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MainStay VP Common Stock Portfolio

Investment Objective
The Portfolio seeks long-term growth of capital.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.54% 0.54%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.05% 0.05%
Total Annual Portfolio Operating Expenses 0.59% 0.84%

1. The management fee is as follows: 0.55% on assets up to $500 million; 0.525% on assets from $500 million to $1 billion; and 0.50% on assets over $1 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 60 $ 189 $ 329 $ 738
Service Class $ 86 $ 268 $ 466 $ 1,037

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 125% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio normally invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in common stocks. The Portfolio
primarily invests in common stocks of U.S. companies with market capitalizations that, at the time of investment, are similar to companies in the
Standard & Poor's 500® Index ("S&P 500® Index”) (which ranged from $2.8 billion to $57.6 billion as of December 31, 2016) and the Russell
1000% Index (which ranged from $643 million to $618 billion as of December 31, 2016).

Investment Process: Using an objective, disciplined and broadly-applied process, Cornerstone Capital Management Holdings LLC, the Portfolio’s
Subadvisor, selects securities that it believes have the most potential to appreciate, while seeking to limit exposure to risk. The Subadvisor also
seeks to control the Portfolio's exposure to risk by seeking to construct a broadly-diversified portfolio of securities issued by a large number of
companies, across sectors and industries using quantitative analysis to identify undervalued and overvalued securities. The Subadvisor uses a
quantitative model that is designed to evaluate individual issuers and securities across multiple criteria, including valuation, momentum and market
sentiment. The Subadvisor also conducts a qualitative review of the results of the quantitative analysis. In certain cases, the Subadvisor may
deviate from positions or weightings suggested by the quantitative analysis to account for events and conditions that may not be quantifiable by the
analysis, such as company-specific and market events. The Subadvisor evaluates the quantitative model and, from time to time, the Subadvisor
may adjust the metrics and data underlying its quantitative analysis or model for a variety reasons, including, without limitation, to account for
changing market, financial or economic conditions.



MainStay VP Common Stock Portfolio

The Subadvisor may sell a security if, among other reasons, it no longer believes the security will contribute to meeting the investment objective of
the Portfolio, if better opportunities are identified, or if it determines the initial investment expectations are not being met.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances. The quantitative model used
by the Subadvisor, and the securities selected based on the model, may not perform as expected. The quantitative model may contain certain
assumptions in construction and implementation that may adversely affect the Portfolio’s performance. In addition, the Portfolio’s performance will
reflect, in part, the Subadvisor’s ability to make active qualitative decisions and timely adjust the quantitative model, including the model's
underlying metrics and data.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

Value Stock Risk: Value stocks may never reach what the Subadvisor believes is their full value or they may go down in value. In addition, different
types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore the Portfolio's performance may be
lower or higher than that of funds that invest in other types of equity securities.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of two broad-based securities market indices. Separate variable annuity and variable
universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than
those shown. The Portfolio has selected the S&P 500° Index as its primary benchmark. The S&P 500® Index is widely regarded as the standard
index for measuring large-cap U.S. stock market performance. The Portfolio has selected the Russell 1000® Index as its secondary benchmark.
The Russell 1000® Index measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000® Index
and includes approximately 1,000 of the largest companies based on a combination of their market cap and current index membership.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.



MainStay VP Common Stock Portfolio

Annual Returns, Initial Class Shares
(by calendar year 2007-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Initial Class 1/23/1984 9.12% 14.82% 6.45%
Service Class 6/5/2003 8.85% 14.54% 6.18%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 14.66% 6.95%
Russell 1000° Index (reflects no deductions for fees, expenses, or taxes) 12.05% 14.69% 7.08%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Cornerstone Capital Management Holdings LLC serves as the
Portfolio's Subadvisor.

Subadvisor Portfolio Managers Service Date

Cornerstone Capital Management Holdings LLC Migene Kim, Vice President Since 2007
Andrew Ver Planck, Senior Vice President Since 2013
Mona Patni, Vice President Since 2014

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.



MainStay VP Cornerstone Growth Portfolio

Investment Objective
The Portfolio seeks long-term growth of capital.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.70% 0.70%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.07% 0.07%
Total Annual Portfolio Operating Expenses 0.77% 1.02%

1. The management fee is as follows: 0.70% on assets up to $500 million; 0.65% on assets from $500 million to $1 billion; 0.625% on assets from $1 billion to $2 billion; and
0.60% on assets over $2 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 79 $ 246 $ 428 $ 954
Service Class $ 104 $§ 325 $ 563 $ 1,248

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 177% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio normally invests at least 80% of its assets in common stocks of large capitalization growth companies with market capitalizations that,
at the time of investment, are similar to companies in the Russell 1000® Growth Index (which ranged from $643 million to $618 billion as of
December 31, 2016).

Investment Process: Using an objective, disciplined and broadly-applied process, Cornerstone Capital Management Holdings LLC, the Portfolio’s
Subadvisor, selects large capitalization securities that it believes have the most potential to appreciate, while seeking to limit exposure to risk. The
Subadvisor also seeks to control the Portfolio’s exposure to risk by seeking to construct a broadly-diversified portfolio of securities issued by
companies, across sectors and industries using quantitative analysis to identify undervalued securities. The Subadvisor uses a quantitative model
that is designed to evaluate individual issuers and securities across multiple criteria, including valuation, momentum and market sentiment. The
Subadvisor also conducts a qualitative review of the results of the quantitative analysis. In certain cases, the Subadvisor may deviate from positions
or weightings suggested by the quantitative analysis to account for events and conditions that may not be quantifiable by the analysis, such as
company-specific and market events. The Subadvisor evaluates the quantitative model and, from time to time, the Subadvisor may adjust the
metrics and data underlying its quantitative analysis or model for a variety of reasons, including, without limitation, to account for changing market,
financial or economic conditions.

The Subadvisor may sell a security if, among other reasons, it no longer believes the security will contribute to meeting the investment objective of
the Portfolio, if better opportunities are identified, or if it determines the initial investment expectations are not being met.
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MainStay VP Cornerstone Growth Portfolio

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances. The quantitative model used
by the Subadvisor, and the securities selected based on the model, may not perform as expected. The quantitative model may contain certain
assumptions in construction and implementation that may adversely affect the Portfolio’s performance. In addition, the Portfolio’s performance will
reflect, in part, the Subadvisor’s ability to make active qualitative decisions and timely adjust the quantitative model, including the model's
underlying metrics and data.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of two broad-based securities market indices. Separate variable annuity and variable
universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than
those shown. The Portfolio has selected the Russell 1000® Growth Index as its primary benchmark. The Russell 1000® Growth Index measures the
performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000® Index companies with higher price-to-
book ratios and higher forecasted growth values. The Portfolio has selected the Standard & Poor’s 500® Index (“S&P 500® Index”) as its secondary
benchmark. The S&P 500® Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future. Effective January 11, 2013 and July 29, 2016, the Portfolio modified its principal investment
strategies in connection with changes in the Portfolio's Subadvisor. The past performance in the bar chart and table reflect the Subadvisors and
strategies in place during their respective time periods.
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Annual Returns, Initial Class Shares
(by calendar year 2007-2016)
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Inception Inception

Initial Class 1/29/1993 0.40% 9.95% 5.06%

Service Class 6/5/2003 0.15% 9.67% 4.80%
Russell 1000® Growth Index (reflects no deductions for fees, expenses, or taxes) 7.08% 14.50% 8.33%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 14.66% 6.95%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Cornerstone Capital Management Holdings LLC serves as the
Portfolio's Subadvisor.

Subadvisor Portfolio Managers Service Date
Cornerstone Capital Management Holdings LLC Andrew Ver Planck, Senior Vice President Since 2016
Migene Kim, Vice President Since 2016

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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MainStay VP Eagle Small Cap Growth Portfolio

Investment Objective
The Portfolio seeks long-term capital appreciation.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets) 0.81% 0.81%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.05% 0.05%
Total Annual Portfolio Operating Expenses 0.86% 1.11%

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 88 $§ 274 $ 477 $ 1,061
Service Class $ 113 $ 353 $ 612 $ 1,352

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 36% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in small
capitalization companies. For purposes of the Portfolio, small-capitalization companies are generally those that have market capitalizations no
larger than the largest capitalized company in the Russell 2000® Growth Index at the time of the Portfolio's investment (approximately $10.5 billion
as of December 31, 2016). The Portfolio may invest in securities of U.S. and foreign companies.

Investment Process: When making its investment decisions, Eagle Asset Management, Inc., the Portfolio's Subadvisor, generally focuses on
investing in the securities of companies that the Subadvisor believes have accelerating earnings growth rates, reasonable valuations (typically with
a price-to-earnings ratio of no more than the earnings growth rate), strong management that participates in the ownership of the company,
reasonable debt levels and/or a high or expanding return on equity. The Subadvisor utilizes a "bottom up" approach to identifying companies in
which it invests and performs proprietary investment research. A bottom-up method of analysis de-emphasizes the significance of broader
economic events and circumstances because the primary focus is on the individual companies rather than the industry in which that company
operates or the economy as a whole. The Portfolio may sell securities when they no longer meet the Subadvisor's investment criteria.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.
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The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-year period and for the life of the Portfolio compare to those of a broad-based securities market index. Separate variable annuity and
variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less
than those shown. The Portfolio has selected the Russell 2000® Growth Index as its primary benchmark. The Russell 2000® Growth Index
measures the performance of the small-cap growth segment of the U.S. equity universe. It includes those Russell 2000® Index companies with
higher price-to-book ratios and higher forecasted growth values.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.
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Annual Returns, Initial Class Shares
(by calendar year 2013-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or
Inception 1 Year Since
Inception
Initial Class 2/17/2012 10.01% 8.11%
Service Class 2/17/2012 9.73% 7.84%
Russell 2000® Growth Index (reflects no deductions for fees, expenses, or taxes) 11.32% 11.35%
Management
New York Life Investment Management LLC serves as the Portfolio's Manager. Eagle Asset Management, Inc. serves as the Portfolio's Subadvisor.
Subadvisor Portfolio Managers Service Date
Eagle Asset Management, Inc. Bert L. Boksen, Managing Director and Senior Vice President Since 2012
Eric Mintz, Assistant Portfolio Manager Since 2012
Christopher Sassouni, Manager Since 2015

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term capital appreciation.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 1.05% 1.05%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.25% 0.25%
Acquired (Underlying) Portfolio/Fund Fees and Expenses 0.06% 0.06%
Total Annual Portfolio Operating Expenses 1.36% 1.61%

1. The management fee is as follows: 1.05% on assets up to $1 billion and 1.025% on assets over $1 hillion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 138 $ 431 $§ 745 $ 1,635
Service Class $ 164 $ 508 $ 876 $ 1,911

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 123% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in equity
and equity-related securities, including preferred stock, of companies located in or associated with emerging market countries. The Portfolio may
also invest in exchange-traded funds to obtain this exposure or for other investment purposes.

The Portfolio utilizes two Subadvisors, Cornerstone Capital Management Holdings LLC (“Cornerstone Holdings”) and Candriam Belgium, with
investment processes and styles that New York Life Investment Management LLC, the Portfolio’s Manager, believes are complementary. Each
Subadvisor is responsible for managing a portion of the Portfolio’s assets, as designated by the Manager from time to time.

Each Subadvisor has discretion to determine the countries considered to be emerging market countries, including taking into consideration a
variety of factors, such as the development of a country’s financial and capital markets, and inclusion of a country in an index representative of
emerging markets.

At times, the Portfolio might increase the relative exposure of investments in a particular region or country. The Portfolio may invest up to 20% of
its net assets in securities that are not issued by entities in, or tied economically to, emerging markets. These investments may include equity
securities, U.S. government and agency securities and short-term investments such as cash and cash equivalents. The Portfolio may also invest in
American Depositary Receipts.

The Portfolio may invest in futures.
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Each Subadvisor may sell a security or reduce its position if it no longer believes the security will contribute to meeting the investment objective of
the Portfolio, if better opportunities are identified, or if it determines the initial investment expectations are not being met.

Cornerstone Holdings’ Investment Strategies & Process: Using an objective, disciplined and broadly applied process, Cornerstone Holdings
selects securities that it believes have the most potential to appreciate in value, while seeking to limit exposure to risk. Cornerstone Holdings seeks
to control exposure to risk through, among other things, country, sector and industry constraints. These constraints may limit Cornerstone Holdings’
ability to overweight or underweight particular sectors or industries relative to the Portfolio’s benchmark, the MSCI Emerging Markets Index (the
“Index”). Cornerstone Holdings will further seek to reduce risk by diversifying assets over a large number of securities. Cornerstone Holdings seeks
to construct a broadly diversified portfolio across countries, sectors and industries using quantitative analysis to identify undervalued securities
which it believes have a high probability of providing returns greater than the Index. Cornerstone Holdings uses a quantitative model that is
designed to evaluate individual issuers and securities across valuation, momentum and market sentiment criteria, and also conducts a qualitative
review of the results of the quantitative analysis. In certain cases, Cornerstone Holdings may deviate from positions or weightings suggested by the
quantitative analysis to account for events and conditions that may not be quantifiable by the analysis, such as company-specific and market
events. Cornerstone Holdings regularly evaluates the quantitative model and, from time to time, may adjust the metrics and data underlying its
quantitative analysis for a variety reasons, including, without limitation, to account for changing market, financial or economic conditions.

Based on quantitative and qualitative analysis, Cornerstone Holdings will overweight positions relative to the Index in equity securities that it
believes have a high probability of providing a total return greater than the Index.

Candriam Belgium Investment Strategies & Process: In managing its portion of the Portfolio, Candriam Belgium seeks to create medium to
longer-term capital appreciation through investments in emerging market companies that generate high, and growing, levels of profits. This is
achieved by constructing a diversified, conviction based portfolio, aiming for consistent risk-adjusted returns greater than the Index.

Investment opportunities are identified via a thematic approach combined with a bottom-up stock selection methodology based on a proprietary
quantitative screening platform to identify companies with attractive profitability levels and sustainable growth trends, relative to their country
and/or sector. Return on equity, sustainable growth at a reasonable price, earnings and earnings revisions are central to the screening. Quality and
return potential of the candidate investments are validated through further fundamental stock analysis and an appropriate fit with the preferred
investment themes.

Sector, currency, regional and country deviations are kept within predetermined limits relative to the Index. Candriam Belgium seeks to reduce risk
by diversifying its portion of the Portfolio over a large number of securities.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisors may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Multi-Manager Risk: The Portfolio’s performance relies on the selection and monitoring of the Subadvisors as well as how the Portfolio’s assets
are allocated among those Subadvisors. Performance will also depend on the Subadvisors’ skill in implementing their respective strategy or
strategies. The Subadvisors’ investment strategies may not always be complementary to one another and, as a result, the Subadvisors may make
decisions that conflict with one another, which may adversely affect the Portfolio’s performance. For example, a Subadvisor may purchase an
investment for the Portfolio at the same time that another Subadvisor sells the investment, resulting in higher expenses without accomplishing any
net investment result. Alternatively, several Subadvisors could purchase the same investment at the same time, causing the Portfolio to pay higher
expenses because they did not aggregate their transactions. The multi-manager approach may also cause the Portfolio to invest a substantial
percentage of its assets in certain types of securities, which could lead to large beneficial or detrimental effects on the Portfolio’s performance. The
Manager may influence a Subadvisor in terms of its management of a portion of the Portfolio’s assets, including hedging practices, investment
exposure and risk management.

The Subadvisors may underperform the market generally and may underperform other subadvisors that the Manager could have selected. One or
more Subadvisors may have limited or no experience in managing assets of a registered investment company, which is subject to daily inflows and
outflows of investor cash and certain legal and tax-related restrictions on its investments and operations.

Investments selected using quantitative methods or based on models that analyze information and data may perform differently from the market as
a whole. There can be no assurance that these methodologies or models will enable the Fund to achieve its objective. The quantitative model used
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by a Subadvisor, and the investments selected based on the model, may not perform as expected. The quantitative model may contain certain
errors in construction and implementation that may adversely affect the Fund’s performance. In addition, the Fund’s performance will reflect, in
part, a Subadvisor’s ability to make active qualitative decisions and timely adjust the quantitative model, including the model’s underlying metrics
and data.

Depositary Receipts Risk: Investments in depositary receipts may entail the special risks of foreign investing, including currency exchange
fluctuations, government regulations, and the potential for political and economic instability.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates.

Emerging Markets Risk: The risks related to investing in foreign securities are generally greater with respect to securities of companies that
conduct their business activities in emerging markets or whose securities are traded principally in emerging markets. The risks of investing in
emerging markets include the risks of illiquidity, increased price volatility, smaller market capitalizations, less government regulation, less extensive
and less frequent accounting, financial and other reporting requirements, risk of loss resulting from problems in share registration and custody,
substantial economic and political disruptions and the nationalization of foreign deposits or assets.

Exchange-Traded Fund ("ETF") Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed
to track, although lack of liquidity in an ETF could result in it being more volatile than the underlying portfolio of securities. Disruptions in the
markets for the securities underlying ETFs purchased or sold by the Portfolio could result in losses on the Portfolio's investment in ETFs. ETFs also
have management fees that increase their costs versus the costs of owning the underlying securities directly.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the 's income if the proceeds are reinvested at lower
interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its fixed-income or debt holdings at a time when the Subadvisors might
wish to sell. Decreased liquidity in the fixed-income or debt markets also may make it more difficult to value some or all of the Portfolio’s fixed-
income or debt holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
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party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Derivatives may also increase the expenses of the Portfolio.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Value Stock Risk: Value stocks may never reach what the Subadvisors believe is their full value or they may go down in value. In addition, different
types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore the Portfolio's performance may be
lower than that of funds that invest in other types of equity securities.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

Regulatory Risk: The Portfolio as well as the issuers of the securities and other instruments in which the Portfolio invests are subject to
considerable regulation and the risks associated with adverse changes in laws and regulations governing their operations. In addition, regulatory
authorities are in the process of adopting and implementing regulations governing derivatives markets, and although the ultimate impact of the
regulations remains unclear, the regulations may adversely affect, among other things, the availability, value or performance of derivatives.

Geographic Focus Risk: The Portfolio’s performance will be closely tied to the market, currency, economic, political, regulatory, geopolitical and
other conditions in the countries or regions in which the Portfolio’s assets are invested. To the extent the Portfolio focuses its investments in a
particular country or region, its performance will be more susceptible to adverse developments in such country or region than a more
geographically diversified fund.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-year period and for the life of the Portfolio compare to those of a broad-based securities market index. Separate variable annuity and
variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less
than those shown. The Portfolio has selected the MSCI Emerging Markets Index as its primary benchmark. The MSCI Emerging Markets Index is a
free float-adjusted market capitalization index that is designed to measure equity market performance in the global emerging markets.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future. Effective January 13, 2015, the Portfolio changed its subadvisors and revised its principal investment
strategies. The performance in the bar chart and table prior to that date reflects the Portfolio’s prior subadvisors and principal investment
strategies.

19



MainStay VP Emerging Markets Equity Portfolio

Annual Returns, Initial Class Shares
(by calendar year 2013-2016)
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Inception
Initial Class 2/17/2012 6.23% -5.74%
Service Class 2/17/2012 5.96% -5.97%
MSCI Emerging Markets Index (reflects no deductions for fees, expenses, or taxes) 11.19% -1.75%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Cornerstone Capital Management Holdings LLC and Candriam
Belgium serve as the Portfolio's Subadvisors.

Subadvisors Portfolio Managers Service Date
Cornerstone Capital Management Holdings LLC Jeremy Roethel, Vice President* Since 2015

Andrew Ver Planck, Senior Vice President Since 2015

Ping Wang, Vice President Since February 2017
Candriam Belgium Jan Boudewijns, Head of Emerging Markets Equity Management Since 2015

Philip Screve, Senior Fund Manager Since 2015

Mohamed Lamine Saidi, Senior Fund Manager Since 2015

* Jeremy Roethel will continue to serve as portfolio manager for the Portfolio until June 30, 2017.

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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(formerly known as MainStay VP ICAP Select Equity Portfolio)

Investment Objective
The Portfolio seeks current income and capital appreciation.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.69% 0.69%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.03% 0.03%
Total Annual Portfolio Operating Expenses 0.72% 0.97%

1. The management fee is as follows: 0.70% on assets up to $500 million; 0.68% on assets from $500 million to $1 billion; 0.66% on assets from $1 billion to $2 billion; and 0.65%
on assets over $2 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 74 $ 230 $ 401 $ 894
Service Class $ 99 $ 309 $ 536 $ 1,190

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 99% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio generally invests in a diversified portfolio consisting of equity securities of U.S. companies that have a history of attractive dividend
yields and positive growth in operating cash flow. Under normal circumstances, the Portfolio invests at least 80% of its assets (net assets plus any
borrowings for investment purposes) in equity securities of dividend-paying U.S. companies across all market capitalizations. Generally, U.S.
companies are companies organized in the U.S. that trade primarily in U.S. securities markets. The Portfolio may invest up to 15% of its net assets
in foreign securities. Generally, foreign securities are issued by companies organized outside the U.S. or that trade primarily in non-U.S. securities
markets.

Investment Process: Epoch Investment Partners, Inc., the Portfolio's Subadvisor, invests primarily in companies that generate increasing levels of
free cash flow and have managements that allocate it effectively to create shareholder value.

The security selection process focuses on free-cash-flow analytics as opposed to traditional accounting-based metrics. The Subadvisor seeks to
identify companies with a consistent, straightforward ability to both generate free cash flow and to intelligently allocate it among internal
reinvestment opportunities, acquisitions, dividends, share repurchases and/or debt reduction.

The Subadvisor seeks to find and invest in companies that meet its definition of quality-companies that are free cash flow positive or becoming free
cash flow positive, that are debt free or deleveraging, and that are led by strong management. The Subadvisor evaluates whether a company has a
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focus on shareholder yield by analyzing the company's existing cash dividend, the company's share repurchase activities, and the company's debt
reduction activities as well as the likelihood of positive changes to each of these criteria, among other factors.

The Subadvisor may sell or reduce a position in a security when it believes its investment objectives have been met or if the investment thesis is
failing to materialize. The Subadvisor may also sell or reduce a position in a security if it sees an interruption to the dividend policy, a deterioration
in fundamentals or when the security is deemed less attractive relative to another security on a return/risk basis.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Dividend-Paying Stock Risk: The Portfolio’s emphasis on equity and equity-related securities that produce income or other distributions subjects
the Portfolio to the risk that such securities may fall out of favor with investors and underperform the market. Depending upon market conditions,
income producing stock that meets the Portfolio’s investment criteria may not be widely available and/or may be highly concentrated in only a few
market sectors. This may limit the ability of the Portfolio to produce current income while remaining fully diversified. Also, an issuer may reduce or
eliminate its income payments or other distributions. The distributions received by the Portfolio may not qualify as income for Portfolio investors.

Value Stock Risk: Value stocks may never reach what the Subadvisor believes is their full value or they may go down in value. In addition, different
types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore the Portfolio's performance may be
lower or higher than that of funds that invest in other types of equity securities.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of two broad-based securities market indices. Separate variable annuity and variable
universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than
those shown. The Portfolio has selected the Russell 1000® Value Index as its primary benchmark. The Russell 1000® Value Index measures the
performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000® Index companies with lower price-to-book
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ratios and lower expected growth values. The Portfolio has selected the Russell 1000® Index as its secondary benchmark. The Russell 1000® Index
measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000® Index and includes
approximately 1,000 of the largest companies based on a combination of their market cap and current index membership.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future. The Portfolio replaced its subadvisor, effective January 9, 2017, and modified its principal investment
strategies as of March 13, 2017. The past performance in the bar chart and table prior to those dates reflects the Portfolio’s prior subadvisor and
principal investment strategies.

Annual Returns, Initial Class Shares
(by calendar year 2007-2016)

40 1 29.41 30.29
30 Best Quarter
18.12 15.58 20/09 15.90%
2071 66 8.88 4.90
104 ' Worst Quarter
4Q/08 -22.19%

-10 - -144 -3.78

-20 -

-30 -

40 1 37,59

-50

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception

Initial Class 5/1/1998 4.90% 10.60% 5.21%

Service Class 6/5/2003 4.63% 10.32% 4.95%
Russell 1000® Value Index (reflects no deductions for fees, expenses, or taxes) 17.34% 14.80% 5.72%
Russell 1000® Index (reflects no deductions for fees, expenses, or taxes) 12.05% 14.69% 7.08%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Epoch Investment Partners, Inc. serves as the Portfolio's
Subadvisor.

Subadvisor Portfolio Managers Service Date

Epoch Investment Partners, Inc. Eric Sappenfield, Managing Director Since January 2017
Michael Welhoelter, Managing Director Since January 2017
William Priest, Chief Executive Officer & Co-Chief Investment Officer Since January 2017
John Tobin, Managing Director Since January 2017
Kera Van Valen, Managing Director Since January 2017

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.
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Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term capital appreciation by investing primarily in securities of small-cap companies.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.77% 0.77%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.04% 0.04%
Total Annual Portfolio Operating Expenses 0.81% 1.06%

1. The management fee is as follows: 0.80% on assets up to $200 million; 0.75% on assets from $200 million to $500 million; 0.725% on assets from $500 million to $1 billion; and
0.70% on assets over $1 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 83 $ 259 $ 450 $ 1,002
Service Class $ 108 $§ 337 $ 585 $ 1,294

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 78% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio normally invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in equity securities of U.S.
companies with market capitalizations at the time of investment of $6 billion or less, which include common stocks, securities convertible into
common stock and exchange traded funds ("ETFs") whose underlying securities are issued by small capitalization companies. The Portfolio may
also invest in mid-cap stocks. Securities of U.S. companies are those traded primarily in the U.S. securities markets.

Investment Process: Epoch Investment Partners, Inc., the Portfolio's Subadvisor, invests primarily in companies that generate increasing levels of
free cash flow and have managements that allocate it effectively to create shareholder value.

The security selection process focuses on free-cash-flow analytics as opposed to traditional accounting-based metrics. The Subadvisor seeks to
identify companies with a consistent, straightforward ability to both generate free cash flow and to intelligently allocate it among internal
reinvestment opportunities, acquisitions, dividends, share repurchases and/or debt reduction.

The Subadvisor may sell or reduce a position in a security when it believes its investment objectives have been met or if the investment thesis is
failing to materialize. The Subadvisor may also sell or reduce a position in a security when the security is deemed less attractive relative to another
security on a return/risk basis.
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Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

Value Stock Risk: Value stocks may never reach what the Subadvisor believes is their full value or they may go down in value. In addition, different
types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore the Portfolio's performance may be
lower or higher than that of funds that invest in other types of equity securities.

Exchange-Traded Fund Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed to track,
although lack of liquidity in an ETF could result in it being more volatile than the underlying portfolio of securities. Disruptions in the markets for the
securities underlying ETFs purchased or sold by the Portfolio could result in losses on the Portfolio's investment in ETFs. ETFs also have
management fees that increase their costs versus the costs of owning the underlying securities directly.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Convertible Securities Risk: Convertible securities may be subordinate to other securities. In part, the total return for a convertible security
depends upon the performance of the underlying stock into which it can be converted. Also, issuers of convertible securities are often not as strong
financially as those issuing securities with higher credit ratings, are more likely to encounter financial difficulties and typically are more vulnerable
to changes in the economy, such as a recession or a sustained period of rising interest rates, which could affect their ability to make interest and
principal payments. If an issuer stops making interest and/or principal payments, the Portfolio could lose its entire investment.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of a broad-based securities market index. Separate variable annuity and variable universal
life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than those
shown. The Portfolio has selected the Russell 2500™ Index as its primary benchmark. The Russell 2500™ Index measures the performance of
the small to mid-cap segment of the U.S. equity universe, commonly referred to as “smid” cap. The Russell 2500™ Index is a subset of the
Russell 3000 Index. It includes approximately 2,500 of the smallest companies based on a combination of their market cap and current index
membership.
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Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Annual Returns, Initial Class Shares
(by calendar year 2007-2016)

50 1 36.10 41.02 37.90

40 + 2503 Best Quarter

30 1 12.80 16.17 20/09 24.21%

6.59 Worst Quarter

4Q/08 -28.42%

-10 1 -2.75 -3.86

-47.22
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Average Annual Total Returns (for the periods ended December 31, 2016)

5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Initial Class 5/1/1998 16.17% 13.12% 8.60%
Service Class 6/5/2003 15.88% 12.83% 8.33%
Russell 2500™ Index (reflects no deductions for fees, expenses, or taxes) 17.59% 14.54% 7.69%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Epoch Investment Partners, Inc. serves as the Portfolio's
Subadvisor.

Subadvisor Portfolio Managers Service Date

Epoch Investment Partners, Inc. David Pearl, Executive Vice President & Co-Chief Investment Officer Since 2009
Michael Welhoelter, Managing Director Since 2009
Michael J. Caputo, Managing Director Since 2016

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term growth of capital.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.89% 0.89%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.07% 0.07%
Total Annual Portfolio Operating Expenses 0.96% 1.21%

1. The management fee is as follows: 0.89% on assets up to $500 million; and 0.85% on assets over $500 million.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 98 $ 306 $ 531 $ 1,178
Service Class $ 123 $ 384 $ 665 $ 1,466

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 28% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio invests in those companies that meet the quality and valuation criteria of Cornerstone Capital Management Holdings LLC, the
Portfolio's Subadvisor.

The Portfolio normally invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in equity securities of issuers,
wherever organized, which operate mainly outside the U.S. The Portfolio invests in securities of companies which conduct business in a variety of
countries, with a minimum of five countries other than the U.S. This includes countries with established economies as well as emerging market
countries that the Subadvisor believes present favorable opportunities. The Portfolio may also invest in exchange-traded funds (“ETFs") to obtain
this exposure or for other investment purposes.

Investment Process: The Subadvisor seeks to identify investment opportunities through “bottom-up” analysis and fundamental research. The
Subadvisor performs research to identify reasonably priced companies with competitive market advantages that it believes are able to benefit from
long-term market trends and that the Subadvisor believes are able to sustainably grow earnings over time regardless of economic climate.
Allocations to countries and industries are also a result of the "bottom-up" stock selection process and, as a result, may deviate from the country
and industry weightings in the benchmark. The Portfolio may not perform as well as its peers or benchmark during periods when the stock market
favors the securities of businesses with low-quality earnings.
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Generally, the Portfolio seeks to limit its investments in securities of: (i) any one company; (i) companies in the same industry; (i) companies
located in any one country; and (iv) companies located in emerging markets (currently limited to 25% of the Portfolio’s assets measured at the time
of investment).

The Subadvisor may sell a security if it no longer believes the security will contribute to meeting the investment objective of the Portfolio. In
considering whether to sell a security, the Subadvisor may evaluate, among other things, whether the security has approached full valuation, if the
investment thesis is invalidated, if superior opportunities to redeploy exist or emerge, or if industry group or country weights or individual positions
need to be adjusted.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Emerging Markets Risk: The risks related to investing in foreign securities are generally greater with respect to securities of companies that
conduct their business activities in emerging markets or whose securities are traded principally in emerging markets. The risks of investing in
emerging markets include the risks of illiquidity, increased price volatility, smaller market capitalizations, less government regulation, less extensive
and less frequent accounting, financial and other reporting requirements, risk of loss resulting from problems in share registration and custody,
substantial economic and political disruptions and the nationalization of foreign deposits or assets.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

Exchange-Traded Fund Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed to track,
although lack of liquidity in an ETF could result in it being more volatile than the underlying portfolio of securities. Disruptions in the markets for the
securities underlying ETFs purchased or sold by the Portfolio could result in losses on the Portfolio's investment in ETFs. ETFs also have
management fees that increase their costs versus the costs of owning the underlying securities directly.
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Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of two broad-based securities market indices. Separate variable annuity and variable
universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than
those shown. The Portfolio has selected the MSCI ACWI® (All Country World Index) Ex U.S. as its primary benchmark. The MSCI ACWI® Ex U.S. is a
free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging
markets, excluding the U.S. The Portfolio has selected the MSCI EAFE® Index as its secondary benchmark. The MSCI EAFE® Index consists of
international stocks representing the developed world outside of North America.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Annual Returns, Initial Class Shares
(by calendar year 2007-2016)
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Inception Inception
Initial Class 5/1/1995 -4.95% 6.21% 1.03%
Service Class 6/5/2003 -517% 5.95% 0.78%
MSCI ACWI® Ex U.S. Index (reflects no deductions for fees, expenses, or taxes) 4.50% 5.00% 0.96%
MSCI EAFE® Index (reflects no deductions for fees, expenses, or taxes) 1.00% 6.53% 0.75%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Cornerstone Capital Management Holdings LLC serves as the
Portfolio's Subadvisor.

Subadvisor Portfolio Managers Service Date
Cornerstone Capital Management Holdings LLC Edward Ramos, Senior Vice President Since 2011
Carlos Garcia-Tunon, Vice President Since 2013

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
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offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term growth of capital.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.74% 0.74%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.03% 0.03%
Total Annual Portfolio Operating Expenses 0.77% 1.02%

1. The management fee is as follows: 0.75% on assets up to $500 million; 0.725% on assets from $500 million to $750 million; 0.71% on assets from $750 million to $1 billion;
0.70% on assets from $1 billion to $2 billion; 0.66% on assets from $2 billion to $3 billion; 0.61% on assets from $3 billion to $7 billion; 0.585% on assets from $7 billion to $9
billion; and 0.575% on assets over $9 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 79 $ 246 $ 428 $ 954
Service Class $ 104 $§ 325 $ 563 $ 1,248

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 94% of the average value of its
portfolio.

Principal Investment Strategies

Under normal circumstances, the Portfolio invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in large
capitalization companies, which are companies having a market capitalization in excess of $4 billion at the time of purchase. Typically, Winslow
Capital Management, LLC, the Portfolio's Subadvisor, invests substantially all of the Portfolio's investable assets in domestic securities. However,
the Portfolio is permitted to invest up to 20% of its net assets in foreign securities, which are generally securities issued by companies organized
outside the U.S. or that trade primarily in non-U.S. securities markets.

Investment Process: The Portfolio invests in those companies that the Subadvisor believes will provide an opportunity for achieving superior
portfolio returns (i.e., returns in excess of the returns of the average stock mutual fund) over the long term. The Subadvisor seeks to invest in
companies that have the potential for above-average future earnings and cash flow growth with management focused on shareholder value.

When purchasing stocks for the Portfolio, the Subadvisor looks for companies typically having some or all of the following attributes: addressing
markets with growth opportunities; leads or gains in market share; identifiable and sustainable competitive advantages; managed by a team that
can perpetuate the firm's competitive advantages; high, and preferably rising, returns on invested capital; deploys excess cash flow to enhance
shareholder return; and demonstrates sound corporate governance.
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The Subadvisor takes a "bottom-up" investment approach when selecting investments. This means it bases investment decisions on company
specific factors, not general economic conditions.

Under normal market conditions, the Subadvisor employs a sell discipline pursuant to which it may sell some or all of its position in a stock when a
stock becomes fully valued, the fundamental business prospects are deteriorating, or the position exceeds limits set by the Subadvisor.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of two broad-based securities market indices. Separate variable annuity and variable
universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than
those shown. The Portfolio has selected the Russell 1000® Growth Index as its primary benchmark. The Russell 1000® Growth Index measures the
performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000® Index companies with higher price-to-
book ratios and higher forecasted growth values. The Portfolio has selected the Standard & Poor’s 500® Index (“S&P 500 Index”) as its secondary
benchmark. The S&P 500® Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.
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Annual Returns, Initial Class Shares
(by calendar year 2007-2016)
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Initial Class 5/1/1998 -2.27% 12.12% 7.88%
Service Class 6/6/2003 -2.52% 11.84% 7.61%
Russell 1000® Growth Index (reflects no deductions for fees, expenses, or taxes) 7.08% 14.50% 8.33%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 14.66% 6.95%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Winslow Capital Management, LLC serves as the Portfolio's
Subadvisor.

Subadvisor Portfolio Managers Service Date
Winslow Capital Management, LLC Justin H. Kelly, Chief Executive Officer & Chief Investment Officer Since 2005
Patrick M. Burton, Managing Director Since 2013

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks total return.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.72% 0.72%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.05% 0.05%
Total Annual Portfolio Operating Expenses 0.77% 1.02%

1. The management fee is as follows: 0.73% on assets up to $1 billion; and 0.70% on assets over $1 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 79 $ 246 $ 428 $ 954
Service Class $ 104 $ 325 $ 563 $ 1,248

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 35% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowing for investment purposes) in securities
of issuers in the utilities group of industries. Massachusetts Financial Services Company, the Portfolio's Subadvisor, considers a company to be in
the utilities group of industries if, at the time of investment, the Subadvisor determines that a substantial portion (i.e., at least 50%) of the
company's assets or revenues are derived from one or more utilities. Issuers in the utilities industries include issuers engaged in the manufacture,
production, generation, transmission, sale or distribution of electric, gas or other types of energy, water or other sanitary services; and issuers
engaged in telecommunications, including telephone, cellular telephone, satellite, microwave, cable television, and other communications media
(out not engaged in public broadcasting). The Portfolio concentrates its investments in securities issued by companies in the utilities group of
industries.

The Subadvisor primarily invests the Portfolio's assets in equity securities, but may also invest in debt instruments, including below investment
grade quality debt instruments (commonly referred to as “high yield securities” or “junk bonds”). Equity securities include common stocks,
preferred stocks, securities convertible into stocks, securities of qualified public limited partnerships, and depositary receipts for such securities.
Debt instruments include corporate bonds.

The Subadvisor may invest the Portfolio's assets in companies of any size.

The Subadvisor may invest the Portfolio's assets in U.S. and foreign securities, including emerging market securities. The Subadvisor may invest a
significant percentage of the Portfolio’s assets in issuers in a single country, a small number of countries or a particular geographic region.
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While the Subadvisor may use derivatives for any investment purpose, to the extent the Subadvisor uses derivatives, the Subadvisor expects to use
derivatives primarily to increase or decrease currency exposure. Derivatives include futures, forward contracts, options and swaps.

The Subadvisor uses an active "bottom-up" investment approach to buying and selling investments for the Portfolio. Investments are selected
primarily based on fundamental analysis of individual issuers and/or instruments in light of the issuer's financial condition and market, economic,
political, and regulatory conditions. Factors considered for equity securities may include analysis of an issuer's earnings, cash flows, competitive
position, and management ability. Factors considered for debt instruments may include the instrument's credit quality, collateral characteristics and
indenture provisions and the issuer's management ability, capital structure, leverage, and ability to meet its current obligations. Quantitative models
that systematically evaluate the valuation, price and earnings momentum, earnings quality, and other factors of the issuer of an equity security or
the structure of a debt instrument may also be considered.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

The energy markets have experienced significant volatility in recent periods, including a historic drop in the price of crude oil and national gas
prices, and may continue to experience relatively high volatility for a prolonged period. Such conditions may negatively impact the Portfolio and its
shareholders. The Subadvisor may take measures to navigate the conditions of the energy markets, but there is no guarantee that such efforts will
be effective or that the Portfolio's performance will correlate with any increase in oil and gas prices.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Utilities Concentration Risk: The Portfolio's performance will be closely tied to the performance of utilities issuers and, as a result, can be more
volatile than the performance of more broadly-diversified funds. The price of stocks in the utilities sector can be very volatile due to supply and/or
demand for services or fuel, financing costs, conservation efforts, the negative impact of regulation, and other factors.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): () credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its fixed-income or debt holdings at a time when the Subadvisor might
wish to sell. Decreased liquidity in the fixed-income or debt markets also may make it more difficult to value some or all of the Portfolio’s fixed-
income or debt holdings.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.
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Convertible Securities Risk: Convertible securities may be subordinate to other securities. In part, the total return for a convertible security
depends upon the performance of the underlying stock into which it can be converted. Also, issuers of convertible securities are often not as strong
financially as those issuing securities with higher credit ratings, are more likely to encounter financial difficulties and typically are more vulnerable
to changes in the economy, such as a recession or a sustained period of rising interest rates, which could affect their ability to make interest and
principal payments. If an issuer stops making interest and/or principal payments, the Portfolio could lose its entire investment.

Master Limited Partnership Risk: MLPs carry many of the risks inherent in investing in a partnership. State law governing partnerships is often
less restrictive than state law governing corporations. Accordingly, there may be fewer protections afforded investors in a MLP. Limited partners
may also have more limited control and limited rights to vote on matters affecting the MLP.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates.

Emerging Markets Risk: The risks related to investing in foreign securities are generally greater with respect to securities of companies that
conduct their business activities in emerging markets or whose securities are traded principally in emerging markets. The risks of investing in
emerging markets include the risks of illiquidity, increased price volatility, smaller market capitalizations, less government regulation, less extensive
and less frequent accounting, financial and other reporting requirements, risk of loss resulting from problems in share registration and custody,
substantial economic and political disruptions and the nationalization of foreign deposits or assets.

Geographic Focus Risk: Issuers in a single country, a small number of countries, or a particular geographic region can react similarly to market,
currency, political, economic, regulatory, geopolitical and other conditions, and the Portfolio’s performance will be affected by the conditions in the
countries or regions to which the Portfolio is exposed. To the extent the Portfolio focuses its investments in a particular country or region, its
performance will be more susceptible to adverse developments in such country or region than a more geographically diversified fund.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Forward commitments entail the risk that the instrument may be worth less when it is issued or
received than the price the Portfolio agreed to pay when it made the commitment. The use of foreign currency forwards may result in currency
exchange losses due to fluctuations in currency exchange rates or an imperfect correlation between portfolio holdings denominated in a particular
currency and the forward contracts entered into by the Portfolio. Swaps are particularly subject to counterparty credit, correlation, valuation,
liquidity and leveraging risks. Certain standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing and
exchange trading are intended to reduce counterparty credit risk and increase liquidity but do not make swap transactions risk-free. Derivatives
may also increase the expenses of the Portfolio.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
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requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-year period and for the life of the Portfolio compare to those of a broad-based securities market index. Separate variable annuity and
variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less
than those shown. The Portfolio has selected the Dow Jones Global Utilities Index as its primary benchmark. The Dow Jones Global Utilities Index is
a free float market capitalization weighted index that measures the performance of utility companies in developed and emerging markets.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Annual Returns, Initial Class Shares
(by calendar year 2013-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or
Inception 1 Year Since
Inception
Initial Class 2/17/2012 11.43% 7.30%
Service Class 2/17/2012 11.15% 7.03%
Dow Jones Global Utilities Index (reflects no deductions for fees, expenses, or taxes) 8.38% 5.22%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Massachusetts Financial Services Company serves as the Portfolio's
Subadvisor.

Subadvisor Portfolio Managers Service Date
Massachusetts Financial Services Company Maura Shaughnessy, Investment Officer Since 2012
Claud Davis, Investment Officer Since 2014

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.
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Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term growth of capital.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.85% 0.85%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.04% 0.04%
Acquired (Underlying) Portfolio/Fund Fees and Expenses 0.01% 0.01%
Total Annual Portfolio Operating Expenses 0.90% 1.15%
Waiver / Reimbursement? (0.03)% (0.03)%
Total Annual Portfolio Operating Expenses After Waiver? 0.87% 1.12%

1. The management fee is as follows: 0.85% on assets up to $1 billion; and 0.80% on assets over $1 billion.

2. New York Life Investment Management LLC ("New York Life Investments") has contractually agreed to waive fees and/or reimburse expenses so that Total Annual Portfolio
Operating Expenses (excluding taxes, interest, litigation, extraordinary expenses, brokerage and other transaction expenses relating to the purchase or sale of portfolio investments,
and acquired (underlying) portfolio/fund fees and expenses) of Initial Class shares and Service Class shares do not exceed 0.86% and 1.11%, respectively of average daily net
assets. New York Life Investments will apply an equivalent waiver or reimbursement, in an equal number of basis points to Service Class shares. This agreement will remain in effect
until May 1, 2018, and shall renew automatically for one-year terms unless New York Life Investments provides written notice of termination prior to the start of the next term or
upon approval of the Board of Trustees of the Portfolio.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 89 $ 284 $ 496 $ 1,105
Service Class $ 114 $ 362 $ 630 $ 1,395

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 164% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in
companies with market capitalizations at the time of investment that are similar to the market capitalizations of companies in the Russell Midcap®
Index, and invests primarily in common stocks of U.S. companies.

Investment Process: Investments are selected using an objective, disciplined and broadly-applied process, while limiting exposure to risk.
Cornerstone Capital Management Holdings LLC, the Portfolio's Subadvisor, seeks to control the Portfolio's exposure to risk by seeking to construct
a broadly diversified portfolio of securities issued by a large number of companies across sectors and industries using quantitative analysis to
identify undervalued and overvalued securities. The Subadvisor uses a quantitative model that is designed to evaluate individual issuers and
securities across multiple criteria, including valuation, momentum and market sentiment. The Subadvisor also conducts a qualitative review of the
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results of the quantitative analysis. In certain cases, the Subadvisor may deviate from positions or weightings suggested by the quantitative analysis
to account for events and conditions that may not be quantifiable by the analysis, such as company-specific and market events. The Subadvisor
evaluates the quantitative model and, from time to time, the Subadvisor may adjust the metrics and data underlying its quantitative analysis or
model for a variety reasons, including, without limitation, to account for changing market, financial or economic conditions.

The Subadvisor may sell a security if, among other reasons, it no longer believes the security will contribute to meeting the investment objective of
the Portfolio, if better opportunities are identified, or if it determines the initial investment expectations are not being met.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances. The quantitative model used
by the Subadvisor, and the securities selected based on the model, may not perform as expected. The quantitative model may contain certain
assumptions in construction and implementation that may adversely affect the Fund’s performance. In addition, the Fund’s performance will reflect,
in part, the Subadvisor’s ability to make active qualitative decisions and timely adjust the quantitative model, including the model’s underlying
metrics and data.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

Value Stock Risk: Value stocks may never reach what the Subadvisor believes is their full value or they may go down in value. In addition, different
types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore the Portfolio's performance may be
lower or higher than that of funds that invest in other types of equity securities.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of a broad-based securities market index. Separate variable annuity and variable universal
life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than those
shown. The Portfolio has selected the Russell Midcap® Index as its primary benchmark. The Russell Midcap® Index measures the performance of
the mid-cap segment of the U.S. equity universe. The Russell Midcap® Index is a subset of the Russell 1000® Index and includes approximately
800 of the smallest companies based on a combination of their market cap and current index membership. The Russell Midcap® Index represents
approximately 31% of the total market capitalization of the Russell 1000® Index companies.
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Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Annual Returns, Initial Class Shares
(by calendar year 2007-2016)
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5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Initial Class 7/2/2001 11.17% 15.40% 7.39%
Service Class 6/5/2003 10.89% 15.11% 7.12%
Russell Midcap® Index (reflects no deductions for fees, expenses, or taxes) 13.80% 14.72% 7.86%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Cornerstone Capital Management Holdings LLC serves as the
Portfolio's Subadvisor.

Subadvisor Portfolio Managers Service Date

Cornerstone Capital Management Holdings LLC Migene Kim, Vice President Since 2007
Andrew Ver Planck, Senior Vice President Since 2013
Mona Patni, Vice President Since 2014

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective

The Portfolio seeks investment results that correspond to the total return performance (reflecting reinvestment of dividends) of common stocks in
the aggregate as represented by the S&P 500° Index.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.24% 0.24%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.04% 0.04%
Total Annual Portfolio Operating Expenses 0.28% 0.53%

1. The management fee is as follows: 0.25% on assets up to $1 billion; 0.225% on assets from $1 billion to $2 billion; 0.215% on assets from $2 billion to $3 billion; and 0.20% on
assets over $3 hillion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 29 $§ 90 $§ 157 $ 356
Service Class $ 54 $ 170 $ 296 $ 665

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 3% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio normally invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in stocks as represented in the
Standard & Poor's 500® Index ("S&P 500® Index”) in the same proportion, to the extent feasible.

The Portfolio may invest up to 20% of its total assets in options and futures contracts to maintain cash reserves, while being fully invested, to
facilitate trading or to reduce transaction costs. The Portfolio may invest in such derivatives to try to enhance returns or reduce the risk of loss by
hedging certain of its holdings.

Investment Process: Cornerstone Capital Management Holdings LLC, the Portfolio's Subadvisor, uses statistical techniques to determine which
stocks are to be purchased or sold to replicate the S&P 500® Index to the extent feasible. From time to time, adjustments may be made in the
Portfolio's holdings because of changes in the composition of the S&P 500® Index. The correlation between the investment performance of the
Portfolio and the S&P 500® Index is expected to be at least 0.95, before charges, fees and expenses, on an annual basis. A correlation of 1.00
would indicate perfect correlation, which would be achieved when the net asset value of the Portfolio, including the value of its dividend and capital
gains distributions, increases or decreases in exact proportion to changes in the S&P 500® Index.
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Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Index Strategy Risk: If the value of the S&P 500® Index declines, the net asset value of shares of the Portfolio will also decline. The Portfolio's
ability to mirror the S&P 500® Index may be affected by, among other things, transaction costs; changes in either the composition of the S&P 500°
Index or the number of shares outstanding for the components of the S&P 500 Index; and the timing and amount of contributions to, and
redemptions from, the Portfolio by shareholders.

Correlation Risk: There is no assurance that the investment performance of the Portfolio will equal or exceed that of the S&P 500® Index. If the
value of the S&P 500® Index declines, the net asset value of shares of the Portfolio are also likely to decline. The Portfolio's ability to track the S&P
500° Index may be affected by, among other things, transaction costs; changes in either the composition of the S& 500® Index or the number of
bonds outstanding for the components of the S&P 500® Index; and timing and amount of purchases and redemptions of the Portfolio's shares.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Derivatives may also increase the expenses of the Portfolio.

Regulatory Risk: The Portfolio as well as the issuers of the securities and other instruments in which the Portfolio invests are subject to
considerable regulation and the risks associated with adverse changes in laws and regulations governing their operations. In addition, regulatory
authorities are in the process of adopting and implementing regulations governing derivatives markets, and although the ultimate impact of the
regulations remains unclear, the regulations may adversely affect, among other things, the availability, value or performance of derivatives.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of a broad-based securities market index. Separate variable annuity and variable universal
life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than those
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shown. The Portfolio has selected the S&P 500® Index as its primary benchmark. The S&P 500® Index is widely regarded as the standard index for
measuring large-cap U.S. stock market performance.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Annual Returns, Initial Class Shares
(by calendar year 2007-2016)
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5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Initial Class 1/29/1993 11.62% 14.32% 6.68%
Service Class 6/5/2003 11.34% 14.04% 6.42%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 14.66% 6.95%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Cornerstone Capital Management Holdings LLC serves as the
Portfolio's Subadvisor.

Subadvisor Portfolio Managers Service Date
Cornerstone Capital Management Holdings LLC Francis J. Ok, Senior Vice President Since 2004
Lee Baker, Vice President Since 2008

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term growth of capital.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class

Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.85%
Distribution and Service (12b-1) Fees 0.25%
Other Expenses 0.15%
Acquired (Underlying) Portfolio/Fund Fees and Expenses 0.03%
Total Annual Portfolio Operating Expenses 1.28%

1. The management fee is as follows: 0.85% on assets up to $1 billion; and 0.80% on assets over $1 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Service Class $ 130 $ 406 $ 702 $ 1,545

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. For the period May 1, 2016 (commencement of operations), through the end of the Portfolio’s fiscal year, the
Portfolio's portfolio turnover rate was 180% of the average value of its portfolio.

Principal Investment Strategies

The Portfolio invests, under normal circumstances, at least 80% of its assets (net assets plus any borrowings for investment purposes) in
companies with market capitalizations at the time of investment that are similar to the market capitalizations of companies in the Russell 2000®
Index, and invests primarily in common stocks of U.S. companies. As of December 31, 2016, companies in the Russell 2000° Index had market
capitalizations ranging from $9 million to $10.5 billion.

Investment Process: Cornerstone Capital Management Holdings LLC, the Portfolio's Subadvisor, seeks to construct a broadly diversified portfolio
across sectors and industries using quantitative analysis to identify undervalued and overvalued securities. The Subadvisor uses a quantitative
model that is designed to evaluate individual issuers and securities across multiple criteria, including valuation, momentum and market sentiment.
The Subadvisor also conducts a qualitative analysis to account for events and conditions that may not be quantifiable by the analysis, such as
company-specific and market events. The Subadvisor evaluates the quantitative model and, from time to time, the Subadvisor may adjust the
metrics and data underlying its quantitative analysis or model for a variety of reasons, including, without limitation, to account for changing market,
financial or economic conditions. Using an objective, disciplined and broadly-applied process, the Subadvisor selects securities that it believes have
the most potential to appreciate, while seeking to limit exposure to risk. The Subadvisor also seeks to control the Portfolio’s exposure to risk by
diversifying the Portfolio’s investments over securities issued by a large number of companies.

The Subadvisor may sell a security if, among other reasons, it no longer believes the security will contribute to meeting the investment objective of
the Portfolio, if better opportunities are identified, or if it determines the initial investment expectations are not being met.
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Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances. The quantitative model used
by the Subadvisor, and the securities selected based on the model, may not perform as expected. The quantitative model may contain certain
assumptions in construction and implementation that may adversely affect the Portfolio’s performance. In addition, the Portfolio’s performance will
reflect, in part, the Subadvisor’s ability to make active qualitative decisions and timely adjust the quantitative model, including the model's
underlying metrics and data.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

Value Stock Risk: Value stocks may never reach what the Subadvisor believes is their full value or they may go down in value. In addition, different
types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore the Portfolio's performance may be
lower than that of funds that invest in other types of equity securities.

Past Performance

Since the Portfolio does not have a full calendar year of performance as of the date of this Prospectus, no calendar year performance information is
available.

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Cornerstone Capital Management Holdings LLC serves as the
Portfolio's Subadvisor.

Subadvisor Portfolio Managers Service Date

Cornerstone Capital Management Holdings LLC Migene Kim, Vice President Since May 2016
Andrew Ver Planck, Senior Vice President Since May 2016
Mona Patni, Vice President Since May 2016

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
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variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks a high level of dividend income and long-term capital growth primarily through investments in stocks.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.74% 0.74%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.04% 0.04%
Total Annual Portfolio Operating Expenses 0.78% 1.03%

1. The management fee is as follows: 0.75% on assets up to $500 million; and 0.725% on assets over $500 million.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 80 $ 249 $ 433 $ 966
Service Class $ 105 $ 328 $ 569 $ 1,259

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 23% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, will invest at least 80% of its assets (net assets plus any borrowings for investment purposes) in
common stocks, with an emphasis on large-capitalization stocks that have strong track records of paying dividends or that are believed to be
undervalued.

T. Rowe Price Associates, Inc., the Portfolio's Subadvisor, typically employs a "value" approach in selecting investments. The Subadvisor seeks
companies that appear to be undervalued by various measures and may be temporarily out of favor but have good prospects for capital
appreciation and dividend growth.

In selecting investments, the Subadvisor generally looks for companies in the aggregate with one or more of the following:
e an established operating history;
o above-average dividend yield relative to the Russell 1000® Value Index;
o alow price/earnings ratio relative to the Russell 1000® Value Index;
e asound balance sheet and other positive financial characteristics; and

e alow stock price relative to a company's underlying value as measured by assets, cash flow, or business franchises.
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The Portfolio generally seeks investments in large capitalization companies and the Portfolio’s yield, which reflects the level of dividends paid by the
Portfolio, is expected to normally exceed the yield of the Russell 1000® Value Index. In pursuing its investment objective, the Portfolio has the
discretion to deviate from its normal investment criteria.

These situations might arise when the Subadvisor believes a security could increase in value for a variety of reasons, including an extraordinary
corporate event, a new product introduction or innovation, a favorable competitive development, or a change in management.

While most assets will typically be invested in U.S. common stocks, the Portfolio may invest up to 25% of its total assets in foreign stocks in
keeping with the Portfolio's objectives. The Portfolio may invest up to 10% of its total assets in below investment grade quality debt instruments
(commonly referred to as high-yield securities or “junk bonds”). The Portfolio may also invest up to 10% of its total assets in hybrid instruments.

The Portfolio may sell securities for a variety of reasons, such as to secure gains, limit losses, or redeploy assets into more promising opportunities.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (i) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio manager's ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Dividend-Paying Stock Risk: The Portfolio’s emphasis on equity and equity-related securities that produce income or other distributions subjects
the Portfolio to the risk that such securities may fall out of favor with investors and underperform the market. Depending upon market conditions,
income producing stock that meets the Portfolio’s investment criteria may not be widely available and/or may be highly concentrated in only a few
market sectors. This may limit the ability of the Portfolio to produce current income while remaining fully diversified. Also, an issuer may reduce or
eliminate its income payments or other distributions. The distributions received by the Portfolio may not qualify as income for Portfolio investors.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Value Stock Risk: Value stocks may never reach what the Subadvisor believes is their full value or they may go down in value. In addition, different
types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore the Portfolio's performance may be
lower than that of funds that invest in other types of equity securities.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
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maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the markets also may make it more difficult to value some or all of the Portfolio’s holdings. Additionally, the risks of municipal
bonds include the ability of the issuer to repay the obligation, the relative lack of information about certain issuers, and the possibility of future tax
and legislative changes, which could affect the market for and value of municipal securities.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. The
performance of structured securities is determined by the instrument underlying the security. Structured securities are subject to the credit risk of
the issuing party and may be less liquid than other types of securities. Derivatives may also increase the expenses of the Portfolio.

Hybrid Instruments Risk: A hybrid instrument is a type of derivative that can combine the characteristics of different types of investments. Hybrids
can have volatile prices and limited liquidity, and their use may not be successful.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-year period and for the life of the Portfolio compare to those of a broad-based securities market index. Separate variable annuity and
variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less
than those shown. The Portfolio has selected the Russell 1000® Value Index as its primary benchmark. The Russell 1000® Value Index measures
the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000® Index companies with lower price-to-
book ratios and lower expected growth values. The Portfolio has selected the Standard & Poor’s 500 Index (“S&P 500® Index”) as its secondary
benchmark. The S&P 500® Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.
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Annual Returns, Initial Class Shares
(by calendar year 2013-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or
Inception 1 Year Since
Inception
Initial Class 2/17/2012 18.82% 11.21%
Service Class 2/17/2012 18.53% 10.93%
Russell 1000® Value Index (reflects no deductions for fees, expenses, or taxes) 17.34% 13.39%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 13.15%
Management
New York Life Investment Management LLC serves as the Portfolio's Manager. T. Rowe Price Associates, Inc. serves as the Portfolio's Subadvisor.
Subadvisor Portfolio Manager Service Date
T. Rowe Price Associates, Inc. John D. Linehan, Chairman of the Investment Advisory Committee Since 2015

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term capital appreciation by investing primarily in hard asset securities. Income is a secondary consideration.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial
Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.89%
Distribution and Service (12b-1) Fees None
Other Expenses 0.05%
Total Annual Portfolio Operating Expenses 0.94%

1. The management fee is as follows: 0.89% on assets up to $1 billion; and 0.88% on assets over $1 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Initial Class $ 96 $ 300 $§ 520 $ 1,155

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 40% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowing for investment purposes) in securities
of "hard assets" companies and instruments that derive their value from "hard assets." Hard assets include precious metals (including gold), base
and industrial metals, energy, natural resources and other commodities. A hard assets company is a company that derives directly or indirectly, at
least 50% of its revenues from exploration, development, production, distribution or facilitation of processes relating to hard assets. The Portfolio
concentrates its investments in the securities of hard assets companies and instruments that derive their value from hard assets.

The Portfolio may invest without limitation in any one hard assets sector and is not required to invest any portion of its assets in any one hard
assets sector. The Portfolio may invest in securities of companies located anywhere in the world, including the U.S. Under normal circumstances,
the Portfolio will invest in securities of issuers from a number of different countries, and may invest any amount of its assets in emerging markets.
The Portfolio may invest in securities of companies of any capitalization range.

Utilizing qualitative and quantitative measures, the investment management team of Van Eck Associates Corporation, the Portfolio's Subadvisor,
selects equity securities of companies that it believes represent value opportunities and/or that have growth potential. Candidates for the Portfolio's
portfolio are evaluated based on their relative desirability using a wide range of criteria and are regularly reviewed to ensure that they continue to
offer absolute and relative desirability.

The Portfolio may use derivative instruments, such as structured notes, warrants, currency forwards, futures, options and swap agreements, to
gain or hedge exposure to hard assets, hard asset companies and other assets. The Portfolio may enter into foreign currency transactions to
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attempt to moderate the effect of currency fluctuations. The Portfolio may write covered call options on portfolio securities to the extent that the
value of all securities with respect to which covered calls are written does not exceed 10% of the Portfolio's net asset value.

The Portfolio may also invest in other investment companies, including exchange-traded funds ("ETFs") and money market funds, subject to
applicable law and any other restrictions described in the Prospectus or the Portfolio’s Statement of Additional Information. The Portfolio may invest
in ETFs to participate in, or gain rapid exposure to, certain market sectors, or when direct investments in certain countries are not permitted.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

The energy markets have experienced significant volatility in recent periods, including a historic drop in the price of crude oil and national gas
prices, and may continue to experience relatively high volatility for a prolonged period. Such conditions may negatively impact the Portfolio and its
shareholders. The Subadvisor may take measures to navigate the conditions of the energy markets, but there is no guarantee that such efforts will
be effective or that the Portfolio's performance will correlate with any increase in oil and gas prices.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances. The quantitative model used
by the Subadvisor, and the securities selected based on the model, may not perform as expected. The quantitative model may contain certain
assumptions in construction and implementation that may adversely affect the Portfolio’s performance. In addition, the Portfolio’s performance will
reflect, in part, the Subadvisor’s ability to make active qualitative decisions and timely adjust the quantitative model, including the model’s
underlying metrics and data.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Commodities and Commaodity-Linked Derivatives Risk: Exposure to the commodities markets, such as precious metals, industrial metals, gas
and other energy products and natural resources, may subject the Portfolio to greater volatility than investments in traditional securities. The
commodities markets may fluctuate widely based on a variety of factors including changes in overall market movements, political and economic
events and policies, war, acts of terrorism and changes in interest rates or inflation rates. Because the value of a commodity-linked derivative
instrument and structured note typically are based upon the price movements of physical commodities, the value of these securities will rise or fall
in response to changes in the underlying commodities or related index of investment.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Forward commitments entail the risk that the instrument may be worth less when it is issued or
received than the price the Portfolio agreed to pay when it made the commitment. The use of foreign currency forwards may result in currency
exchange losses due to fluctuations in currency exchange rates or an imperfect correlation between portfolio holdings denominated in a particular
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currency and the forward contracts entered into by the Portfolio. Swaps are particularly subject to counterparty credit, correlation, valuation,
liquidity and leveraging risks. Certain standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing and
exchange trading are intended to reduce counterparty credit risk and increase liquidity but do not make swap transactions risk-free. The
performance of structured securities is determined by the instrument underlying the security. Structured securities are subject to the credit risk of
the issuing party and may be less liquid than other types of securities. Derivatives may also increase the expenses of the Portfolio.

Direct Investments Risk: Direct investments may involve a high degree of business and financial risk that can result in substantial losses.
Because of the absence of any public trading market for these investments, the Portfolio may take longer to liquidate these positions than would be
the case for publicly traded securities. Direct investments are generally considered illiquid and will be aggregated with other illiquid investments for
purposes of the limitation on illiquid investments.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates.

Emerging Markets Risk: The risks related to investing in foreign securities are generally greater with respect to securities of companies that
conduct their business activities in emerging markets or whose securities are traded principally in emerging markets. The risks of investing in
emerging markets include the risks of illiquidity, increased price volatility, smaller market capitalizations, less government regulation, less extensive
and less frequent accounting, financial and other reporting requirements, risk of loss resulting from problems in share registration and custody,
substantial economic and political disruptions and the nationalization of foreign deposits or assets.Hard Assets Concentration Risk: The Portfolio
may be subject to greater risks and market fluctuations than a fund whose portfolio has exposure to a broader range of sectors. The Portfolio may
be susceptible to financial, economic, political, or market events, as well as government regulation, impacting the hard assets sectors (such as the
energy and metals sectors). Precious metals and natural resources securities are at times volatile and there may be sharp fluctuations in prices,
even during periods of rising prices.

Foreign Currency Transactions Risk: An investment transacted in a foreign currency may lose value due to fluctuations in the rate of exchange.
These fluctuations can make the return on an investment go up or down, entirely apart from the quality or performance of the investment itself.

Investments in Other Investment Companies Risk: The Portfolio's investment in another investment company may subject the Portfolio
indirectly to the underlying risks of the investment company. The Portfolio also will bear its share of the underlying investment company's fees and
expenses, which are in addition to the Portfolio's own fees and expenses.

Exchange-Traded Fund Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed to track,
although lack of liquidity in an ETF could result in it being more volatile than the underlying portfolio of securities. Disruptions in the markets for the
securities underlying ETFs purchased or sold by the Portfolio could result in losses on the Portfolio's investment in ETFs. ETFs also have
management fees that increase their costs versus the costs of owning the underlying securities directly.

Rights and Warrants Risk: Rights and warrants may provide a greater potential for profit or loss than an equivalent investment in the underlying
security. Prices of these investments do not necessarily move in tandem with the prices of the underlying securities, and warrants are speculative
investments. If a right or warrant is not exercised by the date of its expiration, the Fund will lose its entire investment in such right or warrant.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-year period and for the life of the Portfolio compare to those of two broad-based securities market indices. Separate variable annuity
and variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be
less than those shown. The Portfolio has selected the S&P North American Natural Resources Sector Index as its primary benchmark. The S&P
North American Natural Resources Sector Index represents U.S. traded securities that are classified under the GICS® energy and materials sector
excluding the chemicals industry and steel sub-industry. The natural resource sector includes mining, energy, paper and forest products, and
plantation-owning companies. The Portfolio has selected the Standard & Poor’s 500® Index (“S&P 500® Index”) as its secondary benchmark. The
S&P 500° Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance.

Past performance is not necessarily an indication of how the Portfolio will perform in the future.
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Annual Returns, Initial Class Shares
(by calendar year 2013-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or
Inception 1 Year Since
Inception
Initial Class 2/17/2012 43.33% -4.82%
S&P North American Natural Resources Sector Index (reflects no deductions for fees, expenses, or taxes) 30.87% -0.62%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 13.15%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Van Eck Associates Corporation serves as the Portfolio's
Subadvisor.

Subadvisor Portfolio Managers Service Date
Van Eck Associates Corporation Shawn Reynolds, Portfolio Manager Since 2012
Charles T. Cameron, Deputy Portfolio Manager Since 2012

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks total return.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class

Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.70%
Distribution and Service (12b-1) Fees 0.25%
Other Expenses 0.06%
Acquired (Underlying) Portfolio/Fund Fees and Expenses 0.03%
Total Annual Portfolio Operating Expenses 1.04%

1. The management fee is as follows: 0.70% on assets up to $1 billion; 0.65% on assets from $1 billion to $2 billion; and 0.60% on assets over $2 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Service Class $ 106 $ 331 $ 574 $ 1,271

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 253% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio invests approximately 60% of its assets (net assets plus any borrowings for investment purposes) in stocks and 40% of its assets in
fixed-income securities (such as bonds) and cash equivalents. Although this 60/40 ratio may vary, under normal market conditions, the Portfolio
will invest at least 25% of its assets in fixed-income securities. Asset allocation decisions are made by New York Life Investment Management LLC,
the Portfolio’s Manager, based on its tactical view of the market. The Portfolio may invest in exchange-traded funds (“ETFs”), including ETFs
advised by affiliates of the Manager and ETFs advised by unaffiliated advisers, to rebalance the Portfolio’s allocation between equity and fixed-
income securities.

The Portfolio may invest up to 20% of its net assets in foreign securities, but only in countries the Subadvisors consider stable, and only in
securities considered to be of high quality. The Portfolio may also invest in derivatives, such as futures and options, to try to enhance returns or
reduce the risk of loss by hedging certain of its holdings.

Under normal market conditions, NYL Investors LLC (“NYL Investors”), the Subadvisor for the fixed-income portion of the Portfolio, and Cornerstone
Capital Management Holdings LLC (“Cornerstone Holdings”), the Subadvisor for the equity portion of the Portfolio, will seek to keep the portfolio
fully invested rather than taking temporary cash positions with respect to their portions of the Portfolio's assets. The Subadvisors will sell a security
if it becomes relatively overvalued, if better opportunities are identified, or if they determine that the initial investment expectations are not being
met.
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Equity Investment Process: Cornerstone Holdings generally invests in mid-capitalization, value oriented stocks, but may also invest in large-
capitalization, value-oriented stocks. Cornerstone Holdings considers mid-capitalization stocks to be those with a market capitalization that, at the
time of investment, are similar to the companies in the Russell Midcap® Index (which ranged from $643 million to $57.6 billion as of December 31,
2016), the S&P MidCap 400® Index (which ranged from $1.2 billion to $10.5 billion as of December 31, 2016), or a universe selected from the
smallest 800 companies of the largest 1,000 companies, ranked by market capitalization. Mid-capitalization stocks are common stocks of mid-size
U.S. companies that tend to be well known, and tend to have a large amount of stock outstanding compared to small-capitalization stocks.

"Value" stocks are stocks that Cornerstone Holdings determines (1) have strong or improving fundamental characteristics and (2) have been
overlooked by the marketplace so that they are undervalued or "underpriced" relative to the rest of the Portfolio's universe.

The Portfolio seeks to construct a broadly diversified portfolio across countries, sectors and industries using quantitative analysis to identify
undervalued and overvalued securities. Cornerstone Holdings uses a quantitative model that is designed to evaluate individual issuers and
securities across valuation, momentum and market sentiment criteria. Cornerstone Holdings also conducts a qualitative review of the results of the
quantitative analysis. In certain cases, Cornerstone Holdings may deviate from positions or weightings suggested by the quantitative analysis to
account for events and conditions that may not be quantifiable by the analysis, such as company-specific and market events. Cornerstone Holdings
regularly evaluates the quantitative model and, from time to time, may adjust the metrics and data underlying its quantitative analysis for a variety
of reasons, including, without limitation, to account for changing market, financial or economic conditions. Investments are recommended using an
objective, disciplined and broadly-applied process, while seeking to limit exposure to risk.

Fixed-Income Investment Process: NYL Investors generally invests in U.S. government securities, mortgage-backed securities, asset-backed
securities and investment grade corporate bonds. It selects fixed-income securities based on their credit quality, duration and price. The fixed-
income portion of the portfolio normally has an intermediate term duration that ranges from three to five years.

The Portfolio's investments may include variable rate notes, floaters and mortgage-related securities (including mortgage-backed) securities, which
are debt securities whose values are based on underlying pools of mortgages, and asset-backed securities, which are debt securities whose values
are based on underlying pools of credit receivables.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisors may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Multi-Manager Risk: The Portfolio’s performance relies on the selection and monitoring of the Subadvisors as well as how the Portfolio’s assets
are allocated among those Subadvisors. Performance will also depend on the Subadvisors’ skill in implementing their respective strategy or
strategies. The Subadvisors’ investment strategies may not always be complementary to one another and, as a result, the Subadvisors may make
decisions that conflict with one another, which may adversely affect the Portfolio’s performance. For example, a Subadvisor may purchase an
investment for the Portfolio at the same time that another Subadvisor sells the investment, resulting in higher expenses without accomplishing any
net investment result. Alternatively, several Subadvisors could purchase the same investment at the same time, causing the Portfolio to pay higher
expenses because they did not aggregate their transactions. The multi-manager approach may also cause the Portfolio to invest a substantial
percentage of its assets in certain types of securities, which could lead to large beneficial or detrimental effects on the Portfolio’s performance. The
Manager may influence a Subadvisor in terms of its management of a portion of the Portfolio’s assets, including hedging practices, investment
exposure and risk management.

The Subadvisors may underperform the market generally and may underperform other subadvisors that the Manager could have selected. One or
more Subadvisors may have limited or no experience in managing assets of a registered investment company, which is subject to daily inflows and
outflows of investor cash and certain legal and tax-related restrictions on its investments and operations.

Investments selected using quantitative methods or based on models that analyze information and data may perform differently from the market as
a whole. There can be no assurance that these methodologies or models will enable the Fund to achieve its objective. The quantitative model used
by a Subadvisor, and the investments selected based on the model, may not perform as expected. The quantitative model may contain certain
errors in construction and implementation that may adversely affect the Fund’s performance. In addition, the Fund’s performance will reflect, in
part, a Subadvisor’s ability to make active qualitative decisions and timely adjust the quantitative model, including the model’s underlying metrics
and data.
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Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Value Stock Risk: Value stocks may never reach what the Subadvisor believes is their full value or they may go down in value. In addition, different
types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore the Portfolio's performance may be
lower or higher than that of funds that invest in other types of equity securities.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its bond holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the bond markets also may make it more difficult to value some or all of the Portfolio’s bond holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (i) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

Exchange-Traded Fund Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed to track,
although lack of liquidity in an ETF could result in it being more volatile than the underlying portfolio of securities. Disruptions in the markets for the
securities underlying ETFs purchased or sold by the Portfolio could result in losses on the Portfolio's investment in ETFs. ETFs also have
management fees that increase their costs versus the costs of owning the underlying securities directly.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Derivatives may also increase the expenses of the Portfolio.

Floaters and Variable Rate Notes Risk: Floaters and variable rate notes provide for a periodic adjustment in the interest rate paid on the
securities. The rate adjustment intervals may be regular and range from daily up to annually, or may be based on an event, such as a change in the
prime rate. Floating and variable rate notes may be subject to greater liquidity risk than other debt securities, meaning that there may be limitations
on the Portfolio's ability to sell the securities at any given time. Securities with floating interest rates generally are less sensitive to interest rate
changes, but may decline in value if their interest rates do not rise as much or as fast as interest rates in general. Such securities also may lose
value.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
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these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of the Portfolio to successfully utilize these
instruments may depend on the ability of the Subadvisor to forecast interest rates and other economic factors correctly. These securities may have
a structure that makes their reaction to interest rate changes and other factors difficult to predict, making their value highly volatile.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Money Market/Short-Term Securities Risk: To the extent the Portfolio holds cash or invests in money market or short-term securities, the
Portfolio may be less likely to achieve its investment objective. In addition, it is possible that the Portfolio's investments in these instruments could
lose money.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of two broad-based securities market indices, as well as a composite index. Separate
variable annuity and variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were,
returns would be less than those shown. The Portfolio has selected the Russell Midcap® Value Index as its primary benchmark. The Russell
Midcap® Value Index measures the performance of the mid-cap value segment of the U.S. equity universe. It includes those Russell Midcap® Index
companies with lower price-to-book ratios and lower forecasted growth values. The Portfolio has selected the Bloomberg Barclays U.S.
Intermediate Government/Credit Bond Index as its secondary benchmark. The Bloomberg Barclays U.S. Intermediate Government/Credit Bond Index
measures the performance of U.S. dollar denominated U.S. treasuries, government-related and investment grade U.S. corporate securities that
have a remaining maturity of greater than one year and less than ten years. The Portfolio has selected the Balanced Composite Index as an
additional benchmark. The Balanced Composite Index consists of the Russell Midcap® Value Index and the Bloomberg Barclays U.S. Intermediate
Government/Credit Bond Index weighted 60%/40%, respectively.

Past performance is not necessarily an indication of how the Portfolio will perform in the future.
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Annual Returns, Service Class Shares
(by calendar year 2007-2016)
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Inception Inception
Service Class 5/2/2005 9.96% 9.99% 5.85%
Russell Midcap® Value Index (reflects no deductions for fees, expenses, or taxes) 20.00% 15.70% 7.59%
E:ot(;r;]ebsl;rg Barclays U.S. Intermediate Government/Credit Bond Index (reflects no deductions for fees, expenses, 2.08% 1.85% 3.84%
Balanced Composite Index (reflects no deductions for fees, expenses, or taxes) 12.76% 10.13% 6.52%
Management

New York Life Investment Management LLC serves as the Portfolio's Manager and oversees the investment portfolio of the Portfolio. NYL Investors
LLC serves as the Portfolio’s Subadvisor and is responsible for the day-to-day portfolio management of the fixed-income portion of the Portfolio.
Cornerstone Capital Management Holdings LLC serves as the Portfolio's Subadvisor and is responsible for the day-to-day portfolio management of
the equity portion of the Portfolio.

Subadvisors Portfolio Managers Service Date
New York Life Investment Management LLC Jae S. Yoon, Senior Managing Director Since 2011
Jonathan Swaney, Managing Director Since May 2017
NYL Investors LLC Thomas J. Girard, Senior Managing Director Since 2008
Donald F. Serek, Managing Director Since 2012
George S. Cherpelis, Managing Director Since 2012
Cornerstone Capital Management Holdings LLC Andrew Ver Planck, Senior Vice President Since 2013
Migene Kim, Vice President Since 2014

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.
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Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.

69



MainStay VP Convertible Portfolio

Investment Objective
The Portfolio seeks capital appreciation together with current income.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.59% 0.59%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.05% 0.05%
Total Annual Portfolio Operating Expenses 0.64% 0.89%

1. The management fee is as follows: 0.60% on assets up to $500 million; 0.55% on assets from $500 million to $1 billion; and 0.50% on assets over $1 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 65 $ 205 $ 357 $ 798
Service Class $ 91 $ 284 $ 493 $ 1,096

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 39% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in
“convertible securities" such as bonds, debentures, corporate notes, and preferred stocks or other securities that are convertible into common
stock or the cash value of a stock or a basket or index of equity securities. The balance of the Portfolio may be invested or held in non-convertible
debt, equity securities that do not pay regular dividends, U.S. government securities, and cash or cash equivalents.

Investment Process: The Portfolio takes a flexible approach by investing in a broad range of securities of a variety of companies and industries.
The Portfolio invests in investment grade and below investment grade debt securities. Below investment grade securities are generally securities
that receive low ratings from an independent rating agency, such as rated lower than BBB- by Standard & Poor's Ratings Services ("S&P") and
Baa3 by Moody's Investors Service, Inc. (“Moody's"), or if unrated, are determined to be of equivalent quality by MacKay Shields LLC, the
Portfolio's Subadvisor. Securities that are rated below investment grade by independent rating agencies are commonly referred to as “high-yield
securities” or "junk bonds." The Subadvisor may also invest without restriction in securities with lower ratings from an independent rating agency,
such as within the rating category of BB or B by S&P or Ba or B by Moody's. If independent rating agencies assign different ratings to the same
security, the Portfolio will use the lower rating for purposes of determining the security's credit quality.

In selecting convertible securities for purchase or sale, the Subadvisor takes into account a variety of investment considerations, including the
potential return of the common stock into which the convertible security is convertible, credit risk, projected interest return, and the premium for
the convertible security relative to the underlying common stock.
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The Portfolio may also invest in "synthetic" convertible securities, which are derivative positions composed of two or more securities whose
investment characteristics, taken together, resemble those of traditional convertible securities. Unlike traditional convertible securities whose
conversion values are based on the common stock of the issuer of the convertible security, "synthetic" and "exchangeable" convertible securities
are preferred stocks or debt obligations of an issuer which are structured with an embedded equity component whose conversion value is based on
the value of the common stocks of one or more different issuers or a particular benchmark (which may include indices, baskets of domestic stocks,
commodities, a foreign issuer or basket of foreign stocks, or a company whose stock is not yet publicly traded). The value of a synthetic convertible
is the sum of the values of its preferred stock or debt obligation component and its convertible component.

The Portfolio may invest in foreign securities, which are securities issued by companies organized outside the U.S. or that trade primarily in non-
U.S. securities markets.

The Subadvisor may sell a security if it no longer believes the security will contribute to meeting the investment objective of the Portfolio. In
considering whether to sell a security, the Subadvisor may evaluate, among other things, the condition of the economy, meaningful changes in the
issuer's financial condition, changes in credit risk, and changes in projected interest return.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Convertible Securities Risk: Convertible securities may be subordinate to other securities. In part, the total return for a convertible security
depends upon the performance of the underlying stock into which it can be converted. Also, issuers of convertible securities are often not as strong
financially as those issuing securities with higher credit ratings, are more likely to encounter financial difficulties and typically are more vulnerable
to changes in the economy, such as a recession or a sustained period of rising interest rates, which could affect their ability to make interest and
principal payments. If an issuer stops making interest and/or principal payments, the Portfolio could lose its entire investment.

Synthetic Convertible Securities Risk: The values of a synthetic convertible and a true convertible security may respond differently to market
fluctuations. In addition, in purchasing a synthetic convertible security, the Portfolio may have counterparty (including counterparty credit) risk with
respect to the financial institution or investment bank that offers the instrument.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its bond holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the bond markets also may make it more difficult to value some or all of the Portfolio’s bond holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (i) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
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and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio manager's ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Money Market/Short-Term Securities Risk: To the extent the Portfolio holds cash or invests in money market or short-term securities, the
Portfolio may be less likely to achieve its investment objective. In addition, it is possible that the Portfolio's investments in these instruments could
lose money.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of a broad-based securities market index. Separate variable annuity and variable universal
life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than those
shown. The Portfolio has selected the BofA Merrill Lynch U.S. Convertible Index as its primary benchmark. The BofA Merrill Lynch U.S. Convertible
Index is a market-capitalization weighted index of domestic corporate convertible securities. In order to be included in the Index, bonds and
preferred stocks must be convertible only to common stock.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Annual Returns, Initial Class Shares
(by calendar year 2007-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)

5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Initial Class 10/1/1996 12.07% 10.31% 7.27%
Service Class 6/5/2003 11.79% 10.04% 7.01%
BofA Merrill Lynch U.S. Convertible Index (reflects no deductions for fees, expenses, or taxes) 10.43% 10.98% 6.45%
Management
New York Life Investment Management LLC serves as the Portfolio's Manager. MacKay Shields LLC serves as the Portfolio's Subadvisor.
Subadvisor Portfolio Manager Service Date
MacKay Shields LLC Edward Silverstein, Senior Managing Director Since 2001

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios"). Service Class shares of the Portfolio are currently also offered to certain
separate accounts to fund variable annuity policies and variable universal life insurance policies issued by participating insurance companies.

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks current income consistent with reasonable opportunity for future growth of capital and income.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)' 0.57% 0.57%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.06% 0.06%
Total Annual Portfolio Operating Expenses 0.63% 0.88%

1. The management fee is as follows: 0.57% on assets up to $1 billion; and 0.55% on assets over $1 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 64 $ 202 $ 351 $ 786
Service Class $ 90 $ 281 $ 488 $ 1,084

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 28% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio normally invests a minimum of 30% of its net assets in equity securities and a minimum of 30% of its net assets in debt securities.
From time to time, the Portfolio may temporarily invest slightly less than 30% of its net assets in equity or debt securities as a result of market
conditions, individual securities transactions or cash flow considerations.

Asset Allocation Investment Process: Asset allocation decisions are made by MacKay Shields LLC ("MacKay Shields"), the Subadvisor for the
fixed-income portion of the Portfolio, based on the relative values of each asset class, inclusive of the ability of each asset class to generate
income. As part of these asset allocation decisions, MacKay Shields may use equity index futures to add exposure to the equity markets. Neither
equity index futures nor fixed-income futures are counted toward the Portfolio's total equity or fixed-income exposures, respectively.

Equity Investment Process: Epoch Investment Partners, Inc. ("Epoch”), the Subadvisor for the equity portion of the Portfolio, invests primarily in
companies that generate increasing levels of free cash flow and have managements that allocate it effectively to create shareholder value.

The security selection process focuses on free-cash-flow analytics as opposed to traditional accounting-based metrics. Epoch seeks to identify
companies with a consistent, straightforward ability to both generate free cash flow and to intelligently allocate it among internal reinvestment
opportunities, acquisitions, dividends, share repurchases and/or debt reductions.

Epoch seeks to find and invest in companies that meet its definition of quality-companies that are free cash flow positive or becoming free cash
flow positive, that are debt free or deleveraging, and that are led by strong management. Epoch evaluates whether a company has a focus on
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shareholder yield by analyzing the company's existing cash dividend, the company's share repurchase activities, and the company's debt reduction
activities as well as the likelihood of positive changes to each of these criteria, among other factors.

Debt Investment Process: The Portfolio may invest in investment grade and below investment grade debt securities of varying maturities. In
pursuing the Portfolio's investment objective, the Portfolio may invest up to 30% of its net assets in debt securities that MacKay Shields believes
may provide capital appreciation in addition to income and are rated below investment grade by an independent rating agency, such as Standard &
Poor's Ratings Services or Moody's Investors Service, Inc., or if unrated, deemed to be of comparable creditworthiness by MacKay Shields. For
purposes of this limitation, both the percentage and rating are counted at the time of purchase. If independent rating agencies assign different
ratings to the same security, the Portfolio will use the higher rating for purposes of determining the security's credit quality. Securities that are
rated below investment grade by independent rating agencies are commonly referred to as “high-yield securities” or "junk bonds."

The Portfolio maintains a flexible approach by investing in a broad range of securities, which may be diversified by company, industry and type.

Principal debt investments include U.S. government securities, domestic and foreign debt securities, mortgage-related and asset-backed securities
and floating rate loans. The Portfolio may also enter into mortgage dollar roll and to-be-announced ("TBA") securities transactions.

The Portfolio may also invest in convertible securities such as bonds, debentures, corporate notes and preferred stocks or other securities that are
convertible into common stock or the cash value of a stock or a basket or index of equity securities.

Investments Across the Portfolio: The Portfolio may invest in derivatives, such as futures, options, forward commitments and swap agreements,
to try to enhance returns or reduce the risk of loss by hedging certain of its holdings. The Portfolio also may use fixed-income futures for purposes
of managing duration and yield curve exposures. The Portfolio may invest up to 10% of its total assets in swaps, including credit default swaps.

The Subadvisors may sell a security if they no longer believe the security will contribute to meeting the investment objective of the Portfolio. In
considering whether to sell a debt security, MacKay Shields may evaluate, among other things, deterioration in the issuer's credit quality. Epoch
may sell or reduce a position in a security if, among other things, it sees an interruption to the dividend policy, a deterioration in fundamentals or
when the security is deemed less attractive relative to another security on a return/risk basis. Epoch may also sell or reduce a position in a security
when it believes its investment objectives have been met or if it sees the investment thesis is failing to materialize.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisors may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Multi-Manager Risk: The Portfolio’s performance relies on the selection and monitoring of the Subadvisors as well as how the Portfolio’s assets
are allocated among those Subadvisors. Performance will also depend on the Subadvisors’ skill in implementing their respective strategy or
strategies. The Subadvisors’ investment strategies may not always be complementary to one another and, as a result, the Subadvisors may make
decisions that conflict with one another, which may adversely affect the Portfolio’s performance. For example, a Subadvisor may purchase an
investment for the Portfolio at the same time that another Subadvisor sells the investment, resulting in higher expenses without accomplishing any
net investment result. Alternatively, several Subadvisors could purchase the same investment at the same time, causing the Portfolio to pay higher
expenses because they did not aggregate their transactions. The multi-manager approach may also cause the Portfolio to invest a substantial
percentage of its assets in certain types of securities, which could lead to large beneficial or detrimental effects on the Portfolio’s performance. The
Manager may influence a Subadvisor in terms of its management of a portion of the Portfolio’s assets, including hedging practices, investment
exposure and risk management.

The Subadvisors may underperform the market generally and may underperform other subadvisors that the Manager could have selected. One or
more Subadvisors may have limited or no experience in managing assets of a registered investment company, which is subject to daily inflows and
outflows of investor cash and certain legal and tax-related restrictions on its investments and operations.

Investments selected using quantitative methods or based on models that analyze information and data may perform differently from the market as
a whole. There can be no assurance that these methodologies or models will enable the Fund to achieve its objective. The quantitative model used
by a Subadvisor, and the investments selected based on the model, may not perform as expected. The quantitative model may contain certain
errors in construction and implementation that may adversely affect the Fund’s performance. In addition, the Fund’s performance will reflect, in
part, a Subadvisor’s ability to make active qualitative decisions and timely adjust the quantitative model, including the model’s underlying metrics
and data.
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Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its bond holdings at a time when a Subadvisor might wish to sell.
Decreased liquidity in the bond markets also may make it more difficult to value some or all of the Portfolio’s bond holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Value Stock Risk: Value stocks may never reach what the Subadvisor believes is their full value or they may go down in value. In addition, different
types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore the Portfolio's performance may be
lower or higher than that of funds that invest in other types of equity securities.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Loan Participation Interest Risk: There may not be a readily available market for loan participation interests, which in some cases could result in
the Portfolio disposing of such a security at a substantial discount from face value or holding such a security until maturity. In addition, there is also
the credit risk of the underlying corporate borrower as well as the lending institution or other participant from whom the Portfolio purchased the
loan participation interests.

Floating Rate Loans Risk: The floating rate loans in which the Portfolio invests are usually rated below investment grade, or if unrated,
determined by the Subadvisor to be of comparable quality (commonly referred to as "junk bonds") and are generally considered speculative
because they present a greater risk of loss, including default, than higher quality debt securities. Moreover, such securities may, under certain
circumstances, be particularly susceptible to liquidity and valuation risks. Although certain floating rate loans are collateralized, there is no
guarantee that the value of the collateral will be sufficient or available to satisfy the borrower’s obligation. In times of unusual or adverse market,
economic or political conditions, floating rate loans may experience higher than normal default rates. In the event of a recession or serious credit
event, among other eventualities, the value of the Portfolio's investments in floating rate loans are more likely to decline. The secondary market for
floating rate loans is limited and, thus, the Portfolio’s ability to sell or realize the full value of its investment in these loans to reinvest sale proceeds
or to meet redemption obligations may be impaired. In addition, floating rate loans generally are subject to extended settlement periods that may be
longer than seven days. As a result, the Portfolio may be adversely affected by selling other investments at an unfavorable time and/or under
unfavorable conditions or engaging in borrowing transactions, such as borrowing against its credit facility, to raise cash to meet redemption
obligations or pursue other investment opportunities.
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In certain circumstances, floating rate loans may not be deemed to be securities. As a result, the Portfolio may not have the protection of the anti-
fraud provisions of the federal securities laws. In such cases, the Portfolio generally must rely on the contractual provisions in the loan agreement
and common-law fraud protections under applicable state law.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of the Portfolio to successfully utilize these
instruments may depend on the ability of the Subadvisor to forecast interest rates and other economic factors correctly. These securities may have
a structure that makes their reaction to interest rate changes and other factors difficult to predict, making their value highly volatile.

Mortgage Dollar Roll Transaction Risk: A mortgage dollar roll is a transaction in which the Portfolio sells mortgage-related securities from its
portfolio to a counterparty from whom it simultaneously agrees to buy a similar security on a delayed delivery basis. Mortgage dollar roll
transactions are subject to certain risks, including the risk that securities returned to the Portfolio at the end of the roll, while substantially similar,
may be inferior to what was initially sold to the counterparty.

TBA Securities Risk: In a TBA securities transaction, the Portfolio commits to purchase certain securities for a fixed price at a future date. The
principal risks are that the counterparty may not deliver the security as promised and/or that the value of the TBA security may decline prior to
when the Portfolio receives the security.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Convertible Securities Risk: Convertible securities may be subordinate to other securities. In part, the total return for a convertible security
depends upon the performance of the underlying stock into which it can be converted. Also, issuers of convertible securities are often not as strong
financially as those issuing securities with higher credit ratings, are more likely to encounter financial difficulties and typically are more vulnerable
to changes in the economy, such as a recession or a sustained period of rising interest rates, which could affect their ability to make interest and
principal payments. If an issuer stops making interest and/or principal payments, the Portfolio could lose its entire investment.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Forward commitments entail the risk that the instrument may be worth less when it is issued or
received than the price the Portfolio agreed to pay when it made the commitment. The use of foreign currency forwards may result in currency
exchange losses due to fluctuations in currency exchange rates or an imperfect correlation between portfolio holdings denominated in a particular
currency and the forward contracts entered into by the Portfolio. Swaps are particularly subject to counterparty credit, correlation, valuation,
liquidity and leveraging risks. Certain standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing and
exchange trading are intended to reduce counterparty credit risk and increase liquidity but do not make swap transactions risk-free. Derivatives
may also increase the expenses of the Portfolio.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
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requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Money Market/Short-Term Securities Risk: To the extent the Portfolio holds cash or invests in money market or short-term securities, the
Portfolio may be less likely to achieve its investment objective. In addition, it is possible that the Portfolio's investments in these instruments could
lose money.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of certain broad-based securities market indices and to the Blended Benchmark Index, a
composite representation prepared by the Manager of the performance of the Portfolio's asset classes weighted according to their respective
weightings in the Portfolio's target range. The Blended Benchmark Index is comprised of the MSCI World Index and the Bloomberg Barclays U.S.
Aggregate Bond Index weighted 50%/50%, respectively. Separate variable annuity and variable universal life insurance account and policy fees and
charges are not reflected in the bar chart and table. If they were, returns would be less than those shown. The Portfolio has selected the MSCI
World Index as its benchmark. The MSCI World Index is a free float-adjusted market capitalization weighted Index that is designed to measure the
equity market performance of developed markets.

The Portfolio has selected the Bloomberg Barclays U.S. Aggregate Bond Index as an additional benchmark. The Bloomberg Barclays U.S. Aggregate
Bond Index is a broad-based benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including
Treasuries, government-related and corporate securities, mortgage-backed securities (agency fixed-rate and hybrid adjustable rate mortgage pass-
throughs), asset-backed securities, and commercial mortgage-backed securities.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Annual Returns, Initial Class Shares
(by calendar year 2007-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Initial Class 1/29/1993 9.30% 9.19% 6.06%
Service Class 6/4/2003 9.03% 8.92% 5.79%
Blended Benchmark Index (reflects no deductions for fees, expenses, or taxes) 5.23% 6.43% 4.45%
MSCI World Index (reflects no deductions for fees, expenses, or taxes) 7.51% 10.41% 3.83%
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for fees, expenses, or taxes) 2.65% 2.23% 4.34%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Epoch Investment Partners, Inc. serves as Subadvisor for the
Portfolio's equity investments. MacKay Shields LLC serves as Subadvisor for the Portfolio's fixed-income investments, and is responsible for the
overall asset allocation decisions for the Portfolio.
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Subadvisors Portfolio Managers Service Date

MacKay Shields LLC Dan Roberts, Executive Managing Director Since 2009
Michael Kimble, Senior Managing Director Since 2009
Louis N. Cohen, Senior Managing Director Since 2010

Epoch Investment Partners, Inc. Eric Sappenfield, Managing Director Since 2009
William Priest, Chief Executive Officer & Co-Chief Investment Officer Since 2009
Michael Welhoelter, Managing Director Since 2009
John Tobin, Managing Director Since 2014
Kera Van Valen, Managing Director Since 2014

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term capital growth, consistent with preservation of capital and balanced current income.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets) 0.55% 0.55%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.04% 0.04%
Total Annual Portfolio Operating Expenses 0.59% 0.84%

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 60 $ 189 $ 329 $ 738
Service Class $ 86 $ 268 $ 466 $ 1,037

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 74% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio pursues its investment objective by normally investing 35-65% of its assets in equity securities and the remaining assets in fixed-
income securities and cash equivalents. The Portfolio normally invests at least 25% of its assets in fixed-income senior securities. Fixed-income
securities may include corporate debt securities, U.S. government obligations, mortgage-backed securities and other mortgage-related products,
and short-term securities. The Portfolio will limit its investment in high-yield/high-risk bonds, also known as “junk bonds” to 35% or less of its net
assets.

In choosing investments for the Portfolio, Janus Capital Management LLC, the Portfolio's Subadvisor, applies a "bottom up" approach with certain
portfolio managers focusing on the equity portion of the Portfolio and the other portfolio managers focusing on the fixed-income portion of the
Portfolio. In other words, the portfolio managers look at companies one at a time to determine if a company is an attractive investment opportunity
and if it is consistent with the Portfolio's investment policies. The portfolio managers may also consider economic factors, such as the effect of
interest rates on certain of the Portfolio’s fixed-income investments. The portfolio managers share day-to-day responsibility for the Portfolio's
investments.

The Portfolio may invest in foreign equity and debt securities, which may include investments in emerging markets.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
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underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its fixed-income or debt holdings at a time when the Subadvisor might
wish to sell. Decreased liquidity in the fixed-income or debt markets also may make it more difficult to value some or all of the Portfolio’s fixed-
income or debt holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of the Portfolio to successfully utilize these
instruments may depend on the ability of the Subadvisor to forecast interest rates and other economic factors correctly. These securities may have
a structure that makes their reaction to interest rate changes and other factors difficult to predict, making their value highly volatile.

Mortgage Pass-Through Securities Risk: Investments in mortgage pass-through securities are subject to similar market risks for fixed-income
securities which include, but are not limited to, interest rate risk, credit risk, prepayment risk, and extension risk.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates.

Emerging Markets Risk: The risks related to investing in foreign securities are generally greater with respect to securities of companies that
conduct their business activities in emerging markets or whose securities are traded principally in emerging markets. The risks of investing in
emerging markets include the risks of illiquidity, increased price volatility, smaller market capitalizations, less government regulation, less extensive
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and less frequent accounting, financial and other reporting requirements, risk of loss resulting from problems in share registration and custody,
substantial economic and political disruptions and the nationalization of foreign deposits or assets.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Money Market/Short-Term Securities Risk: To the extent the Portfolio holds cash or invests in money market or short-term securities, the
Portfolio may be less likely to achieve its investment objective. In addition, it is possible that the Portfolio's investments in these instruments could
lose money.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-year period and for the life of the Portfolio compare to those of two broad-based securities market indices as well as a composite index.
Separate variable annuity and variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If
they were, returns would be less than those shown. The Portfolio has selected the Standard & Poor’'s 500® Index (“S&P 500° Index”) as its primary
benchmark. The S&P 500® Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance. The Portfolio
has selected the Bloomberg Barclays U.S. Aggregate Bond Index as its secondary benchmark. The Bloomberg Barclays U.S. Aggregate Bond Index
is a broad-based benchmark that measures the investment-grade, U.S. dollar denominated, fixed-rate taxable bond market, including Treasuries,
government-related and corporate securities, mortgage-backed securities (agency fixed-rate and hybrid adjustable-rate mortgage pass-throughs),
asset-backed securities and commercial mortgage-backed securities. The Portfolio has selected the Janus Balanced Composite Index as an
additional benchmark. The Janus Balanced Composite Index is comprised of the S&P 500® Index and the Bloomberg Barclays U.S. Aggregate Bond
Index weighted 55%/45%, respectively.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Annual Returns, Initial Class Shares
(by calendar year 2013-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)

5 Years or
Inception 1 Year Since

Inception
Initial Class 2/17/2012 4.70% 7.96%
Service Class 2/17/2012 4.44% 7.69%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 13.15%
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for fees, expenses, or taxes) 2.65% 2.19%
Janus Balanced Composite Index (reflects no deductions for fees, expenses, or taxes) 7.84% 8.25%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Janus Capital Management LLC serves as the Portfolio's
Subadvisor.

Subadvisor Portfolio Managers Service Date

Janus Capital Management LLC E. Marc Pinto, Vice President and Portfolio Manager Since 2012
Darrell Watters, Head of U.S. Fixed Income and Portfolio Manager Since 2015
Jeremiah Buckley, Vice President and Portfolio Manager Since 2015
Mayur Saigal, Vice President and Portfolio Manager Since 2015

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective

The Portfolio seeks to achieve long-term growth of capital.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 1.25%
Distribution and Service (12b-1) Fees 0.25%
Other Expenses
Other Expenses of the Cayman Subsidiary? 0.03%
Dividend Expenses and Broker Fees and Charges on Short Sales 0.90%
Remainder of Other Expenses 0.23%
Total Other Expenses 1.16%
Total Annual Portfolio Operating Expenses 2.66%
Waiver / Reimbursement® (0.05)%
Total Annual Portfolio Operating Expenses After Waiver® 2.61%

1.

The Portfolio may invest a portion of its assets in a Cayman Subsidiary (defined below). The Cayman Subsidiary has entered into a separate advisory agreement with New York Life
Investment Management LLC (“New York Life Investments”) for the management of the Cayman Subsidiary’s portfolio pursuant to which the Cayman Subsidiary is obligated to pay
New York Life Investments a management fee at the same rate that the Portfolio pays New York Life Investments for services provided to the Portfolio. New York Life Investments is
contractually obligated to waive the management fee it receives from the Portfolio in an amount equal to the management fee paid to New York Life Investments by the Cayman
Subsidiary. This waiver arrangement may not be terminated by New York Life Investments as long as its advisory agreement with the Cayman Subsidiary is in place. The Portfolio’s
Total Annual Fund Operating Expenses differ from the ratio of expenses to average net assets shown in the Financial Highlights, which reflect the operating expenses of the Portfolio
and do not reflect certain waivers.

2. Other Expenses of the Cayman Subsidiary include the expenses (other than the management fee) borne by the Portfolio as the sole shareholder of the Cayman Subsidiary, including

administrative, audit, custody and legal expenses.

3. New York Life Investments has contractually agreed to waive fees and/or reimburse expenses so that Total Annual Portfolio Operating Expenses (excluding taxes, interest, litigation,

extraordinary expenses, brokerage and other transaction expenses relating to the purchase or sale of portfolio investments, and acquired (underlying) portfolio/fund fees and
expenses) of Service Class shares do not exceed 1.71% of average daily net assets. This agreement will remain in effect until May 1, 2018, and shall renew automatically for one-
year terms unless New York Life Investments provides written notice of termination prior to the start of the next term or upon approval of the Board of Trustees of the Portfolio.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Service Class $ 264 § 822 $ 1,406 $ 2,989

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 267 % of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio pursues its investment objective by allocating its assets among multiple non-traditional or “alternative” investment strategies managed
by New York Life Investment Management LLC, the Portfolio’s Manager, and different Subadvisors. The Manager is responsible for selecting and
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overseeing each Subadvisor and for determining the amount of Portfolio assets allocated to each investment strategy and Subadvisor. The selection
of a Subadvisor by the Manager is subject to the approval of the Portfolio’s Board of Trustees. The Manager, along with each of the Subadvisors,
provides day-to-day portfolio management for a portion of the Portfolio’s assets by employing a variety of non-traditional investment strategies. The
Portfolio employs an absolute return strategy, which seeks to provide returns that have a low correlation to traditional equity and fixed-income
indices, lower volatility than traditional equity indices, and similar volatility to traditional investment grade fixed-income indices through investing in
a number of non-traditional investment strategies. The Portfolio’s absolute return investment approach seeks to provide positive returns over a
complete market cycle. However, the Portfolio’s returns may be negative during certain periods within or over a complete market cycle. Generally, a
complete market cycle is deemed to be a period of material increase in the financial and economic markets and a period of material decline in the
financial and economic markets.

Each Subadvisor is responsible for the day-to-day management of the Portfolio’s assets allocated to the Subadvisor by the Manager. In making
allocation decisions among strategies or Subadvisors, the Manager may consider a variety of qualitative and quantitative factors, including
investment style and historical performance, as well as various characteristics of a strategy’s or a Subadvisor's expected investment portfolio. The
Manager may also manage a portion of the Portfolio’s assets directly. The Manager may at any time and in its sole discretion (without prior notice
to shareholders) adjust the allocation of the Portfolio’s assets among the investment strategies and Subadvisors to varying degrees, including
reducing the Portfolio’s exposure to any strategy or Subadvisor to zero. Under normal market conditions, the Manager will not allocate more than
20% of the Portfolio’s assets to any one strategy with each Subadvisor. In the future, the Manager may determine to allocate the Portfolio’s assets
to additional strategies not currently summarized below.

Investment Process: The Portfolio seeks low correlation to traditional equity and fixed-income indices and lower volatility than traditional equity
indices by utilizing a combination of different non-traditional or alternative investment strategies. The Manager currently targets an annualized
volatility level of less than 6% (as measured by the standard deviation of the Portfolio's returns) over the long term. However, over short- or long-
term periods, the Portfolio's volatility may materially exceed its target volatility and the Portfolio’s performance may have a high correlation with
traditional equity and fixed-income indices. The Manager seeks to substantially reduce the risks associated with concentration (i.e., the individual
risk contribution from any one strategy or Subadvisor) and drawdown (i.e., the decrease in value of investments from their peak) by diversifying the
Portfolio’s assets across multiple strategies and Subadvisors.

Pursuant to its various strategies, the Portfolio may invest in a broad range of asset classes and instruments, including, but not limited to, equity
securities, depositary receipts, fixed-income instruments, commodities, currencies, mortgage-backed and asset-backed securities, and convertible
securities. The Portfolio may invest without restriction as to issuer capitalization, country (including emerging markets), currency, maturity or credit
rating. The Portfolio may also invest in derivatives, such as futures, forwards, options and swaps (including, for example, credit default, index, total
return, interest rate and currency swaps), to try to enhance returns and/or reduce the risk of loss, including losses due to fluctuation in currency
exchange rates by hedging certain of its holdings. As a result of the Portfolio’s use of derivatives, the Portfolio may have economic leverage and
hold a significant amount of related U.S. Treasuries or short-term investments, including money market funds and cash deposits. In addition, the
Portfolio may invest in pooled investment vehicles, including affiliated and unaffiliated open-end funds, closed-end funds and exchange-traded
funds.

The Portfolio may take long and/or short positions in a wide range of asset classes, including equity securities and fixed-income instruments,
among others. When taking a short position, the Portfolio may sell an instrument that it does not own and then borrow the instrument to meet its
settlement obligations. The Portfolio may also take short positions in futures, forwards, options or swaps. A short position will benefit from a
decrease in price of the underlying instrument and will lose value if the price of the underlying instrument increases. Long positions will benefit if
the value of the instrument increases. A portion of the Portfolio’s assets (no more than 15% at the time of purchase) may be invested in illiquid
securities (i.e., holdings that the Portfolio may not be able to sell or dispose of in the ordinary course of business within seven calendar days).

The Portfolio currently pursues the following principal investment strategies:

Equity Market Neutral: This strategy seeks to profit by detecting and exploiting perceived pricing inefficiencies in individual equity securities and
neutralizing exposure to market risk by maintaining approximately equal value exposure in long and short positions. The strategy will identify
investment opportunities based on a model that reflects the input of relevant factors, including relative value, market sentiment, and the
Subadvisor’s forecasts as to anticipated market volatility. The strategy may engage in short sales in order to generate returns that are independent
of the direction of the market.

Risk Arbitrage: This strategy implements event-driven arbitrage strategies on securities of companies that experience certain “special situations,”
which are corporate events that are likely to create discontinuity in the price of a given security. The Portfolio’s risk arbitrage strategy consists
primarily of an announced merger arbitrage strategy. An announced merger arbitrage strategy buys or sells the securities of companies involved in
a merger based on the Subadvisor's anticipation of the merger’s outcome. The strategy may also invest in securities of companies based on other
event-driven strategies, such as holding discount arbitrage, share class arbitrage, spin-offs, asset sales, initial public offerings, minority buyouts,
auctions or rights issues. Share class arbitrage involves capitalizing on perceived pricing inefficiencies of a particular share class in a multiple share
class issuer. Discount arbitrage is when a discount option is purchased while an opposite transaction is taken in the underlying security.

Managed Futures: This strategy primarily takes long and short positions in futures contracts (directly or through derivatives, including total return
swaps) across asset classes globally. The strategy seeks to exploit market trends and generate absolute returns utilizing a quantitative and
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systematic investment approach, which consists of analyzing financial markets through statistical models. These quantitative models produce buy
or sell signals looking to benefit from the upward and downward movements of the asset classes covered based on market trends and patterns and
contrarian views (i.e., instruments and strategies that may be out of favor in the broader market). The managed futures strategy will be
implemented through (i) investment in derivative instruments, including swap agreements, exchange-traded futures and option and forward
contracts, to gain exposure to a wide variety of global markets for currencies, interest rates, stock market indices, energy resources, metals and
agricultural products and to hedge price risk, (ii) investment in swap agreements that reflect the return of securities, derivatives and commodity
interests selected by the Subadvisor, or (jii) investment in some combination of (i) and (ii). This strategy will involve the use of one or more wholly-
owned subsidiaries formed under the laws of the Cayman Islands (each, a “Cayman Subsidiary”). See “Subsidiary Risk” below for more
information.

Master Limited Partnerships (“MLPs”): This strategy seeks to deliver both current income and total return by investing in a portfolio of domestic
and foreign publicly traded partnerships and/or other issuers engaged in the transportation, storage, processing, refining, marketing, exploration,
production or mining of crude oil, natural gas, natural gas liquids, minerals or other natural resources (“Energy Companies”). The Subadvisor
implements this strategy by identifying companies it believes will benefit from increased crude oil, natural gas or natural gas liquids production
resulting in greater energy infrastructure needs. The Portfolio will invest no more than 25% of its total assets in securities of MLPs that are qualified
publicly traded partnerships (“QPTPs”), which are treated as partnerships for U.S. federal income tax purposes.

Credit Long/Short or Non-Traditional Fixed-Income: This strategy seeks to exploit opportunities in the global fixed-income markets based on
top-down and bottom-up analysis. The strategy may invest in various credit strategies that involve being long and short different financial
instruments, and the credit instruments involved will range from high grade to high yield (known as “junk bonds”) and distressed debt. The strategy
may also invest in credit derivatives, including credit default swaps and related options and indices. The Subadvisors responsible for this strategy
dynamically allocate capital to the sectors and securities that they believe offer the best balance of risk and return, unrestricted by benchmark
constraints.

Global Macro Strategy: This strategy seeks to obtain exposure to a broad spectrum of investments and countries or regions, based on discrete
strategies that employ a variety of techniques, both discretionary and systematic analysis, combinations of top down and bottom up theses, and
quantitative and fundamental approaches, designed to effectively identify and assess factors that affect businesses and economies broadly (e.g.,
monetary and fiscal policy, regulatory changes, demographics) and their impact on securities markets. The strategy may also employ arbitrage
techniques and seek long and short exposure (directly or through derivatives, including total return swaps) across diversified asset classes globally.
The strategy may be exposed significantly to interest rate and foreign currency futures. In addition, the strategy may involve the use of one or more
Cayman Subsidiaries to obtain certain commodities market exposure.

Tactical Allocation: This strategy, which is managed by the Manager, may invest in a range of asset classes, including equity securities, fixed-
income instruments, futures, options, currency forward contracts and swaps (including total return swaps) and affiliated and unaffiliated open-end
funds, closed-end funds and exchange-traded funds, to manage or gain access to certain market exposures, including exposure to asset classes
or strategies in which the Portfolio is not otherwise invested, to exploit perceived structural inefficiencies in the markets or to manage cash flows.
Additionally, positions may be pursued on a long or short basis either to take advantage of perceived investment opportunities or to counter
exposure from other strategies in the Portfolio.

Other Strategies: The Manager may modify the strategies summarized above and allocate the Portfolio’s assets among or to other strategies
developed or implemented to further optimize risk reward expectations based on, among other factors, changing market conditions. In addition to
the instruments described above, such other strategies may include taking long and/or short positions in a wide range of instruments, including,
but not limited to, commodities and real estate investment trusts (“REITs”). Such investments may be made without restriction as to issuer
capitalization, country (including emerging markets), currency, maturity or credit rating and within the context of a range of investment programs or
strategies, including, but not limited to, carry strategies, relative value strategies, and various forms of arbitrage.

The Manager may allocate the Portfolio’s assets among the following Subadvisors:

Subadvisor Strategy

Candriam France S.A.S. Risk Arbitrage, Credit Long/Short or Non-Traditional Fixed-Income, Managed
Futures, Global Macro

Cornerstone Capital Management Holdings LLC Equity Market Neutral

Cushing® Asset Management, LP Master Limited Partnerships (“MLPs”) and Other Energy Companies

MacKay Shields LLC Credit Long/Short or Non-Traditional Fixed-Income

In order to qualify as a regulated investment company under Internal Revenue Code of 1986, as amended (“Internal Revenue Code”), the Portfolio
intends to gain exposure to the commodities market primarily through investing a portion of the Portfolio’s assets (up to 25% in the aggregate) in
the equity securities of one or more Cayman Subsidiaries, which have the same investment objective as the Portfolio. In pursuing its investment
objective, each Cayman Subsidiary is expected to invest, directly or indirectly through the use of derivatives (including total return swaps), in
securities, commodities, commodity-related instruments and other investments. The Manager will advise each Cayman Subsidiary and may retain
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one or more Subadvisors to manage the assets of each Cayman Subsidiary. Although each Cayman Subsidiary is otherwise subject to the same
fundamental, non-fundamental and certain other investment restrictions as the Portfolio, the investment programs of the Portfolio and each
Cayman Subsidiary are not necessarily identical. Initially, the Portfolio intends to invest in one Cayman Subsidiary but retains the right to invest in
additional Cayman Subsidiaries in the future.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisors may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analyses used by a Subadvisor may not produce the desired results. In
addition, a Portfolio may not achieve its investment objective, including during a period in which a Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Multi-Manager Risk: The Portfolio’s performance relies on the skill of the Manager in selecting and monitoring the Subadvisors. The Portfolio’s
performance also is dependent upon the Manager’s skill in determining strategic allocations of the Portfolio’s assets among the Subadvisors and
the Subadvisors’ skill in implementing their respective strategy or strategies. The Subadvisors’ investment strategies may not always be
complementary to one another and, as a result, the Subadvisors may make decisions that conflict with one another, which may adversely affect the
Portfolio’s performance. For example, a Subadvisor may purchase an investment for the Portfolio at the same time that another Subadvisor sells
the investment, resulting in higher expenses without accomplishing any net investment result. Alternatively, several Subadvisors could purchase the
same investment at the same time, causing the Portfolio to pay higher expenses because they did not aggregate their transactions. The multi-
manager approach may also cause the Portfolio to invest a substantial percentage of its assets in certain types of securities, which could lead to
large beneficial or detrimental effects on the Portfolio’s performance. The Manager may influence a Subadvisor in terms of its management of a
portion of the Portfolio’s assets, including hedging practices, investment exposure and risk management.

The Subadvisors may underperform the market generally and may underperform other subadvisors that the Manager could have selected. One or
more Subadvisors may have limited or no experience in managing assets of a registered investment company, which is subject to daily inflows and
outflows of investor cash and certain legal and tax-related restrictions on its investments and operations.

Investments selected using quantitative methods or based on models that analyze information and data may perform differently from the market as
a whole. There can be no assurance that these methodologies or models will enable the Fund to achieve its objective. The quantitative model used
by a Subadvisor, and the investments selected based on the model, may not perform as expected. The quantitative model may contain certain
errors in construction and implementation that may adversely affect the Fund’s performance. In addition, the Fund’s performance will reflect, in
part, a Subadvisor’s ability to make active qualitative decisions and timely adjust the quantitative model, including the model’s underlying metrics
and data.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio manager's ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.
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Value Stock Risk: Value stocks may never reach what the Subadvisors believe is their full value or they may go down in value. In addition, different
types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore the Portfolio's performance may be
lower or higher than that of funds that invest in other types of equity securities.

Convertible Securities Risk: Convertible securities may be subordinate to other securities. In part, the total return for a convertible security
depends upon the performance of the underlying stock into which it can be converted. Also, issuers of convertible securities are often not as strong
financially as those issuing securities with higher credit ratings, are more likely to encounter financial difficulties and typically are more vulnerable
to changes in the economy, such as a recession or a sustained period of rising interest rates, which could affect their ability to make interest and
principal payments. If an issuer stops making interest and/or principal payments, the Portfolio could lose its entire investment.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates.

Emerging Markets Risk: The risks related to investing in foreign securities are generally greater with respect to securities of companies that
conduct their business activities in emerging markets or whose securities are traded principally in emerging markets. The risks of investing in
emerging markets include the risks of illiquidity, increased price volatility, smaller market capitalizations, less government regulation, less extensive
and less frequent accounting, financial and other reporting requirements, risk of loss resulting from problems in share registration and custody,
substantial economic and political disruptions and the nationalization of foreign deposits or assets.

Currency Risk: Changes in the value of foreign (non-U.S.) currencies relative to the U.S. dollar may adversely affect the Portfolio’s investments in
foreign currencies or in securities that trade in, and receive revenues in, or in derivatives that provide exposure to, foreign currencies. These
changes in value can make the return on an investment go up or down, entirely apart from the quality or performance of the investment itself. One
or more Subadvisors seek to reduce currency risk by hedging all or part of the exposure to various foreign currencies of the Portfolio’s assets
allocated to the Subadvisor(s) by engaging in hedging transactions, including swaps, futures, forward currency contracts and other derivatives. One
or more Subadvisors may from time to time attempt to hedge all or a portion of the perceived currency risk by engaging in similar hedging
transactions. However, these transactions and techniques may not always work as intended, and in certain cases the Portfolio may be worse off
than if it had not engaged in such hedging practices. In addition, certain market conditions may make it impossible or uneconomical to hedge
against currency risk.

Short Selling Risk: If a security sold short increases in price, the Portfolio may have to cover its short position at a higher price than the short sale
price, resulting in a loss. The Portfolio may have substantial short positions and must borrow those securities to make delivery to the buyer. The
Portfolio may not be able to borrow a security that it needs to deliver or it may not be able to close out a short position at an acceptable price and
may have to sell related long positions before it had intended to do so. Thus, the Portfolio may not be able to successfully implement its short sale
strategy due to limited availability of desired securities or for other reasons. The Portfolio also may be required to pay a premium and other
transaction costs, which would increase the cost of the security sold short. The amount of any gain will be decreased, and the amount of any loss
increased, by the amount of the premium, dividends, interest or expenses the Portfolio may be required to pay in connection with the short sale.

Until the Portfolio replaces a borrowed security, it is required to maintain a segregated account of cash or liquid assets with the Portfolio's
custodian to cover the Portfolio's short position. Generally, securities held in a segregated account cannot be sold unless they are replaced with
other liquid assets. The Portfolio's ability to access the pledged collateral may also be impaired in the event the broker fails to comply with the
terms of the contract. In such instances the Portfolio may not be able to substitute or sell the pledged collateral. Additionally, the Portfolio must
maintain sufficient liquid assets (less any additional collateral held with the broker), marked-to-market daily, to cover the short sale obligations. This
may limit the Portfolio's investment flexibility, as well as its ability to meet redemption requests or other current obligations. Because losses on
short sales arise from increases in the value of the security sold short, such losses are theoretically unlimited. By contrast, a loss on a long position
arises from decreases in the value of the security and is limited by the fact that a security's value cannot go below zero.

By investing the proceeds received from selling securities short, the Fund could be deemed to be employing a form of leverage, which creates
special risks. The use of leverage may increase the Portfolio's exposure to long positions and make any change in the Portfolio's net asset value
greater than it would be without the use of leverage. This could result in increased volatility of returns. There is no guarantee that the Portfolio will
leverage its portfolio, or if it does, that the Portfolio's leveraging strategy will be successful or that it will produce a higher return on an investment.

Depositary Receipts Risk: Investments in depositary receipts may entail the special risks of foreign investing, including currency exchange
fluctuations, government regulations, and the potential for political and economic instability.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
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interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its fixed-income or debt holdings at a time when a Subadvisor might
wish to sell. Decreased liquidity in the fixed-income or debt markets also may make it more difficult to value some or all of the Portfolio’s fixed-
income or debt holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Floaters and Variable Rate Notes Risk: Floaters and variable rate notes provide for a periodic adjustment in the interest rate paid on the
securities. The rate adjustment intervals may be regular and range from daily up to annually, or may be based on an event, such as a change in the
prime rate. Floating and variable rate notes may be subject to greater liquidity risk than other debt securities, meaning that there may be limitations
on the Portfolio's ability to sell the securities at any given time. Securities with floating interest rates generally are less sensitive to interest rate
changes, but may decline in value if their interest rates do not rise as much or as fast as interest rates in general. Such securities also may lose
value.

Other Investment Companies Risk: The risks of owning another investment company are generally similar to the risks of investment directly in
the securities in which that investment company invests. However, an investment company may not achieve its investment objective or execute its
investment strategy effectively, which may adversely affect the Portfolio’s performance. In addition, because closed-end funds trade on a
secondary market, their shares may trade at a premium or discount to the actual net asset value of their portfolio securities and their shares may
have greater volatility because of the potential lack of liquidity.

Exchange-Traded Fund ("ETF") Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed
to track, although lack of liquidity in an ETF could result in it being more volatile than the underlying portfolio of securities. Disruptions in the
markets for the securities underlying ETFs purchased or sold by the Portfolio could result in losses on the Portfolio's investment in ETFs. ETFs also
have management fees that increase their costs versus the costs of owning the underlying securities directly.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of the Portfolio to successfully utilize these
instruments may depend on the ability of the Subadvisor to forecast interest rates and other economic factors correctly. These securities may have
a structure that makes their reaction to interest rate changes and other factors difficult to predict, making their value highly volatile.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Forward commitments entail the risk that the instrument may be worth less when it is issued or
received than the price the Portfolio agreed to pay when it made the commitment. The use of foreign currency forwards may result in currency
exchange losses due to fluctuations in currency exchange rates or an imperfect correlation between portfolio holdings denominated in a particular
currency and the forward contracts entered into by the Portfolio. Swaps are particularly subject to counterparty credit, correlation, valuation,
liquidity and leveraging risks. Certain standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing and
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exchange trading are intended to reduce counterparty credit risk and increase liquidity but do not make swap transactions risk-free. Derivatives
may also increase the expenses of the Portfolio.

Commodities and Commaodity-Linked Derivatives Risk: Exposure to the commodities markets, such as precious metals, industrial metals, gas
and other energy products and natural resources, may subject the Portfolio to greater volatility than investments in traditional securities. The
commodities markets may fluctuate widely based on a variety of factors including changes in overall market movements, political and economic
events and policies, war, acts of terrorism and changes in interest rates or inflation rates. Because the value of a commodity-linked derivative
instrument and structured note typically are based upon the price movements of physical commodities, the value of these securities will rise or fall
in response to changes in the underlying commodities or related index of investment.

Tax Risk: With respect to Portfolio investments in MLPs qualifying as QPTPs for U.S. federal income tax purposes, QPTPS are not subject to any
U.S. federal income tax at the partnership level. A change in current tax law, or a change in the underlying business of a given QPTP, could result
in a QPTP being treated as a corporation for U.S. federal income tax purposes, which would result in such QPTP being required to incur U.S.
federal income tax on its taxable income, and its distributions being treated as dividends to the extent of earnings and profits, thereby reducing the
value of the Portfolio’s MLP investments.

Among the requirements the Portfolio must satisfy in order to qualify as a RIC, it must derive at least 90% of its gross income each taxable year
from “qualifying gross income,” which is described in greater detail in the Portfolio’s Statement of Additional Information. Gross income from
commodities and certain commodity-linked derivative instruments generally will not be considered qualifying gross income of a regulated
investment company. The Portfolio’s investment in the Cayman Subsidiary is intended to provide the Portfolio with exposure to the commodity
markets within the limitations prescribed in Subchapter M of the Internal Revenue Code.

With respect to Portfolio investments in the Cayman Subsidiary, the Internal Revenue Service (“IRS”) has issued private letter rulings to registered
investment companies (but not the Portfolio) in which the IRS specifically concluded that income and gains earned by a regulated investment
company from its investment in a wholly-owned foreign subsidiary that invests in commodity-linked instruments are qualifying gross income of a
regulated investment company for purposes of compliance with Subchapter M of the Internal Revenue Code. However, the Portfolio is not able to
rely on private letter rulings issued to other taxpayers.

During September 2016, the IRS and the Treasury Department issued proposed regulations that, if finalized, would generally treat the Portfolio’s
income inclusion with respect to the Cayman Subsidiary as qualifying income only if there is a distribution out of the earnings and profits of the
Cayman Subsidiary that is attributable to such income inclusion. The proposed regulations, if adopted, would apply to taxable years beginning on or
after 90 days after the regulations are published as final.

In connection with investments in the Cayman Subsidiary, the Portfolio has obtained an opinion of counsel that its income from such investments
should constitute qualifying gross income of a regulated investment company under Subchapter M of the Internal Revenue Code. Nevertheless, a
change in the IRS’ position or changes in the laws of the United States or the Cayman Islands could result in the inability of the Portfolio or the
Cayman Subsidiary to operate as described in the Portfolio’s Prospectus and Statement of Additional Information. Such changes could adversely
affect the Portfolio’s ability to meet its investment objective as well as could jeopardize the Portfolio’s tax status as a regulated investment company
under the Internal Revenue Code which, in turn, may subject the Portfolio to higher tax rates and/or penalties.

Subsidiary Risk: By investing in a Cayman Subsidiary, the Portfolio is indirectly exposed to the risks associated with such Cayman Subsidiary’s
investments. Each Cayman Subsidiary will not be registered under the Investment Company Act of 1940, as amended (“1940 Act”) and, unless
otherwise noted in this Prospectus, will not be subject to all of the investor protections of the 1940 Act. Changes in the laws of the United States
and/or the Cayman Islands could result in the inability of the Portfolio and/or each Cayman Subsidiary to operate as expected and could adversely
affect the Portfolio.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Event-Driven Arbitrage Risk: The Portfolio’s investments in securities and companies in anticipation of a “special situation” (e.g., a merger) carry
the risk that the special situation does not occur as anticipated, when anticipated, or at all, or if it is perceived to be less likely to occur. The market
price of the security purchased by the Portfolio may decline sharply and result in losses to the Portfolio if, for example, such securities are
ultimately sold, transferred or exchanged for securities or cash, the value of which is less than the purchase price.
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Master Limited Partnerships ("MLPs")and Other Natural Resources Sector Companies Risks: Natural resources sector companies,
including energy companies and MLPs, are subject to risks, including, but not limited to, fluctuations in the prices of commodities, a significant
decrease in the production of or a sustained decline in demand for commodities, and construction risk, development risk, acquisition risk or other
risks arising from their specific business strategies. Energy companies are affected by worldwide energy prices and may suffer losses as a result of
adverse changes in these prices and market volatility. Additionally, energy companies may be at risk for increased government regulation and
intervention and litigation. In addition, investing in MLPs involves certain risks related to investing in the underlying assets of the MLPs and risks
associated with pooled investment vehicles. MLPs are subject to certain risks inherent in the structure of MLPs, including (i) tax risks; (i) the limited
ability to elect or remove management or the general partner or managing member; (jii) limited voting rights; and (iv) conflicts of interest between
the general partner or managing member and its affiliates, on the one hand, and the limited partners or members, on the other hand, including
those arising from incentive distribution payments or corporate opportunities. Securities issued by MLPs may experience limited trading volumes
and, thus, may be relatively illiquid.

Energy Companies Risk: Energy Companies are subject to certain risks, including, but not limited to, fluctuations in the prices of commodities
(such as natural gas, natural gas liquids and crude oil), a significant decrease in the production of natural gas, crude oil, or other energy
commodities, or a sustained decline in demand for energy commaodities. In addition, Energy Companies are subject to risks associated with
environmental costs and liabilities, regulatory changes and enforcement proceedings, and extreme weather conditions, among other risks particular
to their specific business. The highly cyclical nature of the energy sector may adversely affect the earnings or operating cash flows of certain
Energy Companies in which the Portfolio may invest. Energy Companies are also subject to risks that are specific to the particular sub-sector of the
energy sector in which they operate.

Real Estate Investment Trust ("REIT") Risk: Investments in REITs involve risks associated with direct ownership of real estate, including decline
in property values, extended vacancies, increases in property taxes and changes in interest rates. Additionally, the appreciation of securities issued
by a REIT depends, in part, on the skills of the REIT's manager. REITs may not be diversified, may experience substantial cost in the event of
borrower or lessee defaults and are subject to heavy cash flow dependency.

Regulatory Risk: The Portfolio as well as the issuers of the securities and other instruments in which the Portfolio invests are subject to
considerable regulation and the risks associated with adverse changes in laws and regulations governing their operations. For example, regulatory
authorities in the U.S. or other countries may prohibit or restrict the ability of the Fund to short sell certain securities, either generally or with
respect to certain industries or countries, which may impact the Fund's ability to fully implement its investment strategies. In addition, regulatory
authorities are in the process of adopting and implementing regulations governing derivatives markets, and although the ultimate impact of the
regulations remains unclear, the regulations may adversely affect, among other things, the availability, value or performance of derivatives.

Distressed Securities Risk: Investments in distressed securities are subject to substantial risks in addition to the risks of investing in other types
of high-yield securities. Distressed securities are speculative and involve substantial risk that principal will not be repaid. Generally, the Portfolio will
not receive interest payments on such securities and may incur costs to protect its investment. In addition, the Portfolio's ability to sell distressed
securities and any securities received in exchange for such securities may be restricted.

Risk Management Techniques Risk: Although the Portfolio may employ various hedging and risk management techniques, there is no assurance
that the Portfolio will engage in hedging transactions or risk management techniques at any one time, including during volatile market conditions.
There also is no assurance that any hedging transactions or risk management techniques will be successful or that the Portfolio will be able to
hedge fully or perfectly against any risk.

Leverage Risk: To the extent the Portfolio employs certain strategies and instruments (e.g., derivatives) that result in economic leverage, the
Portfolio may be more volatile and sensitive to market movements than a fund that does not employ leverage. The use of leverage creates
additional investment exposure as well as the potential for greater loss and may require the Portfolio to liquidate investments when it may be
disadvantageous to do so.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-year period and for the life of the Portfolio compare to those of a broad-based securities market index. Separate variable annuity and
variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less
than those shown. The Portfolio has selected the HFRX Absolute Return Index as its primary benchmark. The HFRX Absolute Return Index is
designed to be representative of the overall composition of the hedge fund universe. It is comprised of eligible hedge fund strategies; including but
not limited to convertible arbitrage, distressed securities , equity hedge, equity market neutral, event driven, macro, merger arbitrage, and relative
value arbitrage. The Portfolio has selected the Standard & Poor’s 500® Index (“S&P 500® Index”) as its secondary benchmark. The S&P 500
Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance.

The Portfolio commenced operations on May 1, 2013. Effective January 15, 2016, the Portfolio replaced its subadvisor. Effective January 19,
2016, the Portfolio revised its principal investment strategies. The performance in the bar chart and table prior to those dates reflects the
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Portfolio’s prior subadvisor and principal investment strategies. Past performance may have been different if the new Subadvisors or revised
principal investment strategies had been in place during the period. Please visit mainstayinvestments.com for daily net asset value information.

Past performance is not necessarily an indication of how the Portfolio will perform in the future.

Annual Returns, Service Class Shares
(calendar year 2014-2016)

0 -
-0.17
Best Quarter
40/16 1.96%
-5 4
Worst Quarter
3Q/15 -6.71%
-8.02 -
-10 -
-12.13
-15
2014 2015 2016
Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or
Inception 1 Year Since
Inception
Service Class 5/1/2013 -0.17% -2.86%
HFRX Absolute Return Index (reflects no deductions for fees, expenses, or taxes) 0.31% 1.81%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 12.00%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Candriam France S.A.S., Cornerstone Capital Management Holdings
LLC, Cushing Asset Management, LP and MacKay Shields LLC all serve as Subadvisors.

92



MainStay VP Absolute Return Multi-Strategy Portfolio

Subadvisors Portfolio Managers Service Date
New York Life Investment Management LLC Jae Yoon, Senior Managing Director Since 2016
Jonathan Swaney, Managing Director Since 2016
Poul Kristensen, Managing Director Since 2016
Amit Soni, Director Since 2016
Candriam France S.A.S. Steeve Brument, Head of Systematic Funds Since 2016
Roland Juhel, Senior Portfolio Manager Since 2016
Johann Mauchand, Portfolio Manager Since 2016
Edouard Petitcollot, Senior Portfolio Manager Since 2016
Olivier Baccam, Senior Portfolio Manager Since 2016
Philippe Noyard, Head of High Yield & Credit Arbitrage Management Since 2016
Patrick Zeenni, Deputy Head of High Yield & Credit Arbitrage Management Since 2016
Nicolas Jullien, Senior Portfolio Manager Since 2016
Charles de Courcel, Head of Quantitative Global Macro Management Since 2016
Myriam Guervin, Senior Global Macro Fund Manager Since 2016
Michel Le Bras, Head of Fundamental Global Macro Management Since 2016
Cornerstone Capital Management Holdings LLC Andrew Ver Planck, Senior Vice President Since 2016
Jeremy Roethel, Vice President™ Since 2016
Mona Patni, Vice President Since 2016
Cushing Asset Management, LP Jerry V. Swank, Managing Partner & Chief Investment Officer Since 2016
Libby F. Toudouze, Portfolio Manager Since 2016
John Musgrave, Portfolio Manager and Co-Chief Investment Officer Since 2016
MacKay Shields LLC Dan Roberts, Executive Managing Director Since 2016
Louis N. Cohen, Senior Managing Director Since 2016
Michael Kimble, Senior Managing Director Since 2016

* Jeremy Roethel will continue to serve as portfolio manager for the Portfolio until June 30, 2017.

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the

investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks total return.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class

Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets) 1.25%
Distribution and Service (12b-1) Fees 0.25%
Other Expenses 0.13%
Total Annual Portfolio Operating Expenses 1.63%

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Service Class $ 166 $ 514 $§ 887 $ 1,933

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal , the Portfolio's portfolio turnover rate was 356% of the average value of its
portfolio.

Principal Investment Strategies

Under normal market conditions, the Portfolio invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in a
portfolio of (i) companies across the energy supply chain spectrum, including upstream, midstream and downstream energy companies (i.e.,
companies engaged in exploration and production; gathering, transporting and processing; and marketing and distribution, respectively), as well as
oil and gas services companies (collectively, “Energy Companies”), (i) energy-intensive chemical, metal and industrial and manufacturing
companies and engineering and construction companies that Cushing® Asset Management, LP (“Cushing”), the Portfolio’s Subadvisor, expects to
benefit from growing energy production and lower feedstock costs relative to global costs (collectively, “Industrial Companies”) and, (iii)
transportation and logistics companies providing solutions to the U.S. manufacturing industry (collectively, “Logistics Companies” and, together
with Energy Companies and Industrial Companies, “Renaissance Companies”). The Portfolio intends to continue to qualify as a regulated
investment company under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Internal Revenue Code”). Consistent with such
intention, the Portfolio will invest no more than 25% of its total assets in securities of energy master limited partnerships (“MLPs”) are qualified as
publicly traded partnerships (“QPTPs”), which are treated as partnerships under the Internal Revenue Code. The Portfolio is non-diversified and it
may invest in companies of any market capitalization size. The Portfolio intends to invest more than 25% (or concentrate) its investments in the
industry or group of industries that constitute the energy sector.

The Subadvisor employs an investment process involving fundamental and quantitative analysis. The Subadvisor selects a core group of
investments utilizing a proprietary quantitative ranking system and seeks to build a strategically developed core portfolio designed to take
advantage of changing dynamics in the energy, industrial and manufacturing and transportation and logistics sectors. The Portfolio is actively
managed and the quantitative analysis is dynamic in conjunction with the Subadvisor’s proprietary research process. The Subadvisor utilizes its
financial and industry experience to identify the absolute and relative value investments that, in the Subadvisor’s view, present the best
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opportunities. The results of the Subadvisor’s analysis and comprehensive investment process will influence the weightings of positions held by the
Portfolio.

The Portfolio may invest up to 25% of its total assets in debt securities, preferred stock and convertible securities of Renaissance Companies,
provided that such securities are (a) rated, at the time of investment, at least (i) B3 by Moody’s Investors Service, Inc. (“Moody’s”), (ii) B- by
Standard & Poor’s Ratings Services (“S&P”) or Fitch Ratings (“Fitch”), or (iii) of a comparable rating by another independent rating agency or (b)
with respect to up to 10% of its total assets, debt securities, preferred shares and convertible securities that have lower ratings or are unrated at
the time of investment (i.e., rated lower than B3 by Moody’s and B- by S&P). All of the Portfolio’s investments in debt securities, preferred stock
and convertible securities may consist of securities rated below investment grade (such as those rated Ba or lower by Moody’s and BB or lower by
S&P), which are commonly referred to as “high yield” securities or “junk bonds” and are regarded as predominantly speculative with respect to the
issuer’s capacity to pay interest and repay principal in accordance with the terms of the obligations, and involve major risk exposure to adverse
conditions. If independent rating agencies assign different ratings for the same security, the Portfolio will use the higher rating for purposes of
determining the credit quality. The Portfolio may invest in debt securities of any maturity or duration.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

The energy markets have experienced significant volatility in recent periods, including a historic drop in the price of crude oil and national gas
prices, and may continue to experience relatively high volatility for a prolonged period. Such conditions may negatively impact the Portfolio and its
shareholders. The Subadvisor may take measures to navigate the conditions of the energy markets, but there is no guarantee that such efforts will
be effective or that the Portfolio's performance will correlate with any increase in oil and gas prices.

Issuer Risk: The value of a security may decline for a number of reasons which directly relate to the issuer, such as management performance,
financial leverage and reduced demand for the issuer’s products or services.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Common Stock Risk: The Portfolio will have exposure to common stocks. Although common stocks have historically generated higher average
total returns than fixed-income securities over the long-term, common stocks also have experienced significantly more volatility in those returns
and may significantly underperform relative to fixed-income securities during certain periods. An adverse event, such as an unfavorable earnings
report, may depress the value of a particular common stock held by the Portfolio. Also, the price of common stocks is sensitive to general
movements in the stock market and a drop in the stock market may depress the price of common stocks to which the Portfolio has exposure.
Common stock prices fluctuate for several reasons, including changes in investors’ perceptions of the financial condition of an issuer or the general
condition of the relevant stock market, or when political or economic events affecting the issuers occur. In addition, common stock prices may be
particularly sensitive to rising interest rates, as the cost of capital rises and borrowing costs increase.

Concentration Risk: Because the Portfolio will be concentrated in the energy sector, it will be more susceptible to the risks associated with the
sector than if it were more broadly diversified over numerous industries and sectors of the economy. General changes in market sentiment towards
Energy Companies may adversely affect the Portfolio, and the performance of Energy Companies may lag behind the broader market as a whole. In
addition, issuers outside the energy sector in which the Portfolio intends to invest will typically consist of industrial and manufacturing and
transportation and logistics companies that the Subadvisor expects to benefit from growing energy production and lower feedstock costs relative to
global costs. As a result, these companies may also be more sensitive to certain risks associated with the energy sector.

Energy Companies Risk: Energy Companies are subject to certain risks, including, but not limited to, the following:

e Energy Companies are affected by fluctuations in the prices of commodities;

« the highly cyclical nature of the energy sector may adversely affect the earnings or operating cash flows of Energy Companies or the ability of
an Energy Company to borrow money or raise capital needed to fund its continued operations;
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e asignificant decrease in the production of energy commodities would reduce the revenue, operating income and operating cash flows of
Energy Companies and, therefore, their ability to make distributions or pay dividends;

e asustained decline in demand for energy commodities could adversely affect the revenues and cash flows of Energy Companies;
» the energy sector is highly competitive;

e extreme weather conditions could result in substantial damage to the facilities of certain Energy Companies and significant volatility in the
supply of natural resources, commodity prices and the earnings of such companies, and could therefore adversely affect their securities;

« the prices of debt securities of the Energy Companies the Portfolio expects to hold in its portfolio are, and the prices of equity securities held in
its portfolio may be, susceptible in the short-term to a decline when interest rates rise;

» the profitability of Energy Companies are subject to significant foreign, federal, state and local regulation in virtually every aspect of their
operations and could be adversely affected by changes in the regulatory environment;

« there is an inherent risk that Energy Companies may incur environmental costs and liabilities due to the nature of their businesses and the
substances they handle and the possibility exists that stricter laws, regulations or enforcement policies could significantly increase the
compliance costs of Energy Companies, and the cost of any remediation that may become necessary, which Energy Companies may not be
able to recover from insurance;

»  certain Energy Companies are dependent on their parents or sponsors for a majority of their revenues and any failure by the parents or
sponsors to satisfy their payments or obligations would impact the company’s revenues and cash flows and ability to make distributions;

» the operations of Energy Companies are subject to many hazards inherent in their business and since the September 111 terrorist attacks, the
U.S. government has issued warnings that energy assets, specifically U.S. pipeline infrastructure, may be targeted in future terrorist attacks;

« some Energy Companies may be subject to construction risk, development risk, acquisition risk or other risks arising from their strategies to
expand operations through new construction or development activities, expanding operations through acquisitions, or securing additional long-
term contracts;

» technology development efforts by Energy Companies may not result in viable methods or products;

» the proposed elimination of specific tax incentives widely used by oil and gas companies and the imposition of new fees on certain energy
producers could adversely affect Energy Companies in which the Portfolio invests and/or the energy sector generally;

«  Energy Companies are also subject to risks that are specific to the particular subsector of the energy sector in which they operate; and

«  The amount of cash that the Portfolio has available to distribute to shareholders will depend, in part, on the ability of the Energy Companies in
which the Portfolio has an interest to make distributions or pay dividends to their investors and the tax character of those distributions or
dividends.

See “More About Investment Strategies and Risks” in the Portfolio’s Prospectus for additional information.

Industry Specific Risk: Energy Companies are also subject to risks that are specific to the particular subsector of the energy sector in which they
operate.

Cash Flow Risk: The Portfolio will derive substantially all of its cash flow from investments in equity securities of Energy Companies. The amount
of cash that the Portfolio has available to distribute to shareholders will depend on the ability of the Energy Companies in which the Portfolio has an
interest to make distributions or pay dividends to their investors and the tax character of those distributions or dividends.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Market Capitalization Risk: To the extent the Portfolio invests in the securities issued by small-, mid-, or large-cap companies, the Portfolio will
be subject to the risks associated with securities issued by companies of the applicable market capitalization. Securities of small-cap and mid-cap
companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or moderate growth prospects and greater
spreads between their bid and ask prices than securities of larger companies. Smaller capitalization companies frequently rely on narrower product
lines and niche markets and may be more vulnerable to adverse business or market developments. Securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong economic
periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry changes, including those
resulting from improvements in technology, and may suffer sharper price declines as a result of earnings disappointments. There is a risk that the
securities issued by companies of a certain market capitalization may underperform the broader market at any given time.

MLP Structure Risk: Holders of MLP units are subject to certain risks inherent in the structure of MLPs, including (i) tax risks; (i) the limited ability
to elect or remove management or the general partner or managing member; (iii) limited voting rights, except with respect to extraordinary
transactions; and (iv) conflicts of interest between the general partner or managing member and its affiliates, on the one hand, and the limited
partners or members, on the other hand, including those arising from incentive distribution payments or corporate opportunities.
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Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): () credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its bond holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the bond markets also may make it more difficult to value some or all of the Portfolio’s bond holdings.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Preferred Stock Risk: Preferred stock represents an equity or ownership interest in an issuer that pays dividends at a specified rate and that has
precedence over common stock in the payment of dividends. In the event an issuer is liquidated or declares bankruptcy, the claims of owners of
bonds take precedence over the claims of those who own preferred and common stock. If interest rates rise, the fixed dividend on preferred stocks
may be less attractive, causing the price of preferred stocks to decline. Preferred stock may have mandatory sinking fund provisions, as well as
provisions allowing the stock to be called or redeemed prior to its maturity, which can have a negative impact on the stock's price when interest
rates decline.

Convertible Securities Risk: Convertible securities may be subordinate to other securities. In part, the total return for a convertible security
depends upon the performance of the underlying stock into which it can be converted. Also, issuers of convertible securities are often not as strong
financially as those issuing securities with higher credit ratings, are more likely to encounter financial difficulties and typically are more vulnerable
to changes in the economy, such as a recession or a sustained period of rising interest rates, which could affect their ability to make interest and
principal payments. If an issuer stops making interest and/or principal payments, the Portfolio could lose its entire investment.

Non-Diversification Risk: The Portfolio is a non-diversified, open-end management investment company under the Investment Company Act of
1940, as amended. A non-diversified fund may have a significant portion of its investments in a smaller number of issuers than a diversified fund.
Having a larger percentage of assets in a smaller number of issuers makes a non-diversified fund, like the Portfolio, more susceptible to the risk
that one single event or occurrence can have a significant adverse impact upon the Portfolio.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you the Portfolio's performance for the
first full calendar year of the Portfolio's operation. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-year period and for the life of the Portfolio compare to those of a broad-based securities market index. Separate variable annuity and
variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less
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than those shown. The Portfolio has selected the Standard & Poor’s 500° Index (“S&P 500® Index”) as its primary benchmark. The S&P 500®
Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance.

Past performance is not necessarily an indication of how the Portfolio will perform in the future. The Portfolio commenced operations on May 1,
2015.

Annual Returns, Service Class Shares

(calendar year 2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or
Inception 1 Year Since
Inception
Service Class 5/1/2015 28.48% -1.18%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 6.68%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Cushing® Asset Management, LP serves as the Portfolio's
Subadvisor.

Subadvisor Portfolio Managers Service Date

Cushing Asset Management, LP Jerry V. Swank, Managing Partner and Chief Investment Officer Since 2015
Matthew A. Lemme, Portfolio Manager Since 2015
Saket Kumar, Portfolio Manager Since 2015

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks total return.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.49% 0.49%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.04% 0.04%
Total Annual Portfolio Operating Expenses 0.53% 0.78%

1. The management fee is as follows: 0.50% on assets up to $500 million; 0.475% on assets from $500 million to $1 billion; 0.45% on assets from $1 billion to $3 billion; and
0.44% on assets over $3 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 54 $§ 170 $ 296 $ 665
Service Class $ 80 $ 249 $ 433 $ 966

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 258% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in bonds,
which include all types of debt securities such as debt or debt-related securities issued or guaranteed by U.S. or foreign governments, their
agencies or instrumentalities; obligations of international or supranational entities; debt securities issued by U.S. or foreign corporate entities; zero
coupon bonds; mortgage-related and other asset-backed securities; and loan participation interests. The effective maturity of this portion of the
Portfolio's holdings will usually be in the intermediate range (three to ten years), although it may vary depending on market conditions as
determined by NYL Investors LLC (“NYL Investors”), the Portfolio's Subadvisor. Effective maturity is a measure of a debt security's maturity which
takes into consideration the possibility that the issuer may call the debt security before its maturity date.

At least 65% of the Portfolio's total assets will generally be invested in investment grade debt securities as rated by an independent rating agency
such as Moody's Investors Service, Inc. ("Moody's") or Standard & Poor's Ratings Services ("S&P"), or if unrated, determined to be of comparable
quality. Moody’s deems securities to be investment grade when rated Baa or better, while S&P classifies investment grade as BBB or better. If
independent rating agencies assign different ratings to the same security, the Portfolio will use the higher rating for purposes of determining the
security's credit quality.

The Portfolio may invest in mortgage dollar rolls, which are transactions in which the Portfolio sells securities from its portfolio to a counterparty
from whom it simultaneously agrees to buy a similar security on a delayed delivery basis.
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Commercial paper must have the highest rating given by an independent rating agency, such as Moody's or S&P, when purchased, or if unrated,
determined to be of comparable quality by the Subadvisor. Moody’s highest rating for commercial paper is Prime-1, while S&P’s highest rating is
A-1. The Portfolio's principal investments may have fixed or floating rates of interest. The Portfolio may also invest in derivatives, such as futures
and options, to enhance returns or reduce the risk of loss of (hedge) certain of its holdings.

Investment Process: Fundamental analysis and interest rate trends are the principal factors considered by the Subadvisor in determining whether
to increase or decrease the emphasis placed upon a particular type of security or industry sector within the Portfolio. Maturity shifts are based on a
set of investment decisions that take into account a broad range of fundamental and technical indicators.

The Subadvisor may sell a security if it no longer believes that the security will contribute to meeting the investment objective of the Portfolio. In
considering whether to sell a security, the Subadvisor may evaluate, among other things, the condition of the economy, meaningful changes in the
issuer's financial condition, and changes in the condition and outlook in the issuer's industry.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its bond holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the bond markets also may make it more difficult to value some or all of the Portfolio’s bond holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

Loan Participation Interest Risk: There may not be a readily available market for loan participation interests, which in some cases could result in
the Portfolio disposing of such a security at a substantial discount from face value or holding such a security until maturity. In addition, there is also
the credit risk of the underlying corporate borrower as well as the lending institution or other participant from whom the Portfolio purchased the
loan participation interests.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
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party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Derivatives may also increase the expenses of the Portfolio.

Zero Coupon Bond Risk: Because zero-coupon securities bear no interest and compound semi-annually at the rate fixed at the time of issuance,
their value generally is more volatile than the value of other fixed-income securities. An investment in zero-coupon and delayed interest securities

may cause the Portfolio to recognize income, and therefore the Portfolio may be required to make distributions to shareholders before the Portfolio
receives any cash payments on its investment.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of the Portfolio to successfully utilize these
instruments may depend on the ability of the Manager to forecast interest rates and other economic factors correctly. These securities may have a
structure that makes their reaction to interest rate changes and other factors difficult to predict, making their value highly volatile.

Mortgage Dollar Roll Transaction Risk: A mortgage dollar roll is a transaction in which the Portfolio sells mortgage-related securities from its
portfolio to a counterparty from whom it simultaneously agrees to buy a similar security on a delayed delivery basis. Mortgage dollar roll
transactions are subject to certain risks, including the risk that securities returned to the Portfolio at the end of the roll, while substantially similar,
may be inferior to what was initially sold to the counterparty.

Mortgage Pass-Through Securities Risk: Investments in mortgage pass-through securities are subject to similar market risks for fixed-income
securities which include, but are not limited to, interest rate risk, credit risk, prepayment risk, and extension risk.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of a broad-based securities market index. Separate variable annuity and variable universal
life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than those
shown. The Portfolio has selected the Bloomberg Barclays U.S. Aggregate Bond Index as its primary benchmark. The Bloomberg Barclays U.S.
Aggregate Bond Index is a broad-based benchmark that measures the investment grade, U.S. dollar-denominated, fixed rate taxable bond market,
including Treasuries, government-related and corporate securities, mortgage-backed securities (agency fixed-rate and hybrid adjustable rate
mortgage pass-throughs), asset-backed securities, and commercial mortgage-backed securities.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.
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Annual Returns, Initial Class Shares
(by calendar year 2007-2016)

10 -
7.84
8 r.rr 7.24 Best Quarter
6.52 _ 30/09 467%
6
Worst Quarter
4 40/16 -2.96%
2
0
24
-1.82
-4
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
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Inception Inception
Initial Class 1/23/1984 3.53% 2.44% 4.51%
Service Class 6/4/2003 3.27% 2.19% 4.24%
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for fees, expenses, or taxes) 2.65% 2.23% 4.34%
Management
New York Life Investment Management LLC serves as the Portfolio's Manager. NYL Investors LLC serves as the Portfolio's Subadvisor.
Subadvisor Portfolio Managers Service Date
NYL Investors LLC Donald F. Serek, Managing Director Since 2000
Thomas J. Girard, Senior Managing Director Since 2007
George S. Cherpelis, Senior Director Since 2012

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks high current income.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class

Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.60%
Distribution and Service (12b-1) Fees 0.25%
Other Expenses 0.06%
Total Annual Portfolio Operating Expenses 0.91%

1. The management fee is as follows: 0.60% on assets up to $1 billion; 0.575% on assets from $1 billion to $3 billion; and 0.565% on assets over $3 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Service Class $ 93 $ 290 $ 504 $ 1,120

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 36% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in a portfolio
of floating rate loans and other floating rate debt securities. The Portfolio may also purchase fixed-income and variable rate debt securities and
money market securities or instruments. When NYL Investors LLC (“NYL Investors”), the Portfolio's Subadvisor, believes that market or economic
conditions are unfavorable to investors, up to 100% of the Portfolio's assets may be invested in money market or short-term debt securities. The
Subadvisor may also invest in these types of securities or hold cash, while looking for suitable investment opportunities or to maintain an
appropriate level of liquidity.

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

Investment Process: The Subadvisor seeks to identify investment opportunities based on the financial condition and competitiveness of individual
companies. The Subadvisor seeks to invest in companies with a high margin of safety that are leaders in industries with high barriers to entry. The
Subadvisor prefers companies with positive free cash flow, solid asset coverage and management teams with strong track records. In virtually
every phase of the investment process, the Subadvisor attempts to control risk and limit defaults.

Floating rate loans may offer a favorable yield spread over other short-term fixed-income alternatives. Historically, floating rate loans have displayed
little correlation to the movements of U.S. common stocks, high-grade bonds and U.S. government securities. Securities that are rated below
investment grade by an independent rating agency, such as Standard & Poor's Ratings Services or Moody's Investors Service Inc., are commonly
referred to as “high-yield securities” or “junk bonds.” Floating rate loans are speculative investments and are usually rated below investment grade.
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They typically have less credit risk and historically have had lower default rates than junk bonds. These loans are typically the most senior source of
capital in a borrower's capital structure and usually have certain of the borrower's assets pledged as collateral. Floating rate loans feature rates
that reset regularly, maintaining a fixed spread over the London InterBank Offered Rate or the prime rates of large money-center banks. The
interest rates for floating rate loans typically reset quarterly, although rates on some loans may adjust at other intervals. Floating rate loans mature,
on average, in five to seven years, but loan maturity can be as long as nine years.

The Subadvisor may reduce or eliminate the Portfolio's position in a holding if it no longer believes the holding will contribute to meeting the
investment objectives of the Portfolio. In considering whether to sell a holding, the Subadvisor may evaluate, among other things, meaningful
changes in the issuer's financial condition and competitiveness. The Subadvisor continually evaluates market factors and comparative metrics to
determine relative value.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond and loan markets, making it more difficult for the Portfolio to sell its holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the markets also may make it more difficult to value some or all of the Portfolio’s holdings.

Floating Rate Loans Risk: The floating rate loans in which the Portfolio invests are usually rated below investment grade, or if unrated,
determined by the Subadvisor to be of comparable quality (commonly referred to as “junk bonds") and are generally considered speculative
because they present a greater risk of loss, including default, than higher quality debt securities. Moreover, such securities may, under certain
circumstances, be particularly susceptible to liquidity and valuation risks. Although certain floating rate loans are collateralized, there is no
guarantee that the value of the collateral will be sufficient or available to satisfy the borrower’s obligation. In times of unusual or adverse market,
economic or political conditions, floating rate loans may experience higher than normal default rates. In the event of a recession or serious credit
event, among other eventualities, the value of the Portfolio's investments in floating rate loans are more likely to decline. The secondary market for
floating rate loans is limited and, thus, the Portfolio’s ability to sell or realize the full value of its investment in these loans to reinvest sale proceeds
or to meet redemption obligations may be impaired. In addition, floating rate loans generally are subject to extended settlement periods that may be
longer than seven days. As a result, the Portfolio may be adversely affected by selling other investments at an unfavorable time and/or under
unfavorable conditions or engaging in borrowing transactions, such as borrowing against its credit facility, to raise cash to meet redemption
obligations or pursue other investment opportunities.

In certain circumstances, floating rate loans may not be deemed to be securities. As a result, the Portfolio may not have the protection of the anti-
fraud provisions of the federal securities laws. In such cases, the Portfolio generally must rely on the contractual provisions in the loan agreement
and common-law fraud protections under applicable state law.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
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economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Loan Participation Interest Risk: There may not be a readily available market for loan participation interests, which in some cases could result in
the Portfolio disposing of such a security at a substantial discount from face value or holding such a security until maturity. In addition, there is also
the credit risk of the underlying corporate borrower as well as the lending institution or other participant from whom the Portfolio purchased the
loan participation interests.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Money Market/Short-Term Securities Risk: To the extent the Portfolio holds cash or invests in money market or short-term securities, the
Portfolio may be less likely to achieve its investment objective. In addition, it is possible that the Portfolio's investments in these instruments could
lose money.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of two broad-based securities market indices. Separate variable annuity and variable
universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than
those shown. The Portfolio has selected the S&P/LSTA Leveraged Loan Index as its primary benchmark. The S&P/LSTA Leveraged Loan Index is a
broad index designed to reflect the performance of U.S. dollar facilities in the leverage loan market.

The Portfolio has selected the Credit Suisse Leveraged Loan Index as its secondary benchmark. The Credit Suisse Leveraged Loan Index represents
tradable, senior-secured, U.S. dollar denominated non-investment-grade loans.

Past performance is not necessarily an indication of how the Portfolio will perform in the future.

Annual Returns, Service Class Shares
(by calendar year 2007-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)

5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Service Class 5/2/2005 8.18% 3.95% 3.43%
S&P/LSTA Leveraged Loan Index (reflects no deductions for fees, expenses, or taxes) 10.16% 511% 4.64%
Credit Suisse Leveraged Loan Index (reflects no deductions for fees, expenses, or taxes) 9.88% 5.35% 4.33%
Management
New York Life Investment Management LLC serves as the Portfolio's Manager. NYL Investors LLC serves as the Portfolio's Subadvisor.
Subadvisor Portfolio Managers Service Date
NYL Investors LLC Robert H. Dial, Managing Director Since 2005
Mark A. Campellone, Managing Director Since 2012
Arthur S. Torrey, Managing Director Since 2012

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks current income.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.50% 0.50%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.06% 0.06%
Total Annual Portfolio Operating Expenses 0.56% 0.81%

1. The management fee is as follows: 0.50% on assets up to $500 million; 0.475% on assets from $500 million to $1 billion; and 0.45% on assets over $1 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 57 $§ 179 $§ 313 $§ 701
Service Class $ 83 $ 259 $ 450 $ 1,002

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 64% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in U.S.
government securities. It may invest up to 20% of its net assets in mortgage-related and asset-backed securities or other investment grade debt
securities that are not U.S. government securities.

The Portfolio's principal investments are debt securities issued or guaranteed by the U.S. government, its agencies and instrumentalities (as well as
government sponsored enterprises). These securities include U.S. Treasury bills (maturing in one year or less), notes (maturing in 1 to 10 years),
bonds (generally maturing in more than 10 years), Government National Mortgage Association mortgage-backed certificates and other U.S.
government securities representing ownership interests in mortgage pools such as securities issued by the Federal National Mortgage Association
and by the Federal Home Loan Mortgage Corporation, and certain corporate fixed-income securities that are guaranteed by the Federal Deposit
Insurance Corporation. The Portfolio also invests in variable rate notes and floaters, which are debt securities with a variable interest rate tied to
another interest rate such as a money market index or Treasury bill rate, as well as money market instruments and cash equivalents.

Investment Process: In pursuing the Portfolio's investment strategies, MacKay Shields LLC, the Portfolio's Subadvisor, uses a combined approach
to investing, analyzing economic trends as well as factors pertinent to particular issuers and securities. As part of the Portfolio's principal
strategies, the Subadvisor may use a variety of investment practices such as entering into mortgage dollar roll transactions, to-be-announced
("TBA") securities transactions, and transactions on a when-issued basis.
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The Portfolio may also invest in derivatives such as futures and options to try to enhance returns or reduce the risk of loss by hedging certain of its
holdings. The Subadvisor may sell a security prior to maturity if it no longer believes that the security will contribute to meeting the investment
objective of the Portfolio.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.Investments in the Portfolio are not guaranteed. While some of the Portfolio's
investments, such as U.S. Treasury obligations, are backed by the "full faith and credit" of the U.S. government, some securities issued or
guaranteed by federal agencies and U.S. government sponsored instrumentalities may not be guaranteed by the U.S. Treasury or supported by the
full faith and credit of the U.S. government.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its bond holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the bond markets also may make it more difficult to value some or all of the Portfolio’s bond holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

Mortgage Dollar Roll Transaction Risk: A mortgage dollar roll is a transaction in which the Portfolio sells mortgage-related securities from its
portfolio to a counterparty from whom it simultaneously agrees to buy a similar security on a delayed delivery basis. Mortgage dollar roll
transactions are subject to certain risks, including the risk that securities returned to the Portfolio at the end of the roll, while substantially similar,
may be inferior to what was initially sold to the counterparty.

TBA Securities Risk: In a TBA securities transaction, the Portfolio commits to purchase certain securities for a fixed price at a future date. The
principal risks are that the counterparty may not deliver the security as promised and/or that the value of the TBA security may decline prior to
when the Portfolio receives the security.

When-Issued Securities Risk: The Portfolio may agree to purchase a security on a when-issued basis, making a commitment to pay a fixed price
for a security when it is issued in the future. The principal risk of transactions involving when-issued securities is that the security will be worth less
when it is issued or received than the price the Portfolio agreed to pay when it made the commitment.

Floaters and Variable Rate Notes Risk: Floaters and variable rate notes provide for a periodic adjustment in the interest rate paid on the
securities. The rate adjustment intervals may be regular and range from daily up to annually, or may be based on an event, such as a change in the
prime rate. Floating and variable rate notes may be subject to greater liquidity risk than other debt securities, meaning that there may be limitations
on the Portfolio's ability to sell the securities at any given time. Securities with floating interest rates generally are less sensitive to interest rate
changes, but may decline in value if their interest rates do not rise as much or as fast as interest rates in general. Such securities also may lose
value.
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Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Derivatives may also increase the expenses of the Portfolio.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of the Portfolio to successfully utilize these
instruments may depend on the ability of the Subadvisor to forecast interest rates and other economic factors correctly. These securities may have
a structure that makes their reaction to interest rate changes and other factors difficult to predict, making their value highly volatile.

Mortgage Pass-Through Securities Risk: Investments in mortgage pass-through securities are subject to similar market risks for fixed-income
securities which include, but are not limited to, interest rate risk, credit risk, prepayment risk, and extension risk.

Money Market/Short-Term Securities Risk: To the extent the Portfolio holds cash or invests in money market or short-term securities, the
Portfolio may be less likely to achieve its investment objective. In addition, it is possible that the Portfolio's investments in these instruments could
lose money.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of a broad-based securities market index. Separate variable annuity and variable universal
life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than those
shown. The Portfolio has selected the Bloomberg Barclays U.S. Government Bond Index as its primary benchmark. The Bloomberg Barclays U.S.
Government Bond Index consists of publicly issued debt of the U.S. Treasury and government agencies.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.
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Annual Returns, Initial Class Shares
(by calendar year 2007-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Initial Class 1/29/1993 1.07% 1.51% 3.66%
Service Class 6/4/2003 0.82% 1.26% 3.40%
Bloomberg Barclays U.S. Government Bond Index (reflects no deductions for fees, expenses, or taxes) 1.05% 1.22% 3.86%
Management
New York Life Investment Management LLC serves as the Portfolio's Manager. MacKay Shields LLC serves as the Portfolio's Subadvisor.
Subadvisor Portfolio Managers Service Date
MacKay Shields LLC Dan Roberts, Executive Managing Director Since 2011
Louis N. Cohen, Senior Managing Director Since 2011
Steven H. Rich, Managing Director Since 2012

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective

The Portfolio seeks maximum current income through investment in a diversified portfolio of high-yield debt securities. Capital appreciation is a
secondary objective.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial Service
Class Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.56% 0.56%
Distribution and Service (12b-1) Fees None 0.25%
Other Expenses 0.03% 0.03%
Total Annual Portfolio Operating Expenses 0.59% 0.84%

1. The management fee is as follows: 0.57% on assets up to $1 billion; 0.55% on assets from $1 billion to $5 billion; and 0.525% on assets over $5 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 60 $ 189 $ 329 $ 738
Service Class $ 86 $ 268 $ 466 $ 1,037

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 39% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in high-yield
corporate debt securities, including all types of high-yield domestic and foreign corporate debt securities that are rated below investment grade by
an independent rating agency, such as Standard & Poor's Ratings Services or Moody's Investors Service, Inc., or that are unrated but are
considered to be of comparable quality by MacKay Shields LLC, the Portfolio's Subadvisor.

Securities that are rated below investment grade by independent rating agencies are commonly referred to as “high-yield securities” or "junk
bonds." If independent rating agencies assign different ratings to the same security, the Portfolio will use the lower rating for purposes of
determining the security's credit quality.

The Portfolio's high-yield investments may also include convertible corporate securities, loans and loan participation interests. The Portfolio may
invest up to 20% of its net assets in common stocks and other equity-related securities.

The Portfolio may hold cash or invest in short-term instruments during times when the Subadvisor is unable to identify attractive high-yield
securities.

The Portfolio may invest in derivatives, such as futures, options and swap agreements to seek enhanced returns or to reduce the risk of loss by
hedging certain of its holdings.
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In times of unusual or adverse market, economic or political conditions, the Portfolio may invest without limit in investment grade securities and
may invest in U.S. government securities or other high quality money market instruments. Periods of unusual or adverse market, economic or
political conditions may exist in some cases, for up to a year or longer. To the extent the Portfolio is invested in cash, investment grade debt or
other high quality instruments, the yield on these investments tends to be lower than the yield on other investments normally purchased by the
Portfolio. Although investing heavily in these investments may help to preserve the Portfolio's assets, it may not be consistent with the Portfolio's
primary investment objective and may limit the Portfolio's ability to achieve a high level of income.

Investment Process: The Subadvisor seeks to identify investment opportunities through analyzing individual companies and evaluates each
company's competitive position, financial condition, and business prospects. The Portfolio invests only in companies in which the Subadvisor has
judged that there is sufficient asset coverage—that is, the Subadvisor's subjective appraisal of a company's value compared to the value of its
debt, with the intent of maximizing risk-adjusted income and returns.

The Subadvisor may sell a security if it no longer believes the security will contribute to meeting the investment objectives of the Portfolio. In
considering whether to sell a security, the Subadvisor may evaluate, among other things, the price of the security and meaningful changes in the
issuer's financial condition and competitiveness.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Yield Risk: There can be no guarantee that the Portfolio will achieve or maintain any particular level of yield.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its bond holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the bond markets also may make it more difficult to value some or all of the Portfolio’s bond holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (i) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value

115



MainStay VP High Yield Corporate Bond Portfolio

these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Loan Participation Interest Risk: There may not be a readily available market for loan participation interests, which in some cases could result in
the Portfolio disposing of such a security at a substantial discount from face value or holding such a security until maturity. In addition, there is also
the credit risk of the underlying corporate borrower as well as the lending institution or other participant from whom the Portfolio purchased the
loan participation interests.

Floating Rate Loans Risk: The floating rate loans in which the Portfolio invests are usually rated below investment grade, or if unrated,
determined by the Subadvisor to be of comparable quality (commonly referred to as "junk bonds") and are generally considered speculative
because they present a greater risk of loss, including default, than higher quality debt securities. Moreover, such securities may, under certain
circumstances, be particularly susceptible to liquidity and valuation risks. Although certain floating rate loans are collateralized, there is no
guarantee that the value of the collateral will be sufficient or available to satisfy the borrower’s obligation. In times of unusual or adverse market,
economic or political conditions, floating rate loans may experience higher than normal default rates. In the event of a recession or serious credit
event, among other eventualities, the value of the Portfolio's investments in floating rate loans are more likely to decline. The secondary market for
floating rate loans is limited and, thus, the Portfolio’s ability to sell or realize the full value of its investment in these loans to reinvest sale proceeds
or to meet redemption obligations may be impaired. In addition, floating rate loans generally are subject to extended settlement periods that may be
longer than seven days. As a result, the Portfolio may be adversely affected by selling other investments at an unfavorable time and/or under
unfavorable conditions or engaging in borrowing transactions, such as borrowing against its credit facility, to raise cash to meet redemption
obligations or pursue other investment opportunities.

In certain circumstances, floating rate loans may not be deemed to be securities. As a result, the Portfolio may not have the protection of the anti-
fraud provisions of the federal securities laws. In such cases, the Portfolio generally must rely on the contractual provisions in the loan agreement
and common-law fraud protections under applicable state law.

Convertible Securities Risk: Convertible securities may be subordinate to other securities. In part, the total return for a convertible security
depends upon the performance of the underlying stock into which it can be converted. Also, issuers of convertible securities are often not as strong
financially as those issuing securities with higher credit ratings, are more likely to encounter financial difficulties and typically are more vulnerable
to changes in the economy, such as a recession or a sustained period of rising interest rates, which could affect their ability to make interest and
principal payments. If an issuer stops making interest and/or principal payments, the Portfolio could lose its entire investment.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Derivatives may also increase the expenses of the Portfolio.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio manager's ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

Money Market/Short-Term Securities Risk: To the extent the Portfolio holds cash or invests in money market or short-term securities, the
Portfolio may be less likely to achieve its investment objective. In addition, it is possible that the Portfolio's investments in these instruments could
lose money.
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Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of a broad-based securities market index. Separate variable annuity and variable universal
life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than those
shown. The Portfolio has selected the BofA Merrill Lynch U.S. High Yield Master Il Constrained Index as its primary benchmark as a replacement for
the Credit Suisse High Yield Index. The Portfolio selected the BofA Merrill Lynch U.S. High Yield Master Il Constrained Index as its primary
benchmark because it believes that this index is more reflective of its current investment style. The BofA Merrill Lynch U.S. High Yield Master Il
Constrained Index is a market value-weighted index of all domestic and Yankee high-yield bonds, including deferred interest bonds and payment-
in-kind securities. Issuers included in the Index have maturities of one year or more and have a credit rating lower than BBB-/Baa3, but are not in
default. No single issuer may constitute greater than 2% of the Index. The Credit Suisse High Yield Index is a market-weighted index that includes
publicly traded bonds rated below BBB by S&P and Baa by Moody's.

Performance data for the classes varies based on differences in their fee and expense structures. Past performance is not necessarily an indication
of how the Portfolio will perform in the future.

Annual Returns, Initial Class Shares
(by calendar year 2007-2016)

50 - 42.82
40 4 Best Quarter
2Q/09 17.22%
30 -
20 1267 13.42 16.23 Worst Quarter :
6.26 6.63 4Q/08 -17.83%
104 2.31 ‘ ' 1.78 l
-10 4 -1.57
-20 A
-30 A -24.11
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Initial Class 5/1/1995 16.23% 7.09% 6.46%
Service Class 6/4/2003 15.94% 6.82% 6.19%
%(;fé\s;\llemll Lynch U.S. High Yield Master Il Constrained Index (reflects no deductions for fees, expenses, or 17.49% 7.35% 7.45%
Credit Suisse High Yield Index (reflects no deductions for fees, expenses, or taxes) 18.37% 7.20% 7.16%
Management
New York Life Investment Management LLC serves as the Portfolio's Manager. MacKay Shields LLC serves as the Portfolio's Subadvisor.
Subadvisor Portfolio Manager Service Date
MacKay Shields LLC Andrew Susser, Executive Managing Director Since 2013

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
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offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective

The Portfolio seeks investment results that correspond to the total return performance of fixed-income securities in the aggregate, as represented
by the Portfolio's primary benchmark index.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class

Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.25%
Distribution and Service (12b-1) Fees 0.25%
Other Expenses? 0.12%
Total Annual Portfolio Operating Expenses 0.62%

1. The management fee is as follows: 0.25% on assets up to $1 billion; and 0.20% on assets over $1 billion.
2. Based on estimated amounts for the current fiscal year.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

Expenses After 1 Years 3 Years
Service Class $ 63 $ 199
Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. Because the Portfolio has not yet commenced operations as of the date of this Prospectus, no portfolio turnover
rate information is available.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowings for investment purposes) in fixed-
income securities that NYL Investors LLC (“NYL Investors”), the Portfolio’s Subadvisor, believes will correspond to the performance of the
Bloomberg Barclays U.S. Aggregate Bond Index. The Bloomberg Barclays U.S. Aggregate Bond Index covers the U.S. investment grade fixed rate
bond market, with components for government and corporate securities, mortgage pass-through securities, asset-backed securities and
commercial mortgage-backed securities. Index funds, such as the Portfolio, seek to match the return on their respective indices gross of fees,
unlike other actively managed funds which generally seek to beat an index or indices. No attempt is made to manage the Portfolio in an active
manner by using economic, financial or market analysis.

The Portfolio may invest in U.S. dollar-denominated foreign securities that are issued by companies organized outside the U.S. The Portfolio may
also invest in variable rate notes, floaters and mortgage-related and asset-backed securities.

The Portfolio may invest in mortgage dollar rolls, which are transactions in which the Portfolio sells securities from its portfolio to a counterparty
from whom it simultaneously agrees to buy a similar security on a delayed delivery basis.
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The Portfolio may invest up to 20% of its total assets in options and futures contracts to maintain cash reserves while being fully invested, to
facilitate trading or to reduce transaction costs. The Portfolio may invest in such derivatives to try to enhance returns, improve correlation or reduce
the risk of loss by hedging certain of its holdings.

Investment Process: The Subadvisor employs an analytical approach to tracking the securities that comprise the Bloomberg Barclays U.S.
Aggregate Bond Index. Using this method, the Portfolio invests in fixed-income securities which, in the aggregate, are expected to correspond to
the performance of the Bloomberg Barclays U.S. Aggregate Bond Index. Changes in the characteristics or the composition of the Bloomberg
Barclays U.S. Aggregate Bond Index may, from time to time, warrant adjustments to the Portfolio's portfolio. The correlation between the
investment performance of the Portfolio and the Bloomberg Barclays U.S. Aggregate Bond Index is expected to be at least 0.95, on an annual
basis, before fees and expenses. A correlation of 1.00 would indicate perfect correlation, which would be achieved when the net asset value of the
Portfolio, including the value of its dividend and capital gains distributions, increases or decreases in exact proportion to changes in the Bloomberg
Barclays U.S. Aggregate Bond Index.

The weighted average life of the securities in the Portfolio's portfolio will approximate the weighted average life of securities in the Bloomberg
Barclays U.S. Aggregate Bond Index, which will vary from time to time. The Portfolio has not commenced operations as of the date of this
Prospectus. The weighted average life of the Bloomberg Barclays U.S. Aggregate Bond Index as of February 28, 2017 was 8.12 years.

The Subadvisor may sell a security if it believes the security will no longer contribute to meeting the investment objective of the Portfolio.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

New Fund Risk: The Portfolio is a new fund which may result in additional risk. There can be no assurance that the Portfolio will grow to an
economically viable size, in which case the Portfolio may cease operations. In such an event, investors may be required to liquidate or transfer their
investments at an inopportune time.

Index Strategy Risk: The Portfolio employs an index strategy that invests in fixed-income securities which, in the aggregate, are expected to
correspond to the performance of the Bloomberg Barclays U.S. Aggregate Bond Index Index regardless of market trends. Therefore, the adverse
performance of a particular security ordinarily will not result in the elimination of the security from the Portfolio's portfolio. Also, the Portfolio's fees
and expenses will reduce the Portfolio's returns, unlike those of the index.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its bond holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the bond markets also may make it more difficult to value some or all of the Portfolio’s bond holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.
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Correlation Risk: There is no assurance that the investment performance of the Portfolio will equal or exceed that of the Bloomberg Barclays U.S.
Aggregate Bond Index. If the value of the Bloomberg Barclays U.S. Aggregate Bond Index declines, the net asset value of shares of the Portfolio are
also likely to decline. The Portfolio's ability to track the Bloomberg Barclays U.S. Aggregate Bond Index may be affected by, among other things,
transaction costs; changes in either the composition of the Bloomberg Barclays U.S. Aggregate Bond Index or the number of bonds outstanding for
the components of the Bloomberg Barclays U.S. Aggregate Bond Index; and timing and amount of purchases and redemptions of the Portfolio's
shares.

Mortgage Dollar Roll Transaction Risk: A mortgage dollar roll is a transaction in which the Portfolio sells mortgage-related securities from its
portfolio to a counterparty from whom it simultaneously agrees to buy a similar security on a delayed delivery basis. Mortgage dollar roll
transactions are subject to certain risks, including the risk that securities returned to the Portfolio at the end of the roll, while substantially similar,
may be inferior to what was initially sold to the counterparty.

Mortgage Pass-Through Securities Risk: Investments in mortgage pass-through securities are subject to similar market risks for fixed-income
securities which include, but are not limited to, interest rate risk, credit risk, prepayment risk, and extension risk.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Floaters and Variable Rate Notes Risk: Floaters and variable rate notes provide for a periodic adjustment in the interest rate paid on the
securities. The rate adjustment intervals may be regular and range from daily up to annually, or may be based on an event, such as a change in the
prime rate. Floating and variable rate notes may be subject to greater liquidity risk than other debt securities, meaning that there may be limitations
on the Portfolio's ability to sell the securities at any given time. Securities with floating interest rates generally are less sensitive to interest rate
changes, but may decline in value if their interest rates do not rise as much or as fast as interest rates in general. Such securities also may lose
value.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. These securities may have a structure that makes their
reaction to interest rate changes and other factors difficult to predict, making their value highly volatile.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio.

Futures may be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying
instrument. Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses
greater than if they had not been used.

Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and may lose its entire
investment in an option.

Derivatives may also increase the expenses of the Portfolio.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
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requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Money Market/Short-Term Securities Risk: To the extent the Portfolio holds cash or invests in money market or short-term securities, the
Portfolio may be less likely to achieve its investment objective. In addition, it is possible that the Portfolio's investments in these instruments could
lose money.

Past Performance

Since the Portfolio does not have a full calendar year of performance as of the date of this Prospectus, no calendar year performance information is
available.

Management
New York Life Investment Management LLC serves as the Portfolio's Manager. NYL Investors LLC serves as the Portfolio's Subadvisor.
Subadvisor Portfolio Managers Service Date
NYL Investors LLC Donald F. Serek, Managing Director Since May 2017
Thomas J. Girard, Senior Managing Director Since May 2017
George S. Cherpelis, Managing Director Since May 2017

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks maximum real return, consistent with preservation of real capital and prudent investment management.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets) 0.50%
Distribution and Service (12b-1) Fees 0.25%
Other Expenses
Interest Expenses’ 0.32%
Remainder of Other Expenses 0.10%
Total Other Expenses 0.42%
Total Annual Portfolio Operating Expenses 117%

1. “Interest Expenses” are based on the amount incurred during the Portfolio’s most recent fiscal year as a result of entering into certain investments, such as dollar roll transactions.
Under amended accounting guidance, certain dollar roll transactions are treated as secured borrowings and the components of the net income from such transactions are now
presented in the financial statements as interest income and interest expense. This accounting treatment does not affect the Portfolio’s overall results of operations, net asset value,
total return or the amount of expenses paid directly from your investment in the Portfolio. The amount of “Interest Expenses” (if any) will vary based on the Portfolio’s use of such
investments as an investment strategy.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Service Class $§ 119 $§ 372 $ 644 $ 1,420

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 143% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio, under normal circumstances, invests at least 80% of its net assets in inflation-indexed bonds of varying maturities issued by the U.S.
and non-U.S. governments, their agencies or instrumentalities and corporations, which may be represented by forwards or derivatives such as
options, futures contracts or swap agreements. Assets not invested in inflation indexed bonds may be invested in other types of fixed-income
instruments. "Fixed-income instruments" include bonds, debt securities and other similar instruments issued by various U.S. and non- U.S. public-
or private-sector entities. Inflation-indexed bonds are fixed-income securities that are structured to provide protection against inflation. The value of
the bond's principal or the interest income paid on the bond is adjusted to track changes in an official inflation measure. The U.S. Treasury uses
the Consumer Price Index for Urban Consumers as the inflation measure. Inflation-indexed bonds issued by a foreign government are generally
adjusted to reflect a comparable inflation index, calculated by that government. "Real return” equals total return less the estimated cost of inflation,
which is typically measured by the change in an official inflation measure. Duration is a measure used to determine the sensitivity of a security's
price to changes in interest rates. The longer a security's duration, the more sensitive it will be to changes in interest rates. Effective duration takes

123



MainStay VP PIMCO Real Return Portfolio

into account that for certain bonds expected cash flows will fluctuate as interest rates change and is defined in nominal yield terms, which is
market convention for most bond investors and managers. Because the market convention for bonds is to use nominal yields to measure duration,
duration for real return bonds, which are based on real yields, are converted to nominal durations through a conversion factor. The resulting
nominal duration typically can range from 20% to 90% of the respective real duration. All security holdings will be measured in effective (nominal)
duration terms. Similarly, the effective duration of the Bloomberg Barclays U.S. TIPS Index will be calculated using the same conversion factors.
The effective duration of this Portfolio normally varies within three years (plus or minus) of the effective duration of the Bloomberg Barclays U.S.
TIPS Index, as calculated by Pacific Investment Management Company LLC, the Portfolio's Subadvisor, which as of December 31, 2016 was 7.61
years.

The Portfolio invests primarily in investment grade securities, but may invest up to 10% of its total assets in high yield securities (“junk bonds")
rated B or higher by Moody's Investors Services, Inc., or equivalently rated by Standard & Poor's Ratings Services or Fitch Inc., or, if unrated,
determined by the Subadvisor, to be of comparable quality (except that within such 10% limitation, the Portfolio may invest in mortgage-backed
securities rated below B). The Portfolio may invest up to 10% of its total assets in securities and instruments that are economically tied to emerging
market countries. The Portfolio also may invest up to 30% of its total assets in securities denominated in foreign currencies, and may invest beyond
this limit in U.S. dollar denominated securities of foreign issuers. The Portfolio will normally limit its foreign currency exposure (from non-U.S.
dollar-denominated securities or currencies) to 20% of its total assets.

The Portfolio may invest, without limitation, in derivative instruments, such as options, futures contracts or swap agreements, or in mortgage- or
asset-hacked securities, subject to applicable law and any other restrictions described in the Portfolio's Prospectus or Statement of Additional
Information. The Portfolio may purchase and sell securities on a when-issued, delayed delivery or forward commitment basis and may engage in
short sales. The Portfolio may, without limitation, seek to obtain market exposure to the securities in which it primarily invests by entering into a
series of purchase and sale contracts or by using other investment techniques (such as buy backs or dollar rolls). The Portfolio may also invest up
to 10% of its total assets in preferred stocks.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (i) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its fixed-income or debt holdings at a time when the Subadvisor might
wish to sell. Decreased liquidity in the fixed-income or debt markets also may make it more difficult to value some or all of the Portfolio’s fixed-
income or debt holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
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be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Forward commitments entail the risk that the instrument may be worth less when it is issued or
received than the price the Portfolio agreed to pay when it made the commitment. The use of foreign currency forwards may result in currency
exchange losses due to fluctuations in currency exchange rates or an imperfect correlation between portfolio holdings denominated in a particular
currency and the forward contracts entered into by the Portfolio. Swaps are particularly subject to counterparty credit, correlation, valuation,
liquidity and leveraging risks. Certain standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing and
exchange trading are intended to reduce counterparty credit risk and increase liquidity but do not make swap transactions risk-free. Derivatives
may also increase the expenses of the Portfolio.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of l0ss.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Short Selling Risk: If a security sold short increases in price, the Portfolio may have to cover its short position at a higher price than the short sale
price, resulting in a loss. The Portfolio may have substantial short positions and must borrow those securities to make delivery to the buyer. The
Portfolio may not be able to borrow a security that it needs to deliver or it may not be able to close out a short position at an acceptable price and
may have to sell related long positions before it had intended to do so. Thus, the Portfolio may not be able to successfully implement its short sale
strategy due to limited availability of desired securities or for other reasons. The Portfolio also may be required to pay a premium and other
transaction costs, which would increase the cost of the security sold short. The amount of any gain will be decreased, and the amount of any loss
increased, by the amount of the premium, dividends, interest or expenses the Portfolio may be required to pay in connection with the short sale.

Until the Portfolio replaces a borrowed security, it is required to maintain a segregated account of cash or liquid assets with the Portfolio's
custodian to cover the Portfolio's short position. Generally, securities held in a segregated account cannot be sold unless they are replaced with
other liquid assets. The Portfolio's ability to access the pledged collateral may also be impaired in the event the broker fails to comply with the
terms of the contract. In such instances the Portfolio may not be able to substitute or sell the pledged collateral. Additionally, the Portfolio must
maintain sufficient liquid assets (less any additional collateral pledged to the broker), marked-to-market daily, to cover the short sale obligations.
This may limit the Portfolio's investment flexibility, as well as its ability to meet redemption requests or other current obligations. Because losses on
short sales arise from increases in the value of the security sold short, such losses are theoretically unlimited. By contrast, a loss on a long position
arises from decreases in the value of the security and is limited by the fact that a security's value cannot go below zero.

By investing the proceeds received from selling securities short, the Portfolio could be deemed to be employing a form of leverage, which creates
special risks. The use of leverage may increase the Portfolio's exposure to long positions and make any change in the Portfolio's net asset value
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greater than it would be without the use of leverage. This could result in increased volatility of returns. There is no guarantee that the Portfolio will
leverage its portfolio, or if it does, that the Portfolio's leveraging strategy will be successful or that it will produce a higher return on an investment.

Regulatory Risk: The Portfolio as well as the issuers of the securities and other instruments in which the Portfolio invests are subject to
considerable regulation and the risks associated with adverse changes in laws and regulations governing their operations. For example, regulatory
authorities in the United States or other countries may prohibit or restrict the ability of the Portfolio to fully implement its short-selling strategy,
either generally or with respect to certain industries or countries, which may impact the Portfolio's ability to fully implement its investment
strategies. In addition, regulatory authorities are in the process of adopting and implementing regulations governing derivatives markets, and
although the ultimate impact of the regulations remains unclear, the regulations may adversely affect, among other things, the availability, value or
performance of derivatives.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of the Portfolio to successfully utilize these
instruments may depend on the ability of the Subadvisor to forecast interest rates and other economic factors correctly. These securities may have
a structure that makes their reaction to interest rate changes and other factors difficult to predict, making their value highly volatile.

Mortgage Dollar Roll Transaction Risk: A mortgage dollar roll is a transaction in which the Portfolio sells mortgage-related securities from its
portfolio to a counterparty from whom it simultaneously agrees to buy a similar security on a delayed delivery basis. Mortgage dollar roll
transactions are subject to certain risks, including the risk that securities returned to the Portfolio at the end of the roll, while substantially similar,
may be inferior to what was initially sold to the counterparty.

Mortgage Pass-Through Securities Risk: Investments in mortgage pass-through securities are subject to similar market risks for fixed-income
securities which include, but are not limited to, interest rate risk, credit risk, prepayment risk, and extension risk.

Money Market/Short-Term Securities Risk: To the extent the Portfolio holds cash or invests in money market or short-term securities, the
Portfolio may be less likely to achieve its investment objective. In addition, it is possible that the Portfolio's investments in these instruments could
lose money.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-year period and for the life of the Portfolio compare to those of a broad-based securities market index. Separate variable annuity and
variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less
than those shown. The Portfolio has selected the Bloomberg Barclays U.S. TIPS Index as its primary benchmark. The Bloomberg Barclays U.S. TIPS
Index includes all publicly issued, U.S. Treasury inflation-protected securities that have at least one year remaining to maturity and are rated
investment grade.

Past performance is not necessarily an indication of how the Portfolio will perform in the future.

Annual Returns, Service Class Shares
(by calendar year 2013-2016)

15 1
10 1 Best Quarter
5.03 20/14 413%
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07 20/13 -8.29%
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.15 J
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Average Annual Total Returns (for the periods ended December 31, 2016)

5 Years or
Inception 1 Year Since
Inception
Service Class 2/17/2012 5.03% 0.04%
Bloomberg Barclays U.S. TIPS Index (reflects no deductions for fees, expenses, or taxes) 4.68% 0.62%

Management

New York Life Investment Management LLC serves as the Portfolio's Manager. Pacific Investment Management Company LLC serves as the
Portfolio's Subadvisor.

Subadvisor Portfolio Managers Service Date
Pacific Investment Management Company LLC Mihir Worah, Managing Director Since 2012
Jeremie Banet, Executive Vice President Since 2015

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios (“Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks total return by investing primarily in domestic and foreign debt securities.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.58%
Distribution and Service (12b-1) Fees 0.25%
Other Expenses
Interest Expenses on Securities Sold Short 0.07%
Broker Fees and Charges on Short Sales 0.03%
Remainder of Other Expenses 0.04%
Total Other Expenses 0.14%
Total Annual Portfolio Operating Expenses 0.97%

1. The management fee is as follows: 0.60% on assets up to $500 million; 0.55% on assets from $500 million to $1 billion; 0.50% on assets from $1 billion to $5 billion; and
0.475% on assets over $5 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Service Class $ 99 $ 309 $§ 536 $ 1,190

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 34% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio seeks to achieve its investment objective through a flexible investment process that allocates investments across the global fixed-
income markets. The Portfolio, under normal circumstances, invests at least 80% of its assets (net assets plus any borrowings for investment
purposes) in a diversified portfolio of debt or debt-related securities such as: debt or debt-related securities issued or guaranteed by the U.S. or
foreign governments, their agencies or instrumentalities; obligations of international or supranational entities; debt or debt-related securities issued
by U.S. or foreign corporate entities; zero coupon bonds; municipal bonds; mortgage-related and other asset-backed securities; loan participation
interests; convertible bonds; and variable or floating rate debt securities. The Portfolio may invest in debt securities that are rated investment grade
and below investment grade by an independent rating agency. Securities that are rated below investment grade by independent rating agencies are
commonly referred to as “high-yield securities” or “junk bonds.” If independent rating agencies assign different ratings to the same security, the
Portfolio will use the lower rating for purposes of determining the security’s credit quality. The securities may be denominated in U.S. or foreign
currencies, and may have fixed, variable, floating or inverse floating rates of interest. The Portfolio may invest without limitation in securities of
foreign issuers, including emerging markets. The currency exposure of non-U.S. investments may or may not be hedged. The Portfolio may invest
up to 15% of its net assets in equity securities.
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The Portfolio intends to utilize various investment strategies in a broad array of fixed-income sectors to achieve its investment objective. The
Portfolio will not be constrained by portfolio management relative to an index. Because an unconstrained bond portfolio does not track a fixed-
income index, its performance may vary at times and demonstrate low correlation to traditional fixed-income indices. In pursuing its investment
objective, the Portfolio’s investment strategy is subject to market risk and shares may gain or lose value.

The average portfolio duration of the Portfolio will normally vary from 0 to 7 years. Duration is a measure used to determine the sensitivity of a
security’s price to changes in interest rates. The longer a security’s duration, the more sensitive it will be to changes in interest rates.

The Portfolio may invest in derivatives, such as futures, options, forward commitments and interest rate swap agreements to try to enhance returns
or reduce the risk of loss by hedging certain of its holdings or manage duration. The Portfolio may invest up to 25% of its total assets in swaps.

The Portfolio may purchase or sell securities on a when-issued, delayed delivery or forward commitment basis and may engage in short sales. The
Portfolio's short positions, either direct short positions or through credit default swaps or total return swaps, may total up to 20% of the Portfolio’s
net assets. The Portfolio may, without limitation, seek to obtain market exposure to the securities in which it primarily invests by entering into a
series of purchase and sale contracts or by using other investment techniques (such as buy backs or dollar rolls).

Investment Process: MacKay Shields LLC, the Portfolio’s Subadvisor, seeks to identify investment opportunities through an investment process
focused on macroeconomic analysis and bottom-up security selection. The Subadvisor allocates the Portfolio's investments among the various
bond market sectors based on current and projected economic and market conditions. The Portfolio may invest across bond market sectors,
geographies and credit qualities.

The Subadvisor may sell a security if it no longer believes the security will contribute to meeting the investment objective of the Portfolio. In
considering whether to sell a security, the Subadvisor may evaluate, among other things, the condition of the domestic and foreign economies, and
meaningful changes in the issuer's financial condition, including changes in the issuer's credit risk and competitiveness.

Principal Risks

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by the Portfolio’s Subadvisor may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced
market liquidity; and (iii) increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of the Portfolio's
shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its bond holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the bond markets also may make it more difficult to value some or all of the Portfolio’s bond holdings. Additionally, the risks
of municipal bonds include the ability of the issuer to repay the obligation, the relative lack of information about certain issuers, and the possibility
of future tax and legislative changes, which could affect the market for and value of municipal securities.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.
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Zero Coupon Bond Risk: Because zero-coupon securities bear no interest and compound semi-annually at the rate fixed at the time of issuance,
their value generally is more volatile than the value of other fixed-income securities. An investment in zero-coupon and delayed interest securities

may cause the Portfolio to recognize income, and therefore the Portfolio may be required to make distributions to shareholders before the Portfolio
receives any cash payments on its investment.

Municipal Bond Risk: Municipal bond risks include the inability of the issuer to repay the obligation, the relative lack of information about certain
issuers, and the possibility of future tax and legislative changes, which could affect the market for and value of municipal securities. Municipalities
continue to experience economic and financial difficulties in the current economic environment. The ability of a municipal issuer to make payments
and the value of municipal bonds can be affected by uncertainties in the municipal securities market. Such uncertainties could cause increased
volatility in the municipal securities market and could negatively impact the Portfolio’s net asset value.

Short Selling Risk: If a security sold short increases in price, the Portfolio may have to cover its short position at a higher price than the short sale
price, resulting in a loss. The Portfolio may have substantial short positions and must borrow those securities to make delivery to the buyer. The
Portfolio may not be able to borrow a security that it needs to deliver or it may not be able to close out a short position at an acceptable price and
may have to sell related long positions before it had intended to do so. Thus, the Portfolio may not be able to successfully implement its short sale
strategy due to limited availability of desired securities or for other reasons. The Portfolio also may be required to pay a premium and other
transaction costs, which would increase the cost of the security sold short. The amount of any gain will be decreased, and the amount of any loss
increased, by the amount of the premium, dividends, interest or expenses the Portfolio may be required to pay in connection with the short sale.

Until the Portfolio replaces a borrowed security, it is required to maintain a segregated account of cash or liquid assets with the Portfolio's
custodian to cover the Portfolio's short position. Generally, securities held in a segregated account cannot be sold unless they are replaced with
other liquid assets. The Portfolio's ability to access the pledged collateral may also be impaired in the event the broker fails to comply with the
terms of the contract. In such instances the Portfolio may not be able to substitute or sell the pledged collateral. Additionally, the Portfolio must
maintain sufficient liquid assets (less any additional collateral pledged to the broker), marked-to-market daily, to cover the short sale obligations.
This may limit the Portfolio's investment flexibility, as well as its ability to meet redemption requests or other current obligations. Because losses on
short sales arise from increases in the value of the security sold short, such losses are theoretically unlimited. By contrast, a loss on a long position
arises from decreases in the value of the security and is limited by the fact that a security's value cannot go below zero.

By investing the proceeds received from selling securities short, the Portfolio could be deemed to be employing a form of leverage, which creates
special risks. The use of leverage may increase the Portfolio's exposure to long positions and make any change in the Portfolio's net asset value
greater than it would be without the use of leverage. This could result in increased volatility of returns. There is no guarantee that the Portfolio will
leverage its portfolio, or if it does, that the Portfolio's leveraging strategy will be successful or that it will produce a higher return on an investment.

Regulatory Risk: The Portfolio as well as the issuers of the securities and other instruments in which the Portfolio invests are subject to
considerable regulation and the risks associated with adverse changes in laws and regulations governing their operations. For example, regulatory
authorities in the U.S. or other countries may prohibit or restrict the ability of the Fund to short sell certain securities, either generally or with
respect to certain industries or countries, which may impact the Portfolio's ability to fully implement its investment strategies. In addition, regulatory
authorities are in the process of adopting and implementing regulations governing derivatives markets, and although the ultimate impact of the
regulations remains unclear, the regulations may adversely affect, among other things, the availability, value or performance of derivatives.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose the Portfolio to greater risk and often involve leverage, which may
exaggerate a loss, potentially causing the Portfolio to lose more money than it would have lost had it invested directly in the underlying instrument.
Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the risk that the counterparty (the
party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual obligations to the Portfolio. Futures may
be more volatile than direct investments in the instrument underlying the contract, and may not correlate perfectly to the underlying instrument.
Futures and other derivatives also may involve a small initial investment relative to the risk assumed, which could result in losses greater than if
they had not been used. Due to fluctuations in the price of the underlying asset, the Portfolio may not be able to profitably exercise an option and
may lose its entire investment in an option. Forward commitments entail the risk that the instrument may be worth less when it is issued or
received than the price the Portfolio agreed to pay when it made the commitment. The use of foreign currency forwards may result in currency
exchange losses due to fluctuations in currency exchange rates or an imperfect correlation between portfolio holdings denominated in a particular
currency and the forward contracts entered into by the Portfolio. Swaps are particularly subject to counterparty credit, correlation, valuation,
liquidity and leveraging risks. Certain standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing and
exchange trading are intended to reduce counterparty credit risk and increase liquidity but do not make swap transactions risk-free. Derivatives
may also increase the expenses of the Portfolio.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as “junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.
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Floaters and Variable Rate Notes Risk: Floaters and variable rate notes provide for a periodic adjustment in the interest rate paid on the
securities. The rate adjustment intervals may be regular and range from daily up to annually, or may be based on an event, such as a change in the
prime rate. Floating and variable rate notes may be subject to greater liquidity risk than other debt securities, meaning that there may be limitations
on the Portfolio's ability to sell the securities at any given time. Securities with floating interest rates generally are less sensitive to interest rate
changes, but may decline in value if their interest rates do not rise as much or as fast as interest rates in general. Such securities also may lose
value.

Mortgage Dollar Roll Transaction Risk: A mortgage dollar roll is a transaction in which the Portfolio sells mortgage-related securities from its
portfolio to a counterparty from whom it simultaneously agrees to buy a similar security on a delayed delivery basis. Mortgage dollar roll
transactions are subject to certain risks, including the risk that securities returned to the Portfolio at the end of the roll, while substantially similar,
may be inferior to what was initially sold to the counterparty.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of the Portfolio to successfully utilize these
instruments may depend on the ability of the Subadvisor to forecast interest rates and other economic factors correctly. These securities may have
a structure that makes their reaction to interest rate changes and other factors difficult to predict, making their value highly volatile.

Loan Participation Interest Risk: There may not be a readily available market for loan participation interests, which in some cases could result in
the Portfolio disposing of such a security at a substantial discount from face value or holding such a security until maturity. In addition, there is also
the credit risk of the underlying corporate borrower as well as the lending institution or other participant from whom the Portfolio purchased the
loan participation interests.

Floating Rate Loans Risk: The floating rate loans in which the Portfolio invests are usually rated below investment grade, or if unrated,
determined by the Subadvisor to be of comparable quality (commonly referred to as "junk bonds") and are generally considered speculative
because they present a greater risk of l0ss, including default, than higher quality debt securities. Moreover, such securities may, under certain
circumstances, be particularly susceptible to liquidity and valuation risks. Although certain floating rate loans are collateralized, there is no
guarantee that the value of the collateral will be sufficient or available to satisfy the borrower’s obligation. In times of unusual or adverse market,
economic or political conditions, floating rate loans may experience higher than normal default rates. In the event of a recession or serious credit
event, among other eventualities, the value of the Portfolio's investments in floating rate loans are more likely to decline. The secondary market for
floating rate loans is limited and, thus, the Portfolio’s ability to sell or realize the full value of its investment in these loans to reinvest sale proceeds
or to meet redemption obligations may be impaired. In addition, floating rate loans generally are subject to extended settlement periods that may be
longer than seven days. As a result, the Portfolio may be adversely affected by selling other investments at an unfavorable time and/or under
unfavorable conditions or engaging in borrowing transactions, such as borrowing against its credit facility, to raise cash to meet redemption
obligations or pursue other investment opportunities.

In certain circumstances, floating rate loans may not be deemed to be securities. As a result, the Portfolio may not have the protection of the anti-
fraud provisions of the federal securities laws. In such cases, the Portfolio generally must rely on the contractual provisions in the loan agreement
and common-law fraud protections under applicable state law.

Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of the Portfolio's investments in foreign
securities. Foreign securities may also subject the Portfolio's investments to changes in currency rates. These risks may be greater with respect to
securities of companies that conduct their business activities in emerging markets or whose securities are traded principally in emerging markets.

Emerging Markets Risk: The risks related to investing in foreign securities are generally greater with respect to securities of companies that
conduct their business activities in emerging markets or whose securities are traded principally in emerging markets. The risks of investing in
emerging markets include the risks of illiquidity, increased price volatility, smaller market capitalizations, less government regulation, less extensive
and less frequent accounting, financial and other reporting requirements, risk of loss resulting from problems in share registration and custody,
substantial economic and political disruptions and the nationalization of foreign deposits or assets.

Convertible Securities Risk: Convertible securities may be subordinate to other securities. In part, the total return for a convertible security
depends upon the performance of the underlying stock into which it can be converted. Also, issuers of convertible securities are often not as strong
financially as those issuing securities with higher credit ratings, are more likely to encounter financial difficulties and typically are more vulnerable
to changes in the economy, such as a recession or a sustained period of rising interest rates, which could affect their ability to make interest and
principal payments. If an issuer stops making interest and/or principal payments, the Portfolio could lose its entire investment.
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Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of the Portfolio's holdings. Opportunity for greater gain often comes with greater risk of loss.

When-Issued Securities Risk: The Portfolio may agree to purchase a security on a when-issued basis, making a commitment to pay a fixed price
for a security when it is issued in the future. The principal risk of transactions involving when-issued securities is that the security will be worth less
when it is issued or received than the price the Portfolio agreed to pay when it made the commitment.

Liquidity and Valuation Risk: Securities purchased by the Portfolio may be illiquid at the time of purchase or liquid at the time of purchase and
subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational issues,
economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or obtain
an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Portfolio may value
these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a security could be different
than the value realized upon such security's sale. As a result, an investor could pay more than the market value when buying Portfolio shares or
receive less than the market value when selling Portfolio shares. This could affect the proceeds of any redemption or the number of shares an
investor receives upon purchase. Liquidity risk may also refer to the risk that the Portfolio may not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, unusually high volume of redemptions, or other reasons. To meet redemption
requests or to raise cash to pursue other investment opportunities, the Portfolio may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions, which may adversely affect the Portfolio.

Money Market/Short-Term Securities Risk: To the extent the Portfolio holds cash or invests in money market or short-term securities, the
Portfolio may be less likely to achieve its investment objective. In addition, it is possible that the Portfolio's investments in these instruments could
lose money.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one- and five-year periods and for the life of the Portfolio compare to those of a broad-based securities market index, as well as an
additional benchmark. Separate variable annuity and variable universal life insurance account and policy fees and charges are not reflected in the
bar chart and table. If they were, returns would be less than those shown. The Portfolio has selected the Bloomberg Barclays U.S. Aggregate Bond
Index as its primary benchmark. The Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based benchmark that measures the investment
grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and corporate securities, mortgage-
backed securities (agency fixed-rate and hybrid adjustable rate mortgage pass-throughs), asset-backed securities, and commercial mortgage-
backed securities. The Portfolio has selected the BofA Merrill Lynch U.S. Dollar 3-Month LIBOR Constant Maturity Index as its secondary
benchmark. The BofA Merrill Lynch U.S. Dollar 3-Month LIBOR Constant Maturity Index represents the London InterBank Offered Rate (“"LIBOR")
with a constant 3-month average maturity. LIBOR is a composite of interest rates at which banks borrow from one another in the London market,
and it is a widely used benchmark for short-term interest rates. The Portfolio has selected the Morningstar Nontraditional Bond Category Average
as an additional benchmark. The Morningstar Nontraditional Bond Category Average contains funds that pursue strategies divergent in one or more
ways from conventional practice in the broader bond-fund universe. Morningstar category averages are equal-weighted returns based on
constituents of the category at the end of the period.

Past performance is not necessarily an indication of how the Portfolio will perform in the future. Effective May 1, 2013, the Portfolio changed its
investment objective and principal investment strategies. The performance in the bar chart and table prior to that date reflects the Portfolio's prior
investment objective and principal investment strategies.
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Annual Returns, Service Class Shares
(by calendar year 2012-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Service Class 4/29/2011 7.23% 4.61% 3.77%
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for fees, expenses, or taxes) 2.65% 2.23% 3.03%
Eg{/;xl\élse)mll Lynch U.S. Dollar 3-Month LIBOR Constant Maturity Index (reflects no deductions for fees, expenses, 0.66% 0.38% 0.37%
Morningstar Nontraditional Bond Category Average (reflects no deductions for fees and taxes) 5.28% 2.85% 1.65%
Management
New York Life Investment Management LLC serves as the Portfolio's Manager. MacKay Shields LLC serves as the Portfolio's Subadvisor.
Subadvisor Portfolio Managers Service Date
MacKay Shields LLC Dan Roberts, Executive Managing Director Since 2011
Michael Kimble, Senior Managing Director Since 2011
Louis N. Cohen, Senior Managing Director Since 2011

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
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company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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(formerly known as MainStay VP Cash Management Portfolio)

Investment Objective
The Portfolio seeks a high level of current income while preserving capital and maintaining liquidity.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Initial
Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets)’ 0.39%
Distribution and Service (12b-1) Fees None
Other Expenses 0.05%
Total Annual Portfolio Operating Expenses 0.44%

1. The management fee is as follows: 0.40% on assets up to $500 million; and 0.35% on assets from $500 million to $1 billion; and 0.30% on assets over $1 billion.

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Initial Class $ 45 $ 14 $ 246 $ 555

Principal Investment Strategies

The Portfolio invests 99.5% or more of its total assets in cash, “government securities” and/or repurchase agreements that are “collateralized fully”
(i.e., collateralized by cash and/or government securities) so as to qualify as a “government money market fund” under Rule 2a-7 under the
Investment Company Act of 1940, as amended (the “1940 Act”). Government securities, as defined in or interpreted under the 1940 Act, include
securities issued or guaranteed by the United States or certain “government agencies or instrumentalities.” In addition, the Portfolio invests, under
normal circumstances, at least 80% of its assets (net assets plus any borrowings for investment purposes) in “government securities” and/or
repurchase agreements that are collateralized by government securities.

The Portfolio invests in short-term, high-quality, U.S. dollar-denominated government securities. The Portfolio may invest in variable rate notes,
floaters, mortgage-related securities and other instruments that qualify as government securities. The Portfolio maintains a dollar-weighted average
maturity of 60 days or less and maintains a dollar-weighted average life to maturity of 120 days or less. As a “government money market fund,”
the Portfolio is permitted to use the amortized cost method of valuation to seek to maintain a $1.00 share price. In addition, as a “government
money market fund,” the Board has determined that the Portfolio is not subject to liquidity fees and/or redemption gates on redemptions. The
Board has reserved its ability to change this determination with respect to liquidity fees and/or redemption gates, but such change would become
effective only after shareholders were provided with specific advance notice of the change.

The Portfolio will generally invest in government securities that mature in 397 days or less, substantially all of which will be held to maturity.
However, the Portfolio may invest in securities with a face maturity of more than 397 days provided that the security is a variable or floating rate
note that meets the applicable guidelines with respect to maturity. Additionally, securities collateralizing repurchase agreements may have
maturities in excess of 397 days.

Investment Process: NYL Investors LLC, the Portfolio's Subadvisor, seeks to achieve the highest yield relative to minimizing risk while also
maintaining liquidity and preserving principal. The Subadvisor works to add value by emphasizing specific securities that appear to be attractively
priced based upon historical and current yield spread relationships.
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The Subadvisor may sell a security prior to maturity if it no longer believes that the security will contribute to meeting the investment objective of
the Portfolio or to meet redemptions.

Principal Risks

Stable Net Asset Value Risk: Although the Portfolio seeks to preserve the value of your investment at $1.00 per share, it is possible to lose
money by investing in the Portfolio. This could occur because of unusual market conditions or a sudden collapse in the creditworthiness of a
company or other issuer once believed to be an issuer of high-quality, short-term securities. The Portfolio is permitted to, among other things,
reduce or withhold any income and/or gains generated from its portfolio to maintain a stable $1.00 share price.

Market Risk: The value of the Portfolio's investments may fluctuate because of changes in the markets in which the Portfolio invests, which could
cause the Portfolio to underperform other funds with similar objectives. Changes in these markets may be rapid and unpredictable. From time to
time, markets may experience periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (i) reduced
market liquidity; and (jii) increased redemptions.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Subadvisor may not produce the desired results.
In addition, the Portfolio may not achieve its investment objective, including during a period in which the Subadvisor takes temporary positions in
response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Money Market Risk: You could lose money by investing in the Portfolio. Although the Portfolio seeks to preserve the value of your investment at
$1.00 per share, it cannot guarantee it will do so. The investments selected by the Portfolio's Subadvisor may underperform the market or other
investments. An investment in the Portfolio is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government
agency. The Portfolio’s sponsor has no legal obligation to provide financial support to the Portfolio, and you should not expect that the sponsor will
provide financial support to the Portfolio at any time.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): () credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Portfolio’s income if the proceeds are reinvested at
lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Portfolio’s exposure to risks associated with rising interest rates.
Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity and increased
volatility in the bond markets, making it more difficult for the Portfolio to sell its bond holdings at a time when the Subadvisor might wish to sell.
Decreased liquidity in the bond markets also may make it more difficult to value some or all of the Portfolio’s bond holdings.

Additional risks associated with an investment in the Portfolio include the following: (i) not all U.S. government securities are insured or guaranteed
by the U.S. government—some are backed only by the issuing agency, which must rely on its own resources to repay the debt; and (ii) the
Portfolio's yield will fluctuate with changes in short-term interest rates.

Floaters and Variable Rate Notes Risk: Floaters and variable rate notes provide for a periodic adjustment in the interest rate paid on the
securities. The rate adjustment intervals may be regular and range from daily up to annually, or may be based on an event, such as a change in the
prime rate. Floating and variable rate notes may be subject to greater liquidity risk than other debt securities, meaning that there may be limitations
on the Portfolio's ability to sell the securities at any given time. Securities with floating interest rates generally are less sensitive to interest rate
changes, but may decline in value if their interest rates do not rise as much or as fast as interest rates in general. Such securities also may lose
value.

Mortgage-Backed Securities Risk: Prepayment risk is associated with mortgage-backed securities. If interest rates fall, the underlying debt may
be repaid ahead of schedule, reducing the value of the Portfolio's investments. If interest rates rise, there may be fewer prepayments, which would
cause the average bond maturity to lengthen, increasing the potential for the Portfolio to lose money. The value of these securities may be
significantly affected by changes in interest rates, the market's perception of issuers, and the creditworthiness of the parties involved. The ability of
the Portfolio to successfully utilize these instruments may depend on the ability of the Subadvisor to forecast interest rates and other economic
factors correctly. These securities may have a structure that makes their reaction to interest rate changes and other factors difficult to predict,
making their value highly volatile.

Tax Diversification Risk: The Portfolio intends to operate as a “government money market fund” under Rule 2a-7 under the 1940 Act.
Additionally, the Portfolio intends to meet the diversification requirements that are applicable to insurance company separate accounts under
Subchapter L of the Internal Revenue Code of 1986, as amended. To satisfy these diversification requirements, the value of the assets of the
Portfolio invested in securities issued by the U.S. government must remain below specified thresholds. For these purposes, each U.S. government
agency or instrumentality is treated as a separate issuer.
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Operating as a government money market fund may make it difficult for the Portfolio to meet these diversification requirements. This difficulty may
be exacerbated by the potential increase in demand for the types of securities in which the Portfolio invests as a result of changes to the rules that
govern SEC-registered money market funds. A failure to satisfy the diversification requirements could have significant adverse tax consequences
for variable annuity and variable life insurance contract owners who have allocated a portion of their contract values to the Portfolio.

Repurchase Agreement Risk: Repurchase agreements are subject to the risks that the seller will become bankrupt or insolvent before the date of
repurchase or otherwise will fail to repurchase the security as agreed, which could cause losses to the Portfolio.

Yield Risk: There can be no guarantee that the Portfolio will achieve or maintain any particular level of yield.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the last ten years. The average annual total returns table shows how the Portfolio’s average annual total returns for
the one-, five- and ten-year periods compare to those of a money market fund average. Separate variable annuity and variable universal life
insurance account and policy fees and charges are not reflected in the bar chart and table. If they were, returns would be less than those shown.
The Average Lipper Variable Products Money Market Portfolio is an equally weighted performance average adjusted for capital gains distributions
and income dividends of all of the money market portfolios in the Lipper Universe. Lipper Inc., a wholly-owned subsidiary of Reuters Group PLC, is
an independent monitor of mutual fund performance. Lipper averages are not class specific. Lipper returns are unaudited.

Effective August 26, 2016 and October 14, 2016, the Portfolio modified its principal investment strategies in connection with commencing
operations as a “government money market fund.” Consequently the performance information below may have been different if the current
investment strategies had been in effect during the period prior to the Portfolio commencing operations as a “government money market fund.”

For certain periods, the Manager voluntarily has waived or reimbursed the Portfolio’s expenses to the extent it deemed appropriate to enhance the
Portfolio's yield during periods when expenses had a significant impact on yield because of low interest rates. Without these waivers or
reimbursements, the Portfolio’s returns would have been lower. Past performance is not necessarily an indication of how the Portfolio will perform
in the future.

For current yield information, call toll-free: 800-598-2019.

Annual Returns, Initial Class Shares
(by calendar year 2007-2016)

6 -
4.86 Best Quarter
5 1 1007 122%
4 Worst Quarter
40/10 0.00%
3 4
2.18
2 4
1 4
005 001 ggq 001 002 001 001 002
04

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Average Annual Total Returns (for the periods ended December 31, 2016)

5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Initial Class 1/29/1993 0.02% 0.01% 0.71%
7-day current yield
Initial Class: 0.01%
Average Lipper Variable Products Money Market Portfolio
(reflects no deductions for fees and taxes) 0.05% 0.02% 0.75%
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Management
New York Life Investment Management LLC serves as the Portfolio's Manager. NYL Investors LLC serves as the Portfolio's Subadvisor.
Subadvisor Portfolio Managers Service Date
NYL Investors LLC Thomas J. Girard, Senior Managing Director Since 2009
David E. Clement, Senior Director Since 2009

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC") and may also be offered to fund variable annuity policies and
variable universal life insurance policies issued by other insurance companies. Shares of the Portfolio are also offered as underlying investments of
the MainStay VP Asset Allocation Portfolios ("Asset Allocation Portfolios").

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC or other insurance companies through which you purchased your
variable annuity policy or variable universal life insurance policy and the Asset Allocation Portfolios, no discussion is included here as to the federal
income tax consequences at the shareholder level. For information concerning the federal income tax consequences to variable annuity and
variable universal life insurance policy owners, consult the prospectus relating to the appropriate policy.

Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks current income and, secondarily, long-term growth of capital.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets) None
Distribution and Service (12b-1) Fees 0.25%
Other Expenses 0.03%
Acquired (Underlying) Portfolio/Fund Fees and Expenses 0.90%
Total Annual Portfolio Operating Expenses 1.18%

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Service Class $§ 120 $§ 375 $ 649 $ 1,432

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 44% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio is a "fund of funds," meaning that it seeks to achieve its investment objective by investing primarily in mutual funds and exchange-
traded funds managed by New York Life Investment Management LLC (“New York Life Investments”) or its affiliates (the "Underlying
Portfolios/Funds"). The Underlying Portfolios/Funds are described and offered in this Prospectus and in separate prospectuses. The Portfolio is
designed for investors with a particular risk profile as represented by the asset class allocations described below, and invests in a distinct mix of
Underlying Portfolios/Funds.

The Portfolio seeks to achieve its investment objective by normally investing approximately 60% (within a range of 50% to 70%) of its assets in
Underlying Fixed-Income Portfolios/Funds and approximately 40% (within a range of 30% to 50%) of its assets in Underlying Equity
Portfolios/Funds. The Underlying Equity Portfolios/Funds may consist of approximately 10% (within the range of 0% to 20%) of international equity
funds. New York Life Investments may change the asset class allocations, the Underlying Portfolios/Funds in which the Portfolio invests, or the
target weighting without prior approval from shareholders. With respect to investments in Underlying Portfolios/Funds that invest significantly in
both U.S. and non-U.S. equity securities, New York Life Investments will allocate such investments equally between U.S. equity funds and
international equity funds.

New York Life Investments will determine each Underlying Portfolio/Fund’s asset class, and for Underlying Portfolios/Funds that may potentially fall
into multiple asset classes, New York Life Investments will classify them based on certain factors, including, but not limited to, the Underlying
Portfolio/Fund's investment strategy and portfolio characteristics. The Underlying Portfolios/Funds may engage in strategies involving non-
traditional asset classes (e.g., derivatives), non-traditional investment strategies (e.g., non-correlated returns or short sales) or illiquid assets.
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New York Life Investments uses a two-step asset allocation process to create the Portfolio's investments. The first step includes a strategic review
of the target allocations to the equity and fixed-income asset classes and a determination of any tactical allocation adjustments to establish the
portion of the Portfolio's investable portfolio (meaning the Portfolio's assets available for investment, other than working cash balances) to be
invested in each asset class.

The following table illustrates the Portfolio's target allocations among asset classes (the target allocations and/or actual holdings will vary from time
to time as a result of the tactical allocation process, although these variations will remain within the ranges described above):

U.S. Equity International Equity Total Equity Fixed-Income

MainStay VP Conservative Allocation Portfolio™ 30% 10% 40% 60%

* Percentages represent target allocations, actual allocation percentages may vary up to +/-10% under normal conditions.

The second step in the Portfolio's construction process involves the actual selection of Underlying Portfolios/Funds to represent the broad asset
classes indicated above and determination of target weightings among the Underlying Portfolios/Funds for the Portfolio's investments. The Portfolio
may invest in any or all of the Underlying Portfolios/Funds within an asset class, but will not normally invest in every Underlying Portfolio/Fund at
one time. Selection of individual Underlying Portfolios/Funds is based on several factors, including, but not limited to, past performance and total
portfolio characteristics (e.g., size, style, credit quality and duration). For cash management purposes, the Portfolio may hold a portion of its assets
in U.S. government securities, cash or cash equivalents. The Portfolio also may invest in Underlying Portfolios/Funds that are money market funds.

New York Life Investments monitors the Portfolio's investments daily to ensure that the Portfolio's actual asset class allocations among the
Underlying Portfolios/Funds continue to conform to the Portfolio's target allocations over time and may periodically adjust target asset class
allocations based on various quantitative and qualitative data relating to the U.S. and international economies, securities markets, and various
segments within those markets. In response to adverse market or other conditions, the Portfolio may, regardless of its normal asset class
allocations, temporarily hold all or a portion of its assets in U.S. government securities, money market funds, cash, or cash equivalents. In
connection with the asset allocation process, the Portfolio may from time to time invest more than 25% of its assets in one Underlying
Portfolio/Fund.

Principal Risks of the Portfolio

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by New York Life Investments may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders, which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Asset Allocation Risk: Although allocation among different asset classes generally limits the Portfolio's exposure to the risks of any one class, the
risk remains that New York Life Investments may favor an asset class that performs poorly relative to the other asset classes. For example,
deteriorating economic conditions might cause an overall weakness in corporate earnings that reduces the absolute level of stock prices in that
market. Under these circumstances, if the Portfolio, through its holdings of Underlying Portfolios/Funds, were invested primarily in stocks, it would
perform poorly relative to a portfolio invested primarily in bonds. The Underlying Portfolios/Funds selected by New York Life Investments may
underperform the market or other investments. Similarly, the portfolio managers of the Underlying Portfolios/Funds could be incorrect in their
analysis of economic trends, countries, industries, companies, the relative attractiveness of asset classes or other matters. Moreover, because the
Portfolio has set limitations on the amount of assets that may be allocated to each asset class, the Portfolio has less flexibility in its investment
strategy than mutual funds that are not subject to such limitations. In addition, the asset allocations made by the Portfolio may not be ideal for all
investors and may not effectively increase returns or decrease risk for investors.

Concentration Risk: To the extent that the Portfolio invests a significant portion of its assets in a single Underlying Portfolio/Fund, it will be
particularly sensitive to the risks associated with that Underlying Portfolio/Fund and changes in the value of that Underlying Portfolio/Fund may have
a significant effect on the net asset value of the Portfolio. Similarly, the extent to which an Underlying Portfolio/Fund invests a significant portion of
its assets in a single industry or economic sector will impact the Portfolio’s sensitivity to adverse developments affecting such industry or sector.

Conflicts of Interest: Potential conflicts of interest situations could occur. For example, New York Life Investments may be subject to potential
conflicts of interest in selecting the Underlying Portfolios/Funds because the fees paid to it and its affiliates by some Underlying Portfolios/Funds are
higher than the fees paid by other Underlying Portfolios/Funds. In addition, the Portfolio’s portfolio managers may also serve as portfolio managers
to one or more Underlying Portfolios/Funds and may have an incentive to select certain Underlying Portfolios/Funds due to compensation
considerations. Moreover, a situation could occur where proper action for the Portfolio could be adverse to the interest of an Underlying
Portfolio/Fund or vice versa. New York Life Investments will analyze any such situation and take all steps believed to be necessary to minimize and,
where possible, eliminate potential conflicts in light of the fiduciary duty New York Life Investments has to the Portfolio, which requires it to act in
the best interests of the Portfolio when selecting Underlying Portfolios/Funds.

Exchange-Traded Fund ("ETF") Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed
to track, although lack of liquidity in an ETF could result in it being more volatile than the underlying portfolio of securities. Disruptions in the

140



MainStay VP Conservative Allocation Portfolio

markets for the securities underlying ETFs purchased or sold by the Portfolio could result in losses on the Portfolio's investments in ETFs. ETFs also
have management fees that increase their costs versus the costs of owning the underlying securities directly.

Large Transaction Risks: To minimize disruptions to the operations of the Portfolio and the Underlying Portfolios/Funds, New York Life
Investments seeks to maintain existing target allocations and to implement small changes to target allocations through the netting of purchases
and redemptions of Portfolio shares. These practices may temporarily affect New York Life Investments' ability to fully implement the Portfolio's
investment strategies.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Portfolio's Manager may not produce the desired
results. In addition, the Portfolio may not achieve its investment objective, including during a period in which the Portfolio's Manager takes
temporary positions in response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Principal Risks of the Underlying Portfolios/Funds

The principal risks of the Underlying Portfolios/Funds, which could adversely affect the performance of the Portfolio, may include the following risks,
as summarized below:

Market Risk: The value of an Underlying Portfolio/Fund's investments may fluctuate because of changes in the markets in which the Underlying
Portfolio/Fund invests, which could cause the Underlying Portfolio/Fund to underperform other funds with similar objectives. Changes in these
markets may be rapid and unpredictable. From time to time, markets may experience periods of stress for potentially prolonged periods that may
result in: (i) increased market volatility; (i) reduced market liquidity; and (jii) increased redemptions. Such conditions may add significantly to the
risk of volatility in the net asset value of the Portfolio's shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by an Underlying Portfolio/Fund's manager or subadvisor
may not produce the desired results. In addition, an Underlying Portfolio/Fund may not achieve its investment objective, including during a period in
which an Underlying Portfolio/Fund's manager or subadvisor takes temporary positions in response to unusual or adverse market, economic or
political conditions, or other unusual or abnormal circumstances.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose an Underlying Portfolio/Fund to greater risk and often involve leverage,
which may exaggerate a loss, potentially causing an Underlying Portfolio/Fund to lose more money than it would have lost had it invested directly
in the underlying instrument. Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the
risk that the counterparty (the party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual
obligations to an Underlying Portfolio/Fund. Futures may be more volatile than direct investments in the instrument underlying the contract, and
may not correlate perfectly to the underlying instrument. Futures and other derivatives also may involve a small initial investment relative to the risk
assumed, which could result in losses greater than if they had not been used. Due to fluctuations in the price of the underlying asset, an
Underlying Portfolio/Fund may not be able to profitably exercise an option and may lose its entire investment in an option. Forward commitments
entail the risk that the instrument may be worth less when it is issued or received than the price an Underlying Portfolio/Fund agreed to pay when it
made the commitment. The use of foreign currency forwards may result in currency exchange losses due to fluctuations in currency exchange
rates or an imperfect correlation between portfolio holdings denominated in a particular currency and the forward contracts entered into by an
Underlying Portfolio/Fund. Swaps are particularly subject to counterparty credit, correlation, valuation, liquidity and leveraging risks. Certain
standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing and exchange trading are intended to reduce
counterparty credit risk and increase liquidity but do not make swap transactions risk-free. Derivatives may also increase the expenses of an
Underlying Portfolio/Fund.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of an Underlying Portfolio/Fund's holdings. Opportunity for greater gain often comes with greater risk of loss.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce an Underlying Portfolio/Fund’s income if the proceeds are
reinvested at lower interest rates.

Interest rates in the United States are near historic lows, which may increase an Underlying Portfolio/Fund’s exposure to risks associated with rising
interest rates. Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased liquidity
and increased volatility in the bond markets, making it more difficult for an Underlying Portfolio/Fund to sell its bond holdings at a time when the
manager or subadvisor might wish to sell. Decreased liquidity in the bond markets also may make it more difficult to value some or all of an
Underlying Portfolio/Fund’s bond holdings.
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Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of an Underlying Portfolio/Fund's
investments in foreign securities. Foreign securities may also subject an Underlying Portfolio/Fund's investments to changes in currency rates.
These risks may be greater with respect to securities of companies that conduct their business activities in emerging markets or whose securities
are traded principally in emerging markets.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Liquidity and Valuation Risk: Securities purchased by an Underlying Portfolio/Fund may be illiquid at the time of purchase or liquid at the time of
purchase and subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational
issues, economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or
obtain an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Underlying
Portfolio/Fund may value these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a
security could be different than the value realized upon such security's sale. As a result, the Portfolio could pay more than the market value when
buying Underlying Portfolio/Fund shares or receive less than the market value when selling Underlying Portfolio/Fund shares. This could affect the
proceeds of any redemption or the number of shares the Portfolio receives upon purchase. Liquidity risk may also refer to the risk that an
Underlying Portfolio/Fund may not be able to pay redemption proceeds within the allowable time period because of unusual market conditions,
unusually high volume of redemptions, or other reasons. To meet redemption requests or to raise cash to pursue other investment opportunities, an
Underlying Portfolio/Fund may be forced to sell securities at an unfavorable time and/or under unfavorable conditions, which may adversely affect
the Underlying Portfolio/Fund.

Market Capitalization Risk: To the extent an Underlying Portfolio/Fund invests in the securities issued by small-, mid-, or large-cap companies,
an Underlying Portfolio/Fund will be subject to the risks associated with securities issued by companies of the applicable market capitalization.
Securities of small-cap and mid-cap companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or
moderate growth prospects and greater spreads between their bid and ask prices than securities of larger companies. Smaller capitalization
companies frequently rely on narrower product lines and niche markets and may be more vulnerable to adverse business or market developments.
Securities issued by larger companies may have less growth potential and may not be able to attain the high growth rates of successful smaller
companies, especially during strong economic periods. In addition, larger companies may be less capable of responding quickly to competitive
challenges and industry changes, including those resulting from improvements in technology, and may suffer sharper price declines as a result of
earnings disappointments. There is a risk that the securities issued by companies of a certain market capitalization may underperform the broader
market at any given time.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of an Underlying Portfolio/Fund to successfully utilize
these instruments may depend on the ability of the Underlying Portfolio/Fund's manager or subadvisor to forecast interest rates and other economic
factors correctly. These securities may have a structure that makes their reaction to interest rate changes and other factors difficult to predict,
making their value highly volatile.

Real Estate Investment Trust ("REIT") Risk: Investments in REITs involve risks associated with direct ownership of real estate, including decline
in property values, extended vacancies, increases in property taxes and changes in interest rates. Additionally, the appreciation of securities issued
by a REIT depends, in part, on the skills of the REIT's manager. REITs may not be diversified, may experience substantial cost in the event of
borrower or lessee defaults and are subject to heavy cash flow dependency.

Short Sales Risk: If a security sold short increases in price, an Underlying Portfolio/Fund may have to cover its short position at a higher price than
the short sale price, resulting in a loss, which could be theoretically unlimited. An Underlying Portfolio/Fund may have substantial short positions
and must borrow those securities to make delivery to the buyer. An Underlying Portfolio/Fund may not be able to borrow a security that it needs to
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deliver or it may not be able to close out a short position at an acceptable price and may have to sell related long positions before it had intended to
do so. Thus, an Underlying Portfolio/Fund may not be able to successfully implement its short sale strategy due to limited availability of desired
securities or for other reasons. By investing the proceeds received from selling securities short, an Underlying Portfolio/Fund is employing a form of
leverage which creates special risks.

An Underlying Portfolio/Fund may also be required to pay a premium and other transaction costs, which would increase the cost of the security sold
short. The amount of any gain will be decreased, and the amount of any loss increased, by the amount of the premium, dividends, interest or
expenses an Underlying Portfolio/Fund may be required to pay in connection with the short sale.

Until an Underlying Portfolio/Fund replaces a borrowed security, it is required to maintain a segregated account of cash or liquid assets with a
broker or custodian to cover the Underlying Portfolio/Fund's short position. Generally, securities held in a segregated account cannot be sold unless
they are replaced with other liquid assets. An Underlying Portfolio/Fund's ability to access the pledged collateral may also be impaired in the event
the broker fails to comply with the terms of the contract. In such instances an Underlying Portfolio/Fund may not be able to substitute or sell the
pledged collateral. Additionally, an Underlying Portfolio/Fund must maintain sufficient liquid assets (less any additional collateral pledged to or held
by the broker), marked-to-market daily, to cover the short sale obligation. This may limit an Underlying Portfolio/Fund's investment flexibility, as
well as its ability to meet redemption requests or other current obligations.

Because losses on short sales arise from increases in the value of the security sold short, such losses are theoretically unlimited. By contrast, a
loss on a long position arises from decreases in the value of the security and is limited by the fact that a security’s value cannot go below zero.

Regulatory Risk: An Underlying Portfolio/Fund as well as the issuers of the securities and other instruments in which the Underlying Portfolio/Fund
invests are subject to considerable regulation and the risks associated with adverse changes in laws and regulations governing their operations. For
example, regulatory authorities in the United States or other countries may prohibit or restrict the ability of an Underlying Portfolio/Fund to fully
implement its short-selling strategy, either generally or with respect to certain industries or countries, which may impact the Underlying
Portfolio/Fund's ability to fully implement its investment strategies. In addition, regulatory authorities are in the process of adopting and
implementing regulations governing derivatives markets, and although the ultimate impact of the regulations remains unclear, the regulations may
adversely affect, among other things, the availability, value or performance of derivatives.

Value Stock Risk: Value stocks may never reach what an Underlying Portfolio/Fund's portfolio manager believes is their full value or they may go
down in value. In addition, different types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore
the performance of Underlying Portfolios/Funds that invest in value stocks may be lower or higher than that of funds that invest in other types of
equity securities.

Master Limited Partnerships ("MLPs") and Other Natural Resources Sector Companies Risks: Natural resources sector companies,
including energy companies and MLPs, are subject to risks, including, but not limited to, fluctuations in the prices of commodities, a significant
decrease in the production of or a sustained decline in demand for commodities, and construction risk, development risk, acquisition risk or other
risks arising from their specific business strategies. Energy companies are affected by worldwide energy prices and may suffer losses as a result of
adverse changes in these prices and market volatility. Additionally, energy companies may be at risk for increased government regulation and
intervention and litigation. In addition, investing in MLPs involves certain risks related to investing in the underlying assets of the MLPs and risks
associated with pooled investment vehicles. MLPs are subject to certain risks inherent in the structure of MLPs, including (i) tax risks; (i) the limited
ability to elect or remove management or the general partner or managing member; (jii) limited voting rights; and (iv) conflicts of interest between
the general partner or managing member and its affiliates, on the one hand, and the limited partners or members, on the other hand, including
those arising from incentive distribution payments or corporate opportunities. Securities issued by MLPs may experience limited trading volumes
and, thus, may be relatively illiquid.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-, five- and ten-year periods compare to those of three broad-based securities market indices, as well as a composite index. Separate
variable annuity and variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were,
returns would be less than those shown. The Portfolio has selected the Standard & Poor’s 500° Index (“S&P 500® Index”) as its primary
benchmark. The S&P 500® Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance. The Portfolio
has selected the MSCI EAFE® Index as its secondary benchmark. The MSCI EAFE® Index consists of international stocks representing the
developed world outside of North America. The Portfolio has selected the Bloomberg Barclays U.S. Aggregate Bond Index as an additional
benchmark. The Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based benchmark that measures the investment grade, U.S. dollar-
denominated, fixed-rate taxable bond market, including Treasuries, government-related and corporate securities, mortgage-backed securities
(agency fixed-rate and hybrid adjustable rate mortgage pass-throughs), asset-backed securities, and commercial mortgage-backed securities. The
Portfolio has selected the Conservative Allocation Composite Index as an additional benchmark. The Conservative Allocation Composite Index
consists of the S&P 500® Index, the MSCI EAFE® Index and the Bloomberg Barclays U.S. Aggregate Bond Index weighted 30%, 10% and 60%,
respectively.
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Past performance is not necessarily an indication of how the Portfolio will perform in the future.

Annual Returns, Service Class Shares
(by calendar year 2007-2016)

25 - 21.93
20 -
15 4 11.75 10.42 12.75 Best Quarter
10 4 7.23 103 6.10 30/09 10.08%
5 - 2.65 Worst Quarter
4Q/08 -9.69%
-5 -1.65
-10 -
-15 A
-20 1 18,62
-25
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Service Class 2/13/2006 6.10% 6.21% 5.13%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 14.66% 6.95%
MSCI EAFE® Index (reflects no deductions for fees, expenses, or taxes) 1.00% 6.53% 0.75%
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for fees, expenses, or taxes) 2.65% 2.23% 4.34%
Conservative Allocation Composite Index (reflects no deductions for fees, expenses, or taxes) 5.38% 6.50% 5.24%

Management

New York Life Investment Management LLC serves as the Portfolio’s Manager and provides day-to-day portfolio management services for the
Portfolio.

Manager Portfolio Managers Service Date

New York Life Investment Management LLC Jae S. Yoon, Senior Managing Director Since 2011
Poul Kristensen, Managing Director Since 2013
Jonathan Swaney, Managing Director Since 2008
Amit Soni, Director Since 2016

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation ("NYLIAC”).

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account that invests in the Portfolio.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC through which you purchased your variable annuity policy or variable life
insurance policy, no discussion is included herein as to the federal income tax consequences at the shareholder level. For information concerning
the federal income tax consequences to purchasers of variable annuity policies or variable life insurance policies, you should consult the prospectus
of the appropriate separate account and read the discussion of the federal income tax consequences to variable annuity policy and variable life
insurance policy owners.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term growth of capital and, secondarily, current income.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets) None
Distribution and Service (12b-1) Fees 0.25%
Other Expenses 0.03%
Acquired (Underlying) Portfolio/Fund Fees and Expenses 0.99%
Total Annual Portfolio Operating Expenses 1.27%

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Service Class $ 129 $ 403 $ 697 $ 1534

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 40% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio is a "fund of funds," meaning that it seeks to achieve its investment objective by investing primarily in mutual funds and exchange-
traded funds managed by New York Life Investment Management LLC (“New York Life Investments”) or its affiliates (the "Underlying
Portfolios/Funds"). The Underlying Portfolios/Funds are described and offered in this Prospectus and in separate prospectuses. The Portfolio is
designed for investors with a particular risk profile as represented by the asset class allocations described below, and invests in a distinct mix of
Underlying Portfolios/Funds.

The Portfolio seeks to achieve its investment objective by normally investing approximately 60% (within a range of 50% to 70%) of its assets in
Underlying Equity Portfolios/Funds, and approximately 40% (within a range of 30% to 50%) of its assets in Underlying Fixed-Income
Portfolios/Funds. The Underlying Equity Portfolios/Funds may consist of approximately 15% (within a range of 5% to 25%) of international equity
funds. New York Life Investments may change the asset class allocations, the Underlying Portfolios/Funds in which the Portfolio invests, or the
target weighting without prior approval from shareholders. With respect to investments in Underlying Portfolios/Funds that invest significantly in
both U.S. and non-U.S. equity securities, New York Life Investments will allocate such investments equally between U.S. equity funds and
international equity funds.

New York Life Investments will determine each Underlying Portfolio/Fund’s asset class, and for Underlying Portfolios/Funds that may potentially fall
into multiple asset classes, New York Life Investments will classify them based on certain factors, including, but not limited to, the Underlying
Portfolio/Fund's investment strategy and portfolio characteristics. The Underlying Portfolios/Funds may engage in strategies involving non-
traditional asset classes (e.g., derivatives), non-traditional investment strategies (e.g., non-correlated returns or short sales) or illiquid assets.
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New York Life Investments uses a two-step asset allocation process to create the Portfolio's investments. The first step includes a strategic review
of the target allocations to the equity and fixed-income asset classes and a determination of any tactical allocation adjustments to establish the
portion of the Portfolio's investable portfolio (meaning the Portfolio's assets available for investment, other than working cash balances) to be
invested in each asset class.

The following table illustrates the Portfolio's target allocations among asset classes (the target allocations and/or actual holdings will vary from time
to time as a result of the tactical allocation process, although these variations will remain within the ranges described above):

U.S. Equity International Equity Total Equity Fixed-Income
MainStay VP Moderate Allocation Portfolio* 45% 15% 60% 40%
* Percentages represent target allocations, actual allocation percentages may vary up to +/-10% under normal conditions.

The second step in the Portfolio's construction process involves the actual selection of Underlying Portfolios/Funds to represent the broad asset
classes indicated above and determination of target weightings among the Underlying Portfolios/Funds for the Portfolio's investments. The Portfolio
may invest in any or all of the Underlying Portfolios/Funds within an asset class, but will not normally invest in every Underlying Portfolio/Fund at
one time. Selection of individual Underlying Portfolios/Funds is based on several factors, including, but not limited to, past performance and total
portfolio characteristics (e.g., size, style, credit quality and duration). For cash management purposes, the Portfolio may hold a portion of its assets
in U.S. government securities, cash or cash equivalents. The Portfolio also may invest in Underlying Portfolios/Funds that are money market funds.

New York Life Investments monitors the Portfolio's investments daily to ensure that the Portfolio's actual asset class allocations among the
Underlying Portfolios/Funds continue to conform to the Portfolio's target allocations over time and may periodically adjust target asset class
allocations based on various quantitative and qualitative data relating to the U.S. and international economies, securities markets, and various
segments within those markets. In response to adverse market or other conditions, the Portfolio may, regardless of its normal asset class
allocations, temporarily hold all or a portion of its assets in U.S. government securities, money market funds, cash, or cash equivalents. In
connection with the asset allocation process, the Portfolio may from time to time invest more than 25% of its assets in one Underlying
Portfolio/Fund.

Principal Risks of the Portfolio

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by New York Life Investments may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders, which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Asset Allocation Risk: Although allocation among different asset classes generally limits the Portfolio's exposure to the risks of any one class, the
risk remains that New York Life Investments may favor an asset class that performs poorly relative to the other asset classes. For example,
deteriorating economic conditions might cause an overall weakness in corporate earnings that reduces the absolute level of stock prices in that
market. Under these circumstances, if the Portfolio, through its holdings of Underlying Portfolios/Funds, were invested primarily in stocks, it would
perform poorly relative to a portfolio invested primarily in bonds. The Underlying Portfolios/Funds selected by New York Life Investments may
underperform the market or other investments. Similarly, the portfolio managers of the Underlying Portfolios/Funds could be incorrect in their
analysis of economic trends, countries, industries, companies, the relative attractiveness of asset classes or other matters. Moreover, because the
Portfolio has set limitations on the amount of assets that may be allocated to each asset class, the Portfolio has less flexibility in its investment
strategy than mutual funds that are not subject to such limitations. In addition, the asset allocations made by the Portfolio may not be ideal for all
investors and may not effectively increase returns or decrease risk for investors.

Concentration Risk: To the extent that the Portfolio invests a significant portion of its assets in a single Underlying Portfolio/Fund, it will be
particularly sensitive to the risks associated with that Underlying Portfolio/Fund and changes in the value of that Underlying Portfolio/Fund may have
a significant effect on the net asset value of the Portfolio. Similarly, the extent to which an Underlying Portfolio/Fund invests a significant portion of
its assets in a single industry or economic sector will impact the Portfolio’s sensitivity to adverse developments affecting such industry or sector.

Conflicts of Interest: Potential conflicts of interest situations could occur. For example, New York Life Investments may be subject to potential
conflicts of interest in selecting the Underlying Portfolios/Funds because the fees paid to it and its affiliates by some Underlying Portfolios/Funds are
higher than the fees paid by other Underlying Portfolios/Funds. In addition, the Portfolio’s portfolio managers may also serve as portfolio managers
to one or more Underlying Portfolios/Funds and may have an incentive to select certain Underlying Portfolios/Funds due to compensation
considerations. Moreover, a situation could occur where proper action for the Portfolio could be adverse to the interest of an Underlying
Portfolio/Fund or vice versa. New York Life Investments will analyze any such situation and take all steps believed to be necessary to minimize and,
where possible, eliminate potential conflicts in light of the fiduciary duty New York Life Investments has to the Portfolio, which requires it to act in
the best interests of the Portfolio when selecting Underlying Portfolios/Funds.

Exchange-Traded Fund ("ETF") Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed
to track, although lack of liquidity in an ETF could result in it being more volatile than the underlying portfolio of securities. Disruptions in the
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markets for the securities underlying ETFs purchased or sold by the Portfolio could result in losses on the Portfolio's investments in ETFs. ETFs also
have management fees that increase their costs versus the costs of owning the underlying securities directly.

Large Transaction Risks: To minimize disruptions to the operations of the Portfolio and the Underlying Portfolios/Funds, New York Life
Investments seeks to maintain existing target allocations and to implement small changes to target allocations through the netting of purchases
and redemptions of Portfolio shares. These practices may temporarily affect New York Life Investments' ability to fully implement the Portfolio's
investment strategies.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Portfolio's Manager may not produce the desired
results. In addition, the Portfolio may not achieve its investment objective, including during a period in which the Portfolio's Manager takes
temporary positions in response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Principal Risks of the Underlying Portfolios/Funds

The principal risks of the Underlying Portfolios/Funds, which could adversely affect the performance of the Portfolio, may include the following risks,
as summarized below:

Market Risk: The value of an Underlying Portfolio/Fund's investments may fluctuate because of changes in the markets in which the Underlying
Portfolio/Fund invests, which could cause the Underlying Portfolio/Fund to underperform other funds with similar objectives. Changes in these
markets may be rapid and unpredictable. From time to time, markets may experience periods of stress for potentially prolonged periods that may
result in: (i) increased market volatility; (i) reduced market liquidity; and (jii) increased redemptions. Such conditions may add significantly to the
risk of volatility in the net asset value of the Portfolio's shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by an Underlying Portfolio/Fund's manager or subadvisor
may not produce the desired results. In addition, an Underlying Portfolio/Fund may not achieve its investment objective, including during a period in
which an Underlying Portfolio/Fund's manager or subadvisor takes temporary positions in response to unusual or adverse market, economic or
political conditions, or other unusual or abnormal circumstances.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose an Underlying Portfolio/Fund to greater risk and often involve leverage,
which may exaggerate a loss, potentially causing an Underlying Portfolio/Fund to lose more money than it would have lost had it invested directly
in the underlying instrument. Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the
risk that the counterparty (the party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual
obligations to an Underlying Portfolio/Fund. Futures may be more volatile than direct investments in the instrument underlying the contract, and
may not correlate perfectly to the underlying instrument. Futures and other derivatives also may involve a small initial investment relative to the risk
assumed, which could result in losses greater than if they had not been used. Due to fluctuations in the price of the underlying asset, an
Underlying Portfolio/Fund may not be able to profitably exercise an option and may lose its entire investment in an option. Forward commitments
entail the risk that the instrument may be worth less when it is issued or received than the price an Underlying Portfolio/Fund agreed to pay when it
made the commitment. The use of foreign currency forwards may result in currency exchange losses due to fluctuations in currency exchange
rates or an imperfect correlation between portfolio holdings denominated in a particular currency and the forward contracts entered into by an
Underlying Portfolio/Fund. Swaps are particularly subject to counterparty credit, correlation, valuation, liquidity and leveraging risks. Certain
standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing and exchange trading are intended to reduce
counterparty credit risk and increase liquidity but do not make swap transactions risk-free. Derivatives may also increase the expenses of an
Underlying Portfolio/Fund.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of an Underlying Portfolio/Fund's holdings. Opportunity for greater gain often comes with greater risk of loss.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Underlying Portfolio/Fund’s income if the proceeds are
reinvested at lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Underlying Portfolio/Fund’s exposure to risks associated with
rising interest rates. Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased
liquidity and increased volatility in the bond markets, making it more difficult for the Underlying Portfolio/Fund to sell its bond holdings at a time
when the manager or subadvisor might wish to sell. Decreased liquidity in the bond markets also may make it more difficult to value some or all of
the Underlying Portfolio/Fund’s bond holdings.
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Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of an Underlying Portfolio/Fund's
investments in foreign securities. Foreign securities may also subject an Underlying Portfolio/Fund's investments to changes in currency rates.
These risks may be greater with respect to securities of companies that conduct their business activities in emerging markets or whose securities
are traded principally in emerging markets.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Liquidity and Valuation Risk: Securities purchased by an Underlying Portfolio/Fund may be illiquid at the time of purchase or liquid at the time of
purchase and subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational
issues, economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or
obtain an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Underlying
Portfolio/Fund may value these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a
security could be different than the value realized upon such security's sale. As a result, the Portfolio could pay more than the market value when
buying Underlying Portfolio/Fund shares or receive less than the market value when selling Underlying Portfolio/Fund shares. This could affect the
proceeds of any redemption or the number of shares the Portfolio receives upon purchase. Liquidity risk may also refer to the risk that an
Underlying Portfolio/Fund may not be able to pay redemption proceeds within the allowable time period because of unusual market conditions,
unusually high volume of redemptions, or other reasons. To meet redemption requests or to raise cash to pursue other investment opportunities, an
Underlying Portfolio/Fund may be forced to sell securities at an unfavorable time and/or under unfavorable conditions, which may adversely affect
the Underlying Portfolio/Fund.

Market Capitalization Risk: To the extent an Underlying Portfolio/Fund invests in the securities issued by small-, mid-, or large-cap companies,
an Underlying Portfolio/Fund will be subject to the risks associated with securities issued by companies of the applicable market capitalization.
Securities of small-cap and mid-cap companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or
moderate growth prospects and greater spreads between their bid and ask prices than securities of larger companies. Smaller capitalization
companies frequently rely on narrower product lines and niche markets and may be more vulnerable to adverse business or market developments.
Securities issued by larger companies may have less growth potential and may not be able to attain the high growth rates of successful smaller
companies, especially during strong economic periods. In addition, larger companies may be less capable of responding quickly to competitive
challenges and industry changes, including those resulting from improvements in technology, and may suffer sharper price declines as a result of
earnings disappointments. There is a risk that the securities issued by companies of a certain market capitalization may underperform the broader
market at any given time.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of an Underlying Portfolio/Fund to successfully utilize
these instruments may depend on the ability of the Underlying Portfolio/Fund's manager or subadvisor to forecast interest rates and other economic
factors correctly. These securities may have a structure that makes their reaction to interest rate changes and other factors difficult to predict,
making their value highly volatile.

Real Estate Investment Trust ("REIT") Risk: Investments in REITs involve risks associated with direct ownership of real estate, including decline
in property values, extended vacancies, increases in property taxes and changes in interest rates. Additionally, the appreciation of securities issued
by a REIT depends, in part, on the skills of the REIT's manager. REITs may not be diversified, may experience substantial cost in the event of
borrower or lessee defaults and are subject to heavy cash flow dependency.

Short Sales Risk: If a security sold short increases in price, an Underlying Portfolio/Fund may have to cover its short position at a higher price than
the short sale price, resulting in a loss, which could be theoretically unlimited. An Underlying Portfolio/Fund may have substantial short positions
and must borrow those securities to make delivery to the buyer. An Underlying Portfolio/Fund may not be able to borrow a security that it needs to
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deliver or it may not be able to close out a short position at an acceptable price and may have to sell related long positions before it had intended to
do so. Thus, an Underlying Portfolio/Fund may not be able to successfully implement its short sale strategy due to limited availability of desired
securities or for other reasons. By investing the proceeds received from selling securities short, an Underlying Portfolio/Fund is employing a form of
leverage which creates special risks.

An Underlying Portfolio/Fund may also be required to pay a premium and other transaction costs, which would increase the cost of the security sold
short. The amount of any gain will be decreased, and the amount of any loss increased, by the amount of the premium, dividends, interest or
expenses an Underlying Portfolio/Fund may be required to pay in connection with the short sale.

Until an Underlying Portfolio/Fund replaces a borrowed security, it is required to maintain a segregated account of cash or liquid assets with a
broker or custodian to cover the Underlying Portfolio/Fund's short position. Generally, securities held in a segregated account cannot be sold unless
they are replaced with other liquid assets. An Underlying Portfolio/Fund's ability to access the pledged collateral may also be impaired in the event
the broker fails to comply with the terms of the contract. In such instances an Underlying Portfolio/Fund may not be able to substitute or sell the
pledged collateral. Additionally, an Underlying Portfolio/Fund must maintain sufficient liquid assets (less any additional collateral pledged to or held
by the broker), marked-to-market daily, to cover the short sale obligation. This may limit an Underlying Portfolio/Fund's investment flexibility, as
well as its ability to meet redemption requests or other current obligations.

Because losses on short sales arise from increases in the value of the security sold short, such losses are theoretically unlimited. By contrast, a
loss on a long position arises from decreases in the value of the security and is limited by the fact that a security’s value cannot go below zero.

Regulatory Risk: An Underlying Portfolio/Fund as well as the issuers of the securities and other instruments in which the Underlying Portfolio/Fund
invests are subject to considerable regulation and the risks associated with adverse changes in laws and regulations governing their operations. For
example, regulatory authorities in the United States or other countries may prohibit or restrict the ability of an Underlying Portfolio/Fund to fully
implement its short-selling strategy, either generally or with respect to certain industries or countries, which may impact the Underlying
Portfolio/Fund's ability to fully implement its investment strategies. In addition, regulatory authorities are in the process of adopting and
implementing regulations governing derivatives markets, and although the ultimate impact of the regulations remains unclear, the regulations may
adversely affect, among other things, the availability, value or performance of derivatives.

Value Stock Risk: Value stocks may never reach what an Underlying Portfolio/Fund's portfolio manager believes is their full value or they may go
down in value. In addition, different types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore
the performance of Underlying Portfolios/Funds that invest in value stocks may be lower or higher than that of funds that invest in other types of
equity securities.

Master Limited Partnerships ("MLPs") and Other Natural Resources Sector Companies Risks: Natural resources sector companies,
including energy companies and MLPs, are subject to risks, including, but not limited to, fluctuations in the prices of commodities, a significant
decrease in the production of or a sustained decline in demand for commodities, and construction risk, development risk, acquisition risk or other
risks arising from their specific business strategies. Energy companies are affected by worldwide energy prices and may suffer losses as a result of
adverse changes in these prices and market volatility. Additionally, energy companies may be at risk for increased government regulation and
intervention and litigation. In addition, investing in MLPs involves certain risks related to investing in the underlying assets of the MLPs and risks
associated with pooled investment vehicles. MLPs are subject to certain risks inherent in the structure of MLPs, including (i) tax risks; (i) the limited
ability to elect or remove management or the general partner or managing member; (jii) limited voting rights; and (iv) conflicts of interest between
the general partner or managing member and its affiliates, on the one hand, and the limited partners or members, on the other hand, including
those arising from incentive distribution payments or corporate opportunities. Securities issued by MLPs may experience limited trading volumes
and, thus, may be relatively illiquid.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-, five- and ten-year periods compare to those of three broad-based securities market indices, as well as a composite index. Separate
variable annuity and variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were,
returns would be less than those shown. The Portfolio has selected the Standard & Poor’s 500° Index (“S&P 500® Index”) as its primary
benchmark. The S&P 500® Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance. The Portfolio
has selected the MSCI EAFE® Index as its secondary benchmark. The MSCI EAFE® Index consists of international stocks representing the
developed world outside of North America. The Portfolio has selected the Bloomberg Barclays U.S. Aggregate Bond Index as an additional
benchmark. The Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based benchmark that measures the investment grade, U.S. dollar-
denominated, fixed-rate taxable bond market, including Treasuries, government-related and corporate securities, mortgage-backed securities
(agency fixed-rate and hybrid adjustable rate mortgage pass-throughs), asset-backed securities, and commercial mortgage-backed securities. The
Portfolio has selected the Moderate Allocation Composite Index as an additional benchmark. The Moderate Allocation Composite Index consists of
the S&P 500° Index, the MSCI EAFE® Index and the Bloomberg Barclays U.S. Aggregate Bond Index weighted 45%, 15% and 40%, respectively.

Past performance is not necessarily an indication of how the Portfolio will perform in the future.
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Annual Returns, Service Class Shares
(by calendar year 2007-2016)
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception

Service Class 2/13/2006 6.14% 7.73% 5.16%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 14.66% 6.95%
MSCI EAFE® Index (reflects no deductions for fees, expenses, or taxes) 1.00% 6.53% 0.75%
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for fees, expenses, or taxes) 2.65% 2.23% 4.34%
Moderate Allocation Composite Index (reflects no deductions for fees, expenses, or taxes) 6.69% 8.59% 5.46%

Management

New York Life Investment Management LLC serves as the Portfolio’s Manager and provides day-to-day portfolio management services for the
Portfolio.

Manager Portfolio Managers Service Date

New York Life Investment Management LLC Jae S. Yoon, Senior Managing Director Since 2011
Poul Kristensen, Managing Director Since 2013
Jonathan Swaney, Managing Director Since 2008
Amit Soni, Director Since 2016

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation ("NYLIAC”).

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account that invests in the Portfolio.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC through which you purchased your variable annuity policy or variable life
insurance policy, no discussion is included herein as to the federal income tax consequences at the shareholder level. For information concerning
the federal income tax consequences to purchasers of variable annuity policies or variable life insurance policies, you should consult the prospectus
of the appropriate separate account and read the discussion of the federal income tax consequences to variable annuity policy and variable life
insurance policy owners.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term growth of capital and, secondarily, current income.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets) None
Distribution and Service (12b-1) Fees 0.25%
Other Expenses 0.03%
Acquired (Underlying) Portfolio/Fund Fees and Expenses 1.08%
Total Annual Portfolio Operating Expenses 1.36%

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Service Class $ 138 $ 431 $§ 745 $ 1,635

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 33% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio is a "fund of funds," meaning that it seeks to achieve its investment objective by investing primarily in mutual funds and exchange-
traded funds managed by New York Life Investment Management LLC (“New York Life Investments”) or its affiliates (the "Underlying
Portfolios/Funds"). The Underlying Portfolios/Funds are described and offered in this Prospectus and in separate prospectuses. The Portfolio is
designed for investors with a particular risk profile as represented by the asset class allocations described below, and invests in a distinct mix of
Underlying Portfolios/Funds.

The Portfolio seeks to achieve its investment objective by normally investing approximately 80% (within a range of 70% to 90%) of its assets in
Underlying Equity Portfolios/Funds and approximately 20% (within a range of 10% to 30%) of its assets in Underlying Fixed-Income
Portfolios/Funds. The Underlying Equity Portfolios/Funds may consist of approximately 20% (within a range of 10% to 30%) of international equity
portfolios/funds. New York Life Investments may change the asset class allocation, the Underlying Portfolios/Funds in which the Portfolio invests, or
the target weighting without prior approval from shareholders. With respect to investments in Underlying Portfolios/Funds that invest significantly in
both U.S. and non-U.S. equity securities, New York Life Investments will allocate such investments equally between U.S. equity funds and
international equity funds.

New York Life Investments will determine each Underlying Portfolio/Fund’s asset class, and for Underlying Portfolios/Funds that may potentially fall
into multiple asset classes, New York Life Investments will classify them based on certain factors, including, but not limited to, the Underlying
Portfolio/Fund's investment strategy and portfolio characteristics. The Underlying Portfolios/Funds may engage in strategies involving non-
traditional asset classes (e.g., derivatives), non-traditional investment strategies (e.g., non-correlated returns or short sales) or illiquid assets.
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New York Life Investments uses a two-step asset allocation process to create the Portfolio's investments. The first step includes a strategic review
of the target allocations to the equity and fixed-income asset classes and a determination of any tactical allocation adjustments to establish the
portion of the Portfolio's investable portfolio (meaning the Portfolio's assets available for investment, other than working cash balances) to be
invested in each asset class.

The following table illustrates the Portfolio's target allocations among asset classes (the target allocations and/or actual holdings will vary from time
to time as a result of the tactical allocation process, although these variations will remain within the ranges described above):

U.S. Equity International Equity Total Equity Fixed-Income

MainStay VP Moderate Growth Allocation Portfolio™ 60% 20% 80% 20%

* Percentages represent target allocations, actual allocation percentages may vary up to +/-10% under normal conditions.

The second step in the Portfolio's construction process involves the actual selection of Underlying Portfolios/Funds to represent the broad asset
classes indicated above and determination of target weightings among the Underlying Portfolios/Funds for the Portfolio's investments. The Portfolio
may invest in any or all of the Underlying Portfolios/Funds within an asset class, but will not normally invest in every Underlying Portfolio/Fund at
one time. Selection of individual Underlying Portfolios/Funds is based on several factors, including, but not limited to, past performance and total
portfolio characteristics (e.g., size, style, credit quality and duration). For cash management purposes, the Portfolio may hold a portion of its assets
in U.S. government securities, cash or cash equivalents. The Portfolio also may invest in Underlying Portfolios/Funds that are money market funds.

New York Life Investments monitors the Portfolio's investments daily to ensure that the Portfolio's actual asset class allocations among the
Underlying Portfolios/Funds continue to conform to the Portfolio's target allocations over time and may periodically adjust target asset class
allocations based on various quantitative and qualitative data relating to the U.S. and international economies, securities markets, and various
segments within those markets. In response to adverse market or other conditions, the Portfolio may, regardless of its normal asset class
allocations, temporarily hold all or a portion of its assets in U.S. government securities, money market funds, cash, or cash equivalents. In
connection with the asset allocation process, the Portfolio may from time to time invest more than 25% of its assets in one Underlying
Portfolio/Fund.

Principal Risks of the Portfolio

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by New York Life Investments may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders, which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Asset Allocation Risk: Although allocation among different asset classes generally limits the Portfolio's exposure to the risks of any one class, the
risk remains that New York Life Investments may favor an asset class that performs poorly relative to the other asset classes. For example,
deteriorating economic conditions might cause an overall weakness in corporate earnings that reduces the absolute level of stock prices in that
market. Under these circumstances, if the Portfolio, through its holdings of Underlying Portfolios/Funds, were invested primarily in stocks, it would
perform poorly relative to a portfolio invested primarily in bonds. The Underlying Portfolios/Funds selected by New York Life Investments may
underperform the market or other investments. Similarly, the portfolio managers of the Underlying Portfolios/Funds could be incorrect in their
analysis of economic trends, countries, industries, companies, the relative attractiveness of asset classes or other matters. Moreover, because the
Portfolio has set limitations on the amount of assets that may be allocated to each asset class, the Portfolio has less flexibility in its investment
strategy than mutual funds that are not subject to such limitations. In addition, the asset allocations made by the Portfolio may not be ideal for all
investors and may not effectively increase returns or decrease risk for investors.

Concentration Risk: To the extent that the Portfolio invests a significant portion of its assets in a single Underlying Portfolio/Fund, it will be
particularly sensitive to the risks associated with that Underlying Portfolio/Fund and changes in the value of that Underlying Portfolio/Fund may have
a significant effect on the net asset value of the Portfolio. Similarly, the extent to which an Underlying Portfolio/Fund invests a significant portion of
its assets in a single industry or economic sector will impact the Portfolio’s sensitivity to adverse developments affecting such industry or sector.

Conflicts of Interest: Potential conflicts of interest situations could occur. For example, New York Life Investments may be subject to potential
conflicts of interest in selecting the Underlying Portfolios/Funds because the fees paid to it and its affiliates by some Underlying Portfolios/Funds are
higher than the fees paid by other Underlying Portfolios/Funds. In addition, the Portfolio’s portfolio managers may also serve as portfolio managers
to one or more Underlying Portfolios/Funds and may have an incentive to select certain Underlying Portfolios/Funds due to compensation
considerations. Moreover, a situation could occur where proper action for the Portfolio could be adverse to the interest of an Underlying
Portfolio/Fund or vice versa. New York Life Investments will analyze any such situation and take all steps believed to be necessary to minimize and,
where possible, eliminate potential conflicts in light of the fiduciary duty New York Life Investments has to the Portfolio, which requires it to act in
the best interests of the Portfolio when selecting Underlying Portfolios/Funds.

Exchange-Traded Fund ("ETF") Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed
to track, although lack of liquidity in an ETF could result in it being more volatile than the underlying portfolio of securities. Disruptions in the
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markets for the securities underlying ETFs purchased or sold by the Portfolio could result in losses on the Portfolio's investments in ETFs. ETFs also
have management fees that increase their costs versus the costs of owning the underlying securities directly.

Large Transaction Risks: To minimize disruptions to the operations of the Portfolio and the Underlying Portfolios/Funds, New York Life
Investments seeks to maintain existing target allocations and to implement small changes to target allocations through the netting of purchases
and redemptions of Portfolio shares. These practices may temporarily affect New York Life Investments' ability to fully implement the Portfolio's
investment strategies.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Portfolio's Manager may not produce the desired
results. In addition, the Portfolio may not achieve its investment objective, including during a period in which the Portfolio's Manager takes
temporary positions in response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Principal Risks of the Underlying Portfolios/Funds

The principal risks of the Underlying Portfolios/Funds, which could adversely affect the performance of the Portfolio, may include the following risks,
as summarized below:

Market Risk: The value of an Underlying Portfolio/Fund's investments may fluctuate because of changes in the markets in which the Underlying
Portfolio/Fund invests, which could cause the Underlying Portfolio/Fund to underperform other funds with similar objectives. Changes in these
markets may be rapid and unpredictable. From time to time, markets may experience periods of stress for potentially prolonged periods that may
result in: (i) increased market volatility; (i) reduced market liquidity; and (jii) increased redemptions. Such conditions may add significantly to the
risk of volatility in the net asset value of the Portfolio's shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by an Underlying Portfolio/Fund's manager or subadvisor
may not produce the desired results. In addition, an Underlying Portfolio/Fund may not achieve its investment objective, including during a period in
which an Underlying Portfolio/Fund's manager or subadvisor takes temporary positions in response to unusual or adverse market, economic or
political conditions, or other unusual or abnormal circumstances.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose an Underlying Portfolio/Fund to greater risk and often involve leverage,
which may exaggerate a loss, potentially causing an Underlying Portfolio/Fund to lose more money than it would have lost had it invested directly
in the underlying instrument. Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the
risk that the counterparty (the party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual
obligations to an Underlying Portfolio/Fund. Futures may be more volatile than direct investments in the instrument underlying the contract, and
may not correlate perfectly to the underlying instrument. Futures and other derivatives also may involve a small initial investment relative to the risk
assumed, which could result in losses greater than if they had not been used. Due to fluctuations in the price of the underlying asset, an
Underlying Portfolio/Fund may not be able to profitably exercise an option and may lose its entire investment in an option. Forward commitments
entail the risk that the instrument may be worth less when it is issued or received than the price an Underlying Portfolio/Fund agreed to pay when it
made the commitment. The use of foreign currency forwards may result in currency exchange losses due to fluctuations in currency exchange
rates or an imperfect correlation between portfolio holdings denominated in a particular currency and the forward contracts entered into by an
Underlying Portfolio/Fund. Swaps are particularly subject to counterparty credit, correlation, valuation, liquidity and leveraging risks. Certain
standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing and exchange trading are intended to reduce
counterparty credit risk and increase liquidity but do not make swap transactions risk-free. Derivatives may also increase the expenses of an
Underlying Portfolio/Fund.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of an Underlying Portfolio/Fund's holdings. Opportunity for greater gain often comes with greater risk of loss.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Underlying Portfolio/Fund’s income if the proceeds are
reinvested at lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Underlying Portfolio/Fund’s exposure to risks associated with
rising interest rates. Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased
liquidity and increased volatility in the bond markets, making it more difficult for the Underlying Portfolio/Fund to sell its bond holdings at a time
when the manager or subadvisor might wish to sell. Decreased liquidity in the bond markets also may make it more difficult to value some or all of
the Underlying Portfolio/Fund’s bond holdings.
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Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of an Underlying Portfolio/Fund's
investments in foreign securities. Foreign securities may also subject an Underlying Portfolio/Fund's investments to changes in currency rates.
These risks may be greater with respect to securities of companies that conduct their business activities in emerging markets or whose securities
are traded principally in emerging markets.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Liquidity and Valuation Risk: Securities purchased by an Underlying Portfolio/Fund may be illiquid at the time of purchase or liquid at the time of
purchase and subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational
issues, economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or
obtain an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Underlying
Portfolio/Fund may value these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a
security could be different than the value realized upon such security's sale. As a result, the Portfolio could pay more than the market value when
buying Underlying Portfolio/Fund shares or receive less than the market value when selling Underlying Portfolio/Fund shares. This could affect the
proceeds of any redemption or the number of shares the Portfolio receives upon purchase. Liquidity risk may also refer to the risk that an
Underlying Portfolio/Fund may not be able to pay redemption proceeds within the allowable time period because of unusual market conditions,
unusually high volume of redemptions, or other reasons. To meet redemption requests or to raise cash to pursue other investment opportunities, an
Underlying Portfolio/Fund may be forced to sell securities at an unfavorable time and/or under unfavorable conditions, which may adversely affect
the Underlying Portfolio/Fund.

Market Capitalization Risk: To the extent an Underlying Portfolio/Fund invests in the securities issued by small-, mid-, or large-cap companies,
an Underlying Portfolio/Fund will be subject to the risks associated with securities issued by companies of the applicable market capitalization.
Securities of small-cap and mid-cap companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or
moderate growth prospects and greater spreads between their bid and ask prices than securities of larger companies. Smaller capitalization
companies frequently rely on narrower product lines and niche markets and may be more vulnerable to adverse business or market developments.
Securities issued by larger companies may have less growth potential and may not be able to attain the high growth rates of successful smaller
companies, especially during strong economic periods. In addition, larger companies may be less capable of responding quickly to competitive
challenges and industry changes, including those resulting from improvements in technology, and may suffer sharper price declines as a result of
earnings disappointments. There is a risk that the securities issued by companies of a certain market capitalization may underperform the broader
market at any given time.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of an Underlying Portfolio/Fund to successfully utilize
these instruments may depend on the ability of the Underlying Portfolio/Fund's manager or subadvisor to forecast interest rates and other economic
factors correctly. These securities may have a structure that makes their reaction to interest rate changes and other factors difficult to predict,
making their value highly volatile.

Real Estate Investment Trust ("REIT") Risk: Investments in REITs involve risks associated with direct ownership of real estate, including decline
in property values, extended vacancies, increases in property taxes and changes in interest rates. Additionally, the appreciation of securities issued
by a REIT depends, in part, on the skills of the REIT's manager. REITs may not be diversified, may experience substantial cost in the event of
borrower or lessee defaults and are subject to heavy cash flow dependency.

Short Sales Risk: If a security sold short increases in price, an Underlying Portfolio/Fund may have to cover its short position at a higher price than
the short sale price, resulting in a loss, which could be theoretically unlimited. An Underlying Portfolio/Fund may have substantial short positions
and must borrow those securities to make delivery to the buyer. An Underlying Portfolio/Fund may not be able to borrow a security that it needs to
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deliver or it may not be able to close out a short position at an acceptable price and may have to sell related long positions before it had intended to
do so. Thus, an Underlying Portfolio/Fund may not be able to successfully implement its short sale strategy due to limited availability of desired
securities or for other reasons. By investing the proceeds received from selling securities short, an Underlying Portfolio/Fund is employing a form of
leverage which creates special risks.

An Underlying Portfolio/Fund may also be required to pay a premium and other transaction costs, which would increase the cost of the security sold
short. The amount of any gain will be decreased, and the amount of any loss increased, by the amount of the premium, dividends, interest or
expenses an Underlying Portfolio/Fund may be required to pay in connection with the short sale.

Until an Underlying Portfolio/Fund replaces a borrowed security, it is required to maintain a segregated account of cash or liquid assets with a
broker or custodian to cover the Underlying Portfolio/Fund's short position. Generally, securities held in a segregated account cannot be sold unless
they are replaced with other liquid assets. An Underlying Portfolio/Fund's ability to access the pledged collateral may also be impaired in the event
the broker fails to comply with the terms of the contract. In such instances an Underlying Portfolio/Fund may not be able to substitute or sell the
pledged collateral. Additionally, an Underlying Portfolio/Fund must maintain sufficient liquid assets (less any additional collateral pledged to or held
by the broker), marked-to-market daily, to cover the short sale obligation. This may limit an Underlying Portfolio/Fund's investment flexibility, as
well as its ability to meet redemption requests or other current obligations.

Because losses on short sales arise from increases in the value of the security sold short, such losses are theoretically unlimited. By contrast, a
loss on a long position arises from decreases in the value of the security and is limited by the fact that a security’s value cannot go below zero.

Regulatory Risk: An Underlying Portfolio/Fund as well as the issuers of the securities and other instruments in which the Underlying Portfolio/Fund
invests are subject to considerable regulation and the risks associated with adverse changes in laws and regulations governing their operations. For
example, regulatory authorities in the United States or other countries may prohibit or restrict the ability of an Underlying Portfolio/Fund to fully
implement its short-selling strategy, either generally or with respect to certain industries or countries, which may impact the Underlying
Portfolio/Fund's ability to fully implement its investment strategies. In addition, regulatory authorities are in the process of adopting and
implementing regulations governing derivatives markets, and although the ultimate impact of the regulations remains unclear, the regulations may
adversely affect, among other things, the availability, value or performance of derivatives.

Value Stock Risk: Value stocks may never reach what an Underlying Portfolio/Fund's portfolio manager believes is their full value or they may go
down in value. In addition, different types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore
the performance of Underlying Portfolios/Funds that invest in value stocks may be lower or higher than that of funds that invest in other types of
equity securities.

Master Limited Partnerships ("MLPs") and Other Natural Resources Sector Companies Risks: Natural resources sector companies,
including energy companies and MLPs, are subject to risks, including, but not limited to, fluctuations in the prices of commodities, a significant
decrease in the production of or a sustained decline in demand for commodities, and construction risk, development risk, acquisition risk or other
risks arising from their specific business strategies. Energy companies are affected by worldwide energy prices and may suffer losses as a result of
adverse changes in these prices and market volatility. Additionally, energy companies may be at risk for increased government regulation and
intervention and litigation. In addition, investing in MLPs involves certain risks related to investing in the underlying assets of the MLPs and risks
associated with pooled investment vehicles. MLPs are subject to certain risks inherent in the structure of MLPs, including (i) tax risks; (i) the limited
ability to elect or remove management or the general partner or managing member; (jii) limited voting rights; and (iv) conflicts of interest between
the general partner or managing member and its affiliates, on the one hand, and the limited partners or members, on the other hand, including
those arising from incentive distribution payments or corporate opportunities. Securities issued by MLPs may experience limited trading volumes
and, thus, may be relatively illiquid.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-, five- and ten-year periods compare to those of three broad-based securities market indices, as well as a composite index. Separate
variable annuity and variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were,
returns would be less than those shown. The Portfolio has selected the Standard & Poor’s 500° Index (“S&P 500® Index”) as its primary
benchmark. The S&P 500® Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance. The Portfolio
has selected the MSCI EAFE® Index as its secondary benchmark. The MSCI EAFE® Index consists of international stocks representing the
developed world outside of North America. The Portfolio has selected the Bloomberg Barclays U.S. Aggregate Bond Index as an additional
benchmark. The Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based benchmark that measures the investment grade, U.S. dollar-
denominated, fixed-rate taxable bond market, including Treasuries, government-related and corporate securities, mortgage-backed securities
(agency fixed-rate and hybrid adjustable rate mortgage pass-throughs), asset-backed securities, and commercial mortgage-backed securities. The
Portfolio has selected the Moderate Growth Allocation Composite Index as an additional benchmark. The Moderate Growth Allocation Composite
Index consists of the S&P 500® Index, the MSCI EAFE® Index and the Bloomberg Barclays U.S. Aggregate Bond Index weighted 60%, 20% and
20%, respectively.
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Past performance is not necessarily an indication of how the Portfolio will perform in the future.

Annual Returns, Service Class Shares
(by calendar year 2007-2016)
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception

Service Class 2/13/2006 7.30% 9.39% 5.18%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 14.66% 6.95%
MSCI EAFE® Index (reflects no deductions for fees, expenses, or taxes) 1.00% 6.53% 0.75%
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for fees, expenses, or taxes) 2.65% 2.23% 4.34%
Moderate Growth Allocation Composite Index (reflects no deductions for fees, expenses, or taxes) 7.96% 10.65% 5.58%

Management

New York Life Investment Management LLC serves as the Portfolio’s Manager and provides day-to-day portfolio management services for the
Portfolio.

Manager Portfolio Managers Service Date

New York Life Investment Management LLC Jae S. Yoon, Senior Managing Director Since 2011
Poul Kristensen, Managing Director Since 2013
Jonathan Swaney, Managing Director Since 2008
Amit Soni, Director Since 2016

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation ("NYLIAC”).

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account that invests in the Portfolio.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC through which you purchased your variable annuity policy or variable life
insurance policy, no discussion is included herein as to the federal income tax consequences at the shareholder level. For information concerning
the federal income tax consequences to purchasers of variable annuity policies or variable life insurance policies, you should consult the prospectus
of the appropriate separate account and read the discussion of the federal income tax consequences to variable annuity policy and variable life
insurance policy owners.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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Investment Objective
The Portfolio seeks long-term growth of capital.

Fees and Expenses of the Portfolio

The table below describes the fees and expenses that you may pay if you buy and hold shares of the Portfolio. The table does not include any
separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance policies for which the
Portfolio is an investment option. If they were included, your costs would be higher. Investors should consult the applicable variable annuity policy
or variable universal life insurance policy prospectus for more information.

Service
Class
Annual Portfolio Operating Expenses
(fees paid directly from your investment)
Management Fees (as an annual percentage of the Portfolio's average daily net assets) None
Distribution and Service (12b-1) Fees 0.25%
Other Expenses 0.03%
Acquired (Underlying) Portfolio/Fund Fees and Expenses 1.15%
Total Annual Portfolio Operating Expenses 1.43%

Example

The Example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The Example
does not include any separate account or policy fees or charges imposed under the variable annuity policies and variable universal life insurance
policies for which the Portfolio is an investment option. If they were included, your costs would be higher. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated whether or not you redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Portfolio's operating expenses remain the same. The Example reflects the
contractual fee waiver and/or expense reimbursement arrangement, if applicable, for the current duration of the arrangement only. Although your
actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Service Class $ 146 $ 452 $§ 782 $ 1,713

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or "turns over" its portfolio). A higher portfolio
turnover may indicate higher transaction costs. These costs, which are not reflected in annual Portfolio operating expenses or in the Example,
affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 21% of the average value of its
portfolio.

Principal Investment Strategies

The Portfolio is a "fund of funds," meaning that it seeks to achieve its investment objective by investing primarily in mutual funds and exchange-
traded funds managed by New York Life Investment Management LLC (“New York Life Investments”) or its affiliates (the "Underlying
Portfolios/Funds"). The Underlying Portfolios/Funds are described and offered in this Prospectus and in separate prospectuses. The Portfolio is
designed for investors with a particular risk profile as represented by the asset class allocations described below, and invests in a distinct mix of
Underlying Portfolios/Funds.

The Portfolio seeks to achieve its investment objective by normally investing substantially all of its assets in Underlying Equity Portfolios/Funds
(normally within a range of 90% to 100%). The Underlying Equity Portfolios/Funds may consist of approximately 25% (within a range of 15% to
35%) of international equity funds. The Portfolio may invest up to 10% of its assets in Underlying Fixed-Income Portfolios/Funds. New York Life
Investments may change the asset class allocation, the Underlying Portfolios/Funds in which the Portfolio invests, or the target weighting without
prior approval from shareholders. With respect to investments in Underlying Portfolios/Funds that invest significantly in both U.S. and non-U.S.
equity securities, New York Life Investments will allocate such investments equally between U.S. equity funds and international equity funds.

New York Life Investments will determine each Underlying Portfolio/Fund’s asset class, and for Underlying Portfolios/Funds that may potentially fall
into multiple asset classes, New York Life Investments will classify them based on certain factors, including, but not limited to, the Underlying
Portfolio/Fund's investment strategy and portfolio characteristics. The Underlying Portfolios/Funds may engage in strategies involving non-
traditional asset classes (e.g., derivatives), non-traditional investment strategies (e.g., non-correlated returns or short sales) or illiquid assets.
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New York Life Investments uses a two-step asset allocation process to create the Portfolio's investments. The first step includes a strategic review
of the target allocations to the equity and fixed-income asset classes and a determination of any tactical allocation adjustments to establish the
portion of the Portfolio's investable portfolio (meaning the Portfolio's assets available for investment, other than working cash balances) to be
invested in each asset class.

The following table illustrates the Portfolio's target allocations among asset classes (the target allocations and/or actual holdings will vary from
time to time as a result of the tactical allocation process, although these variations will remain within the ranges described above):

U.S. Equity International Equity Total Equity Fixed-Income
MainStay VP Growth Allocation Portfolio* 75% 25% 100% 0%
*Percentages represent target allocations, actual allocation percentages may vary up to +/-10% under normal conditions.

The second step in the Portfolio's construction process involves the actual selection of Underlying Portfolios/Funds to represent the broad asset
classes indicated above and determination of target weightings among the Underlying Portfolios/Funds for the Portfolio's investments. The Portfolio
may invest in any or all of the Underlying Portfolios/Funds within an asset class, but will not normally invest in every Underlying Portfolio/Fund at
one time. Selection of individual Underlying Portfolios/Funds is based on several factors, including, but not limited to, past performance and total
portfolio characteristics (e.g., size, style, credit quality and duration). For cash management purposes, the Portfolio may hold a portion of its assets
in U.S. government securities, cash or cash equivalents. The Portfolio also may invest in Underlying Portfolios/Funds that are money market funds.

New York Life Investments monitors the Portfolio's investments daily to ensure that the Portfolio's actual asset class allocations among the
Underlying Portfolios/Funds continue to conform to the Portfolio's target allocations over time and may periodically adjust target asset class
allocations based on various quantitative and qualitative data relating to the U.S. and international economies, securities markets, and various
segments within those markets. In response to adverse market or other conditions, the Portfolio may, regardless of its normal asset class
allocations, temporarily hold all or a portion of its assets in U.S. government securities, money market funds, cash, or cash equivalents. In
connection with the asset allocation process, the Portfolio may from time to time invest more than 25% of its assets in one Underlying
Portfolio/Fund.

Principal Risks of the Portfolio

You can lose money by investing in the Portfolio. An investment in the Portfolio is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other governmental agency. The investments selected by New York Life Investments may
underperform the market or other investments. The Portfolio may receive large purchase or redemption orders, which may have adverse effects on
performance if the Portfolio were required to sell securities, invest cash or hold cash at times when it would not otherwise do so.

The principal risks of investing in the Portfolio are summarized below.

Asset Allocation Risk: Although allocation among different asset classes generally limits the Portfolio's exposure to the risks of any one class, the
risk remains that New York Life Investments may favor an asset class that performs poorly relative to the other asset classes. For example,
deteriorating economic conditions might cause an overall weakness in corporate earnings that reduces the absolute level of stock prices in that
market. Under these circumstances, if the Portfolio, through its holdings of Underlying Portfolios/Funds, were invested primarily in stocks, it would
perform poorly relative to a portfolio invested primarily in bonds. The Underlying Portfolios/Funds selected by New York Life Investments may
underperform the market or other investments. Similarly, the portfolio managers of the Underlying Portfolios/Funds could be incorrect in their
analysis of economic trends, countries, industries, companies, the relative attractiveness of asset classes or other matters. Moreover, because the
Portfolio has set limitations on the amount of assets that may be allocated to each asset class, the Portfolio has less flexibility in its investment
strategy than mutual funds that are not subject to such limitations. In addition, the asset allocations made by the Portfolio may not be ideal for all
investors and may not effectively increase returns or decrease risk for investors.

Concentration Risk: To the extent that the Portfolio invests a significant portion of its assets in a single Underlying Portfolio/Fund, it will be
particularly sensitive to the risks associated with that Underlying Portfolio/Fund and changes in the value of that Underlying Portfolio/Fund may have
a significant effect on the net asset value of the Portfolio. Similarly, the extent to which an Underlying Portfolio/Fund invests a significant portion of
its assets in a single industry or economic sector will impact the Portfolio’s sensitivity to adverse developments affecting such industry or sector.

Conflicts of Interest: Potential conflicts of interest situations could occur. For example, New York Life Investments may be subject to potential
conflicts of interest in selecting the Underlying Portfolios/Funds because the fees paid to it and its affiliates by some Underlying Portfolios/Funds are
higher than the fees paid by other Underlying Portfolios/Funds. In addition, the Portfolio’s portfolio managers may also serve as portfolio managers
to one or more Underlying Portfolios/Funds and may have an incentive to select certain Underlying Portfolios/Funds due to compensation
considerations. Moreover, a situation could occur where proper action for the Portfolio could be adverse to the interest of an Underlying
Portfolio/Fund or vice versa. New York Life Investments will analyze any such situation and take all steps believed to be necessary to minimize and,
where possible, eliminate potential conflicts in light of the fiduciary duty New York Life Investments has to the Portfolio, which requires it to act in
the best interests of the Portfolio when selecting Underlying Portfolios/Funds.

Exchange-Traded Fund ("ETF") Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed
to track, although lack of liquidity in an ETF could result in it being more volatile than the underlying portfolio of securities. Disruptions in the
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markets for the securities underlying ETFs purchased or sold by the Portfolio could result in losses on the Portfolio's investments in ETFs. ETFs also
have management fees that increase their costs versus the costs of owning the underlying securities directly.

Large Transaction Risks: To minimize disruptions to the operations of the Portfolio and the Underlying Portfolios/Funds, New York Life
Investments seeks to maintain existing target allocations and to implement small changes to target allocations through the netting of purchases
and redemptions of Portfolio shares. These practices may temporarily affect New York Life Investments' ability to fully implement the Portfolio's
investment strategies.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by the Portfolio's Manager may not produce the desired
results. In addition, the Portfolio may not achieve its investment objective, including during a period in which the Portfolio's Manager takes
temporary positions in response to unusual or adverse market, economic or political conditions, or other unusual or abnormal circumstances.

Principal Risks of the Underlying Portfolios/Funds

The principal risks of the Underlying Portfolios/Funds, which could adversely affect the performance of the Portfolio, may include the following risks,
as summarized below:

Market Risk: The value of an Underlying Portfolio/Fund's investments may fluctuate because of changes in the markets in which the Underlying
Portfolio/Fund invests, which could cause the Underlying Portfolio/Fund to underperform other funds with similar objectives. Changes in these
markets may be rapid and unpredictable. From time to time, markets may experience periods of stress for potentially prolonged periods that may
result in: (i) increased market volatility; (i) reduced market liquidity; and (jii) increased redemptions. Such conditions may add significantly to the
risk of volatility in the net asset value of the Portfolio's shares.

Portfolio Management Risk: The investment strategies, practices and risk analysis used by an Underlying Portfolio/Fund's manager or subadvisor
may not produce the desired results. In addition, an Underlying Portfolio/Fund may not achieve its investment objective, including during a period in
which an Underlying Portfolio/Fund's manager or subadvisor takes temporary positions in response to unusual or adverse market, economic or
political conditions, or other unusual or abnormal circumstances.

Derivatives Risk: Derivatives are investments whose value depends on (or is derived from) the value of an underlying instrument, such as a
security, asset, reference rate or index. Derivative strategies may expose an Underlying Portfolio/Fund to greater risk and often involve leverage,
which may exaggerate a loss, potentially causing an Underlying Portfolio/Fund to lose more money than it would have lost had it invested directly
in the underlying instrument. Derivatives may be difficult to sell, unwind or value. Derivatives may also be subject to counterparty risk, which is the
risk that the counterparty (the party on the other side of the transaction) on a derivative transaction will be unable to honor its contractual
obligations to an Underlying Portfolio/Fund. Futures may be more volatile than direct investments in the instrument underlying the contract, and
may not correlate perfectly to the underlying instrument. Futures and other derivatives also may involve a small initial investment relative to the risk
assumed, which could result in losses greater than if they had not been used. Due to fluctuations in the price of the underlying asset, an
Underlying Portfolio/Fund may not be able to profitably exercise an option and may lose its entire investment in an option. Forward commitments
entail the risk that the instrument may be worth less when it is issued or received than the price an Underlying Portfolio/Fund agreed to pay when it
made the commitment. The use of foreign currency forwards may result in currency exchange losses due to fluctuations in currency exchange
rates or an imperfect correlation between portfolio holdings denominated in a particular currency and the forward contracts entered into by an
Underlying Portfolio/Fund. Swaps are particularly subject to counterparty credit, correlation, valuation, liquidity and leveraging risks. Certain
standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing and exchange trading are intended to reduce
counterparty credit risk and increase liquidity but do not make swap transactions risk-free. Derivatives may also increase the expenses of an
Underlying Portfolio/Fund.

Equity Securities Risk: Investments in common stocks and other equity securities are particularly subject to the risk of changing economic, stock
market, industry and company conditions and the risks inherent in the portfolio managers' ability to anticipate such changes that can adversely
affect the value of an Underlying Portfolio/Fund's holdings. Opportunity for greater gain often comes with greater risk of loss.

Debt Securities Risk: The risks of investing in debt or fixed-income securities include (without limitation): (i) credit risk, e.g., the issuer or
guarantor of a debt security may be unable or unwilling (or be perceived as unable or unwilling) to make timely principal and/or interest payments
or otherwise honor its obligations; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter
maturity; (iii) market risk, e.g., low demand for debt securities may negatively impact their price; (iv) interest rate risk, e.g., when interest rates go
up, the value of a debt security generally goes down, and when interest rates go down, the value of a debt security generally goes up (long-term
debt securities are generally more susceptible to interest rate risk than short-term debt securities); and (v) call risk, e.g., during a period of falling
interest rates, the issuer may redeem a security by repaying it early, which may reduce the Underlying Portfolio’s income if the proceeds are
reinvested at lower interest rates.

Interest rates in the United States are near historic lows, which may increase the Underlying Portfolio/Fund’s exposure to risks associated with
rising interest rates. Interest rates may rise significantly and/or rapidly. Rising interest rates or lack of market participants may lead to decreased
liquidity and increased volatility in the bond markets, making it more difficult for the Underlying Portfolio/Fund to sell its bond holdings at a time
when the manager or subadvisor might wish to sell. Decreased liquidity in the bond markets also may make it more difficult to value some or all of
the Underlying Portfolio/Fund’s bond holdings.
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Foreign Securities Risk: Investments in foreign securities may be riskier than investments in U.S. securities. Differences between U.S. and foreign
regulatory regimes and securities markets, including less stringent investor protections and disclosure standards of some foreign markets, less
liquid trading markets and political and economic developments in foreign countries, may affect the value of an Underlying Portfolio/Fund's
investments in foreign securities. Foreign securities may also subject an Underlying Portfolio/Fund's investments to changes in currency rates.
These risks may be greater with respect to securities of companies that conduct their business activities in emerging markets or whose securities
are traded principally in emerging markets.

Growth Stock Risk: If growth companies do not increase their earnings at a rate expected by investors, the market price of the stock may decline
significantly, even if earnings show an absolute increase. Growth company stocks also typically lack the dividend yield that can cushion stock
prices in market downturns.

High-Yield Securities Risk: Investments in high-yield securities or non-investment grade securities (commonly referred to as "junk bonds") are
considered speculative because they present a greater risk of loss than higher quality securities. Such securities may, under certain circumstances,
be less liquid than higher rated securities. These securities pay investors a premium (a high interest rate or yield) because of the potential illiquidity
and increased risk of 10ss. These securities can also be subject to greater price volatility. In times of unusual or adverse market, economic or
political conditions, these securities may experience higher than normal default rates.

Liquidity and Valuation Risk: Securities purchased by an Underlying Portfolio/Fund may be illiquid at the time of purchase or liquid at the time of
purchase and subsequently become illiquid due to, among other things, events relating to the issuer of the securities, market events, operational
issues, economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it difficult to sell or
obtain an accurate price for a security. If market conditions or issuer specific developments make it difficult to value securities, the Underlying
Portfolio/Fund may value these securities using more subjective methods, such as fair value pricing. In such cases, the value determined for a
security could be different than the value realized upon such security's sale. As a result, the Portfolio could pay more than the market value when
buying Underlying Portfolio/Fund shares or receive less than the market value when selling Underlying Portfolio/Fund shares. This could affect the
proceeds of any redemption or the number of shares the Portfolio receives upon purchase. Liquidity risk may also refer to the risk that an
Underlying Portfolio/Fund may not be able to pay redemption proceeds within the allowable time period because of unusual market conditions,
unusually high volume of redemptions, or other reasons. To meet redemption requests or to raise cash to pursue other investment opportunities, an
Underlying Portfolio/Fund may be forced to sell securities at an unfavorable time and/or under unfavorable conditions, which may adversely affect
the Underlying Portfolio/Fund.

Market Capitalization Risk: To the extent an Underlying Portfolio/Fund invests in the securities issued by small-, mid-, or large-cap companies,
an Underlying Portfolio/Fund will be subject to the risks associated with securities issued by companies of the applicable market capitalization.
Securities of small-cap and mid-cap companies may be subject to greater price volatility, significantly lower trading volumes, cyclical, static or
moderate growth prospects and greater spreads between their bid and ask prices than securities of larger companies. Smaller capitalization
companies frequently rely on narrower product lines and niche markets and may be more vulnerable to adverse business or market developments.
Securities issued by larger companies may have less growth potential and may not be able to attain the high growth rates of successful smaller
companies, especially during strong economic periods. In addition, larger companies may be less capable of responding quickly to competitive
challenges and industry changes, including those resulting from improvements in technology, and may suffer sharper price declines as a result of
earnings disappointments. There is a risk that the securities issued by companies of a certain market capitalization may underperform the broader
market at any given time.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities)
and other asset-backed securities generally involve a stream of payments based on the underlying obligations. These payments, which are often
part interest and part return of principal, vary based on the rate at which the underlying borrowers repay their loans or other obligations. Asset-
backed securities are subject to the risk that borrowers may default on the underlying obligations and that, during periods of falling interest rates,
these obligations may be called or prepaid and, during periods of rising interest rates, obligations may be paid more slowly than expected.
Impairment of the underlying obligations or collateral, such as by non-payment, will reduce the security's value. Enforcing rights against such
collateral in events of default may be difficult or insufficient. The value of these securities may be significantly affected by changes in interest rates,
the market's perception of issuers, and the creditworthiness of the parties involved. The ability of an Underlying Portfolio/Fund to successfully utilize
these instruments may depend on the ability of the Underlying Portfolio/Fund's manager or subadvisor to forecast interest rates and other economic
factors correctly. These securities may have a structure that makes their reaction to interest rate changes and other factors difficult to predict,
making their value highly volatile.

Real Estate Investment Trust ("REIT") Risk: Investments in REITs involve risks associated with direct ownership of real estate, including decline
in property values, extended vacancies, increases in property taxes and changes in interest rates. Additionally, the appreciation of securities issued
by a REIT depends, in part, on the skills of the REIT's manager. REITs may not be diversified, may experience substantial cost in the event of
borrower or lessee defaults and are subject to heavy cash flow dependency.

Short Sales Risk: If a security sold short increases in price, an Underlying Portfolio/Fund may have to cover its short position at a higher price than
the short sale price, resulting in a loss, which could be theoretically unlimited. An Underlying Portfolio/Fund may have substantial short positions
and must borrow those securities to make delivery to the buyer. An Underlying Portfolio/Fund may not be able to borrow a security that it needs to

163



MainStay VP Growth Allocation Portfolio

deliver or it may not be able to close out a short position at an acceptable price and may have to sell related long positions before it had intended to
do so. Thus, an Underlying Portfolio/Fund may not be able to successfully implement its short sale strategy due to limited availability of desired
securities or for other reasons. By investing the proceeds received from selling securities short, an Underlying Portfolio/Fund is employing a form of
leverage which creates special risks.

An Underlying Portfolio/Fund may also be required to pay a premium and other transaction costs, which would increase the cost of the security sold
short. The amount of any gain will be decreased, and the amount of any loss increased, by the amount of the premium, dividends, interest or
expenses an Underlying Portfolio/Fund may be required to pay in connection with the short sale.

Until an Underlying Portfolio/Fund replaces a borrowed security, it is required to maintain a segregated account of cash or liquid assets with a
broker or custodian to cover the Underlying Portfolio/Fund's short position. Generally, securities held in a segregated account cannot be sold unless
they are replaced with other liquid assets. An Underlying Portfolio/Fund's ability to access the pledged collateral may also be impaired in the event
the broker fails to comply with the terms of the contract. In such instances an Underlying Portfolio/Fund may not be able to substitute or sell the
pledged collateral. Additionally, an Underlying Portfolio/Fund must maintain sufficient liquid assets (less any additional collateral pledged to or held
by the broker), marked-to-market daily, to cover the short sale obligation. This may limit an Underlying Portfolio/Fund's investment flexibility, as
well as its ability to meet redemption requests or other current obligations.

Because losses on short sales arise from increases in the value of the security sold short, such losses are theoretically unlimited. By contrast, a
loss on a long position arises from decreases in the value of the security and is limited by the fact that a security’s value cannot go below zero.

Regulatory Risk: An Underlying Portfolio/Fund as well as the issuers of the securities and other instruments in which the Underlying Portfolio/Fund
invests are subject to considerable regulation and the risks associated with adverse changes in laws and regulations governing their operations. For
example, regulatory authorities in the United States or other countries may prohibit or restrict the ability of an Underlying Portfolio/Fund to fully
implement its short-selling strategy, either generally or with respect to certain industries or countries, which may impact the Underlying
Portfolio/Fund's ability to fully implement its investment strategies. In addition, regulatory authorities are in the process of adopting and
implementing regulations governing derivatives markets, and although the ultimate impact of the regulations remains unclear, the regulations may
adversely affect, among other things, the availability, value or performance of derivatives.

Value Stock Risk: Value stocks may never reach what an Underlying Portfolio/Fund's portfolio manager believes is their full value or they may go
down in value. In addition, different types of stocks tend to shift in and out of favor depending on market and economic conditions, and therefore
the performance of Underlying Portfolios/Funds that invest in value stocks may be lower or higher than that of funds that invest in other types of
equity securities.

Master Limited Partnerships ("MLPs") and Other Natural Resources Sector Companies Risks: Natural resources sector companies,
including energy companies and MLPs, are subject to risks, including, but not limited to, fluctuations in the prices of commodities, a significant
decrease in the production of or a sustained decline in demand for commodities, and construction risk, development risk, acquisition risk or other
risks arising from their specific business strategies. Energy companies are affected by worldwide energy prices and may suffer losses as a result of
adverse changes in these prices and market volatility. Additionally, energy companies may be at risk for increased government regulation and
intervention and litigation. In addition, investing in MLPs involves certain risks related to investing in the underlying assets of the MLPs and risks
associated with pooled investment vehicles. MLPs are subject to certain risks inherent in the structure of MLPs, including (i) tax risks; (i) the limited
ability to elect or remove management or the general partner or managing member; (jii) limited voting rights; and (iv) conflicts of interest between
the general partner or managing member and its affiliates, on the one hand, and the limited partners or members, on the other hand, including
those arising from incentive distribution payments or corporate opportunities. Securities issued by MLPs may experience limited trading volumes
and, thus, may be relatively illiquid.

Past Performance

The following bar chart and table indicate some of the risks of investing in the Portfolio. The bar chart shows you how the Portfolio's calendar year
performance has varied over the life of the Portfolio. The average annual total returns table shows how the Portfolio’s average annual total returns
for the one-, five- and ten-year periods compare to those of two broad-based securities market indices, as well as a composite index. Separate
variable annuity and variable universal life insurance account and policy fees and charges are not reflected in the bar chart and table. If they were,
returns would be less than those shown. The Portfolio has selected the Standard & Poor’s 500° Index (“S&P 500® Index”) as its primary
benchmark. The S&P 500® Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance. The Portfolio
has selected the MSCI EAFE® Index as its secondary benchmark. The MSCI EAFE® Index consists of international stocks representing the
developed world outside of North America. The Portfolio has selected the Growth Allocation Composite Index as an additional benchmark. The
Growth Allocation Composite Index consists of the S&P 500® Index and the MSCI EAFE® Index weighted 75% and 25%, respectively.

Past performance is not necessarily an indication of how the Portfolio will perform in the future.
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Annual Returns, Service Class Shares
(by calendar year 2007-2016)
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Average Annual Total Returns (for the periods ended December 31, 2016)
5 Years or 10 Years or
Inception 1 Year Since Since
Inception Inception
Service Class 2/13/2006 7.32% 10.28% 4.76%
S&P 500® Index (reflects no deductions for fees, expenses, or taxes) 11.96% 14.66% 6.95%
MSCI EAFE® Index (reflects no deductions for fees, expenses, or taxes) 1.00% 6.53% 0.75%
Growth Allocation Composite Index (reflects no deductions for fees, expenses, or taxes) 9.19% 12.70% 5.58%

Management

New York Life Investment Management LLC serves as the Portfolio’s Manager and provides day-to-day portfolio management services for the
Portfolio.

Manager Portfolio Managers Service Date

New York Life Investment Management LLC Jae S. Yoon, Senior Managing Director Since 2011
Poul Kristensen, Managing Director Since 2013
Jonathan Swaney, Managing Director Since 2008
Amit Soni, Director Since 2016

How to Purchase and Sell Shares

Shares of the Portfolio are currently offered to certain separate accounts to fund variable annuity policies and variable universal life insurance
policies issued by New York Life Insurance and Annuity Corporation (“NYLIAC”).

Individual investors do not transact directly with the Portfolio to purchase and redeem shares. Rather, investors select underlying investment
options offered by the applicable policy. Please refer to the prospectus for the variable annuity policy or variable universal life insurance policy that
offers the Portfolio as an underlying investment option for information on the allocation of premium payments and on transfers among the
investment divisions of the separate account that invests in the Portfolio.

Tax Information

Because the Portfolio's shareholders are the separate accounts of NYLIAC through which you purchased your variable annuity policy or variable life
insurance policy, no discussion is included herein as to the federal income tax consequences at the shareholder level. For information concerning
the federal income tax consequences to purchasers of variable annuity policies or variable life insurance policies, you should consult the prospectus
of the appropriate separate account and read the discussion of the federal income tax consequences to variable annuity policy and variable life
insurance policy owners.
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Compensation to Broker/Dealers and Other Financial Intermediaries

The Portfolio and/or its related companies may pay NYLIAC or other participating insurance companies, broker/dealers, or other financial
intermediaries for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing the insurance
company, other financial intermediary or your sales person to recommend a policy that offers this Portfolio over another investment. Ask your
individual salesperson or visit your financial intermediary firm’s or insurance company's website for more information. For additional information
about these payments, please see the section entitled "The Fund and its Management" in the Prospectus.
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More About Investment Strategies and Risks

Information about each Portfolio’s objective, principal investment strategies, investment practices and principal risk factors appears in the
relevant summary section for each Portfolio at the beginning of this Prospectus. The information below describes in greater detail the
principal and other investments, investment practices and risks pertinent to one or more of the Portfolios, including the Underlying
Portfolios/Funds in which the Asset Allocation Portfolios may invest. Some of the Portfolios and Underlying Portfolios/Funds may use the
investments/strategies discussed below more than other Portfolios and Underlying Portfolios/Funds. The Portfolios may be subject to risks
to different degrees. Not all investments/strategies of the Portfolios may be described in this Prospectus. The fact that a particular risk is
not identified as a principal risk for a Portfolio does not mean that the Portfolio is prohibited from investing in securities or investments
that give rise to that risk.

Additional information about the investment practices of the Portfolios and risks pertinent to these practices is included in the Statement
of Additional Information ("SAI"). The following information regarding principal investment strategies and risks is provided in alphabetical
order and not necessarily in order of importance.

American Depositary Receipts ("ADRs")

Certain Portfolios and Underlying Portfolios/Funds may invest in ADRs. ADRs, which are typically issued by a U.S. financial institution (a
"depositary"), evidence ownership interests in a security or pool of securities issued by a foreign company which are held by the
depositary. ADRs are denominated in U.S. dollars and trade in the U.S. securities markets. Because ADRs are not denominated in the
same currency as the underlying securities into which they may be converted, they are subject to currency risks. In addition, depositary
receipts involve many of the same risks of investing directly in foreign securities. Generally, ADRs are treated by the Portfolios and
Underlying Portfolios/Funds the same as foreign securities.

Asset Allocation Risk

The MainStay VP Conservative Allocation Portfolio, MainStay VP Moderate Allocation Portfolio, MainStay VP Moderate Growth Allocation
Portfolio and MainStay VP Growth Allocation Portfolio (collectively, the "Allocation Portfolios") utilize an asset allocation strategy in pursuit
of their respective investment objectives. Thus, an Allocation Portfolio’s investment performance depends upon the Manager’s allocation
and reallocation of the Allocation Portfolio’s assets among Underlying Portfolios/Funds with exposure to various asset classes,
investments, advisers, strategies and/or investment styles. Although the Allocation Portfolios’ asset allocation strategies are intended to
limit each Allocation Portfolio's exposure to the risks of any one asset class, investment or style, New York Life Investments may favor
one or more Underlying Portfolios/Funds that may not achieve their investment objective and/or may underperform other investments or
assets or the securities markets as a whole, thereby causing the Allocation Portfolio to underperform other funds with similar investment
objectives and/or strategies. For example, deteriorating stock market conditions might cause an overall weakness in the market that
reduces the absolute level of stock prices in that market. Under these circumstances, if the Allocation Portfolio, through its holdings of
Underlying Portfolios/Funds, were invested primarily in stocks, it would perform poorly relative to a portfolio invested primarily in bonds.
Similarly, the portfolio managers of the Underlying Portfolios/Funds could be incorrect in their analysis of economic trends, countries,
industries, companies, the relative attractiveness of asset classes or other investments. Moreover, because the Allocation Portfolios limit
the amount of an Allocation Portfolio’s assets that may be allocated to each asset class, an Allocation Portfolio has less flexibility in its
investment strategy than mutual funds that are not subject to such limitations. Subject to such limitations, New York Life Investments
may adjust allocations to various Underlying Portfolios/Funds. Such adjustments may not produce the intended results and an Allocation
Portfolio may not achieve its investment objective, in whole or in part. In addition, the asset allocation determinations made by New York
Life Investments may not be ideal for all investors and may not effectively increase returns or decrease risk for investors. Investing in an
Underlying Portfolio/Fund will also expose the Allocation Portfolio to a pro rata portion of the Underlying Portfolio/Fund’s fees and
expenses. In addition, one Underlying Portfolio/Fund may buy the same securities that another Underlying Portfolio/Fund sells. Therefore,
the Allocation Portfolio would indirectly bear the costs of these trades without accomplishing the investment purpose. For purposes of
applicable regulatory limitations, exchange-traded funds advised by IndexIQ Advisors LLC are considered to be in the same group of
investment companies as the Portfolios because IndexIQ Advisors LLC and New York Life Investments are under common control.

Cash Flow Risk

The MainStay VP Cushing Renaissance Advantage Portfolio will derive substantially all of its cash flow from investments in equity
securities. The amount of cash that the Portfolio has available to distribute to shareholders will depend on the ability of the companies in
which the Portfolio has an interest to make distributions or pay dividends to their investors and the tax character of those distributions or
dividends. The MainStay VP Cushing Renaissance Advantage Portfolio will likely have no influence over the actions of the MLPs or other
companies in which they invest with respect to the payment of distributions or dividends. The amount of cash that any individual
company can distribute to its investors, including the MainStay VP Cushing Renaissance Advantage Portfolio, will depend on the amount
of cash it generates from operations, which will vary from quarter to quarter depending on factors affecting the energy sector generally
and the particular business lines of the issuer. Available cash will depend on the company’s operating costs, capital expenditures, debt
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service requirements, acquisition costs (if any), fluctuations in working capital needs and other factors. The cash that an MLP will have
available for distribution will also depend on the incentive distributions payable to its general partner or managing member in connection
with distributions paid to its equity investors.

Gommodities and Commodity-Linked Derivatives Risk

Commodities include precious metals (such as gold, silver, platinum and palladium in the form of bullion and coins), industrial metals,
gas and other energy products and natural resources. The value of a commodity-linked derivative investment generally is based upon the
price movements of a physical commodity (such as energy, mineral or agricultural products), a commodity futures contract or commodity
index, or other economic variable based upon changes in the value of commodities or the commodities markets. Certain Portfolios or
Underlying Portfolios/Funds may seek exposure to the commodity markets through investments in leveraged or unleveraged commodity-
linked or index-linked notes, which are derivative debt instruments with principal and/or coupon payments linked to the value of
commodities, commodity futures contracts or the performance of commodity indices. These notes are sometimes referred to as
"structured notes" because the terms of these notes may be structured by the issuer and the purchaser of the note.

Exposure to the commodities markets may subject the Portfolios or Underlying Portfolios/Funds to greater volatility than investments in
traditional securities. The commodities markets may fluctuate widely based on a variety of factors including changes in overall market
movements, political and economic events and policies, war, acts of terrorism and changes in interest rates or inflation rates. Prices of
various commodities may also be affected by factors such as drought, floods, weather, embargoes, tariffs and other regulatory
developments. The prices of commodities can also fluctuate widely due to supply and demand disruptions in major producing or
consuming regions. Certain commodities may be produced in a limited number of countries and may be controlled by a small number of
producers. As a result, political, economic and supply related events in such countries could have a disproportionate impact on the prices
of such commodities.

Commodity-Linked Derivatives. Because the value of a commodity-linked derivative instrument typically is based upon the price
movements of a physical commodity, the value of the commaodity-linked derivative instrument may be affected by changes in overall
market movements, commaodity index volatility, changes in interest rates or factors affecting a particular industry. The value of these
securities will rise or fall in response to changes in the underlying commodity or related index investment.

Structured Notes. Structured notes expose the Portfolios or Underlying Portfolios/Funds economically to movements in commodity prices.
The performance of a structured note is determined by the price movements of the commodity underlying note. A highly liquid secondary
market may not exist for structured notes, and there can be no assurance that one will develop. These notes are often leveraged,
increasing the volatility of each note's market value relative to changes in the underlying commodity, commaodity futures contract or
commodity index.

Concentration Risk

To the extent that an Allocation Portfolio invests a significant portion of its assets in a single Underlying Portfolio/Fund, it will be
particularly sensitive to the risks associated with that Underlying Portfolio/Fund. An Allocation Portfolio’s performance may, therefore, be
significantly adversely affected by the performance of such Underlying Portfolio/Fund. An Underlying Portfolio/Fund may concentrate in
the securities of issuers in a particular market, industry, group of industries, sector, country or asset class. Thus, the Underlying
Portfolio/Fund may be adversely affected by the performance of those securities, may be subject to increased price volatility and may be
more susceptible to adverse economic, market, political or regulatory occurrences affecting that market, industry, group of industries,
sector, country or asset class. Such occurrences or developments may have a significant impact on an Allocation Portfolio's investment
performance causing such performance to be more volatile than the investment performance of an Allocation Portfolio invested more
broadly. For example, if an Underlying Portfolio/Fund is concentrated in a particular country, an Allocation Portfolio concentrated in such
Underlying Portfolio/Fund would be particularly susceptible to economic, political, regulatory or other events or conditions affecting
issuers and countries within the specific geographic regions in which the Underlying Portfolio/Fund invests.

Under normal market circumstances, certain Portfolios invest more than 25% of their assets in an industry or group of industries.
Therefore, those Portfolios may be subject to more risks than if they were more broadly diversified over numerous industries and sectors
of the economy. General changes in market sentiment towards companies in the sectors in which they invest may adversely affect the
Portfolios, and the performance of such sectors may lag behind the broader market as a whole. To the extent that a Subadvisor’s
expectations regarding developments in a Portfolio’s concentrated investments and the impact of such developments on companies in
which a Portfolio invests and the economy generally are not realized, the Portfolio may underperform securities markets generally and
more broadly diversified funds.

Conflicts of Interest

Potential conflicts of interest situations could occur where New York Life Investments is subject to competing interests that have the
potential to influence its investment decisions for an Allocation Portfolio. For example, New York Life Investments may be subject to
potential conflicts of interest in selecting the Underlying Portfolios/Funds because the fees paid to it and its affiliates by some Underlying
Portfolios/Funds are higher than the fees paid by other Underlying Portfolios/Funds. In addition, the portfolio managers may have an
incentive to select certain Underlying Portfolios/Funds due to compensation considerations. For example, New York Life Investments may
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be influenced by its view of the best interests of Underlying Portfolios/Funds, such as a view that an Underlying Portfolio/Fund may
benefit from additional assets or could be harmed by redemptions. New York Life Investments and the portfolio managers have a
fiduciary duty to the Allocation Portfolio to act in the Allocation Portfolio's best interests when selecting Underlying Portfolios/Funds.
Under the oversight of the Allocation Portfolio’s Board of Trustees, New York Life Investments will carefully analyze any such situation and
take all steps believed to be necessary to minimize and, where possible, eliminate potential conflicts.

Convertible Securities

Convertible securities, until converted, have the same general characteristics as debt securities insofar as they generally provide a stable
stream of income with generally higher yields than those of equity securities of the same or similar issuers. By permitting the holder to
exchange an investment for common stock or the cash value of a security or a basket or index of securities, convertible securities may
also enable the investor to benefit from increases in the market price of the underlying securities. Therefore, convertible securities
generally offer lower interest or dividend yields than non-convertible securities of similar quality.

Correlation Risk

There is no assurance that the investment performance of the MainStay VP Indexed Bond Portfolio or MainStay VP S&P 500 Index
Portfolio will equal or exceed that of the Bloomberg Barclays U.S. Aggregate Bond Index or S&P 500® Index, respectively. If the value of
each Portfolio’s applicable Index declines, the net asset value of shares of each Portfolio is also likely to decline. Each Portfolio's ability to
track its applicable Index may be affected by, among other things, transaction costs; changes in either the composition of the Index or
the number of bonds or common stock outstanding for the components of the Index; and timing and amount of purchases and
redemptions of the Portfolio's shares.

Currencies

Changes in the value of foreign (non-U.S.) currencies relative to the U.S. dollar may adversely affect a Portfolio's or Underlying
Portfolio/Fund’s investments in foreign currencies or in securities that trade in, and receive revenues in, or in derivatives that provide
exposure to, foreign currencies. One or more Subadvisors may seek to reduce currency risk by hedging all or part of the Portfolio's or
Underlying Portfolio/Fund’s exposure to various foreign currencies by engaging in hedging transactions, including swaps, futures, forward
currency contracts and other derivatives. In addition, certain market conditions may make it impossible or uneconomical to hedge against
currency risk. Currency rates may fluctuate significantly over short periods of time for a number of reasons, including changes in interest
rates, intervention (or the failure to intervene) by U.S. or non-U.S. governments, central banks or supranational entities such as the
International Monetary Fund, or by the imposition of currency controls or other political developments in the U.S. or abroad. As a result, a
Portfolio's or Underlying Portfolio/Fund’s exposure to foreign currencies, including investments in foreign currency-denominated
securities, may reduce the returns of a Portfolio or Underlying Portfolio/Fund.

Debt or Fixed-Income Securities

Investors buy debt securities primarily to profit through interest payments. Governments, banks and companies raise cash by issuing or
selling debt securities to investors. Debt securities may be bought directly from those issuers or in the secondary trading markets. There
are many different types of debt securities, including (without limitation) bonds, notes and debentures.

Some debt securities pay interest at fixed rates of return (referred to as fixed-income securities), while others pay interest at variable
rates. Interest may be paid at different intervals. Some debt securities do not make regular interest payments, but instead are initially
sold at a discount to the principal amount that is to be paid at maturity.

The risks involved with investing in debt securities include (without limitation):

« Credit risk: Credit risk is the risk that an issuer, guarantor, or liquidity provider of a debt security may be unable or unwilling, or
may be perceived (whether by market participants, ratings agencies, pricing services or otherwise) as unable or unwilling, to make
timely principal and/or interest payments, or to otherwise honor its obligations. By purchasing a debt security, a buyer is lending
money to the issuer of that security. If the issuer does not pay back the loan, the holder of the security may experience a l0ss on
its investment. Changes in an issuer's credit rating or the market's perception of an issuer's creditworthiness may also affect the
value of a Portfolio or Underlying Portfolio/Fund's investment. Although credit quality ratings may not accurately reflect the true
credit risk or liquidity of an instrument, a change in the credit quality rating of an instrument or an issuer can have a rapid, adverse
effect on the instrument’s liquidity and make it more difficult for a Portfolio or Underlying Portfolio/Fund to sell the instrument at an
advantageous price or time. Credit ratings assigned by rating agencies are based on a number of factors and subjective judgments
and, therefore, do not necessarily represent an issuer's actual financial condition or the volatility or liquidity of the security.

» Maturity risk: A debt security with a longer maturity may fluctuate in value more than a debt security with a shorter maturity.
Therefore, the net asset value ("NAV") of a Portfolio or Underlying Portfolio/Fund that holds debt securities with a longer average
maturity may fluctuate in value more than the NAV of a Portfolio or Underlying Portfolio/Fund that holds debt securities with a
shorter average maturity. Duration is @ measure of the price sensitivity of a fixed-income investment to changes in interest rates.
Duration is expressed as a number of years and is considered a more accurate sensitivity gauge than average maturity. However,
measures such as average duration may not accurately reflect the true interest rate sensitivity of a Portfolio’s investments or its
overall portfolio.
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» Market risk: Like other securities, debt securities are subject to the forces of supply and demand. Low demand may negatively
impact the price of a debt security.

« Interest rate risk: A variety of factors can cause interest rates to rise, including central bank monetary policies, inflation rates and
general economic conditions. The value of debt securities usually changes when interest rates change. Generally, when interest
rates go up, the value of a debt security goes down and when interest rates go down, the value of a debt security goes up. During
periods of very low or negative interest rates, a Portfolio’s susceptibility to interest rate risk may be magnified, its yield may be
diminished and its performance may be adversely affected. As of the date of this Prospectus, interest rates in the U.S. and many
parts of the world, including certain European countries, continue to be at or near historically low levels. These levels of interest
rates (or negative interest rates) may magnify interest rate risk. Changing interest rates, including rates that fall below zero, may
have unpredictable effects on markets, including market volatility, and may adversely affect Portfolio performance. The Board of
Governors of the Federal Reserve System (the “Federal Reserve”) has taken measures designed to support the U.S. economic
recovery, including keeping the federal funds rate at a historically low level. The Underlying Portfolios/Funds may now be subject to
heightened interest rate risk because the Federal Reserve has begun, and may continue, to raise interest rates. Any such rise in
interest rates may be sudden and significant, with unpredictable effects on the financial markets and a Portfolio’s investments.
During periods of rising interest rates, an issuer may exercise its right to pay principal on an obligation later than expected,
resulting in a decrease in the value of the obligation and in a decline in a Portfolio’s income.

Debt securities rated below investment grade by an independent ratings agency, such as Standard & Poor’s Ratings Services (“S&P”) or
Moody's Investors Service, Inc. ("Moody's") are considered to have speculative characteristics and some may be commonly referred to
as "junk bonds." Junk bonds entail default and other risks greater than those associated with higher-rated securities.

The duration of a bond or mutual fund portfolio is an indication of sensitivity to changes in interest rates. In general, the longer a fund's
duration, the more it will react to changes in interest rates and the greater the risk and return potential. Duration may not accurately
reflect the true interest rate sensitivity of instruments held by a Portfolio or Underlying Portfolio/Fund and, in turn, the Portfolio or
Underlying Portfolio/Fund’s susceptibility to changes in interest rates.

A laddered maturity schedule means a portfolio is structured so that a certain percentage of the securities will mature each year. This
helps the Portfolio or Underlying Portfolio/Fund manage duration and risk, and attempts to create a more consistent return.

Derivative Transactions

Certain Portfolios and Underlying Portfolios/Funds may enter into derivative transactions, or "derivatives," which may include options,
forwards, futures, options on futures and swap agreements. The value of derivatives is based on certain underlying equity or fixed-
income securities, interest rates, currencies, commodities or indices. The use of these transactions is a highly specialized activity that
involves investment techniques, tax planning and risks that are different from those of ordinary securities transactions. Derivatives may
be hard to sell at an advantageous price or time and typically are very sensitive to changes in the underlying security, interest rate,
currency, commodity or index. As a result, derivatives can be highly volatile. If the Manager or the Subadvisor of the Portfolio or
Underlying Portfolio/Fund is incorrect about its expectations of changes to the underlying securities, in interest rates, currencies,
commodities, indices or market conditions, the use of derivatives could result in a loss, which in some cases may be unlimited. When
using derivatives, there is a risk that a Portfolio or Underlying Portfolio/Fund will lose money if the contract counterparty does not make
the required payments or otherwise fails to comply with the terms of the contract. In the event of the bankruptcy or insolvency of a
counterparty, a Portfolio or Underlying Portfolio/Fund could experience the loss of some or all of its investment in a derivative or
experience delays in liquidating its positions, including declines in the value of its investment during the period in which the Portfolio or
Underlying Portfolio/Fund seeks to enforce its rights, and an inability to realize any gains on its investment during such period. A Portfolio
or Underlying Portfolio/Fund may also incur fees and expenses in enforcing its rights. Certain derivatives are subject to mandatory
clearing and exchange-trading. Central clearing is intended to reduce counterparty credit risk and exchange-trading is intended to
increase liquidity, but neither make derivatives transactions risk-free.

In addition, certain derivative transactions can result in leverage. Leverage involves investment exposure in an amount exceeding the
initial investment. Leverage can cause increased volatility by magnifying gains or losses. Investments in derivatives may increase or
accelerate the amount of taxable income of a Portfolio or Underlying Portfolio/Fund or result in the deferral of losses that would otherwise
be recognized by a Portfolio or Underlying Portfolio/Fund in determining the amount of dividends distributable to shareholders. As a series
of an investment company registered with the Securities and Exchange Commission (“SEC"), the Portfolio or Underlying Portfolio/Fund
must maintain reserves of liquid assets or enter into offsetting transactions to "cover" obligations with respect to certain kinds of
derivative instruments.

In December 2015, the SEC proposed a new rule to regulate the use of derivatives by registered investment companies. If the rule goes
into effect, it could limit the ability of a Portfolio or Underlying Portfolio/Fund to invest or remain invested in derivatives. In addition, other
future regulatory developments may impact a Portfolio or Underlying Portfolio/Fund’s ability to invest or remain invested in certain
derivatives. Legislation or regulation may also change the way in which a Portfolio or Underlying Portfolio/Fund itself is regulated. These
changes may negatively impact a Portfolio or Underlying Portfolio/Fund and/or result in a change in its investment strategy.
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Direct Investments

Direct investments are investments made directly with an enterprise through a shareholder or similar agreement, not through publicly
traded shares or interests. Direct investments may involve a high degree of business and financial risk that can result in substantial
losses. Because of the absence of any public trading market for these investments, direct investments may take longer to liquidate than
would be the case for publicly traded securities. Although direct investments may be resold in privately negotiated transactions, the
prices on these sales could be less than those originally paid. Issuers whose securities are not publicly traded may not be subject to
public disclosure and other investor protection requirements applicable to publicly traded securities. Direct investments are generally
considered illiquid and will be aggregated with other illiquid investments for purposes of the limitation on illiquid investments.

Distressed Securities

Investments in distressed securities are subject to substantial risks in addition to the risks of investing in other types of high-yield
securities. Distressed securities are speculative and involve substantial risk that principal will not be repaid. Generally, a Portfolio or
Underlying Portfolio/Fund will not receive interest payments on such securities and may incur costs to protect its investment. A Portfolio
or Underlying Portfolio/Fund may incur additional expenses to the extent it is required to seek recovery upon a default in the payment of
principal of or interest on its portfolio holdings. In any reorganization or liquidation proceeding relating to a company in which a Portfolio
or Underlying Portfolio/Fund has invested, a Portfolio or Underlying Portfolio/Fund may lose its entire investment or may be required to
accept cash or securities with a value less than its original investment. The market for securities of such companies tends to be illiquid
and sales may be possible only at substantial discounts. In addition, a Portfolio's or Underlying Portfolio/Fund's ability to sell distressed
securities and any securities received in exchange for such securities may be restricted.

Dividend-Paying Stocks

Certain Underlying Portfolios/Funds may invest in stocks their portfolio managers believe will pay dividends. Dividend-paying stocks may
underperform the securities of other companies that do not typically produce income or other distributions. In addition, issuers of
dividend-paying stock may have discretion at any time to reduce, defer, or stop paying dividends for a stated period of time. Depending
upon market conditions, an income-producing stock that meets an Underlying Portfolio/Fund’s investment criteria may not be widely
available and/or may be highly concentrated in only a few market sectors. This may limit the ability of an Underlying Portfolio/Fund to
produce current income while remaining fully diversified. The distributions received by an Underlying Portfolio/Fund may not qualify as
income for Portfolio investors.

Emerging Markets

The risks of foreign investments (or exposure to foreign investments) are usually much greater when they are made in (or result in
exposure to) emerging markets. Investments in emerging markets may be considered speculative. Emerging markets are riskier than
more developed markets because they tend to develop unevenly and may never fully develop. They are more likely to experience high
rates of inflation and currency devaluations, which may adversely affect returns. In addition, many emerging markets have far lower
trading volumes and less liquidity than developed markets. Since these markets are often small, they may be more likely to suffer sharp
and frequent price changes or long-term price depression because of adverse publicity, investor perceptions or the actions of a few large
investors. In addition, traditional measures of investment value used in the U.S., such as price to earnings ratios, may not apply to certain
emerging markets. Also, there may be less publicly available information about issuers in emerging markets than would be available
about issuers in more developed capital markets, and such issuers may not be subject to accounting, auditing and financial reporting
standards and requirements comparable to those to which companies in developed countries are subject.

Many emerging markets have histories of political instability and abrupt changes in policies. As a result, their governments may be more
likely to take actions that are hostile or detrimental to private enterprise or foreign investment than those of more developed countries,
including expropriation of assets, confiscatory taxation or unfavorable diplomatic developments. Some emerging countries have pervasive
corruption and crime that may hinder investments. Certain emerging markets may also face other significant internal or external risks,
including the risk of war, and ethnic, religious and racial conflicts. In addition, governments in many emerging market countries
participate to a significant degree in their economies and securities markets, which may impair investment and economic growth.
National policies that may limit a Portfolio's or Underlying Portfolio/Fund's investment opportunities include restrictions on investment in
issuers or industries deemed sensitive to national interests.

Emerging markets may also have differing legal systems and the existence or possible imposition of exchange controls, custodial
restrictions or other laws or restrictions applicable to investments differ from those found in more developed markets. Sometimes, they
may lack, or be in the relatively early development of, legal structures governing private and foreign investments and private property. In
addition to withholding taxes on investment income, some emerging market countries may impose different capital gains taxes on foreign
investors.

Practices in relation to settlement of securities transactions in emerging market countries involve higher risks than those in developed
markets, in part because a Portfolio or Underlying Portfolio/Fund will need to use brokers and counterparties that are less well
capitalized, and custody and registration of assets in some countries may be unreliable. The possibility of fraud, negligence, undue
influence being exerted by the issuer or refusal to recognize ownership exists in some emerging markets, and, along with other factors,
could result in ownership registration being completely lost. A Portfolio or Underlying Portfolio/Fund would absorb any loss resulting from

17



More About Investment Strategies and Risks

such registration problems and may have no successful claim for compensation. In addition, communications between parties in the U.S.
and parties in emerging market countries may be unreliable, increasing the risk of delayed settlements or losses of security certificates.

Energy Gompanies Risk and Industry Specific Risk
MLPs and companies in the energy sector are also subject to risks that are specific to the particular industry in which they operate.

Pipeline — Pipeline companies are subject to the demand for natural gas, natural gas liquids, crude oil or refined petroleum products
in the markets they serve, changes in the availability of products for gathering, transportation, processing or sale due to natural
declines in reserves and production in the supply areas serviced by the companies’ facilities, sharp decreases in crude oil or natural
gas prices that cause producers to curtail production or reduce capital spending for exploration activities, and environmental
regulation. Demand for gasoline, which accounts for a substantial portion of refined product transportation, depends on price,
prevailing economic conditions in the markets served, and demographic and seasonal factors. Companies that own interstate
pipelines that transport natural gas, natural gas liquids, crude oil or refined petroleum products are subject to regulation by the
Federal Energy Regulatory Commission (“FERC”) with respect to the tariff rates they may charge for transportation services. An
adverse determination by FERC with respect to the tariff rates of such a company could have a material adverse effect on its
business, financial condition, results of operations and cash flows of those companies and their ability to pay cash distributions or
dividends. In addition, FERC has a tax allowance policy, which permits such companies to include in their cost of service an income
tax allowance to the extent that their owners have an actual or potential tax liability on the income generated by them. If FERC’s
income tax allowance policy were to change in the future to disallow a material portion of the income tax allowance taken by such
interstate pipeline companies, it would adversely impact the maximum tariff rates that such companies are permitted to charge for
their transportation services, which would in turn adversely affect the results of operations and cash flows of those companies and
their ability to pay cash distributions or dividends to their unit holders or shareholders.

Gathering and Processing — Gathering and processing companies are subject to natural declines in the production of oil and natural
gas fields, which utilize their gathering and processing facilities as a way to market their production, prolonged declines in the price
of natural gas or crude oil, which curtails drilling activity and therefore production, and declines in the prices of natural gas liquids
and refined petroleum products, which cause lower processing margins. In addition, some gathering and processing contracts
subject the gathering or processing company to direct commaodities price risk.

Exploration and Production — Exploration, development and production companies are particularly vulnerable to declines in the
demand for and prices of crude oil and natural gas. Reductions in prices for crude oil and natural gas can cause a given reservoir to
become uneconomic for continued production earlier than it would if prices were higher, resulting in the plugging and abandonment
of, and cessation of production from, that reservoir. In addition, lower commodity prices not only reduce revenues but also can
result in substantial downward adjustments in reserve estimates. The accuracy of any reserve estimate is a function of the quality of
available data, the accuracy of assumptions regarding future commodity prices and future exploration and development costs and
engineering and geological interpretations and judgments. Different reserve engineers may make different estimates of reserve
quantities and related revenue based on the same data. Actual oil and gas prices, development expenditures and operating
expenses will vary from those assumed in reserve estimates, and these variances may be significant. Any significant variance from
the assumptions used could result in the actual quantity of reserves and future net cash flow being materially different from those
estimated in reserve reports. In addition, results of drilling, testing and production and changes in prices after the date of reserve
estimates may result in downward revisions to such estimates. Substantial downward adjustments in reserve estimates could have
a material adverse effect on a given exploration and production company’s financial position and results of operations. In addition,
due to natural declines in reserves and production, exploration and production companies must economically find or acquire and
develop additional reserves in order to maintain and grow their revenues and distributions.

Oil— In addition to the risks applicable to pipeline companies described above, gathering and processing companies and exploration
and production companies, companies involved in the transportation, gathering, processing, exploration, development or production
of crude oil or refined petroleum products may be adversely affected by increased regulations, increased operating costs and
reductions in the supply of and/or demand for crude oil and refined petroleum products. Increased regulation may result in a decline
in production and/or increased cost associated with offshore oil exploration in the United States and around the world, which may
adversely affect certain MLPs, Energy Companies, and the oil industry in general.

Propane — Propane companies are subject to earnings variability based upon weather patterns in the locations where they operate
and increases in the wholesale price of propane which reduce profit margins. In addition, propane companies are facing increased
competition due to the growing availability of natural gas, fuel oil and alternative energy sources for residential heating.

Coal — Coal companies are subject to declines in the demand for and prices of coal. Demand variability can be based on weather
conditions, the strength of the domestic economy, the level of coal stockpiles in their customer base, and the prices of competing
sources of fuel for electric generation. They are also subject to supply variability based on geological conditions that reduce the
productivity of mining operations, the availability of regulatory permits for mining activities and the availability of coal that meets the
standards of the Clean Air Act.
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Marine Shipping — Marine shipping companies are subject to supply of and demand for, and level of consumption of, natural gas,
liquefied natural gas, crude oil, refined petroleum products and liquefied petroleum gases in the supply and market areas they
serve, which affect the demand for marine shipping services and therefore charter rates. Shipping companies’ vessels and cargoes
are also subject to the risk of being damaged or lost due to marine disasters, extreme weather, mechanical failures, grounding, fire,
explosions, collisions, human error, piracy, war and terrorism.

Cash Flow Risk — MainStay VP Cushing Renaissance Advantage Portfolio will derive substantially all of its cash flow from
investments in equity securities of Energy Companies. The amount of cash that the Portfolio has available to distribute to
shareholders will depend on the ability of the Energy Companies in which the Portfolio has an interest to make distributions or pay
dividends to their investors and the tax character of those distributions or dividends.

Related Sectors Risks — In addition to companies in the energy sector, the MainStay VP Renaissance Advantage Portfolio will invest
in energy-intensive chemical, metal and industrial and manufacturing companies and engineering and construction companies that
the Subadvisor expects to benefit from lower energy and feedstock costs. Many of the risks discussed herein applicable to
companies in the energy sector also apply, directly or indirectly, to such companies.

Energy Concentration Risk

Under normal market circumstances, MainStay VP Renaissance Advantage Portfolio invests more than 25% of its assets in the industry
or group of industries that constitute the energy sector. Therefore, the Portfolio may be subject to more risks than if it were more broadly
diversified over numerous industries and sectors of the economy. General changes in market sentiment towards companies in the
sectors in which it invests may adversely affect the Portfolio, and the performance of such sectors may lag behind the broader market as
a whole. Issuers outside the energy sector in which the Portfolio will invest typically consist of industrial and manufacturing and
transportation and logistics companies that the Subadvisor expects to benefit from growing energy production and lower feedstock costs
relative to global costs. As a result, these companies may also be more sensitive to certain risks associated with the energy sector. The
Subadvisor seeks to invest the Portfolio’s assets in a portfolio of investments designed to take advantage of changing dynamics in the
energy, industrial and manufacturing and transportation and logistics sectors. To the extent that the Subadvisor’s expectations regarding
developments in the U.S. energy sector, domestic energy production and the realization of lower energy and feedstock costs and the
impact of such developments on companies in which the Portfolio invests and the economy generally are not realized, the Portfolio may
underperform securities markets generally and more broadly diversified funds.

Equity Securities

Publicly held corporations may raise needed cash by issuing or selling equity securities to investors. When a Portfolio or Underlying
Portfolio/Fund buys the equity securities of a corporation it becomes a part owner of the issuing corporation. Equity securities may be
bought on domestic stock exchanges, foreign stock exchanges, or in the over-the-counter market. There are many different types of
equity securities, including (without limitation) common stocks, preferred stocks, ADRs, and real estate investment trusts (“REITs").

Investors buy equity securities to make money through dividend payments and/or selling them for more than they paid. The risks involved
with investing in equity securities include (without limitation):
» Changing economic conditions: Equity securities may fluctuate as a result of general economic conditions, including changes in
interest rates.

* Industry and company conditions: Certain industries or individual companies may come in and out of favor with investors. In
addition, changing technology and competition may make the equity securities of a company or industry more volatile.

« Security selection: A portfolio manager may not be able to consistently select equity securities that appreciate in value, or
anticipate changes that can adversely affect the value of a Portfolio's or Underlying Portfolio/Fund‘s holdings. Investments in
smaller and mid-size companies may be more volatile than investments in larger companies.

Event-Driven Arbitrage

A Portfolio's or Underlying Portfolio/Fund’s investments in securities and companies in anticipation of a “special situation” (e.g., a
merger) carry the risk that the situation does not occur as anticipated (including on the terms originally proposed), when anticipated, or at
all, or if it is perceived to be less likely to occur. The market price of the security purchased by the Portfolio or Underlying Portfolio/Fund
may decline sharply and result in losses to the Portfolio or Underlying Portfolio/Fund if, for example, such securities are sold, transferred
or exchanged for securities or cash, the value of which is less than the purchase price. The consummation of mergers, spin-offs and
similar transactions can be prevented or delayed by a variety of factors, including regulatory and antitrust restrictions, political
motivations, industry weakness, stock specific events, failed financings and general market declines. During periods when merger
activity is low, for example, it may be difficult or impossible to identify opportunities for profit or to identify a sufficient number of such
opportunities to provide diversification among potential merger transactions. Such arbitrage strategies are also subject to the risk of
overall market movements. There is no assurance that the Manager or a Subadvisor will correctly evaluate the nature and magnitude of
the various factors that could, for example, affect the prospects for a successful merger or similar corporate action.
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Exchange-Traded Funds (“ETFs”)

To the extent a Portfolio or Underlying Portfolio/Fund may invest in securities of other investment companies, the Portfolio or Underlying
Portfolio/Fund may invest in shares of ETFs, including ETFs advised by affiliates of New York Life Investments. ETFs are investment
companies that trade like stocks. The price of an ETF is derived from and based upon the securities held by the ETF. However, like
stocks, shares of ETFs are not traded at NAV, but may trade at prices above or below the value of their underlying portfolios. The level of
risk involved in the purchase or sale of an ETF is similar to the risk involved in the purchase or sale of a traditional common stock, except
that the pricing mechanism for an ETF is based on a basket of securities. Thus, the risks of owning an ETF generally reflect the risks of
owning the underlying securities they are designed to track, although lack of liquidity in an ETF could result in it being more volatile than
the underlying portfolio of securities. Disruptions in the markets for the securities underlying ETFs purchased or sold by a Portfolio or
Underlying Portfolio/Fund could result in losses on the Portfolio or Underlying Portfolio/Fund's investment in ETFs. In addition, an actual
trading market may not develop for an ETF’s shares and the listing exchange may halt trading of an ETF’s shares. ETFs are subject to
management fees and other fees that may increase their costs versus the costs of owning the underlying securities directly. A Portfolio or
Underlying Portfolio/Fund may from time to time invest in ETFs, primarily as a means of gaining exposure for its portfolio to the market
without investing in individual securities, particularly in the context of managing cash flows into the Portfolio or Underlying Portfolio/Fund
or where access to a local market is restricted or not cost effective.

The MainStay VP Absolute Return Multi-Strategy Portfolio may invest in certain ETFs that have obtained exemptive orders from the SEC
that permit registered investment companies to invest in those ETFs beyond the limits of the 1940 Act, subject to certain conditions.
(Ordinarily, the 1940 Act limits a Portfolio’s investments in a single ETF to 5% of its total assets and in all ETFs to 10% of its total
assets.) In reliance on such exemptive orders, the Portfolio may generally invest in excess of these 5% and 10% limitations in a single
ETF or in multiple ETFs, respectively.

Floating Rate Loans

Floating rate loans incur some of the same risks as other debt securities, such as prepayment risk, credit risk, interest rate risk and risks
found with high-yield securities. Floating rate loans may be particularly susceptible to liquidity and valuation risks because the secondary
market for these investments is limited. Trades can be infrequent, which results in limited liquidity and transparency for pricing purposes.
In addition, floating rate loans may be subject to certain restrictions on resale or assignment. The limited nature of the market may impair
a Portfolio's or Underlying Portfolio/Fund’s ability to sell or realize the full value of its investment in these loans to reinvest sale proceeds
or to meet redemption obligations may be impaired. Floating rate loans generally are subject to extended settlement periods that may be
longer than seven days. As a result, a Portfolio or Underlying Portfolio/Fund may be adversely affected by selling other investments at an
unfavorable time and/or under unfavorable conditions to pursue other investment opportunities or to raise cash to meet redemption
obligations. The Portfolio or Underlying Portfolio/Fund may also engage in borrowing transactions, such as borrowing against its credit
facility, or take other actions to meet redemption obligations.

Floating rate loans are subject to the risk that the scheduled interest or principal payments will not be paid. Floating rate loans usually are
rated below investment grade or if unrated, determined by the Portfolio's or Underlying Portfolio/Fund’s Manager or Subadvisor to be of
comparable quality (commonly referred to as "junk bonds") and involve greater risk of default on interest and principal payments than
higher quality loans. In the event that a non-payment occurs, the value of that obligation likely will decline. In turn, the NAV of a
Portfolio's or Underlying Portfolio/Fund's shares also will decline. Generally, the lower the rating category, the more risky the investment.

Although the floating rate loans in which a Portfolio or Underlying Portfolio/Fund invests are generally speculative, they are generally
subject to less credit risk than debt securities rated below investment grade, as they have features that such debt securities generally do
not have. They are typically senior obligations of the borrower or issuer, are typically secured by collateral, and generally are subject to
certain restrictive covenants in favor of the lenders or security holders that invest in them. However, the collateral may be difficult to
liquidate, decline in value or be insufficient or unavailable to satisfy a borrower’s obligation. As a result, a Portfolio or Underlying
Portfolio/Fund may not receive money or payment to which it is entitled under the loan. Floating rate loans are usually issued in
connection with a financing or corporate action (such as leveraged buyout loans, leveraged recapitalizations and other types of
acquisition financing). In such highly leveraged transactions, the borrower assumes large amounts of debt in order to have the financial
resources to attempt to achieve its business objectives. As such, floating rate loans are usually part of highly leveraged transactions and
involve a significant risk that the borrower may default or go into bankruptcy. Floating rate loans are subject to the risk that a court may
subordinate a Portfolio's or Underlying Portfolio/Fund’s interest to other creditors or take other actions detrimental to a Portfolio or
Underlying Portfolio/Fund, including limiting the remedies or collateral available to a Portfolio or Underlying Portfolio/Fund. In times of
unusual or adverse market, economic or political conditions, floating rate loans may experience higher than normal default rates.

A Portfolio or Underlying Portfolio/Fund will typically purchase loans via assignment, which makes a Portfolio or Underlying Portfolio/Fund
a direct lender. However, a Portfolio or Underlying Portfolio/Fund may also invest in floating rate loans by purchasing a participation
interest. See "Loan Participation Interests."

A Portfolio or Underlying Portfolio/Fund also may be in possession of material non-public information about a borrower as a result of its
ownership of a floating rate instrument of such borrower. Because of prohibitions on trading in securities of issuers while in possession
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of such information, a Portfolio or Underlying Portfolio/Fund might be unable to enter into a transaction in a publicly-traded security of
that borrower when it would otherwise be advantageous to do so.

In certain circumstances, floating rate loans may not be deemed to be securities. As a result, a Portfolio or Underlying Portfolio/Fund may
not have the protection of the anti-fraud provisions of the federal securities laws. In such cases, a Portfolio or Underlying Portfolio/Fund
generally must rely on the contractual provisions in the loan agreement and common-law fraud protections under applicable state law.

Foreign Securities

Generally, foreign securities are issued by companies organized outside the U.S. and are traded primarily in markets outside the U.S., but
foreign debt securities may be traded on bond markets or over-the-counter markets in the U.S. Foreign securities may be more difficult
to sell than U.S. securities. Foreign securities may be domiciled in the U.S. and traded on a U.S. market, but possess elements of foreign
risk. Investments in foreign securities may involve difficulties in receiving or interpreting financial and economic information, possible
imposition of taxes, higher brokerage and custodian fees, possible currency exchange controls or other government restrictions,

including possible seizure or nationalization of foreign deposits or assets. Foreign securities may also be less liquid and more volatile than
U.S. securities. There may also be difficulty in invoking legal protections across borders and, as a result, a Portfolio or Underlying
Portfolio/Fund may have limited or no legal recourse with respect to foreign securities. In addition, investments in emerging market
countries present unique and greater risks than those presented by investments in countries with developed securities markets and more
advanced regulatory systems. See “Emerging Markets” above.

Many of the foreign securities in which the Portfolios and Underlying Portfolios/Funds invest will be denominated or quoted in a foreign
currency. Devaluation of a currency by a country’s government or banking authority will have an adverse impact on the U.S. dollar value
of any investments denominated in that currency. Changes in foreign currency exchange rates will also affect the value of securities
denominated or quoted in foreign currencies. Exchange rate movements can be large and can endure for extended periods of time,
affecting either favorably or unfavorably the value of the Portfolio's or Underlying Portfolio/Fund’s assets. However, a Portfolio or
Underlying Portfolio/Fund may engage in foreign currency transactions to attempt to protect itself against fluctuations in currency
exchange rates in relation to the U.S. dollar. See "Risk Management Techniques" below.

Futures Transactions

A Portfolio or Underlying Portfolio/Fund may purchase and sell single stock futures or stock index futures to hedge the equity portion of
its investment portfolio with regard to market (systemic) risk or to gain market exposure to that portion of the market represented by the
futures contracts. A Portfolio or Underlying Portfolio/Fund may also purchase and sell other futures when deemed appropriate, in order to
hedge the equity or non-equity portions of its portfolio. In addition, to the extent that it invests in foreign securities, and subject to any
applicable restriction on the Portfolio's or Underlying Portfolio/Fund's ability to invest in foreign currencies, each Portfolio and Underlying
Portfolio/Fund may enter into contracts for the future delivery of foreign currencies to hedge against changes in currency exchange rates.
Subject to compliance with applicable rules and restrictions, the Portfolios and Underlying Portfolios/Funds also may enter into futures
contracts traded on foreign futures exchanges.

A Portfolio or Underlying Portfolio/Fund may purchase and sell futures contracts on debt securities and on indices of debt securities in
order to hedge against anticipated changes in interest rates that might otherwise have an adverse effect upon the value of a Portfolio's or
Underlying Portfolio/Fund's securities. A Portfolio or Underlying Portfolio/Fund may also enter into such futures contracts for other
appropriate risk management, income enhancement and investment purposes.

There are several risks associated with the use of futures contracts and options on futures contracts. There can be no assurance that a
liquid market will exist at the time when a Portfolio or Underlying Portfolio/Fund seeks to close out a futures contract. If no liquid market
exists, a Portfolio or Underlying Portfolio/Fund would remain obligated to meet margin requirements until the position is closed. Futures
may involve a small initial investment relative to the risk assumed, which could result in losses greater than if they had not been used.
There can be no guarantee that there will be a correlation between price movements in the hedging vehicle and in a Portfolio's or
Underlying Portfolio/Fund's securities being hedged, even if the hedging vehicle closely correlates with the Portfolio's or Underlying
Portfolio/Fund's investments, such as with single stock futures contracts. If the price of a futures contract changes more than the price of
the securities or currencies, a Portfolio or Underlying Portfolio/Fund will experience either a loss or a gain on the futures contracts that
will not be completely offset by changes in the price of the securities or currencies that are the subject of the hedge. In addition, there
are significant differences between the securities and futures markets that could result in an imperfect correlation between the markets,
causing a given hedge not to achieve its objectives.

Geographic Focus Risk

Issuers in a single country, a small number of countries, or a particular geographic region can react similarly to market, currency,
economic, political, regulatory, geopolitical and other conditions. These conditions include anticipated or actual government budget
deficits or other financial difficulties, levels of inflation and unemployment, fiscal and monetary controls, tax policy and political and social
instability in such countries and regions. A Portfolio’s performance will be particularly susceptible to the conditions in the countries or
regions to which it is significantly exposed.
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Global Depositary Receipts ("GDRs"), European Depositary Receipts ("EDRs") and Non-Voting Depository Receipts
(“NVDRs”)

To the extent a Portfolio or Underlying Portfolio/Fund may invest in foreign securities, a Portfolio or Underlying Portfolio/Fund may invest
in GDRs, EDRs and NVDRs. GDRs and EDRs are receipts issued by foreign banks or trust companies, or foreign branches of U.S. banks
that represent an interest in shares of either a foreign or U.S. corporation. GDRs and EDRs may not be denominated in the same
currency as the underlying securities into which they may be converted, and are subject to currency risks. NVDRs are typically issued by
an exchange or its affiliate and do not have voting rights. Depositary receipts involve many of the same risks of investing directly in
foreign securities.

Growth Stocks

Certain Portfolios and Underlying Portfolios/Funds may invest in equity securities of companies that their portfolio managers believe will
experience relatively rapid earnings growth. Such "growth stocks" typically trade at higher multiples of current earnings than other
securities. Therefore, the values of growth stocks may be more sensitive to changes in current or expected earnings than the values of
other securities.

The principal risk of investing in growth stocks is that investors expect growth companies to increase their earnings at a certain rate that
is generally higher than the rate expected for non-growth companies. If these expectations are not met, the market price of the stock
may decline significantly, even if earnings showed an absolute increase. Growth stocks also typically lack the dividend yield that can
cushion stock prices in market downturns.

Hard Assets Concentration

The MainStay VP VanEck Global Hard Assets Portfolio concentrates its investments in securities of "hard assets" companies and
instruments that derive their value from "hard assets." Hard assets include precious metals (including gold), base and industrial metals,
energy, natural resources and other commodities.

The Portfolio may be subject to greater risks and market fluctuations than a fund whose portfolio has exposure to a broader range of
sectors. The Portfolio may be susceptible to financial, economic, political or market events, as well as governmental regulation, impacting
the hard assets sectors. Specifically, the energy sectors can be affected by changes in the prices of supplies and of oil and other energy
fuels, energy conservation, the success of exploration projects, and tax and other government regulations. The metals sector can be
affected by sharp price volatility over short periods caused by global economic, financial and political factors, resource availability,
government regulation, economic cycles, changes in inflation, interest rates, currency fluctuations, metal sales by governments, central
banks or international agencies, investment speculation and fluctuations in industrial and commercial supply and demand. Precious
metals and natural resources securities are at times volatile and there may be sharp fluctuations in prices, even during periods of rising
prices. Additionally, companies engaged in the production and distribution of hard assets may be adversely affected by changes in world
events, political and economic conditions, energy conservation, environmental policies, commaodity price volatility, changes in exchange
rates, imposition of import controls, increased competition, depletion of resources and labor relations.

High-Yield Securities

High-yield or non-investment grade securities (commonly referred to as “junk bonds") are typically rated below investment grade by one
or more independent rating agencies, such as S&P or Moody’s, or, if not rated, are determined to be of equivalent quality by the
Manager or Subadvisor and are considered speculative.

Investments in high-yield securities involve greater risks than the risks associated with investments in higher rated securities. High-yield
securities may be regarded as predominantly speculative with respect to the issuer's continuing ability to meet principal and interest
payments. A lack of publicly-available information, irregular trading activity and wide bid/ask spreads among other factors, may, in
certain circumstances, make high-yield securities more difficult to sell at an advantageous time or price than other types of securities or
instruments. In addition, certain high-yield securities may not be listed on any exchange and a secondary market for such securities may
be comparatively illiquid relative to markets for other fixed-income securities. These securities may be subject to higher transaction costs
than higher rated securities. In times of unusual or adverse market, economic or political conditions or rising interest rates, these
securities may experience higher than normal default rates. In addition, the high-yield market can experience sudden and sharp price
swings attributable to a variety of factors, including changes in economic forecasts, stock market activity, large or sustained sales by
major market participants or investors, or a high-profile default.

Hybrid Instruments

A hybrid instrument, or hybrid, is a derivative interest in an issuer that combines the characteristics of an equity security and a debt
security. A hybrid may have characteristics that, on the whole, more strongly suggest the existence of a bond, stock or other traditional
investment, but may also have prominent features that are normally associated with a different type of investment. For example, a hybrid
instrument may have an interest rate or principal amount that is determined by an unrelated indicator, such as the performance of a
commodity or a securities index. Hybrids can be used as an efficient means of pursuing a variety of investment goals, including
increased total return and duration management. Because hybrids combine features of two or more traditional investments, and may
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involve the use of innovative structures, hybrids present risks that may be similar to, different from, or greater than those associated with
traditional investments with similar characteristics.

Index Strategy

Certain Portfolios may employ an index strategy. Therefore, the adverse performance of a particular security ordinarily will not result in
the elimination of the security from the Portfolio's portfolio. The Portfolio’s performance may vary from the Index’s performance due to
factors such as transaction costs, imperfect correlation between the Portfolio’s holdings and those of the Index, and changes in the
composition of the Index. Also, the Portfolio's fees and expenses will reduce the Portfolio's returns, unlike those of the Index. An
investment cannot be made directly in an index.

Investments in Other Investment Companies
A Portfolio or Underlying Portfolio/Fund may invest in other investment companies, including open-end funds, closed-end funds, and
ETFs.

A Portfolio or Underlying Portfolio/Fund may purchase the securities of another investment company to temporarily gain exposure to a
portion of the market while awaiting purchase of securities or as an efficient means of gaining exposure to a particular asset class. A
Portfolio or Underlying Portfolio/Fund might also purchase shares of another investment company to gain exposure to the securities in the
investment company’s portfolio at times when the Portfolio or Underlying Portfolio/Fund may not be able to buy those securities directly.
Any investment in another investment company would be consistent with a Portfolio’s or Underlying Portfolio/Fund's objective and
investment program.

The risks of owning another investment company are generally similar to the risks of investment directly in the securities in which that
investment company invests. However, an investment company may not achieve its investment objective or execute its investment
strategy effectively, which may adversely affect a Portfolio’s or Underlying Portfolio/Fund's performance. In addition, because closed-end
funds and ETFs trade on a secondary market, their shares may trade at a premium or discount to the actual net asset value of their
portfolio securities and their shares may have greater volatility because of the potential lack of liquidity.

Issuer Risk
The value of a security may decline for a number of reasons which directly relate to the issuer, such as management performance,
financial leverage and reduced demand for the issuer’s products or services.

Large Transaction Risk

To minimize disruptions to the operations of the Portfolio and the Underlying Portfolios/Funds, New York Life Investments seeks to
maintain existing target allocations and to implement small changes to target allocations through the netting of purchases and
redemptions of Portfolio shares. When New York Life Investments determines to initiate a transaction with an Underlying Portfolio/Fund,
New York Life Investments generally coordinates directly with the portfolio managers of the Underlying Portfolio/Fund to ensure that the
transactions are accommodated efficiently and in a cost effective manner, including possibly implementing trades over a period of days
rather than all at once. These practices may temporarily affect New York Life Investments' ability to fully implement the Portfolio's
investment strategies.

Leverage

To the extent a Portfolio or Underlying Portfolio/Fund employs certain strategies and instruments (e.g., derivatives) that result in direct or
indirect economic leverage, the Portfolio or Underlying Portfolio/Fund may be more volatile and sensitive to market movements than a
fund that does not employ leverage. The use of leverage creates additional investment exposure as well as the potential for greater loss
and may require the Portfolio or Underlying Portfolio/Fund to liquidate investments when it may be disadvantageous to do so.

Liquidity and Valuation Risk

Certain Portfolio and Underlying Portfolio/Fund investments may include illiquid securities or restricted securities. Restricted securities are
securities that are sold only through negotiated private transactions and not to the general public, due to certain restrictions imposed by
federal securities laws. The principal risk of investing in illiquid or restricted securities is that they may be difficult to sell. Certain
Portfolios and Underlying Portfolios/Funds are subject to liquidity and valuation risk. Liquidity risk exists when particular investments are
difficult to purchase or sell, possibly preventing a Portfolio or Underlying Portfolio/Fund from selling the investments at an advantageous
time or price. Securities purchased by a Portfolio or Underlying Portfolio/Fund may be illiquid at the time of purchase or liquid at the time
of purchase and subsequently become illiquid because of, among other things, events relating to the issuer of the securities, market
events, economic conditions, investor perceptions or lack of market participants. The lack of an active trading market may make it
difficult to obtain an accurate price for a security. Securities may also be less liquid (i.e. harder to sell) because of trading preferences,
such as a buyer disfavoring purchases of odd lots or smaller blocks of securities. Domestic and foreign markets are becoming more and
more complex and interrelated, so that events in one sector of the market or the economy or in one geographical region can reverberate
and have negative consequences for other market, economic or regional sectors in a manner that may not be reasonably foreseen. With
respect to over-the-counter traded securities, the continued viability of any over-the-counter secondary market depends on the continued
willingness of dealers and other participants to purchase the securities. Liquidity risk may also refer to the risk that a Portfolio or
Underlying Portfolio/Fund may not be able to pay redemption proceeds within the allowable time period because of unusual market
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conditions, unusually high volume of redemptions, or other reasons. To meet redemption requests, the Portfolio or Underlying
Portfolio/Fund may be forced to sell securities at an unfavorable time and/or under unfavorable conditions.

Markets for debt and other fixed-income securities have consistently grown over the past three decades. However, the growth of capacity
for traditional dealer counterparties to engage in trading these securities has not kept pace with the broader market and, in some cases,
has decreased over this period. As a result, dealer inventories of certain types of debt securities and similar instruments, which provide a
primary indication of the ability of financial intermediaries to “make markets,” are at or near historic lows in relation to the size of the
market for these instruments. The significant reduction in dealer inventories could potentially lead to decreased liquidity and increased
volatility in the debt and fixed-income markets because market makers provide stability to the market through their intermediary services.
The potential liquidity and volatility challenges in these markets could be particularly significant during certain economic and financial
conditions, such as periods of economic uncertainty. A Fund's ability to sell an instrument under favorable conditions also may be
negatively impacted by, among other things, other market participants selling the same or similar instruments at the same time.

If one or more instruments in a Portfolio's or Underlying Portfolio/Fund’s investments become illiquid, the Portfolio or Underlying
Portfolio/Fund may exceed its limit on illiquid instruments. In the event that this occurs, the Portfolio or Underlying Portfolio/Fund must
take steps to bring the aggregate amount of illiquid instruments back within the prescribed limitations as soon as reasonably practicable.
This requirement would not force a Portfolio or Underlying Portfolio/Fund to liquidate any portfolio instrument where the Portfolio or
Underlying Portfolio/Fund would suffer a loss on the sale of that instrument.

Valuation risk refers to the potential that the sales price a Portfolio or Underlying Portfolio/Fund could receive for any particular
investment may differ from the Portfolio's or Underlying Portfolio/Fund’s valuation of the investment. Valuation of Portfolio or Underlying
Portfolio/Fund investments may be difficult, particularly for securities that trade in thin or volatile markets or that are valued using a fair
value methodology that produces an estimate of the fair value of the security/instrument, which are based on good faith, subjective
judgments, and available information. Such valuations may prove to be inaccurate. Where no clear or reliable indication of the value of a
particular investment is available, the investment will be valued at its fair value according to valuation procedures approved by the Board.
These cases include, among others, situations where the secondary markets on which a security has previously been traded are no
longer viable for lack of liquidity. The value of illiquid securities may reflect a discount, which may be significant, from the market price of
comparable securities for which a liquid market exists, and thus negatively affect a Portfolio's or Underlying Portfolio/Fund’s NAV. In
addition, the value of illiquid securities that subsequently become liquid may increase, positively affecting a Portfolio's or Underlying
Portfolio/Fund’s NAV. A Portfolio or Underlying Portfolio/Fund (or the Manager) may rely on various sources of information to value
investments and calculate net asset values. A Portfolio or Underlying Portfolio/Fund may obtain pricing information from third parties that
are believed to be reliable. In certain cases, this information may be unavailable or this information may be inaccurate because of errors
by the third parties, technological issues, an absence of current market data, or otherwise. These cases increase the risks associated
with fair valuation.

Fund performance attributable to variations in liquidity are not necessarily an indication of future performance. For more information on
fair valuation, please see "Determining the Portfolio's Shares Prices (“NAV") and the Valuation of Securities," "Investment in the Portfolios
by Unaffiliated Insurance Companies and Retirement Plans," and "Portfolio Holdings Information."

In October 2016, the SEC adopted a new rule that regulates the management of liquidity risk by investment companies registered under
the 1940 Act, such as the Portfolios and Underlying Portfolios/Funds. The rule may negatively impact a Portfolio or Underlying
Portfolio/Fund and/or result in a change to its investment strategy. New York Life Investments continues to evaluate the potential impact
of the new governmental regulation on the Portfolios and Underlying Portfolios/Funds and may have to make changes to Portfolio
strategies in the future. The compliance date for the new rule is December 1, 2018 as it relates to the Portfolios.

Loan Participation Interests

Loan participation interests, also referred to as Participations, are fractional interests in an underlying corporate loan and may be
purchased from an agent bank, co-lenders or other holders of Participations. There are three types of Participations which a Portfolio or
Underlying Portfolio/Fund may purchase. A Participation in a novation of a corporate loan involves a Portfolio or Underlying Portfolio/Fund
assuming all of the rights of the lender in a corporate loan, including the right to receive payments of principal and interest and other
amounts directly from the borrower and to enforce its rights as a lender directly against the borrower. Second, a Portfolio or Underlying
Portfolio/Fund may purchase a Participation in an assignment of all or a portion of a lender's interest in a corporate loan, in which case a
Portfolio or Underlying Portfolio/Fund may be required generally to rely on the assigning lender to demand payment and to enforce its
rights against the borrower, but would otherwise be entitled to all of such lender's rights in the underlying corporate loan. Third, a
Portfolio or Underlying Portfolio/Fund may also purchase a Participation in a portion of the rights of a lender in a corporate loan, in which
case, a Portfolio or Underlying Portfolio/Fund will be entitled to receive payments of principal, interest and fees, if any, but generally will
not be entitled to enforce its rights against the agent bank or borrower. The Portfolio or Underlying Portfolio/Fund must rely on the
lending institution for that purpose.

The principal credit risk associated with acquiring Participations from a co-lender or another Participant is the credit risk associated with
the underlying corporate borrower. A Portfolio or Underlying Portfolio/Fund may incur additional credit risk, however, when it is in the
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position of Participant rather than co-lender because the Portfolio or Underlying Portfolio/Fund must then assume the risk of insolvency of
the co-lender from which the Participation was purchased and that of any person interposed between the Portfolio or Underlying
Portfolio/Fund and the co-lender.

Market Capitalization Risk

To the extent a Portfolio or Underlying Portfolio/Fund invests in the securities issued by small-, mid-, or large-cap companies, the
Portfolio or Underlying Portfolio/Fund will be subject to the risks associated with securities issued by companies of the applicable market
capitalization. Securities issued by companies of different market capitalizations tend to go in and out of favor based on market and
economic conditions. During a period when securities of a particular market capitalization underperform other types of investments, a
Portfolio's or Underlying Portfolio/Fund’s performance could be adversely impacted.

Securities of small-cap and mid-cap companies may be subject to greater price volatility, significantly lower trading volumes, cyclical,
static or moderate growth prospects and greater spreads between their bid and ask prices than securities of larger companies. In
addition, securities of small-cap and mid-cap companies may trade in an over-the-counter market or on a regional exchange, or may
otherwise have limited liquidity. Smaller capitalization companies frequently rely on narrower product lines, niche markets, limited
financial resources, a few key employees and inexperienced management. Smaller capitalization companies have more speculative
prospects for future growth, sustained earnings and market share than larger companies and may be more vulnerable to adverse
business or market developments. Accordingly, it may be difficult for a Portfolio or Underlying Portfolio/Fund to sell small-cap securities
at a desired time or price. Generally, the smaller the company, the greater these risks become. Although securities issued by larger
companies tend to have less overall volatility than securities issued by smaller companies, securities issued by larger companies may
have less growth potential and may not be able to attain the high growth rates of successful smaller companies, especially during strong
economic periods. In addition, larger companies may be less capable of responding quickly to competitive challenges and industry
changes, including resulting from improvements in technology, and may suffer sharper price declines as a result of earnings
disappointments.

Market Risk

The value of a Portfolio's or Underlying Portfolio/Fund’s investments may fluctuate and/or decline because of changes in the markets in
which the Portfolio or Underlying Portfolio/Fund invests, which could cause the Portfolio or Underlying Portfolio/Fund to underperform
other funds with similar objectives. Security markets are volatile and may decline significantly in response to adverse issuer, regulatory,
political, or economic developments. Different sectors of the market and different security types may react differently to such
developments. Changes in these markets may be rapid and unpredictable. Fluctuations in the markets generally or in a specific industry
or sector may impact securities in which a Portfolio or Underlying Portfolio/Fund invests. From time to time, markets may experience
periods of stress for potentially prolonged periods that may result in: (i) increased market volatility; (i) reduced market liquidity; and (iii)
increased redemptions. Such conditions may add significantly to the risk of volatility in the net asset value of a Portfolio's or Underlying
Portfolio/Fund’s shares. Market changes may impact equity and fixed income securities in different and, at times, conflicting manners. A
Portfolio potentially will be prevented from executing investment decisions at an advantageous time or price as a result of any domestic
or global market disruptions, particularly disruptions causing heightened market volatility and reduced market liquidity, as well as
increased or changing regulations. Thus, investments that the Manager or a Subadvisor believes represent an attractive opportunity or in
which the Portfolio seeks to obtain exposure may be unavailable entirely or in the specific quantities sought by the Manager or the
Subadvisor and the Portfolio may need to obtain the exposure through less advantageous or indirect investments or forgo the investment
at the time.

MLPs and Companies in the Energy Sector

Many issuers in the energy sector are organized as master limited partnerships (“MLPs”). MLPs are formed as limited partnerships or
limited liability companies under state law and are generally subject to tax as partnerships for U.S. federal income tax purposes. The
equity securities issued by many MLPs are publicly listed and traded on a U.S. securities exchange. An MLP typically issues general
partner and limited partner interests or managing member and member interests. The general partner or managing member manages
and often controls, has an ownership stake in and is normally eligible to receive incentive distribution payments from, the MLP. If publicly
traded, to be treated as a partnership for U.S. federal income tax purposes, an MLP must derive at least 90% of its gross income for
each taxable year from certain qualifying sources as described in the Internal Revenue Code of 1986, as amended (the "“Internal Revenue
Code"). These qualifying sources include natural resources-based activities such as the exploration, development, mining, production,
processing, refining, transportation, storage and certain marketing of mineral or natural resources.

The general partner or managing member may be structured as a private or publicly-traded corporation or other entity. The general
partner or managing member typically controls the operations and management of the entity and has an up to 2% general partner or
managing member interest in the entity plus, in many cases, ownership of some percentage of the outstanding limited partner or
member interests. The limited partners or members, through their ownership of limited partner or member interests, provide capital to
the entity, are intended to have no role in the operation and management of the entity and receive cash distributions.
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Due to their structure as partnerships for U.S. federal income tax purposes and the expected character of their income, MLPs generally
are not subject to entity-level U.S. federal income taxes. Thus, unlike investors in corporate securities, direct MLP investors are generally
not subject to double taxation (i.e., corporate level tax and a separate tax on corporate dividends).

Certain MLPs are dependent on their parents or sponsors for a majority of their revenues. Any failure by an MLP’s parents or sponsors to
satisfy their payments or obligations would impact the MLP’s revenues, cash flows, and ability to make distributions. Moreover, the terms
of an MLP’s transactions with its parent or sponsor are typically not arrived at on an arm’s length basis, and may not be as favorable to
the MLP as a transaction with a non-affiliate. MLPs and companies in the energy sector are subject to certain risks, including, but not
limited to, the following:

Commodity Price Risk— MLPs and companies in the energy sector may be affected by fluctuations in the prices of commodities,
including, for example, natural gas, natural gas liquids, and crude oil, in the short- and long-term. Natural resources commodity
prices have been very volatile in the past and such volatility is expected to continue. Fluctuations in commodity prices can result
from changes in general economic conditions or political circumstances (especially of key energy-consuming countries); market
conditions; weather patterns; domestic production levels; volume of imports; energy conservation; domestic and foreign
governmental regulation; international politics; policies of the Organization of Petroleum Exporting Countries (“OPEC”); taxation;
tariffs; and the availability and costs of local, intrastate and interstate transportation methods among others. Companies engaged in
crude oil and natural gas exploration, development or production, natural gas gathering and processing, crude oil refining and
transportation and coal mining or sales may be directly affected by their respective natural resources commodity prices. The
volatility of, and interrelationships between, commodity prices can also indirectly affect certain companies engaged in the
transportation, processing, storage or distribution of such commodities due to the potential impact on the volume of commodities
transported, processed, stored or distributed. Some companies that own the underlying commodities may be unable to effectively
mitigate or manage direct margin exposure to commodity price levels. The energy sector as a whole may also be impacted by the
perception that the performance of energy sector companies is directly linked to commodity prices. The prices of companies’
securities can be adversely affected by market perceptions that their performance and distributions or dividends are directly tied to
commodity prices. High commodity prices may drive further energy conservation efforts and a slowing economy may adversely
impact energy consumption which may adversely affect the performance of MLPs and companies in the energy sector. Recent
economic and market events have fueled concerns regarding potential liquidations of commodity futures and options positions.

Cyclicality Risk — The operating results of MLPs and companies in the energy sector are cyclical, with fluctuations in commodity
prices and demand for commodities driven by a variety of factors. The highly cyclical nature of the energy sector may adversely
affect the earnings or operating cash flows of the issuers in which the Portfolios or Underlying Portfolios/Funds will invest.

Supply Risk — A significant decrease in the production of natural gas, crude oil, coal or other energy commodities would reduce the
revenue, operating income and operating cash flows of certain MLPs and companies in the energy sector and, therefore, their ability
to make distributions or pay dividends. The volume of production of energy commodities and the volume of energy commodities
available for transportation, storage, processing or distribution could be affected by a variety of factors, including depletion of
resources; depressed commodity prices; catastrophic events; labor relations; increased environmental or other governmental
regulation; equipment malfunctions and maintenance difficulties; import volumes; international politics, policies of OPEC; and
increased competition from alternative energy sources among others.

Demand Risk — A sustained decline in demand for coal, natural gas, natural gas liquids, crude oil and refined petroleum products
could adversely affect the revenues and cash flows of certain MLPs and companies in the energy sector. A decline in demand for
energy commodities could result from factors such as adverse economic conditions (especially in key energy-consuming countries);
increased taxation; increased environmental or other governmental regulation; increased fuel economy; increased energy
conservation or use of alternative energy sources; legislation intended to promote the use of alternative energy sources; an increase
in the market price of the underlying commaodity that is not, or is not expected to be, merely a short-term increase; or a shift in
consumer demand for such products among others. Demand may also be adversely affected by consumer sentiment with respect to
global warming and by state or federal legislation intended to promote the use of alternative energy sources.

Risks Relating to Expansions and Acquisitions — MLPs and companies in the energy sector employ a variety of means to increase
cash flow, including increasing utilization of existing facilities, expanding operations through new construction or development
activities, expanding operations through acquisitions, or securing additional long-term contracts. Thus, some companies may be
subject to construction risk, development risk, acquisition risk or other risks arising from their specific business strategies.
Companies that attempt to grow through acquisitions may not be able to effectively integrate acquired operations with their existing
operations. In addition, acquisition or expansion projects may not perform as anticipated. A significant slowdown in merger and
acquisition activity in the energy sector could reduce the growth rate of cash flows received by a Portfolio or Underlying
Portfolio/Fund from companies that grow through acquisitions.

Competition Risk — The energy sector is highly competitive. Companies in which a Portfolio or Underlying Portfolio/Fund may invest
face substantial competition from other companies, many of which have greater financial, technological, human and other
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resources, in acquiring natural resources assets, obtaining and retaining customers and contracts and hiring and retaining qualified
personnel. Larger companies may be able to pay more for assets and may have a greater ability to continue their operations during
periods of low commodity prices. To the extent that the companies in which a Portfolio or Underlying Portfolio/Fund invests are
unable to compete effectively, their operating results, financial position, growth potential and cash flows may be adversely affected,
which could in turn adversely affect the results of a Portfolio or Underlying Portfolio/Fund.

Natural Disaster Risk — Extreme weather conditions could result in substantial damage to the facilities of certain MLPs and
companies in the energy sector located in the affected areas and significant volatility in the supply of natural resources, commodity
prices and the earnings of such companies, and could therefore adversely affect their securities.

Interest Rate Risk — The prices of debt securities of the companies a Portfolio or Underlying Portfolio/Fund may hold in its portfolio
and the prices of the equity securities held in its portfolio are susceptible in the short term to a decline when interest rates rise.
Rising interest rates could limit the capital appreciation of securities of certain companies as a result of the increased availability of
alternative investments with yields comparable to those of companies. Rising interest rates could adversely impact the financial
performance of companies by increasing their cost of capital. This may reduce their ability to execute acquisitions or expansion
projects in a cost effective manner.

Legislation and Regulatory Risk — The profitability of MLPs and companies in the energy sector could be adversely affected by
changes in the regulatory environment. Such companies are subject to significant foreign, federal, state and local regulation in
virtually every aspect of their operations, including with respect to how facilities are constructed, maintained and operated,
environmental and safety controls, and the prices they may charge for the products and services they provide. Such regulation can
change over time in both scope and intensity. For example, a particular by-product may be declared hazardous by a regulatory
agency and unexpectedly increase production costs. Various governmental authorities have the power to enforce compliance with
these regulations and the permits issued under them, and violators are subject to administrative, civil and criminal penalties,
including civil fines, injunctions or both. Stricter laws, regulations or enforcement policies could be enacted in the future which
would likely increase compliance costs and may adversely affect the financial performance of MLPs and companies in the energy
sector. Such companies may be adversely affected by future regulatory requirements. While the nature of such regulations cannot
be predicated at this time, they may impose additional costs or limit certain operations by MLPs and companies in energy sector.
There have been proposals in Congress to eliminate certain tax incentives widely used by energy and energy-related companies and
the imposition of new fees on certain energy producers. The elimination of such tax incentives and imposition of such fees could
adversely affect companies in which a Portfolio or Underlying Portfolio/Fund may invest and/or the energy sector generally.

A court or a trustee in bankruptcy proceedings could take certain actions that would be adverse to a Portfolio's or Underlying
Portfolio/Fund’s investment in a company in the natural resources or energy sector. For example, a Portfolio or Underlying
Portfolio/Fund may invest in a company that seeks restructuring through bankruptcy proceedings (or invest in a company that has
business relationships with another company that seeks restructuring through bankruptcy proceedings). In bankruptcy proceedings,
there can be considerable delay in reaching accord on a restructuring plan and such delays (and other factors) could result in costs
or losses to a Portfolio or Underlying Portfolio/Fund. In addition, the outcome of bankruptcy proceedings may be disadvantageous to
the Portfolio's or Underlying Portfolio/Fund’s investment. Investments in certain companies in the natural resources or energy sector
may be particularly susceptible to risks associated with bankruptcy or other court action during downturns in the natural resources
or energy markets.

Environmental Risk — There is an inherent risk that MLPs and companies in the energy sector may incur environmental costs and
liabilities due to the nature of their businesses and the substances they handle. For example, an accidental release from wells or
gathering pipelines could subject them to substantial liabilities for environmental cleanup and restoration costs, claims made by
neighboring landowners and other third parties for personal injury and property damage, and fines or penalties for related violations
of environmental laws or regulations. Moreover, the possibility exists that stricter laws, regulations or enforcement policies could
significantly increase the compliance costs of MLPs and companies in the energy sector, and the cost of any remediation that may
become necessary. For example, hydraulic fracturing, a technique used in the completion of certain oil and gas wells, has become a
subject of increasing regulatory scrutiny and may be subject in the future to more stringent, and more costly to comply with,
requirements. Companies may not be able to recover these costs from insurance.

Specifically, the operations of wells, gathering systems, pipelines, refineries and other facilities are subject to stringent and complex
federal, state and local environmental laws and regulations. These include, for example:
« the federal Clean Air Act and comparable state laws and regulations that impose obligations related to air emissions,

« the federal Clean Water Act and comparable state laws and regulations that impose obligations related to discharges of
pollutants into regulated bodies of water,

« the federal Resource Conservation and Recovery Act (“RCRA”) and comparable state laws and regulations that impose
requirements for the handling and disposal of waste from facilities; and
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« the federal Comprehensive Environmental Response, Compensation and Liability Act of 1980 (“CERCLA”), also known as
“Superfund,” and comparable state laws and regulations that regulate the cleanup of hazardous substances that may have
been released at properties currently or previously owned or operated by MLPs or at locations to which they have sent waste
for disposal.

Failure to comply with these laws and regulations may trigger a variety of administrative, civil and criminal enforcement measures,
including the assessment of monetary penalties, the imposition of remedial requirements, and the issuance of orders enjoining
future operations. Certain environmental statutes, including RCRA, CERCLA, the federal Oil Pollution Act and analogous state laws
and regulations, impose strict, joint and several liability for costs required to clean up and restore sites where hazardous substances
have been disposed of or otherwise released. Moreover, it is not uncommon for neighboring landowners and other third parties to
file claims for personal injury and property damage allegedly caused by the release of hazardous substances or other waste
products into the environment.

Voluntary initiatives and mandatory controls have been adopted or are being discussed both in the United States and worldwide to
reduce emissions of “greenhouse gases” such as carbon dioxide, a byproduct of burning fossil fuels, and methane, the major
constituent of natural gas. These measures and future measures could result in increased costs to certain companies in which the
Portfolios or Underlying Portfolios/Funds may invest to operate and maintain facilities and administer and manage a greenhouse gas
emissions program and may reduce demand for fuels that generate greenhouse gases and that are managed or produced by
companies in which the Portfolios or Underlying Portfolios/Funds may invest.

In the wake of a Supreme Court decision holding that the Environmental Protection Agency (“EPA”) has some legal authority to deal
with climate change under the Clean Air Act of 1990, as amended (the “Clean Air Act”), the EPA and the Department of
Transportation jointly wrote regulations to cut gasoline use and control greenhouse gas emissions from cars and trucks. These
measures, and other programs addressing greenhouse gas emissions, could reduce demand for energy or raise prices, which may
adversely affect the total return of certain of the Portfolio's or Underlying Portfolio/Fund’s investments.

The types of regulations described above can change over time in both scope and intensity, may have adverse effects on MLPs
companies in the energy sector and may be implemented in unforeseen manners on an “emergency” basis in response to
catastrophes or other events.

Affiliated Party Risk — Certain MLPs and companies in the energy sector are dependent on their parents or sponsors for a majority
of their revenues. Any failure by the parents or sponsors to satisfy their payments or obligations would impact the company’s
revenues and cash flows and ability to make distributions. Moreover, the terms of a company’s transactions with its parent or
sponsor are typically not arrived at on an arm’s-length basis, and may not be as favorable to the company as a transaction with a
non-affiliate.

Catastrophe and Terrorism Risk — The operations of MLPs and companies in the natural resources and energy sectors are subject
to many hazards inherent in the exploration for, and development, production, gathering, transportation, processing, storage,
refining, distribution, mining or marketing of natural gas, natural gas liquids, crude oil, refined petroleum products or other
hydrocarbons, including damage to production equipment, pipelines, storage tanks or related equipment and surrounding properties
caused by hurricanes, tornadoes, floods, fires and other natural disasters or by acts of terrorism; inadvertent damage from
construction or other equipment; leaks of natural gas, natural gas liquids, crude oil, refined petroleum products or other
hydrocarbons; and fires and explosions. Since the September 11, 2001 terrorist attacks, the U.S. government has issued warnings
that energy assets, specifically U.S. pipeline infrastructure, may be targeted in future terrorist attacks. These dangers give rise to
risks of substantial losses as a result of loss or destruction of commodity reserves; damage to or destruction of property, facilities
and equipment; pollution and environmental damage; and personal injury or loss of life. Any occurrence of such catastrophic events
could bring about a limitation, suspension or discontinuation of the operations of impacted companies. Companies may not be fully
insured against all risks inherent in their business operations and therefore accidents and catastrophic events could adversely affect
such companies’ operations, financial conditions and ability to pay distributions to shareholders.

Technology Risk — Companies that are focused on developing new technologies are strongly influenced by technological changes.
Technology development efforts by companies in the natural resources and energy sectors may not result in viable methods or
products. These companies may bear high research and development costs, which can limit their ability to maintain operations
during periods of organizational growth or instability. Some companies may be in the early stages of operations and may have
limited operating histories and smaller market capitalizations on average than companies in other sectors. As a result of these and
other factors, the value of investments in such companies may be considerably more volatile than that in more established
segments of the economy.

MLPs and Other Natural Resources Sector Companies

Certain Portfolios and Underlying Portfolios/Funds invest in the natural resources sector, with an emphasis on securities issued by MLPs.
MLPs and other natural resources sector companies are subject to risks related to the natural resources sector, including, but not limited
to, fluctuations in the prices of commodities, a significant decrease in the production of or a sustained decline in demand for energy
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commodities, and construction risk, development risk, acquisition risk, environmental risk or other risks arising from their specific
business strategies. A downturn in this sector of the economy could have an adverse impact on a Portfolio or Underlying Portfolio/Fund.
At times, the performance of securities of companies in this sector of the economy may lag performance of other sectors or the broader
market as a whole.

MLP Structure Risk

Holders of MLP units are subject to certain risks inherent in the structure of MLPs, including (i) tax risks (described further below), (i) the
limited ability to elect or remove management or the general partner or managing member, (iii) limited voting rights, except with respect
to extraordinary transactions, and (iv) conflicts of interest between the general partner or managing member and its affiliates, on the one
hand, and the limited partners or members, on the other hand, including those arising from incentive distribution payments or corporate
opportunities.

Debt securities of MLPs do not offer the advantageous tax characteristics of MLP equity securities. MLP debt securities may provide for
fixed or variable principal payments and various types of interest rate and reset terms, including fixed rate, adjustable rate, zero coupon,
contingent, deferred, payment-in-kind and auction rate features.

Changes in tax laws, regulations or interpretations of those laws or regulations in the future could adversely affect a Portfolio or
Underlying Portfolio/Fund or the MLPS or other natural resource sector companies in which a Portfolio or Underlying Portfolio/Fund
invests. Any such changes could negatively impact a Portfolio’s or Underlying Portfolio/Fund's shareholders. Legislation could also
negatively impact the amount and tax characterization of distributions received by the Portfolio’s or Underlying Portfolio/Fund’s
shareholders. There have been proposals in Congress to eliminate certain tax incentives widely used by energy and energy-related
companies and to impose new fees on certain energy producers. The elimination of such tax incentives and imposition of such fees could
adversely affect MLPs and other natural resources sector companies in which a Portfolio or Underlying Portfolio/Fund invests and/or the
energy sector generally.

A Portfolio’s or Underlying Portfolio/Fund’s ability to meet its investment objective will depend partially on the amounts of taxable income,
distributions and dividends it receives from the securities in which it will invest, a factor over which it will have no control. The benefit a
Portfolio or Underlying Portfolio/Fund will derive from its investment in MLPs is largely dependent on the MLPs generally being treated as
partnerships for U.S. federal income tax purposes. As a partnership, an MLP has is generally not subject to U.S. federal income tax
liability at the entity level. If, as a result of a change in current law or a change in an MLP’s business, an MLP were to be treated as a
corporation for U.S. federal income tax purposes, it would be subject to U.S. federal income tax on its income at the graduated tax rates
applicable to corporations (currently a maximum rate of 35%). In addition, if an MLP were to be treated as a corporation for U.S. federal
income tax purposes, the amount of cash available for distribution by it would be reduced and distributions received by a Portfolio or
Underlying Portfolio/Fund from it would be subject to tax under U.S. federal income tax laws applicable to corporate distributions (as
dividend income, return of capital, or capital gain). Therefore, treatment of MLPs as corporations for U.S. federal income tax purposes
would result in a reduction in the after-tax return to the Portfolio or Underlying Portfolio/Fund, likely causing a reduction in the value of
the Portfolio’s or Underlying Portfolio/Fund 's shares.

In addition, MLPs may issue additional common units without unit holder approval, which would dilute the interests of existing common
unit holders, including the Portfolio’s or Underlying Portfolio/Fund’s ownership interest. The value of an MLP security may decline for a
number of reasons which directly relate to the issuer, such as management performance, financial leverage, and reduced demand for

the issuer’s products or services.

Securities issued by MLPs trade publicly but may trade less frequently than those of larger companies. As a result, MLP securities may
experience abrupt or erratic price movements at times. Investments in MLP securities that are less actively traded or over time
experience decreased trading volume may restrict a Portfolio or Underlying Portfolio/Fund’s ability to take advantage of other market
opportunities or to dispose of securities and adversely affect the Portfolio’s or Underlying Portfolio/Fund’s returns.

Money Market/Short-Term Securities Risk

To the extent that a Portfolio or Underlying Portfolio/Fund invests in money market or short-term securities, the Portfolio or Underlying
Portfolio/Fund may be subject to certain risks associated with such investments. An investment in a money market fund or short-term
securities is not a bank deposit and is not insured or guaranteed by any bank, the FDIC or any other government agency. It is possible for
a Portfolio or Underlying Portfolio/Fund to lose money by investing in money market funds. A money market fund may not achieve its
investment objective. The Portfolio or Underlying Portfolio/Fund, through its investment in the money market fund or short-term
securities, may not achieve its investment objective. Changes in government regulations may affect the value of an investment in a
money market fund.

Mortgage Dollar Roll Transactions

In a mortgage dollar roll transaction, a Portfolio or Underlying Portfolio/Fund sells a mortgage-backed security from its portfolio to another
party and agrees to buy a similar security from the same party at a set price at a later date. During the roll period, a Portfolio or
Underlying Portfolio/Fund foregoes principal and interest paid on the securities. These transactions involve a risk of loss if the value of the
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securities that a Portfolio or Underlying Portfolio/Fund is obligated to purchase declines below the purchase price prior to the repurchase
date. They may also have a leveraging effect on a Portfolio or Underlying Portfolio/Fund.

Mortgage Pass-Through Securities

Investments in mortgage pass-through securities are subject to similar market risks for fixed-income securities which include, but are not
limited to, interest rate risk and credit risk. Mortgage pass-through securities are also subject to prepayment risk, which is the risk that
borrowers will prepay their mortgages and cause a decline in a Portfolio's or Underlying Portfolio/Fund’s income and share price.
Additionally, mortgage pass-through securities are subject to extension risk, which is the risk that mortgage payments will decline during
times of rising interest rates and extend the duration of these securities, making them more sensitive to interest rate changes.

Transactions in mortgage pass-through securities often occur through the use of TBA transactions. Default by or bankruptcy of a
counterparty to a TBA transaction could expose a Portfolio or Underlying Portfolio/Fund to possible losses because of an adverse market
action, expenses or delays in connection with the purchase or sale of the pools of mortgage pass-through securities specified in the TBA
transaction.

Mortgage-Related and Other Asset-Backed Securities

Asset-backed securities are securities that represent interests in, and whose values and payments are based on, a “pool” of underlying
assets, which may include, among others, lower-rated debt securities, consumer loans or mortgages, and leases of property. Asset-
backed securities include collateralized debt obligations, such as collateralized bond obligations and collateralized loan obligations.
Mortgage-related securities are a type of asset-backed securities and include mortgage-backed securities, mortgage dollar rolls, stripped
mortgage-backed securities, collateralized mortgage obligations and other securities that directly or indirectly represent a participation in,
or are secured by and payable from, mortgage loans on real property. Mortgage-backed securities are asset-backed securities that
represent interests in pools of residential or commercial mortgages.

Some asset-backed securities do not have a security interest in the underlying collateral or any government guarantee for repayment.
The value of these securities may be significantly affected by changes in interest rates, the market's perception of the issuers and the
creditworthiness of the parties involved as well as the value of the collateral. The Manager's or Subadvisors' ability to correctly forecast
interest rates and other economic factors will impact the success of investments in mortgage-related and asset-backed securities. Some
securities may have a structure that makes their reaction to interest rate changes and other factors difficult to predict, making their value
highly volatile. These securities are subject to the risk that borrowers may default or be anticipated to default on their obligations
underlying the securities or any guarantees under the securities may fail or otherwise be unavailable. These securities may also be
subject to prepayment risk if interest rates fall, and if the security has been purchased at a premium the amount of some or all of the
premium may be lost in the event of prepayment. In the case of prepayments, a Portfolio or Underlying Portfolio/Fund may be forced to
reinvest the proceeds at a lower interest rate. On the other hand, if interest rates rise, there may be less of the underlying debt prepaid,
which would cause the average bond maturity to rise (making it more susceptible to interest rate risk) and increase the potential for a
Portfolio or Underlying Portfolio/Fund to lose money. Some asset-backed securities are particularly subject to credit, liquidity and
valuation, interest rate and prepayment risk and additional risks may arise as a result of the type of asset-backed securities in which a
Portfolio or Underlying Portfolio/Fund invests. In addition, certain regulatory changes may increase the costs to a Portfolio or Underlying
Portfolio/Fund of investing in asset-backed securities and a Portfolio or Underlying Portfolio/Fund’s investments in these securities may
be adversely affected.

Multiple Manager Risk

Certain Portfolio's and Underlying Portfolio/Fund's assets are managed by multiple Subadvisors. A Portfolio's and Underlying
Portfolio/Fund’s performance relies on the Manager’s selection and monitoring of the Subadvisors as well as how the Portfolio's and
Underlying Portfolio/Fund’s assets are allocated among those Subadvisors. Performance will also depend on the Subadvisors’ skill in
implementing their respective strategy or strategies. While the Manager will monitor the overall management of the Portfolios and
Underlying Portfolios/Funds, each Subadvisor makes independent investment decisions. The investment styles and strategies of the
Portfolio's and Underlying Portfolio/Fund’s Subadvisors may not complement each other as expected by the Manager, and the decisions
made by one Subadvisor may conflict with decisions made by one or more other Subadvisors, both of which could adversely affect the
performance of the Portfolios and Underlying Portfolios/Funds.

The Manager may experience conflicts of interest in its selection of Subadvisors for the Portfolios and Underlying Portfolios/Funds. One or
more Subadvisors to the Portfolios and Underlying Portfolios/Funds may underperform the market generally and may underperform other
subadvisors that the Manager could have selected. One or more Subadvisors may have limited or no experience in managing assets of a
registered investment company, which is subject to daily inflows and outflows of investor cash and certain legal and tax-related
restrictions on its investments and operations.

The multi-manager approach may also cause the Portfolios and Underlying Portfolios/Funds to invest a substantial percentage of its
assets in certain types of securities, causing the exposure to a given region, country, industry or investment style to unintentionally be
smaller or larger than if the Portfolios and Underlying Portfolios/Funds had a single Subadvisor, which could increase the Portfolio's and
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Underlying Portfolio/Fund’s concentration of risk. The Manager may influence a Subadvisor in terms of its management of a portion of
the Portfolio's and Underlying Portfolio/Fund’s assets, including hedging practices, investment exposure and risk management.

A multi-manager approach may also cause the Portfolio's and Underlying Portfolio/Fund's portfolio turnover rate to be greater than the
portfolio turnover rate of a single manager Portfolio or Underlying Portfolio/Fund, which may result in higher levels of realized capital
gains or losses with respect to the Portfolio's and Underlying Portfolio/Fund's portfolio securities, higher brokerage commissions and
other transaction costs.

Municipal Securities

Municipal securities include securities issued by, or on behalf of, the District of Columbia, the states, the territories (including Puerto
Rico, Guam and the U.S. Virgin Islands), commonwealths and possessions of the United States and their political subdivisions, and
agencies, authorities and instrumentalities. Adverse tax, legislative, regulatory, demographic or political changes as well as changes (or
perceived changes) in a particular issuer’s financial, economic or other condition, prospects, or ability or willingness to pay interest or
repay principal on time, may negatively affect the value of a Portfolio's or Underlying Portfolio/Fund’s holdings in such securities. A credit
rating downgrade relating to, default by, or insolvency or bankruptcy of, an issuer of municipal securities in which a Portfolio or
Underlying Portfolio/Fund invests could adversely affect the market values and marketability of municipal securities issued by such state,
territory, commonwealth or possession (and its political subdivisions, and agencies, authorities and instrumentalities). Certain of the
issuers in which a Portfolio or Underlying Portfolio/Fund may invest have recently experienced, or may experience, significant financial
difficulties and repeated credit rating downgrades. For example, in recent years, Puerto Rico has experienced difficult financial and
economic conditions, which may negatively affect the value of a Portfolio's or Underlying Portfolio/Fund's holdings in Puerto Rico
municipal securities. A Portfolio's or Underlying Portfolio/Fund’s vulnerability to potential losses associated with such developments may
be reduced through investing in municipal securities that feature credit enhancements (such as bond insurance).

A Portfolio or Underlying Portfolio/Fund may invest more heavily in bonds from certain cities, states or regions than others, which may
increase the Portfolio's or Underlying Portfolio/Fund's exposure to losses resulting from economic, political or regulatory occurrences
impacting these particular cities, states or regions.

To be U.S. federally tax-exempt, municipal bonds must meet certain regulatory requirements. If a municipal bond fails to meet such
requirements, the interest earned by a Portfolio or Underlying Portfolio/Fund from its investment in such bonds may be taxable, thereby
potentially resulting in a decline in the value of the affected security. In addition, there could be changes in the applicable tax laws or tax
treatment that could reduce or eliminate the current federal income tax exemption accorded to municipal securities, or otherwise
adversely affect the current federal or state tax-exempt status of municipal securities.

Non-Diversification Risk

A Portfolio or Underlying Portfolio/Fund that is "non-diversified" may invest a greater percentage of its assets in the securities of a single
issuer than a Portfolio or Underlying Portfolio/Fund that is "diversified" (a “diversified” investment company, with respect to 75% of its
total assets, is not generally permitted to invest more than 5% of such assets in the securities of a single issuer or own more than 10%
of an issuer's outstanding voting securities). A non-diversified Portfolio or Underlying Portfolio/Fund is therefore more vulnerable to
market, economic, political or regulatory events impacting issuers of individual portfolio securities than a diversified Portfolio or
Underlying Portfolio/Fund. Some of those issuers also may present substantial credit or other risks. For example, default by the issuer of
an individual security in such a Portfolio's or Underlying Portfolio/Fund's portfolio may have a greater negative effect on the Portfolio's or
Underlying Portfolio/Fund’s returns or NAV than a similar default in a diversified portfolio. A non-diversified Portfolio's or Underlying
Portfolio/Fund’s performance may be disproportionately impacted by the performance of relatively few securities.

Options

An option is a contract that gives the purchaser (holder) of the option, in return for a premium, the right to buy from (call) or sell to (put)
the seller (writer) of the option the security, currency or futures contract underlying the option at a specified exercise price at any time
during the term of the option. If a Portfolio's or Underlying Portfolio/Fund's Manager or Subadvisor judges market conditions incorrectly or
employs a strategy that does not correlate well with the Portfolio's or Underlying Portfolio/Fund's investments, these techniques could
result in a loss, regardless of whether the intent was to reduce risk or increase return.

Preferred Stock

Preferred stock generally has a preference as to dividends and upon liquidation over an issuer's common stock but ranks junior to other
income securities in an issuer’s capital structure. Preferred stock generally pays dividends in cash (or additional shares of preferred
stock) at a defined rate but, unlike interest payments on other income securities, preferred stock dividends are payable only if declared
by the issuer’s board of directors. Dividends on preferred stock may be cumulative, meaning that, in the event the issuer fails to make
one or more dividend payments on the preferred stock, no dividends may be paid on the issuer’s common stock until all unpaid preferred
stock dividends have been paid. Preferred stock also may provide that, in the event the issuer fails to make a specified number of
dividend payments, the holders of the preferred stock will have the right to elect a specified number of directors to the issuer’s board.
Preferred stock also may be subject to optional or mandatory redemption provisions.
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In the event an issuer is liquidated or declares bankruptcy, the claims of owners of bonds take precedence over the claims of those who
own preferred and common stock. If interest rates rise, the fixed dividend on preferred stocks may be less attractive, causing the price of
preferred stocks to decline. Preferred stock may have mandatory sinking portfolio provisions, as well as provisions allowing the stock to
be called or redeemed prior to its maturity, which can have a negative impact on the stock's price when interest rates decline.

Real Estate Investment Trusts ("REITs")

Certain Portfolios and Underlying Portfolios/Funds may invest in REITs. REITs are pooled investment vehicles that invest primarily in either
real estate or real estate-related loans. Investment in REITs carries with it many of the risks associated with direct ownership of real
estate, including declines in property values extended vacancies, increases in property taxes, and changes in interest rates. In addition to
these risks, REITs are dependent upon management skills, may not be diversified, may experience substantial cost in the event of
borrower or lessee defaults, and are subject to heavy cash flow dependency. A REIT could possibly fail to qualify for tax free pass-
through of income under the Internal Revenue Code, or could fail to maintain its exemption from registration under 1940 Act. The failure
of a company to qualify as a REIT under federal tax law may have adverse consequences.

Regulatory Risk

Government regulation and/or intervention may change the way a Portfolio or Underlying Portfolio/Fund is regulated, affect the expenses
incurred directly by the Portfolio or Underlying Portfolio/Fund and the value of its investments, and limit and/or preclude a Portfolio's or
Underlying Portfolio/Fund’s ability to achieve its investment objective. Government regulation may change frequently and may have
significant adverse consequences. Moreover, government regulation may have unpredictable and unintended effects. In addition to
exposing a Portfolio or Underlying Portfolio/Fund to potential new costs and expenses, additional regulation or changes to existing
regulation may also require changes to the Portfolio's or Underlying Portfolio/Fund’s investment practice. For example, many of the
changes required by the Dodd-Frank Wall Street Reform and Consumer Protection Act could materially impact the value of assets the
Portfolio or Underlying Portfolio/Fund holds. Certain regulatory authorities may also prohibit or restrict the ability of a Portfolio or
Underlying Portfolio/Fund to engage in certain derivative transactions or short-selling of certain securities. Although there continues to be
uncertainty about the full impact of these and other regulatory changes, it is the case that the Portfolio or Underlying Portfolio/Fund may
be subject to a more complex regulatory framework, and incur additional costs to comply with new requirements as well as to monitor for
compliance with any new requirements going forward.

At any time after the date of this Prospectus, legislation may be enacted that could negatively affect the assets of a Portfolio or
Underlying Portfolio/Fund. Legislation or regulation may change the way in which a Portfolio or Underlying Portfolio/Fund is regulated.
Neither New York Life Investment Management LLC nor a Subadvisor can predict the effects of any new governmental regulation that
may be implemented, and there can be no assurance that any new governmental regulation will not adversely affect a Portfolio's or
Underlying Portfolio/Fund's ability to achieve its respective investment objective.

Repurchase Agreements

Certain Portfolios and Underlying Portfolios/Funds may enter into repurchase agreements with certain sellers in accordance with
guidelines adopted by the Board. A repurchase agreement is an instrument under which a Portfolio or Underlying Portfolio/Fund acquires
a security and the seller agrees, at the time of the sale, to repurchase the security at an agreed upon time and price. A Portfolio's or
Underlying Portfolio/Fund’s use of repurchase agreements is generally intended to be a means for the Portfolio or Underlying
Portfolio/Fund to earn income on uninvested cash, but there is no guarantee that a repurchase agreement will provide income.

Repurchase agreements subject a Portfolio or Underlying Portfolio/Fund to counterparty risks, including the risk that the seller of the
underlying security will become bankrupt or insolvent before the date of repurchase or otherwise will fail to repurchase the security as
agreed, which could cause losses to the Portfolio or Underlying Portfolio/Fund. If the seller defaults on its obligations under the
agreement, the Portfolio or Underlying Portfolio/Fund may incur costs, lose money or suffer delays in exercising its rights under the
agreement. If the seller fails to repurchase the underlying instruments collateralizing the repurchase agreement, the Portfolio or
Underlying Portfolio/Fund may lose money. The credit, liquidity and other risks associated with repurchase agreements are heightened
when a repurchase agreement is secured by collateral other than cash or U.S. government securities.

Risk Management Techniques

Various techniques can be used to increase or decrease a Portfolio's or Underlying Portfolio/Fund’s exposure to changing security prices,
interest rates, currency exchange rates, commodity prices or other factors that affect security values. These techniques may involve
derivative transactions such as buying and selling futures contracts and options on futures contracts, entering into foreign currency
transactions (such as foreign currency forward contracts and options on foreign currencies) and purchasing put or call options on
securities and securities indices.

These practices can be used in an attempt to adjust the risk and return characteristics of a Portfolio's or Underlying Portfolio/Fund's
portfolio of investments. For example, to gain exposure to a particular market, a Portfolio or Underlying Portfolio/Fund may be able to
purchase a futures contract with respect to that market. The use of such techniques in an attempt to reduce risk is known as "hedging."
If the Manager or Subadvisor of a Portfolio or Underlying Portfolio/Fund judges market conditions incorrectly or employs a strategy that
does not correlate well with the Portfolio's or Underlying Portfolio/Fund’s investments, these techniques could result in a loss, which in
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some cases may be unlimited, regardless of whether the intent was to reduce risk or increase return. These techniques may increase the
volatility of a Portfolio or Underlying Portfolio/Fund and may involve a small investment of cash relative to the magnitude of the risk
assumed. In addition, these techniques could result in a loss if the counterparty to the transaction does not perform as promised.

Short Selling

If a security sold short increases in price, a Portfolio or Underlying Portfolio/Fund may have to cover its short position at a higher price
than the short sale price, resulting in a loss. A Portfolio or Underlying Portfolio/Fund may have substantial short positions and may borrow
those securities to make delivery to the buyer. A Portfolio or Underlying Portfolio/Fund may not be able to borrow a security that it needs
to deliver or it may not be able to close out a short position at an acceptable price and may have to sell related long positions before it
had intended to do so. Thus, a Portfolio or Underlying Portfolio/Fund may not be able to successfully implement its short sale strategy
due to the limited availability of desired securities or for other reasons. Because losses on short sales arise from increases in the value of
the security sold short, such losses are theoretically unlimited.

When borrowing a security for delivery to a buyer, a Portfolio or Underlying Portfolio/Fund also may be required to pay a premium and
other transaction costs, which would increase the cost of the security sold short. A Portfolio or Underlying Portfolio/Fund must normally
repay to the lender an amount equal to any dividends or interest that accrues while the loan is outstanding. The amount of any gain will
be decreased, and the amount of any loss increased, by the amount of the premium, dividends, interest or expenses a Portfolio or
Underlying Portfolio/Fund may be required to pay in connection with the short sale. Also, the lender of a security may terminate the loan
at a time when a Portfolio or Underlying Portfolio/Fund is unable to borrow the same security for delivery. In that case, the Portfolio or
Underlying Portfolio/Fund would need to purchase a replacement security at the then current market price or "buy in" by paying the
lender an amount equal to the cost of purchasing the security.

Until a Portfolio or Underlying Portfolio/Fund replaces a borrowed security, it is required to maintain a segregated account of cash or
liquid assets with a broker or custodian to cover the Portfolio's or Underlying Portfolio/Fund's short position. Generally, securities held in
a segregated account cannot be sold unless they are replaced with other liquid assets. A Portfolio or Underlying Portfolio/Fund's ability to
access the pledged collateral may also be impaired in the event the broker fails to comply with the terms of the contract. In such
instances, the Portfolio or Underlying Portfolio/Fund may not be able to substitute or sell the pledged collateral. Additionally, a Portfolio or
Underlying Portfolio/Fund must maintain sufficient liquid assets (less any additional collateral held by or pledged to the broker), marked-
to-market daily, to cover the short sale obligation. This may limit a Portfolio's or Underlying Portfolio/Fund's investment flexibility, as well
as its ability to meet redemption requests or other current obligations.

By investing the proceeds received from selling securities short, a Portfolio or Underlying Portfolio/Fund is employing a form of leverage,
which creates special risks. The use of leverage may increase a Portfolio's or Underlying Portfolio/Fund's exposure to long equity
positions and make any change in the Portfolio's or Underlying Portfolio/Fund's NAV greater than without the use of leverage. This could
result in increased volatility of returns. There is no guarantee that a Portfolio or Underlying Portfolio/Fund will leverage its portfolio, or if it
does, that the Portfolio's or Underlying Portfolio/Fund's leveraging strategy will be successful. A Portfolio or Underlying Portfolio/Fund
cannot guarantee that the use of leverage will produce a higher return on an investment.

Subsidiary Risk

By investing in a portion of its assets in a Cayman Subsidiary, the MainStay VP Absolute Return Multi-Strategy Portfolio is indirectly
exposed to the risks associated with the Cayman Subsidiary, which is expected to invest, directly or indirectly through the use of
derivatives, in securities, commodities, commodity-related instruments and other investments. The Cayman Subsidiary will not be
registered under the 1940 Act and, unless otherwise noted in this Prospectus, will not be subject to all of the investor protections of the
1940 Act. The Cayman Subsidiary is subject to the same fundamental, non-fundamental and certain other investment restrictions as the
MainStay VP Absolute Return Multi-Strategy Portfolio; however, the Cayman Subsidiary may invest without limitation, directly or indirectly
through the use of derivatives, in commodities, commodity-related instruments and other investments. There can be no assurance that
the investment objective of the Cayman Subsidiary will be achieved. Changes in the laws of the United States and/or the Cayman Islands
could result in the inability of the MainStay VP Absolute Return Multi-Strategy Portfolio and/or the Cayman Subsidiary to operate as
expected and could adversely affect the MainStay VP Absolute Return Multi-Strategy Portfolio.

Swap Agreements

The Portfolios and Underlying Portfolios/Funds may enter into swap agreements, including but not limited to, interest rate, credit default,
index, equity (including total return), and currency exchange rate swap agreements to attempt to obtain a desired return at a lower cost
than a direct investment in an instrument yielding that desired return. In a typical swap transaction, two parties agree to exchange the
returns (or differentials in rates of returns) earned or realized on particular investments or instruments. The payments may be adjusted
for transaction costs, interest payments, the amount of interest paid on the investment or instrument or other factors.

Whether the use of swap agreements will be successful will depend on whether the Manager or Subadvisor correctly predicts
movements in the value of particular securities, interest rates, indices and currency exchange rates. In addition, swap agreements entail
the risk that a party will default on its payment obligations to a Portfolio or Underlying Portfolio/Fund. For example, credit default swaps
can result in losses if a Portfolio or Underlying Portfolio/Fund does not correctly evaluate the creditworthiness of the company on which
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the credit default swap is based. Certain standardized swaps are subject to mandatory central clearing and exchange-trading. Central
clearing is intended to reduce counterparty credit risk. Exchange-trading is expected to decrease illiquidity risk and increase transparency
because prices and volumes are posted on the exchange. But central clearing and exchange-trading do not make swap transactions
risk-free. Because they are two-party contracts and because they may have terms of greater than seven days, certain swaps may be
considered to be illiquid. There is a risk that the other party, which in the case of cleared swaps would be the central clearing house,
could go bankrupt and a Portfolio or Underlying Portfolio/Fund would lose the value of the security or other consideration it should have
received in the swap.

The MainStay VP Absolute Return Multi-Strategy Portfolio and the Subsidiary will enter into total return swap agreements. Total return
swap agreements are contracts in which one party agrees to make periodic payments to another party based on the change in market
value of the assets underlying the contract, which may include a specified security, basket of securities or securities indices during the
specified period, in return for periodic payments based on a fixed or variable interest rate or the total return from other underlying assets.
The Portfolio and Subsidiary’s use of total return swap agreements will subject the Portfolio to the risks applicable to swap agreements
discussed herein, and the Portfolio may be adversely affected. For additional information on swaps, see "Derivative Transactions" above.
Also, see the "Tax Information" section in the SAl for information regarding the tax considerations relating to swap agreements.

Tax Risk

Certain Portfolios' and Underlying Portfolios/Funds' investments and investment strategies, including transactions in options and futures
contracts, may be subject to special and complex federal income tax provisions, the effect of which may be, among other things: (i) to
disallow, suspend, defer or otherwise limit the allowance of certain losses or deductions; (i) to accelerate income to the Portfolio or
Underlying Portfolio/Fund; (iii) to convert an ordinary loss or a deduction into a capital loss (the deductibility of which is more limited);
and/or (iv) to produce income that will not qualify as good income under the gross income requirements that must be met for the
Portfolio or Underlying Portfolio/Fund to qualify as a regulated investment company under Subchapter M of the Internal Revenue Code.
Furthermore, to the extent that any futures contract or option on a futures contract held by the Portfolio or Underlying Portfolio/Fund is a
“section 1256 contract” under Section 1256 of the Internal Revenue Code, the contract will be marked to market annually, and any gain
or loss will be treated as 60% long-term and 40% short-term, regardless of the holding period for such contract. Section 1256 contracts
may include Portfolio or Underlying Portfolio/Fund transactions involving call options on a broad-based securities index, certain futures
contracts and other financial contracts.

With respect to Portfolio or Underlying Portfolio/Fund investments in MLPs qualifying as qualified publicly traded partnerships, as
partnerships for U.S. federal income tax purposes, MLPs generally are not subject to any U.S. federal income tax at the partnership level.
A change in current tax law, or a change in the underlying business of a given MLP, could result in an MLP being treated as a
corporation for U.S. federal income tax purposes, which would result in such MLP being required to pay U.S. federal income tax on its
taxable income, and its distributions being treated as dividends to the extent of earnings and profits, thereby reducing the value of a
Portfolio's or Underlying Portfolio/Fund’s MLP investments.

With respect to MainStay VP Absolute Return Multi-Strategy Portfolio's investments in the Cayman Subsidiary, the IRS has issued private
letter rulings to regulated investment companies (but not to the MainStay VP Absolute Return Multi-Strategy Portfolio) in which the IRS
specifically concluded that income and gains earned by a regulated investment company from its investment in a wholly-owned foreign
subsidiary that invests in commodity-linked instruments are qualifying gross income of a regulated investment company for purposes of
compliance with Subchapter M of the Internal Revenue Code. However, the MainStay VP Absolute Return Multi-Strategy Portfolio has not
received such a private letter ruling, and is not able to rely on private letter rulings issued to other taxpayers.

During September 2016, the IRS and the Treasury Department issued proposed regulations that, if finalized, would generally treat the
MainStay VP Absolute Return Multi-Strategy Portfolio's income inclusion with respect to the Cayman Subsidiary as qualifying income only
if there is a distribution out of the earnings and profits of the Cayman Subsidiary that is attributable to such income inclusion. The
proposed regulations, if adopted, would apply to taxable years beginning on or after 90 days after the regulations are published as final.

In connection with investment in the Cayman Subsidiary, the MainStay VP Absolute Return Multi-Strategy Portfolio has obtained an
opinion of counsel that its income from such investment should constitute qualifying gross income of a regulated investment company.
However, no assurances can be provided that the IRS would not be able to successfully assert that the MainStay VP Absolute Return
Multi-Strategy Portfolio’s income from its investment in the Cayman Subsidiary is not qualifying gross income of a regulated investment
company under Subchapter M of the Internal Revenue Code, in which case the MainStay VP Absolute Return Multi-Strategy Portfolio
would fail to qualify as a regulated investment company if over 10% of its gross income in respect of any taxable year was derived from
such investment. If the MainStay VP Absolute Return Multi-Strategy Portfolio failed to qualify as a regulated investment company, it
would be subject to federal and state income tax on all of its taxable income at regular corporate tax rates with no deduction for any
distributions paid to shareholders, which would significantly adversely affect the returns to, and could cause substantial losses for,
MainStay VP Absolute Return Multi-Strategy Portfolio shareholders. Moreover, a change in the IRS’ position or changes in the laws of the
United States or the Cayman Islands could result in the inability of the MainStay VP Absolute Return Multi-Strategy Portfolio or the
Cayman Subsidiary to operate as described in the MainStay VP Absolute Return Multi-Strategy Portfolio’s Prospectus and Statement of
Additional Information. Such changes could adversely affect the MainStay VP Absolute Return Multi-Strategy Portfolio’s ability to meet its
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investment objective as well as could jeopardize the MainStay VP Absolute Return Multi-Strategy Portfolio’s tax status as a regulated
investment company under the Internal Revenue Code which, in turn, may subject the MainStay VP Absolute Return Multi-Strategy
Portfolio to higher tax rates and/or penalties.

To-Be-Announced ("TBA") Securities

In a TBA securities transaction, a seller agrees to deliver a security to a Portfolio or Underlying Portfolio/Fund at a future date. However,
the seller does not specify the particular security to be delivered. Instead, a Portfolio or Underlying Portfolio/Fund agrees to accept any
security that meets specified terms.

There can be no assurance that a security purchased on a TBA basis will be delivered by the counterparty. Also, the value of TBA
securities on the delivery date may be more or less than the price paid by a Portfolio or Underlying Portfolio/Fund to purchase the
securities. A Portfolio or Underlying Portfolio/Fund will lose money if the value of the TBA security declines below the purchase price and
will not benefit if the value of the security appreciates above the sale price prior to delivery.

Utilities Sector Risk

Issuers in the utilities sector are subject to many risks, including the following: increases in fuel and other operating costs; restrictions on
operations, increased costs, and delays as a result of environmental and safety regulations; coping with the impact of energy
conservation and other factors reducing the demand for services; technological innovations that may render existing plants, equipment or
products obsolete; the potential impact of natural or man-made disasters; difficulty in obtaining adequate returns on invested capital;
difficulty in obtaining approval of rate increases; the high cost of obtaining financing, particularly during periods of inflation; increased
competition resulting from deregulation, overcapacity, and pricing pressures; and the negative impact of regulation.

Issuers doing business in the telecommunications area are subject to many risks, including the negative impact of regulation, a
competitive marketplace, difficulty in obtaining financing, rapid obsolescence, and agreements linking future rate increases to inflation or
other factors not directly related to the active operating profits of the issuer.

Value Stocks

Certain Portfolios and Underlying Portfolios/Funds may invest in companies that may not be expected to experience significant earnings
growth, but whose securities their portfolio managers believe are selling at a price lower than their true value. Companies that issue such
“value stocks" may have experienced adverse business developments or may be subject to special risks that have caused their securities
to be out of favor. The principal risk of investing in value stocks is that they may never reach what a Portfolio's or Underlying
Portfolio/Fund's portfolio manager believes is their full value or that they may go down in value. If a portfolio manager's assessment of a
company's prospects is wrong, or if the market does not recognize the value of the company, the price of that company's stock may
decline or may not approach the value that the portfolio manager anticipates.

When-Issued Securities and Forward Commitments

Debt securities are often issued on a when-issued or forward commitment basis. The price (or yield) of such securities is fixed at the time
a commitment to purchase is made, but delivery and payment for the securities take place at a later date. During the period between
purchase and settlement, no payment is made by a Portfolio or Underlying Portfolio/Fund and no interest accrues to the Portfolio or
Underlying Portfolio/Fund. There is a risk that the security could be worth less when it is issued than the price a Portfolio or Underlying
Portfolio/Fund agreed to pay when it made the commitment. Similarly, a Portfolio or Underlying Portfolio/Fund may commit to purchase a
security at a future date at a price determined at the time of the commitment. The same procedure and risks exist for forward
commitments as for when-issued securities.

Zero Coupon and Payment-in-Kind Bonds

Certain Portfolios and Underlying Portfolios/Funds may purchase zero coupon bonds, which are debt obligations issued without any
requirement for the periodic payment of interest typical of other types of debt securities. Certain Portfolios and Underlying
Portfolios/Funds may also invest in payment-in-kind bonds. Payment-in-kind bonds normally give the issuer an option to pay in cash at a
coupon payment date or in securities with a fair value equal to the amount of the coupon payment that would have been made. Zero
coupon bonds are issued at a significant discount from their face value. The discount approximates the total amount of interest the bonds
would accrue and compound over the period until maturity at a rate of interest reflecting the market rate at the time of issuance.

Because interest on zero coupon obligations is not paid to a Portfolio or Underlying Portfolio/Fund on a current basis but is, in effect,
compounded, the value of this type of security is subject to greater fluctuations in response to changing interest rates than the value of
debt obligations that distribute income regularly.

Zero coupon bonds and payment-in-kind bonds tend to be subject to greater market risk than interest paying securities of similar
maturities. The discount represents income, a portion of which a Portfolio or Underlying Portfolio/Fund must accrue and distribute every
year even though the Portfolio or Underlying Portfolio/Fund receives no payment on the investment in that year. Therefore, these
investments tend to be more volatile than securities which pay interest periodically and in cash.

In addition to the principal risks described above, the Portfolios and Underlying Portfolios/Funds may also engage in the following
practices and be subject to the following risks:
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Brady Bonds
Brady Bonds are securities created through the exchange of existing commercial bank loans to foreign sovereign entities for new
obligations in connection with debt restructurings. They are generally subject to the risks of foreign securities.

Initial Public Offerings ("IPOs")

Certain Portfolios and Underlying Portfolios/Funds may invest in securities that are made available in IPOs. IPO securities may be volatile,
and the Portfolios and Underlying Portfolios/Funds cannot predict whether investments in IPOs will be successful. As a Portfolio or
Underlying Portfolio/Fund grows in size, the positive effect of IPO investments on the Portfolio or Underlying Portfolio/Fund may decrease.

Investments by Large Shareholders

From time to time, the Portfolios or Underlying Portfolios/Funds may receive large purchase or redemption orders from affiliated or
unaffiliated mutual funds or other investors. Such large transactions could have adverse effects on a Portfolio's or Underlying
Portfolio/Fund's performance if the Portfolio or the Underlying Portfolio/Fund were required to sell securities, invest cash or hold
significant cash at times when it otherwise would not do so. This activity could also accelerate the realization of capital gains and
increase a Portfolio's or Underlying Portfolio/Fund's transaction costs.

Lending of Portfolio Securities

The Portfolios and Underlying Portfolios/Funds may lend their portfolio securities. Portfolio securities may be loaned to brokers, dealers
and financial institutions to realize additional income under guidelines adopted by the applicable Board of the Portfolios or Underlying
Portfolios/Funds. In determining whether to lend securities, the Manager or the Subadvisor of a Portfolio or Underlying Portfolio/Fund or
its/their agent will consider relevant facts and circumstances, including the creditworthiness of the borrower. Securities lending involves
the risk that a Portfolio or Underlying Portfolio/Fund may lose money in the event that the borrower fails to return the securities to the
Portfolio or Underlying Portfolio/Fund in a timely manner or at all. A Portfolio or Underlying Portfolio/Fund also could lose money in the
event of a decline in the value of the collateral provided for loaned securities. Furthermore, as with other extensions of credit, a Portfolio
or Underlying Portfolio/Fund could lose its rights in the collateral should the borrower fail financially. Another risk of securities lending is
the risk that the loaned portfolio securities may not be available to a Portfolio or Underlying Portfolio/Fund on a timely basis and the
Portfolio or Underlying Portfolio/Fund may therefore lose the opportunity to sell the securities at a desirable price. Any decline in the value
of a security that occurs while the security is out on loan would continue to be borne by the Portfolio or Underlying Portfolio/Fund.

Operational Risk

The Portfolios are exposed to operational risk arising from a number of factors, including but not limited to, human error, processing and
communication errors, errors of a Portfolio’s service providers, counterparties or other third-parties, failed or inadequate processes and
technology or system failures. The Portfolios seek to reduce these operational risks through controls and procedures. However, these
measures do not address every possible risk and may be inadequate for those risks that they are intended to address.

Portfolio Turnover

Portfolio turnover measures the amount of trading a Portfolio or Underlying Portfolio/Fund does during the year. Due to their trading
strategies, certain Portfolios or Underlying Portfolios/Funds may experience a portfolio turnover rate of over 100%. The portfolio turnover
rate for each Portfolio and Underlying Portfolio/Fund is found in the relevant summary sections and Financial Highlights of its Prospectus.
The use of certain investment strategies may generate increased portfolio turnover. A Portfolio or Underlying Portfolio/Fund with a high
turnover rate (at or over 100%) often will have higher transaction costs (which are paid by the Portfolio or Underlying Portfolio/Fund).

Private Placement and Restricted Securities

Privately issued securities and other restricted securities are not publicly traded and generally are subject to strict restrictions on resale.
Accordingly, there may be no market or a limited market for the resale of such securities. Therefore, a Portfolio or Underlying
Portfolio/Fund may be unable to dispose of such securities when it desires to do so or at the most favorable price, which may result in a
loss to a Portfolio or Underlying Portfolio/Fund. This potential lack of liquidity also may make it more difficult to accurately value these
securities. There may be less information publicly available regarding such securities as compared to publicly issued securities. Privately
issued securities that are determined to be “illiquid” would be subject to a Portfolio's or Underlying Portfolio/Fund’s policy of not investing
more than 15% of its net assets in illiquid securities.

Rights and Warrants

To the extent that a Portfolio or Underlying Portfolio/Fund invests in equity securities, the Portfolio or Underlying Portfolio/Fund may invest
in rights and warrants. The holder of a stock purchase right or a warrant has the right to purchase a given number of shares of a
particular issuer at a specified price until expiration of the warrant. Such investments can provide a greater potential for profit or loss
than an equivalent investment in the underlying security. Prices of rights and warrants do not necessarily move in tandem with the prices
of the underlying securities, and warrants are speculative investments. Rights and warrants pay no dividends and confer no rights other
than a purchase option. If a right or warrant is not exercised by the date of its expiration, a Portfolio or Underlying Portfolio/Fund will lose
its entire investment in such right or warrant.
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Temporary Defensive Investments

In times of unusual or adverse market, economic or political conditions or abnormal circumstances (such as large cash inflows or
anticipated large redemptions), a Portfolio or Underlying Portfolio/Fund may, for temporary defensive purposes or for liquidity purposes
and for brief or prolonged periods of time, invest outside the scope of its principal investment strategies. Under such conditions, a
Portfolio or Underlying Portfolio/Fund may not invest in accordance with its investment objective or principal investment strategies and, as
a result, there is no assurance that the Portfolio or Underlying Portfolio/Fund will achieve its investment objective. Under such conditions,
a Portfolio or Underlying Portfolio/Fund may be permitted to invest without limit in cash, money market securities or other investments.

The MainStay VP U.S. Government Money Market Portfolio also may invest outside the scope of its principal investment strategies in
securities other than money market instruments for temporary defensive purposes, subject to Rule 2a-7 under the 1940 Act and its
investment guidelines.

Yankee Debt Securities
Yankee debt securities are dollar-denominated securities of foreign issuers that are traded in the U.S. Investments in Yankee debt
securities may involve many of the same risks of investing in foreign securities and debt securities.

Other Information about the Portfolios and Underlying Portfolios/Funds:

Information Regarding Bloomberg Barclays U.S. Aggregate Bond Index

This index is an unmanaged index of approximately 10,000 U.S. Treasury, government-related, and investment grade corporate and
securitized fixed income securities. The index is primarily comprised of: obligations issued or guaranteed by the U.S. Government or its
agencies or instrumentalities; and publicly-traded or 144A corporate and securitized fixed-income securities that either have a rating of
BBB or higher from Standard & Poor’s Ratings Services or Baa3 or higher from Moody’s Investors Service, Inc., or an equivalent rating
from another nationally recognized statistical rating organization (“NRSRQO”), or are expected to be rated at that level based on the actual
ratings of the issuer’s other “index-eligible” fixed-income securities. Certain securities, such as floating-rate issues, bonds with equity-
type features, private placements, inflation-linked bonds, and SEC Rule 144A securities without registration rights, among others, are
excluded from the index. The index includes all “index-eligible” securities that meet minimum par amounts outstanding.

Information Regarding Standard & Poor's®

"Standard & Poor's®," "S&P®," "S&P 500®," "Standard & Poor's 500," and "500" are trademarks of The McGraw-Hill Companies, Inc.
and have been licensed for use by New York Life Investments. The MainStay VP S&P 500 Index Portfolio is not sponsored, endorsed,
sold or promoted by Standard & Poor's, and Standard & Poor's makes no representation regarding the advisability of investing in the
Portfolio.

Investment Policies and Objectives

Certain of the Portfolios and Underlying Portfolios/Funds have names which suggest a focus on a particular type of investment. In
accordance with Rule 35d-1 under the 1940 Act, each of these Portfolios and Underlying Portfolios/Funds has adopted a policy that it
will, under normal circumstances, invest at least 80% of the value of its assets (net assets plus the amount of any borrowings for
investment purposes) in investments of the type suggested by its name, as described in that Portfolio's or Underlying Portfolio/Fund’s
Principal Investment Strategies section and set forth in the SAI. This requirement is applied at the time a Portfolio or Underlying
Portfolio/Fund invests its assets. If, subsequent to an investment by a Portfolio or Underlying Portfolio/Fund, this requirement is no longer
met, the Portfolio's or Underlying Portfolio/Fund's future investments will be made in @ manner that will bring the Portfolio or Underlying
Portfolio/Fund into compliance with this requirement. In addition, in appropriate circumstances, synthetic investments may count toward
the 80% minimum if they have economic characteristics similar to the other investments included in the basket. The MainStay Group of
Funds has adopted a policy to provide a Portfolio's or Underlying Portfolio/Fund's shareholders with at least 60 days' prior notice of any
changes in that Portfolio's or Underlying Portfolio/Fund’s non-fundamental policy with respect to investments of a type suggested by its
name. The 80% policies for the MainStay VP Cornerstone Growth Portfolio, MainStay VP Cushing Renaissance Advantage Portfolio and
the MainStay VP PIMCO Real Return Portfolio were not adopted pursuant to Rule 35d-1 under the 1940 Act and are not subject to the 60
days’ prior notice policy. However, shareholders of the MainStay VP Renaissance Advantage Portfolio will be provided at least 60 days'
prior notice with respect to a change to the Portfolio's 80% policy. For additional information, please see the SAl.

The MainStay VP U.S. Government Money Market Portfolio has a policy to invest 99.5% or more of its total assets in cash, “government
securities” and/or repurchase agreements that are “collateralized fully” (i.e., collateralized by cash and/or government securities) so as to
qualify as a “government money market fund” under Rule 2a-7 under the 1940 Act. Government securities, as defined under the 1940
Act and interpreted, include securities issued or guaranteed by the United States or certain U.S. government agencies or
instrumentalities. As a “government money market fund,” the Portfolio is permitted to use the amortized cost method of valuation to seek
to maintain a $1.00 share price. In addition, as a “government money market fund,” the Board has determined that the Portfolio is not
subject to liquidity fees and/or redemption gates on redemptions. The Board has reserved its ability to change this determination with
respect to liquidity fees and/or redemption gates, but such change would become effective only after shareholders were provided with
specific advance notice of the change.
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Each Portfolio or Underlying Portfolio/Fund may invest its net assets in ETFs that invest in similar securities and count such holdings
towards various guideline tests (such as the 80% test required under Rule 35d-1 under the 1940 Act).

Unless otherwise stated, each Portfolio and Underlying Portfolio/Fund “looks through” its holdings in ETFs to the characteristics of the
underlying securities held by the ETF in order to comply with any stated investment strategy, objective or policies. See “Exchange-Traded
Funds” above. With respect to the MainStay VP U.S. Government Money Market Portfolio’s policy to invest 99.5% or more of the
Portfolio’s total assets in cash, “government securities” and/or repurchase agreements that are “collateralized fully,” the Portfolio may,
as appropriate, deem investments in other “government money market funds” under Rule 2a-7 under the 1940 Act as within its 99.5%
policy for compliance purposes.

ADDITIONAL INFORMATION ABOUT THE STRATEGIES OF THE MAINSTAY VP CUSHING RENAISSANCE ADVANTAGE
PORTFOLIO

The MainStay VP Cushing Renaissance Advantage Portfolio seeks to achieve its investment objective by investing, under normal market
conditions, at least 80% of its net assets in a portfolio of (i) companies across the energy supply chain spectrum, including upstream,
midstream and downstream energy companies, as well as oil and gas services companies (collectively referred to with respect to the
MainStay VP Cushing Renaissance Advantage Portfolio’s investment policies and strategies as “Energy Companies”), (ii) energy-intensive
chemical, metal and industrial and manufacturing companies and engineering and construction companies that the Subadvisor expects
to benefit from growing energy production and lower feedstock costs relative to global costs (collectively, “Industrial Companies”) and, (iii)
transportation and logistics companies providing solutions to the U.S. manufacturing industry (collectively, “Logistics Companies” and,
together with Energy Companies and Industrial Companies, “Renaissance Companies”). The MainStay VP Cushing Renaissance
Advantage Portfolio intends to continue to qualify as a regulated investment company under Subchapter M of the Internal Revenue Code.
Consistent with such intention, the MainStay VP Cushing Renaissance Advantage Portfolio will invest no more than 25% of its total
assets in securities of energy MLPs that are qualified publicly traded partnerships, as defined by the Internal Revenue Code. The
MainStay VP Cushing Renaissance Advantage Portfolio is non-diversified and it may invest in companies of any market capitalization size.
The MainStay VP Cushing Renaissance Advantage Portfolio intends to concentrate its investments in the energy sector.

Energy Companies. The MainStay VP Cushing Renaissance Advantage Portfolio will invest in equity and debt securities of energy supply
chain and energy services companies, including companies that operate assets used in gathering, transporting, processing, storing,
refining, distributing, mining, or marketing natural gas, natural gas liquids, crude oil or refined petroleum products. The energy supply
chain companies in which the MainStay VP Cushing Renaissance Advantage Portfolio will invest will primarily include:

e Upstream Energy Companies — businesses engaged in energy exploration and production, including, among others, crude oil,
natural gas and natural gas liquids (“NGLs”);

e  Midstream Energy Companies — businesses engaged in the gathering, transportation, processing, fractionation, refining and
storage of crude oil, natural gas and NGLs or refined petroleum products; and

o Downstream Energy Companies — businesses engaged in the marketing and distribution of refined energy products, such as
petroleum, liquefied petroleum gas (“LPG”), fuel oils, lubricants, plastics and other chemicals, fertilizer and natural gas to retail
customers and industrial end-users.

The MainStay VP Cushing Renaissance Advantage Portfolio may invest in equity securities of oil and gas services companies, including
oil and gas services, which include oil and gas equipment, oil and gas services or oil and gas drilling. The MainStay VP Cushing
Renaissance Advantage Portfolio may also invest in extractive logistics companies engaged in the delivery and sale of petroleum
products, such as diesel fuel and lubricating oil, antifreeze, methanol and other chemicals to customers engaged in drilling, exploration
and production and mining activities.

Industrial Companies. The MainStay VP Cushing Renaissance Advantage Portfolio will invest in equity and debt securities of companies
that the Subadvisor expects to benefit from growing energy production and lower energy and feedstock costs relative to global costs,
including energy-intensive chemical, metal and industrial manufacturing companies and engineering and construction companies.

Transportation and Logistics Companies. The MainStay VP Cushing Renaissance Advantage Portfolio may also invest in transportation
and logistics companies, such as railroad, barge, shipping and offshore services companies, which are engaged in the transportation of
raw materials, feedstock and finished energy products, as well as companies that supply original equipment and services to U.S.
industrial manufacturing and transportation companies.

Master Limited Partnerships. The MainStay VP Cushing Renaissance Advantage Portfolio may invest up to 25% of the value of its total
assets in MLPs that are qualified publicly traded partnerships, as defined by the Internal Revenue Code.

The Subadvisor employs an investment process involving fundamental and quantitative analysis. The Subadvisor selects a core group of
Renaissance Company investments utilizing a proprietary quantitative ranking system and seeks to build a strategically developed core
portfolio designed to take advantage of changing dynamics in the energy, industrial and manufacturing and transportation and logistics
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sectors. The Portfolio will be actively managed and the quantitative analysis will be dynamic in conjunction with the Subadvisor’s
proprietary research process. The Subadvisor utilizes its financial and industry experience to identify the absolute and relative value
Renaissance Company investments that, in the Subadvisor’s view, present the best opportunities. The results of the Subadvisor’s
analysis and comprehensive investment process will influence the weightings of positions held by the Portfolio.

Small-Cap and Mid-Cap Companies. Certain of the Renaissance Companies in which the MainStay VP Cushing Renaissance Advantage
Portfolio may invest may have small- or medium-sized market capitalizations (“small-cap” and “mid-cap” companies, respectively). A
company’s market capitalization is generally calculated by multiplying the number of a company’s shares outstanding by its stock price.
The Subadvisor defines “small-cap companies” as those with a low market capitalization, generally less than $1 billion, and “mid-cap
companies” as those with a market capitalization between $1 billion and $3 billion.

Debt Securities, Preferred Stock, Convertible Securities. The MainStay VP Cushing Renaissance Advantage Portfolio may invest up to
25% of its total assets in debt securities, preferred stock and convertible securities of Renaissance Companies, provided that such
securities are (@) rated, at the time of investment, at least (i) B3 by Moody'’s, (ii) B- by S&P or Fitch Ratings (“Fitch”), or (iii) of a
comparable rating by another independent rating agency or (b) with respect to up to 10% of its total assets, debt securities, preferred
shares and convertible securities that have lower ratings or are unrated at the time of investment (i.e., rated lower than B3 by Moody’s
and B- by S&P). All of the MainStay VP Cushing Renaissance Advantage Portfolio’s investments in debt securities, preferred stock and
convertible securities may consist of securities rated below investment grade (such as those rated Ba or lower by Moody’s and BB or
lower by S&P), which are commonly referred to as “high yield” securities or “junk bonds” and are regarded as predominantly speculative
with respect to the issuer’s capacity to pay interest and repay principal in accordance with the terms of the obligations, and involve major
risk exposure to adverse conditions. If independent rating agencies assign different ratings for the same security, the MainStay VP
Cushing Renaissance Advantage Portfolio will use the higher rating for purposes of determining the credit quality. The MainStay VP
Cushing Renaissance Advantage Portfolio may invest in debt securities of any maturity or duration. The credit quality policies noted above
apply only at the time a security is purchased, and the MainStay VP Cushing Renaissance Advantage Portfolio is not required to dispose
of a security in the event that a rating agency downgrades its assessment of the credit characteristics of a particular issue. In
determining whether to retain or sell such a security, the Subadvisor may consider such factors as the Subadvisor’s assessment of the
credit quality of the issuer of such security, the price at which such security could be sold and the rating, if any, assigned to such
security by other rating agencies. Rating agencies are private services that provide ratings of the credit quality of debt obligations.
Ratings assigned by a rating agency are not absolute standards of credit quality and do not evaluate market risks or the liquidity of
securities. Rating agencies may fail to make timely changes in credit ratings; and an issuer’s current financial condition may be better or
worse than a rating indicates. To the extent that the issuer of a security pays a rating agency for the analysis of its security, an inherent
conflict of interest may exist that could affect the reliability of the rating.

Portfolio Parameters. The MainStay VP Cushing Renaissance Advantage Portfolio will generally seek to invest no more than 10% of the
MainStay VP Cushing Renaissance Advantage Portfolio’s total assets in any one issue and no more than 20% of the MainStay VP
Cushing Renaissance Advantage Portfolio’s total assets in any one issuer, in each case, determined at the time of investment. For
purposes of this limit, an “issue” is a class of an issuer's securities or a derivative security that tracks that class of securities.
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WHO RUNS THE PORTFOLIOS' DAY-TO-DAY BUSINESS?

The Board of Trustees (“Board”) of MainStay VP Funds Trust (the "Fund") oversees the actions of the Manager, the Subadvisors and
NYLIFE Distributors LLC (“NYLIFE Distributors”), the Fund’s principal underwriter, and decides on general policies governing the
operations of the Portfolios. The Board also oversees the Portfolios' officers, who conduct and supervise the daily business of the
Portfolios.

New York Life Investment Management LLC (“New York Life Investments” or "Manager") is located at 51 Madison Avenue, New York,
New York 10010. New York Life Investments, a Delaware limited liability company, commenced operations in April 2000 and is an
indirect, wholly-owned subsidiary of New York Life. As of December 31, 2016, New York Life Investments and its affiliates managed
approximately $521.9 billion in assets.

In accordance with the stated investment objectives, policies and restrictions of the Portfolios and subject to the oversight of the Board,
the Manager provides various advisory services to the Portfolios. The Manager is responsible for, among other things, managing all
aspects of the advisory operations of each Portfolio and the composition of the investment portfolio of each Portfolio. The Manager has
delegated certain advisory duties with regard to certain Portfolios (including management of all or a portion of a Portfolio’s assets) to the
Subadvisors. The Manager oversees the services provided by the Subadvisors by performing due diligence, evaluating the performance
of the Subadvisors and periodically reporting to the Board regarding the results of the Manager’s evaluation and monitoring functions.
The Manager periodically makes recommendations to the Board regarding the renewal, modification or termination of agreements with
the Subadvisors.

The Manager is also responsible for providing (or procuring) certain administrative services, such as furnishing the Portfolios with office
facilities and ordinary clerical, bookkeeping and recordkeeping services. In addition, the Manager is responsible for maintaining certain
financial, accounting and other records for the Portfolios and providing various compliance services.

The Manager pays the Portfolios' Chief Compliance Officer’s compensation (a portion of which is reimbursed by the Portfolios), salaries
and expenses of all personnel affiliated with the Portfolios, except for the independent members of the Board, and all operational
expenses that are not the responsibility of the Portfolios, including the fees paid to the Subadvisors. Pursuant to a management
agreement with the Fund on behalf of each Portfolio, the Manager is entitled to receive fees from each Portfolio, accrued daily and
payable monthly.

No management fees are paid to New York Life Investments on behalf of the Asset Allocation Portfolios, in accordance with the
management agreement in return for the advisory and asset allocation services provided. The Asset Allocation Portfolios do, however,
indirectly pay their proportionate share of the management fees paid to the Manager by the Underlying Portfolios/Funds in which the
Asset Allocation Portfolios invest.

For the fiscal year ended December 31, 2016, the Portfolios (except MainStay VP Indexed Bond Portfolio which had not yet commenced
operations as of December 31, 2016) paid the Manager an effective management fee, exclusive of any applicable waivers /
reimbursements, for services performed as a percentage of the average daily net assets of each Portfolio as follows:

Effective Rate Paid for the Year Ended
December 31, 2016

MainStay VP Absolute Return Multi-Strategy Portfolio 1.29%
MainStay VP Balanced Portfolio 0.70%
MainStay VP Bond Portfolio 0.49%
MainStay VP Common Stock Portfolio 0.54%
MainStay VP Convertible Portfolio 0.59%
MainStay VP Cornerstone Growth Portfolio 0.70%
MainStay VP Cushing Renaissance Advantage Portfolio 1.25%
MainStay VP Eagle Small Cap Growth Portfolio 0.81%
MainStay VP Emerging Markets Equity Portfolio 1.10%
MainStay VP Epoch U.S. Equity Yield Portfolio 0.76%
MainStay VP Epoch U.S. Small Cap Portfolio 0.77%
MainStay VP Floating Rate Portfolio 0.60%
MainStay VP Government Portfolio 0.50%
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MainStay VP High Yield Corporate Bond Portfolio 0.56%
MainStay VP Income Builder Portfolio 0.57%
MainStay VP Indexed Bond Portfolio *

MainStay VP International Equity Portfolio 0.89%
MainStay VP Janus Balanced Portfolio 0.55%
MainStay VP Large Cap Growth Portfolio 0.74%
MainStay VP MFS® Utilities Portfolio 0.72%
MainStay VP Mid Cap Core Portfolio 0.85%
MainStay VP PIMCO Real Return Portfolio 0.50%
MainStay VP S&P 500 Index Portfolio 0.24%
MainStay VP Small Cap Core Portfolio 0.85%
MainStay VP T. Rowe Price Equity Income Portfolio 0.74%
MainStay VP Unconstrained Bond Portfolio 0.58%
MainStay VP U.S. Government Money Market Portfolio 0.44%
MainStay VP VanEck Global Hard Assets Portfolio 0.89%

*The management fee with respect to MainStay VP Indexed Bond Portfolio is 0.25% on assets up to $1 billion; and 0.20% on assets over $1 hillion.

The payment of the management fee as well as other operating expenses will affect the MainStay VP S&P 500 Index Portfolio’s ability to
track the S&P 500® Index exactly.

For information regarding the basis for the Board's approval of the management and subadvisory agreements for each Portfolio, except
MainStay VP Indexed Bond Portfolio, please refer to the Fund's Annual Report for the period ended December 31, 2016. Information for
the MainStay VP Indexed Bond Portfolio will be available in the Portfolio’s next shareholder report.

The Manager is not responsible for records maintained by the Portfolios' Subadvisors or custodian except to the extent expressly
provided in the management agreement between the Manager and the Fund.

Pursuant to an agreement with New York Life Investments, State Street Bank and Trust Company ("State Street"), One Lincoln Street,
Boston, Massachusetts 02111-2900, provides sub-administration and sub-accounting services for the Portfolios. These services include
calculating the daily NAVs of the Portfolios, maintaining general ledger and sub-ledger accounts for the calculation of the Portfolios'
NAVs, and assisting New York Life Investments in conducting various aspects of the Portfolios' administrative operations. For providing
these services to the Portfolios, State Street is compensated by New York Life Investments.

New York Life Investments makes payments from its own resources to NYLIAC for providing a variety of recordkeeping, administrative,
marketing, shareholder support and other services. These arrangements vary among the Portfolios and amount to payments from New
York Life Investments' own resources that are not expected to exceed 0.35% (exclusive of 12b-1 fees) of the value of the Portfolio's
assets. Payments from New York Life Investments' own resources do not change the purchase price of shares, the amount of shares that
your investment purchases, the value of your shares, or the proceeds of any redemption. These payments do not increase Portfolio
expenses and are not reflected in the Portfolios’ fees and expenses.

Service Class and Service 2 Class shares for the Portfolios are subject to a Distribution and Service Plan (the "12b-1 Plan") pursuant to
which the Portfolios pay NYLIFE Distributors for services rendered under the 12b-1 Plan, a distribution or service fee at the annualized
rate of 0.25% of the average daily net assets of the Portfolios' Service Class and Service 2 Class shares (the "12b-1 Fee"). The 12b-1
Fee will be used to compensate financial institutions and organizations, such as NYLIAC, for servicing shareholder accounts and for
services in connection with any activities or expenses primarily intended to result in the sale of the Service Class shares of the Portfolios.
Because the 12b-1 Fee is an on-going fee charged against the assets of a Portfolio, over time the payment of such fees will increase the
cost of an investment in these classes of shares of a Portfolio, and such fees may be more than the costs of sales charges.

MainStay VP Convertible Portfolio also offers Service 2 Class shares and has adopted a Shareholder Services Plan with respect to that
share class. Under the terms of the Shareholder Services Plan, Service 2 Class shares are authorized to pay to New York Life
Investments, its affiliates, or independent third-party service providers, as compensation for services rendered to the shareholders of the
Service 2 Class shares, a shareholder service fee at the rate of 0.10% on an annualized basis of the average daily net assets of Service
2 Class shares of MainStay VP Convertible Portfolio. Pursuant to the Shareholder Services Plan, the Service 2 Class shares may pay for
shareholder services or account maintenance services, including recordkeeping, disbursing redemption proceeds and dividends and
distributions, preparing and transmitting account statements, supporting and responding to service inquiries, maintaining and preserving
required records, generating written confirmations, distributing prospectuses, shareholder reports and other required materials, and
transmitting purchase and redemption orders on behalf of contract owners. Because these service fees are ongoing and charged against
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the assets of the Portfolio, over time the payment of such fees will increase the cost of an investment in MainStay VP Convertible
Portfolio Service 2 Class shares. These shareholder services are in addition to those services that may be provided under the 12b-1 Plan
for Service 2 Class shares.

In addition to the Total Annual Portfolio Operating Expenses that a Portfolio bears directly, a Portfolio's shareholders indirectly bear the
expenses of the Underlying Portfolios/Funds in which the Portfolio invests. Where applicable, the tables entitled "Fees and Expenses of
the Portfolio" reflect a Portfolio's estimated indirect expense from investing in Underlying Portfolios/Funds based on the allocation of the
Portfolio's assets among the Underlying Portfolios/Funds during the Portfolio's most recent fiscal year. This expense may be higher or
lower over time depending on the actual investments of the Portfolio's assets in the Underlying Portfolios/Funds and the actual expenses
of the Underlying Portfolios/Funds.

NYLIFE Securities LLC ("NYLIFE Securities") and any other broker that may be an affiliated person of a Portfolio or of an affiliated person
of a Portfolio (each an "Affiliated Broker") may act as broker for that Portfolio. In order for an Affiliated Broker to effect any portfolio
transactions for the Portfolios on an exchange, the commissions, fees or other remuneration received by the Affiliated Broker must be
reasonable and fair compared to the commissions, fees or other remuneration paid to other brokers in connection with comparable
transactions involving similar securities being purchased or sold on an exchange during a comparable period of time. This standard
would allow an Affiliated Broker to receive no more than the remuneration which would be expected to be received by an unaffiliated
broker in a commensurate arms-length transaction. The Portfolios will not deal with an Affiliated Broker in any portfolio transactions in
which the Affiliated Broker acts as principal.

Representatives of NYLIFE Securities, who solicit sales of the variable annuity products that invest in the Portfolios, may receive sales
support from consultants employed by NYLIAC, who are also registered representatives of NYLIFE Securities/NYLIFE Distributors. These
consultants may be eligible for additional compensation (by New York Life Investments, not the Fund) based on the proportion of initial
premiums paid for the variable annuity products that are allocated to the Portfolios.

ADDITIONAL INFORMATION REGARDING FEE WAIVERS

Voluntary

New York Life Investments may voluntarily waive fees or reimburse expenses of the MainStay VP U.S. Government Money Market
Portfolio to the extent it deems appropriate to enhance this Portfolio's yield during periods when expenses may have a significant impact
on yield because of low interest rates. This expense limitation policy is voluntary and may be revised or terminated by the Manager at any
time.

With respect to the MainStay VP Large Cap Growth Portfolio, New York Life Investments has voluntarily agreed to waive a portion of its
management fee when the subadvisory fee is reduced as a result of achieving breakpoints in the subadvisory fee schedule. The savings
that result from the reduced subadvisory fee will be shared equally with the Portfolio provided that the amount of the management fee
retained by New York Life Investments, after payment of the subadvisory fee, exceeds 0.35% of the average daily net assets of the
Portfolio. This waiver is voluntary and may be discontinued by the Manager at any time.

Contractual

New York Life Investments has contractually agreed to waive fees and/or reimburse expenses so that Total Annual Portfolio Operating
Expenses (excluding taxes, interest, litigation, extraordinary expenses, brokerage and other transaction expenses relating to the purchase
or sale of portfolio investments, and acquired (underlying) portfolio/fund fees and expenses) do not exceed the following amounts of
average daily net assets of the following Portfolios:

MainStay VP Indexed Bond Portfolio: 0.625% (Service Class)
MainStay VP Small Cap Core Portfolio: 1.25% (Service Class)
MainStay VP T. Rowe Price Equity Income Portfolio: 0.85% (lnitial Class); 1.10% (Service Class)

In addition, New York Life Investments has contractually agreed to waive a portion of its management fee for certain Portfolios so that the
management fee does not exceed:

MainStay VP Eagle Small Cap Growth Portfolio: 0.785% on assets over $1 hillion.
MainStay VP Janus Balanced Portfolio: 0.525% on assets over $1 billion.

MainStay VP Large Cap Growth Portfolio: 0.550% on assets from $11 hillion to $13 billion; and 0.525% on assets over $13
billion.

These agreements expire on May 1, 2018, and may only be amended or terminated prior to that date by action of the Board.
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WHO MANAGES YOUR MONEY?

New York Life Investments serves as Manager of the Portfolios and is responsible for the day-to-day management of the Asset Allocation
Portfolios, as well as the overall asset allocation of the MainStay VP Absolute Return Multi-Strategy Portfolio and the MainStay VP
Balanced Portfolio.

On December 23, 2014, Cynthia Ann Redus-Tarchis and others filed a complaint against New York Life Investments in the United States
District Court for the District of New Jersey. The complaint was brought derivatively on behalf of the MainStay Marketfield Fund, the
MainStay Large Cap Growth Fund, and the MainStay High Yield Corporate Bond Fund and alleges that New York Life Investments violated
Section 36(b) of the 1940 Act by charging excessive investment management fees. The plaintiffs seek monetary damages and other
relief from New York Life Investments. New York Life Investments believes that the case has no merit, and intends to vigorously defend
the matter.

On May 6, 2015, a second amended complaint was filed which, among other things, added MainStay High Yield Opportunities Fund as
an additional Fund on whose behalf the complaint was brought. New York Life Investments filed a motion to dismiss the amended
complaint. This motion was denied on October 28, 2015. New York Life Investments filed an answer to the amended complaint on
November 30, 2015. Discovery in the case has commenced.

Section 15(a) of the 1940 Act requires that all contracts pursuant to which persons serve as investment advisers to investment
companies be approved by shareholders. As interpreted, this requirement also applies to the appointment of subadvisors to the
Portfolios. The Manager and the Fund have obtained an exemptive order (the “Current Order”) from the SEC permitting the Manager, on
behalf of a Portfolio and subject to the approval of the Board, including a majority of the Independent Trustees, to hire and to modify any
existing or future subadvisory agreement with, unaffiliated subadvisors and subadvisors that are “wholly-owned subsidiaries” (meaning
New York Life Investments owns 95% or more of the outstanding voting securities) of New York Life Investments, or a sister company of
New York Life Investments that is a wholly-owned subsidiary of a company that, indirectly or directly, wholly owns New York Life
Investments (“Wholly-Owned Subadvisors”). This authority is subject to certain conditions, including that each Portfolio will notify
shareholders and provide them with certain information required by the Current Order within 90 days of hiring a new subadvisor.

The Current Order supersedes a prior SEC exemptive order (“Prior Order”), which applied only to hiring or modifying existing or future
subadvisory agreements with, unaffiliated subadvisors. The shareholders of each Portfolio, except for MainStay VP Small Cap Core
Portfolio, have approved the use of the Prior Order, which also applies to the use of the Current Order with regard to unaffiliated
subadvisors.

Additionally, the shareholders of MainStay VP Absolute Return Multi-Strategy Portfolio, MainStay VP Cornerstone Growth Portfolio,
MainStay VP Cushing Renaissance Advantage Portfolio, MainStay VP Eagle Small Cap Growth Portfolio, MainStay VP Emerging Markets
Equity Portfolio, MainStay VP Indexed Bond Portfolio, MainStay VP Janus Balanced Portfolio, MainStay VP MFS® Utilities Portfolio,
MainStay VP PIMCO Real Return Portfolio, MainStay VP T. Rowe Price Equity Income Portfolio and MainStay VP VanEck Global Hard
Assets Portfolio have approved operating under a manager-of-managers structure with respect to any affiliated or unaffiliated subadvisor,
including in the manner contemplated by the Current Order. The other Portfolios covered by this Prospectus have not approved the use of
the Current Order with respect to affiliated subadvisors, including any Wholly-Owned Subadvisors. Shareholders of these Portfolios must
separately approve the use of the Current Order before it may be relied upon to hire or to modify subadvisory agreements with Wholly-
Owned Subadvisors.

Please see the SAI for more information on the Current Order.

Under the supervision of the Manager, the Subadvisors listed below are responsible for making the specific decisions about the following:
(i) buying, selling and holding securities; (i) selecting brokers and brokerage firms to trade for them; (jii) maintaining accurate records;
and, if possible, (iv) negotiating favorable commissions and fees with the brokers and brokerage firms for all the Portfolios they oversee.
For these services, each Subadvisor is paid a monthly fee by the Manager out of its management fee, and not by the Portfolios. See the
SAl for a breakdown of fees.

Each Subadvisor is employed by New York Life Investments, subject to approval by the Board, and, where required, the shareholders of
the Portfolio. New York Life Investments recommends Subadvisors to the Board based upon its continuing quantitative and qualitative
evaluation of the Subadvisor's skill in managing assets using specific investment styles and strategies.

Each Subadvisor has discretion to purchase and sell securities for the assets of its respective Portfolio in accordance with that Portfolio's
investment objectives, policies and restrictions. Although the Subadvisors are subject to general supervision by the Board and New York
Life Investments, these parties do not evaluate the investment merits of specific securities transactions.

Candriam Belgium S.A. (“Candriam Belgium”) is located at Avenue des Arts 58, 1000 Brussels, Belgium. Candriam Belgium is a part of
Candriam Investors Group, a leading pan-European multi-specialist asset manager with a 20-year track record and a team of
approximately 500 experienced professionals. As of December 31, 2016, Candriam Belgium managed approximately $77.2 billion in
assets. Candriam Belgium is a subadvisor to a portion of the MainStay VP Emerging Markets Equity Portfolio.
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Candriam France S.A.S. (“Candriam France”) is located at 40, rue Washington, F-75008, Paris France. Candriam France is a part of
Candriam Investors Group, a leading pan-European multi-specialist asset manager with a 20-year track record and a team of
approximately 500 experienced professionals. As of December 31, 2016, Candriam France managed approximately $10.02 billion in
assets. Candriam France is a subadvisor to a portion of the MainStay VP Absolute Return Multi-Strategy Portfolio's assets.

Cornerstone Capital Management Holdings LLC ("Cornerstone Holdings") is located at 1180 Avenue of the Americas, New York, New
York 10036. Cornerstone Holdings was established in 2009 as an independent investment adviser and previously operated as an
investment division of New York Life Investments. Cornerstone Holdings is an indirect, wholly-owned subsidiary of New York Life. As of
December 31, 2016, Cornerstone Holdings managed approximately $13.96 billion in assets. Cornerstone Holdings is the subadvisor to
the MainStay VP Common Stock Portfolio, MainStay VP Cornerstone Growth Portfolio, MainStay VP International Equity Portfolio,
MainStay VP Mid Cap Core Portfolio, MainStay VP S&P 500 Index Portfolio, MainStay VP Small Cap Core Portfolio, the equity portion of
the MainStay VP Balanced Portfolio, a portion of the MainStay VP Emerging Markets Equity Portfolio and a portion of the MainStay VP
Absolute Return Multi-Strategy Portfolio's assets.

Cushing® Asset Management, LP ("Cushing") is located at 8117 Preston Road, Suite 440, Dallas, Texas 75225. Cushing is a wholly-
owned investment advisory subsidiary of Swank Capital. Cushing was founded in 2003 and serves as investment adviser to registered
and unregistered funds which invest primarily in securities of MLPs and other energy and energy-related companies. As of December 31,
2016, Cushing managed approximately $3.7 billion in assets. Cushing is the subadvisor to the MainStay VP Cushing Renaissance
Advantage Portfolio and a portion of the MainStay VP Absolute Return Multi-Strategy Portfolio's assets.

Eagle Asset Management, Inc. (“Eagle") is located at 880 Carillon Parkway, St. Petersburg, Florida 33716. Founded in 1976, Eagle is
a wholly owned subsidiary of Raymond James Financial, Inc. which, together with its subsidiaries, provides a wide range of financial
services to retail and institutional clients. As of December 31, 2016, Eagle had approximately $26 billion of assets under management.
Eagle is the subadvisor to the MainStay VP Eagle Small Cap Growth Portfolio.

Epoch Investment Partners, Inc. ("Epoch”) is located at 399 Park Avenue, New York, New York 10022. Epoch is an indirect, wholly-
owned subsidiary of The Toronto Dominion Bank. As of December 31, 2016, Epoch managed approximately $42.1 billion in assets.
Epoch is the subadvisor to the MainStay VP Epoch U.S. Equity Yield Portfolio, MainStay VP Epoch U.S. Small Cap Portfolio and the equity
portion of the MainStay VP Income Builder Portfolio.

Janus Capital Management LLC (“Janus Capital”) is located at 151 Detroit Street, Denver, Colorado 80206-4805. The firm is a wholly
owned subsidiary of Janus Capital Group, Inc. ("JCGI"). As of December 31, 2016, JCGI managed approximately $194.5 billion in
assets. Janus Capital is the subadvisor to the MainStay VP Janus Balanced Portfolio.

MacKay Shields LLC (“MacKay Shields") is located at 1345 Avenue of the Americas, New York, New York 10105. MacKay Shields was
incorporated in 1969 as an independent investment advisory firm and was privately held until 1984 when it became a wholly-owned,
fully autonomous subsidiary of New York Life. As of December 31, 2016, MacKay Shields managed approximately $94.2 billion in
assets. MacKay Shields is the subadvisor to the MainStay VP Convertible Portfolio, MainStay VP Government Portfolio, MainStay VP High
Yield Corporate Bond Portfolio, MainStay VP Unconstrained Bond Portfolio and a portion of the MainStay VP Absolute Return Multi-
Strategy Portfolio's assets. MacKay Shields serves as subadvisor for the MainStay VP Income Builder Portfolio’s fixed-income
investments and is also responsible for the overall asset allocation decisions for the Portfolio. As a result, MacKay Shields may be subject
to potential conflicts of interest in allocating the Portfolio’s assets. MacKay Shields will carefully analyze its allocation decisions and take
all steps it believes to be necessary to minimize these potential conflicts of interest.

Massachusetts Financial Services Company ("MFS") is located at 111 Huntington Avenue, Boston, Massachusetts 02199. MFS is a
subsidiary of Sun Life of Canada (U.S.) Financial Services Holdings, Inc., which in turn is an indirect majority-owned subsidiary of Sun Life
Financial Inc. (a diversified financial services company). Net assets under the management of the MFS organization were approximately
$425 billion as of December 31, 2016. MFS is the subadvisor to the MainStay VP MFS® Utilities Portfolio.

NYL Investors LLC ("NYL Investors") is located at 51 Madison Avenue, New York, New York 10010. The firm was established in 2014
as an independent investment adviser and previously operated as an investment division of NYLIM. NYL Investors is a wholly-owned
subsidiary of New York Life. As of December 31, 2016, NYL Investors managed approximately $234.8 hillion in assets. NYL Investors is
the subadvisor to the MainStay VP Balanced Portfolio, MainStay VP Bond Portfolio, MainStay VP Floating Rate Portfolio, MainStay VP
Indexed Bond Portfolio and MainStay VP U.S. Government Money Market Portfolio.

Pacific Investment Management Company LLC ("PIMCQ") is located at 650 Newport Center Drive, Newport Beach, California 92660.
Organized in 1971, PIMCO provides investment management and advisory services to private accounts of institutional and individual
clients and to mutual funds. PIMCO is a majority owned subsidiary of Allianz Asset Management with minority interests held by certain of
its current and former officers, by Allianz Asset Management of America LLC, and by PIMCO Partners, LLC, a California limited liability
company. PIMCO Partners, LLC is owned by certain current and former officers of PIMCO. Through various holding company structures,
Allianz Asset Management is majority owned by Allianz SE. As of December 31, 2016, PIMCO had approximately $1.47 trillion in assets
under management. PIMCO is the subadvisor to the MainStay VP PIMCO Real Return Portfolio.
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T. Rowe Price Associates, Inc. ("T. Rowe") is located at 100 East Pratt Street, Baltimore, Maryland 21202. As of December 31, 2016,
T. Rowe and its affiliates managed approximately $810.8 billion for more than 10 million individual and institutional investor accounts. T.
Rowe is the subadvisor to the MainStay VP T. Rowe Price Equity Income Portfolio.

Van Eck Associates Corporation ("VanEck") is located at 666 Third Avenue, 9th Floor, New York, New York 10017. As of December
31, 2016, VanEck managed approximately $38.3 billion in assets. VanEck is the subadvisor to the MainStay VP VanEck Global Hard
Assets Portfolio.

Winslow Capital Management, LLC ("Winslow Capital") is located at 4720 IDS Tower, 80 South Eighth Street, Minneapolis, Minnesota
55402. Winslow Capital has been an investment adviser since 1992, and is a wholly-owned subsidiary of Nuveen Investments, Inc.
(“Nuveen Investments”). As of October 1, 2014, Nuveen Investments is an indirect subsidiary of TIAA. As of December 31, 2016,
Winslow Capital managed approximately $24.7 billion in assets. Winslow Capital is the subadvisor to the MainStay VP Large Cap Growth
Portfolio.

PORTFOLIO MANAGER BIOGRAPHIES

The following section provides biographical information about each of the Portfolio's portfolio managers. Additional information regarding
the portfolio managers’ compensation, other accounts they manage and their ownership of shares of the Portfolios is available in the SAI.

Olivier Baccam Mr. Baccam has managed a portion of the MainStay VP Absolute Return
Multi-Strategy Portfolio's assets since 2016. He joined Candriam France in
2005 and has been a portfolio manager for Candriam France's risk arbitrage
strategy since 2009. Mr. Baccam has Bachelor’s and Master’s Degrees in
computer science from Paris VI Pierre & Marie Curie University and a
Master’s in company and financial management from Ecole Superieure de
Gestion.

Lee Baker Mr. Baker has managed the MainStay VP S&P 500 Index Portfolio since
2008. He is a Vice President at Cornerstone Holdings and has been with the
firm or its predecessors since 2005. Mr. Baker is responsible for enhancing
the algorithmic trading process for the portfolio management teams. He has
over 16 years of experience in the industry. Mr. Baker received his BA in
Economics from Occidental College.

Jeremie Banet Mr. Banet has managed the MainStay VP PIMCO Real Return Portfolio since
2015. He is an Executive Vice President and a portfolio manager on the real
return team. Prior to joining PIMCO in 2011, he traded inflation-linked
investments at Nomura Fixed Income. Prior to that, he was with BNP Paribas,
most recently as head of U.S. inflation trading. He has 16 years of investment
and financial services experience and holds a master's degree in applied
economics and an undergraduate degree from Paris IX Dauphine University.

Bert L. Boksen Mr. Boksen has managed the Mainstay VP Eagle Small Cap Growth Portfolio
since 2012. Mr. Boksen has been a Managing Director and Portfolio
Manager of Eagle since 1995. Mr. Boksen received his BA from City College
of New York and his MBA from St. John’s University.

Jan Boudewijns Mr. Boudewijns has managed the MainStay VP Emerging Markets Equity
Portfolio since 2015. He has served as Head of Emerging Markets Equity
Management for Candriam Investors Group since 2003. Mr. Boudewijns
joined Candriam (formerly Bank BACOB) in 1984 and became Fund Manager
in 1988 and Senior Fund Manager in 1990. He has experience in Emerging
Markets since 1994. Mr. Boudewijns graduated with an Agricultural
Engineering degree from Katholieke Universiteit Leuven, Belgium.

Steeve Brument Mr. Brument has managed a portion of the MainStay VP Absolute Return
Multi-Strategy Portfolio's assets since 2016. He joined Candriam France in
2001 and has been head of systematic funds at Candriam France since
2007. Mr. Brument holds a Master from the Ecole Supérieure de Gestion-
Finance in Paris.
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Jeremiah Buckley, CFA

Mr. Buckley has managed the MainStay VP Janus Balanced Portfolio since
2015. He is a Vice President and Portfolio Manager of Janus Capital. Mr.
Buckley joined Janus Capital in 1998 as a research analyst. He holds a
Bachelor’s degree in Economics from Dartmouth College. He also holds the
Chartered Financial Analyst® (“CFA® “) designation.

Patrick M. Burton, CFA

Mr. Burton is a Managing Director and portfolio manager/equity analyst of
Winslow Capital and has been with the firm since 2010. Mr. Burton has been
part of the investment management team for the MainStay VP Large Cap
Growth Portfolio since 2013. Prior to joining Winslow Capital, Mr. Burton was
a Senior Equity Research Analyst at Thrivent Asset Management from 2009
to 2010. Prior to that, Mr. Burton was a Managing Director with Citigroup
Investments from 1999 to 2009. Mr. Burton received his BS with distinction
in Finance from the University of Minnesota. He is also a CFA® charterholder.

Charles T. Cameron

Mr. Cameron has managed the MainStay VP VanEck Global Hard Assets
Portfolio since 2016 and a member of the investment team of the Portfolio
since 1995. Mr. Cameron is primarily responsible for macroeconomic
strategy and trading oversight. He has been with Van Eck Associates
Corporation since 1995 and has over 30 years of experience in the
international and financial markets.

Mark A. Campellone

Mr. Campellone has managed the MainStay VP Floating Rate Portfolio since
2012. He is a Managing Director in Fixed Income Investors within NYL
Investors and currently serves as Head of Floating Rate Loan Trading in the
High Yield Credit Group. Mr. Campellone joined New York Life Investments in
2003 (NYL Investors’ predecessor). He is responsible for the management of
non-investment-grade assets including floating rate loans and high-yield
bonds and is also a portfolio manager on all floating rate loan mandates
including retail mutual funds, institutional accounts and collateralized loan
obligation funds (“CLOs”). Mr. Campellone received a BA from Muhlenberg
College and an MBA from Rutgers Business School.

Michael J. Caputo

Mr. Caputo has been a portfolio manager of the MainStay VP Epoch U.S.
Small Cap Portfolio since 2016. He is a Managing Director, Portfolio Manager
and a Senior Research Analyst of Epoch Investment Partners, Inc. Mr. Caputo
is a portfolio manager for Epoch’s U.S. Small and SMID investment
strategies. Prior to joining Epoch, Mr. Caputo was a portfolio manager and
senior research analyst at Cramer Rosenthal McGlynn, beginning in 2002.
Previously, Mr. Caputo was a vice president in Corporate Finance at Morgan
Stanley. He earned a BA from the University of Notre Dame and an MBA from
The Wharton School of the University of Pennsylvania.

George S. Cherpelis

Mr. Cherpelis has managed the MainStay VP Balanced Portfolio and
MainStay VP Bond Portfolio since 2012. Mr. Cherpelis is a Managing Director
in Fixed Income Investors within NYL Investors and leads the General Account
Portfolio Management Strategy Group. Mr. Cherpelis joined New York Life
Investments in 2004 (NYL Investors’ predecessor). Mr. Cherpelis received a
BS from The City College of New York and two MS degrees from Manhattan
College.

David E. Clement, CFA

Mr. Clement became a portfolio manager of the MainStay VP U.S.
Government Money Market Portfolio in 2009. Mr. Clement is a Senior
Director in Fixed Income Investors within NYL Investors and is a member of
the Short Duration Investments Team. Mr. Clement joined the Asset
Management Group of New York Life in 1990. Mr. Clement received a BA
from Brooklyn College and an MBA from Baruch College. Mr. Clement has
been a CFA® charterholder since 1993.
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Louis N. Cohen, CFA

Mr. Cohen has managed the fixed-income investments for the MainStay VP
Income Builder Portfolio since 2010, the MainStay VP Government Portfolio
and MainStay VP Unconstrained Bond Portfolio since 2011 and a portion of
MainStay VP Absolute Return Multi-Strategy Portfolio's assets since 2016.
He joined MacKay Shields in 2004 as Director of Research after MacKay
Shields acquired the fixed-income active core division of Pareto Partners. He
is currently a Senior Managing Director. Mr. Cohen received his BA and MBA
from New York University. Mr. Cohen is also a CFA® charterholder.

Claud Davis, CFA, CPA

Mr. Davis has managed the MainStay VP MFS® Utilities Portfolio since 2014,
He is an Investment Officer of MFS and has been employed in the investment
area of MFS since 1994. Mr. Davis earned a bachelor’s degree from Lehigh
University and an MBA from Boston College. He is a CPA and a CFA®
charterholder.

Charles de Courcel

Mr. de Courcel has managed a portion of the MainStay VP Absolute Return
Multi-Strategy Portfolio's assets since 2016. He has headed the Quantitative
Global Macro strategy of Candriam since 2008. He began his career in 1998
as a Consultant Engineer and has been developing tools for managing
portfolios based on behavioral finance and technical analysis since 2002. In
2005, he became a Fund Manager in Fixed Income and then Equities for
Credit Agricole / BFT Gestion. In 2008, he joined Candriam to develop the
Quantitative Global Macro strategy. Mr. de Courcel has engineering degrees
from the Ecole Polytechnique in France and from the Ecole Nationale
Supérieure Telecom in Paris.

Robert H. Dial

Mr. Dial has served as a portfolio manager for the MainStay VP Floating Rate
Portfolio since its inception in 2005. Mr. Dial is a Managing Director in Fixed
Income Investors within NYL Investors and Head of the High Yield Credit
Group. In this capacity, he oversees and manages more than $14 billion of
investments in mutual funds, institutional accounts and CLOs. He joined New
York Life Investments in 2001 (NYL Investors’ predecessor). Mr. Dial earned
a BA from Yale University and an MBA from the University of Chicago.

Carlos Garcia-Tunon, CFA

Mr. Garcia-Tunon is a Vice President at Cornerstone Holdings and has been
a portfolio manager for the MainStay VP International Equity Portfolio since
2013. Prior to joining the firm in 2011, Mr. Garcia-Tunon was a Vice
President and Portfolio Manager at Morgan Stanley Investment Management,
focusing on international and global equities. He received his MBA from the
Wharton School of the University of Pennsylvania, where he was a Robert
Toigo Foundation fellow, and obtained his BS in finance from Georgetown
University. He has 17 years of investment experience. He is a CFA®
charterholder.

Thomas J. Girard

Mr. Girard has managed the MainStay VP Bond Portfolio since 2007, the
MainStay VP Balanced Portfolio since 2008 and the MainStay VP U.S.
Government Money Market Portfolio since 2009. Mr. Girard is a Senior
Managing Director and Head of Fixed Income Investors within NYL Investors.
He joined New York Life Investments in 2007 (NYL Investors’ predecessor).
Mr. Girard is responsible for managing Public Fixed-Income assets. He
received a BS from St. John Fisher College and an MBA from Fordham
University.
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Myriam Guervin

Ms. Guervin has managed a portion of the MainStay VP Absolute Return
Multi-Strategy Portfolio's assets since 2016. She has been a Global Macro
Hedge Fund Manager at Candriam since 2008. She has been with Candriam
all of her career, joining the firm in 1996 as a Risk Manager and moving into
internal control a year later. In 1998, she became a Structured Fund
Manager, and in 2001 an Opportunistic Fund Manager. Ms. Guervin
assumed her current role in 2008. She holds a Master’s Degree in
Management and Financial Markets from the University of Paris Panthéon-
Sorbonne.

Roland Juhel

Mr. Juhel has managed a portion of the MainStay VP Absolute Return Multi-
Strategy Portfolio's assets since 2016. He joined Candriam France in 2001
and has been a systematic fund manager at Candriam France since 2006.
He has an engineering degree from the Hautes Etudes d’Ingénieur school in
France and an engineering diploma from SUPELEC, also in France.

Nicolas Jullien, CFA

Mr. Jullien has managed a portion of the MainStay VP Absolute Return Multi-
Strategy Portfolio’s assets since 2016. He has been a senior fund manager
of high yield and credit arbitrage team at Candriam France since 2013, in
France. He began his career at Candriam France in 2007 as a fund manager
for the same team. Mr. Jullien received an actuarial education at ISFA
(Institute of Financial Sciences and Assurances) and completed his Master’s
Degree in Actuarial & Financial Sciences from University Claude Bernard
Lyon in 2007. He has been a CFA® charterholder since 2012.

Justin H. Kelly, CFA

Mr. Kelly is the Chief Executive Officer, Chief Investment Officer, and a
portfolio manager of Winslow Capital, and has been with the firm since
1999. Mr. Kelly has been part of the investment management team for the
MainStay VP Large Cap Growth Portfolio since 2005. Mr. Kelly graduated
summa cum laude from Babson College in 1993 with a BS in
Finance/Investments. He is also a CFA® charterholder.

Migene Kim, CFA

Ms. Kim is a Vice President for Cornerstone Holdings and has been with the
firm or its predecessors since 2005. Ms. Kim has been a part of the portfolio
management team for the MainStay VP Common Stock Portfolio since 2007,
the MainStay VP Mid Cap Core Portfolio since 2008, the MainStay VP
Balanced Portfolio since 2014, and the MainStay VP Small Cap Core Portfolio
and MainStay VP Cornerstone Growth Portfolio since 2016. Ms. Kim earned
her MBA in Financial Engineering from the MIT Sloan School of Management
and is a summa cum laude graduate in Mathematics from the University of
Pennsylvania where she was elected to Phi Beta Kappa. Ms. Kim is also a
CFA® charterholder.

Michael Kimble, CFA

Mr. Kimble has managed the fixed-income portion of the MainStay VP
Income Builder Portfolio since 2009 and the MainStay VP Unconstrained
Bond Portfolio since 2011, as well as a portion of the MainStay VP Absolute
Return Multi-Strategy Portfolio’s assets since 2016. He joined MacKay
Shields in 2004 as Director and Co-Head of High Yield portfolio management
when MacKay Shields acquired the fixed-income active core division of
Pareto Partners. He is currently a Senior Managing Director. He received a
BA from Columbia University, an MBA from New York University and a JD
from Fordham School of Law. Mr. Kimble is also a CFA® charterholder.
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Poul Kristensen, CFA

Mr. Kristensen has managed the MainStay VP Conservative Allocation,
MainStay VP Moderate Allocation, MainStay VP Moderate Growth Allocation
and MainStay VP Growth Allocation Portfolios since 2013 and the MainStay
VP Absolute Return Multi-Strategy Portfolio since 2016. He joined New York
Life Investments in 2011 as a Director in the Strategic Asset Allocation &
Solutions Group. He is currently a Managing Director and focuses on global
macroeconomic trends and investment strategy. Prior to joining New York
Life Investments, he worked as senior investment strategist for Danske Bank
where he advised major pension funds on asset allocation. Mr. Kristensen
holds a Master's degree in economics from Aarhus University in Denmark, is
a CFA® charterholder and is also certified in quantitative finance (CQF
designation).

Saket Kumar

Mr. Kumar has managed the MainStay VP Cushing Renaissance Advantage
Portfolio since 2015. Mr. Kumar originally joined Cushing in 2008 as a
Senior Research Analyst and rejoined the firm in 2012 after a one-year
research analyst position with Citadel Investment Group. Mr. Kumar received
an MBA in finance and accounting from Southern Methodist University and a
BS in marine engineering from Marine Engineering and Research Institute in
India.

Michel Le Bras

Mr. Le Bras has managed a portion of the MainStay VP Absolute Return
Multi-Strategy Portfolio’s assets since 2016. He has been a global macro
hedge fund manager at Candriam since 2011. He began his career in 1986
as a Treasurer and Proprietary Trader on Interest Rates and Forex for Caisse
de Gestion Mobiliere, and in 1995 moved to the Compagnie Parisienne de
Réescompte as a Proprietary Trader on Interest Rates, FX and Equities. In
2004, he founded his own asset management company and managed a
Discretionary Global Macro Hedge Fund. In December 2010, he joined
Candriam to develop this global macro approach. Mr. Le Bras holds a
Master’s Degree in Finance from the University of Paris Dauphine.

Matthew A. Lemme, CFA

Mr. Lemme has managed the MainStay VP Cushing Renaissance Advantage
Portfolio since 2015. Mr. Lemme joined Cushing in 2012. Previously, Mr.
Lemme worked at Highland Capital Management for almost six years, most
recently as a Managing Director. At Highland, he managed both credit and
equity portfolios focused in the energy and materials sectors. Mr. Lemme has
prior experience as an investment banker, a research analyst covering
natural resources companies and as a consultant providing advice to utility
companies. He received an MBA from the McCombs School of Business,
University of Texas at Austin and a Bachelor of Science in Management from
Villanova University. Mr. Lemme is also a CFA® charterholder.

John D. Linehan, CFA

Mr. Linehan has managed the MainStay VP T. Rowe Price Equity Income
Portfolio since 2015. He is Chairman of the Investment Advisory Committee
at T. Rowe. He is a large-cap value portfolio manager in the U.S. Equity
Division and also co-chair of the Investment Advisory Committee for the
Institutional Large-Cap Value Strategy. Mr. Linehan is a vice president and
member of the Investment Advisory Committees for the Capital Appreciation,
U.S. Large-Cap Core, and Value Funds. From February 2010 to June 2014,
Mr. Linehan was head of U.S. Equity and chairman of the U.S. Equity
Steering Committee. He is a member of the firm's U.S. Equity Steering,
Equity Brokerage and Trading Control, and Counterparty Risk Committees.
He earned a B.A. from Amherst College and an M.B.A. from Stanford
University, where he was the Henry Ford Il Scholar, an Arjay Miller Scholar,
and the winner of the Alexander A. Robichek Award in finance. Mr. Linehan
is a CFA® charterholder.
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Johann Mauchand

Mr. Mauchand has managed a portion of the MainStay VP Absolute Return
Multi-Strategy Portfolio’s assets since 2016. He has been a systematic fund
manager at Candriam France since 2013. Mr. Mauchand began his career
as a statistical arbitrage analyst at HSBC in 2005, joining Candriam France a
year later as a quantitative alternative management analyst. He took up his
current role in 2013. Mr. Mauchand has Masters’ Degrees in mathematics
from the University of Dijon in France and in financial engineering from the
University of Evry in France.

Eric Mintz

Mr. Mintz has managed the Mainstay VP Eagle Small Cap Growth Portfolio
since 2012. Mr. Mintz previously served as a Senior Research Analyst for
Eagle and is currently an Assistant Portfolio Manager. Mr. Mintz received his
BS in economics from Washington and Lee University and his MBA from the
University of Southern California.

John Musgrave

Mr. Musgrave has managed a portion of the MainStay VP Absolute Return
Multi-Strategy Portfolio’s assets since 2016. He joined Cushing in 2007. Mr.
Musgrave has prior experience as an investment banking research analyst
covering natural resources companies. Mr. Musgrave received his BBA in
Finance from Texas A&M University.

Philippe Noyard

Mr. Noyard has managed a portion of the MainStay VP Absolute Return
Multi-Strategy Portfolio’s assets since 2016. He joined Candriam France in
1987 and has been head of high yield & credit arbitrage management at
Candriam France since 2009. Mr. Noyard is also a voting member of
Candriam France’s Credit Risk Committee. Mr. Noyard was appointed head
of high yield management in 1999, and head of high yield & credit arbitrage
management and a member of our Credit Risk Committee in 2009. He has
Master’s Degrees in economics and finance and in finance and wealth
management from the University of Economy in Clermont-Ferrand in France.

Francis J. Ok

Mr. Ok has managed the MainStay VP S&P 500 Index Portfolio since 2004,
Mr. Ok is a Senior Vice President for Cornerstone Holdings and has been with
the firm or its predecessors since 1996. Mr. Ok is also responsible for
managing and running the trading desk. Mr. Ok holds a BS in Economics
from Northeastern University.

Mona Patni

Ms. Patni has been a portfolio manager of the MainStay VP Common Stock
Portfolio and MainStay VP Mid Cap Core Portfolio since 2014. She has also
managed a portion of the MainStay VP Absolute Return Multi-Strategy
Portfolio’s assets since 2016. She is a Vice President and Portfolio Manager
for Cornerstone Holdings and has been with the firm or its predecessors
since 2001. Ms. Patni earned her MBA from NYU Stern School of Business.
She also earned her undergraduate degree in Computer Science Engineering
from the University of Bombay.

David Pearl

Mr. Pearl has been a portfolio manager of the MainStay VP Epoch U.S. Small
Cap Portfolio since 2009. Mr. Pearl co-founded Epoch in 2004, where he is
Executive Vice President, Co-Chief Investment Officer and Portfolio Manager.
Mr. Pearl received a BS in Mechanical Engineering from the University of
Pennsylvania and an MBA from Stanford Graduate School of Business.

Edouard Petitcollot

Mr. Petitcollot has managed a portion of the MainStay VP Absolute Return
Multi-Strategy Portfolio’s assets since 2016. He joined Candriam France in
2003 and has been a portfolio manager for Candriam France'’s risk arbitrage
strategy since 2005. In 2005, he moved to BNP Paribas as a fund analyst,
before returning to Candriam France later that year as a risk arbitrage
portfolio manager. Mr. Petitcollot has a degree in economics and
management from the University of Paris Il Panthéon-Assas and a Master’s
in asset management from Paris-Dauphine University.
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E. Marc Pinto, CFA

Mr. Pinto has managed the MainStay VP Janus Balanced Portfolio since
2012. He is a Vice President and Portfolio Manager of Janus Capital. Mr.
Pinto joined Janus Capital in 1994 as an analyst. He holds a Bachelor's
degree in History from Yale University and a Master's degree in Business
Administration from Harvard University. He is also a CFA® charterholder.

William Priest, CFA

Mr. Priest has managed the equity portion of the MainStay VP Income Builder
Portfolio since 2009 and the MainStay Epoch U.S. Equity Yield Portfolio since
January 2017. Mr. Priest founded Epoch Investment Partners in 2004, where
he is Chief Executive Officer, Co-Chief Investment Officer and Portfolio
Manager. Mr. Priest is a graduate of Duke University and the University of
Pennsylvania's Wharton School of Business. He is also a CFA® charterholder.

Edward Ramos, CFA

Mr. Ramos is Senior Vice President of Cornerstone Capital Management
Holdings, and Chief Investment Officer and Lead Portfolio Manager of the
Fundamental Equity Team. Mr. Ramos has served as portfolio manager for
the MainStay VP International Equity Portfolio since 2011. Mr. Ramos joined
New York Life Investments and MacKay Shields in May 2011 and the firm’s
predecessor in July 2011, Prior to joining New York Life Investments and its
affiliates, Mr. Ramos was with Morgan Stanley Investment Management from
2005 to 2010 where he was an Executive Director, Lead Portfolio Manager
and Head of the Global Growth Team, focusing on international and global
equities. Mr. Ramos graduated from Lehigh University with a BS in Finance in
1989 and received his MBA from Columbia Business School in 1993. He is a
CFA® charterholder.

Shawn Reynolds

Mr. Reynolds has been Portfolio Manager of the MainStay VP VanEck Global
Hard Assets Portfolio since 2012 and is primarily responsible for company
research and portfolio construction. He has been with VanEck since 2005
and has over 25 years of experience in the international and financial
markets. Prior to joining VanEck, Mr. Reynolds was an analyst covering U.S.
oil and gas exploration and production companies at Petrie Parkman & Co.
He has also served as an analyst with Credit Suisse First Boston, Goldman
Sachs and Lehman Brothers.

Steven H. Rich

Mr. Rich has managed the MainStay VP Government Portfolio since 2012. He
joined MacKay Shields in 1995 and is currently a Managing Director and
Head of Structured Products. He received a BS from Hofstra University, an
MS from The Wharton School of Business at the University of Pennsylvania
and an MSE from the University of Pennsylvania. He also earned a PhD from
Columbia University and an MBA from Rider University. Mr. Rich has been in
the investment management industry since 1993.

Dan Roberts

Mr. Roberts has managed the fixed-income investments for the MainStay VP
Income Builder Portfolio since 2009, and became a portfolio manager for the
MainStay VP Government Portfolio and the MainStay VP Unconstrained Bond
Portfolio in 2011. He has also managed a portion of the MainStay VP
Absolute Return Multi-Strategy Portfolio’s assets since 2016. Mr. Roberts is
an Executive Managing Director who joined MacKay Shields in 2004 when
the firm acquired the fixed-income active core division of Pareto Partners.
Mr. Roberts holds a BBA and a PhD from the University of lowa.
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Jeremy Roethel, CFA

Mr. Roethel has been a portfolio manager of the MainStay VP Emerging
Markets Equity Portfolio since 2015 and a portion of the MainStay VP
Absolute Return Multi-Strategy Portfolio’s assets since 2016. He is a Vice
President for Cornerstone Holdings and has been with the firm or its
predecessor entities since 2008. Mr. Roethel earned his MBA from the New
York University Stern School of Business and received an Honors BS in
Finance and a BS in Economics from the University of Delaware. He is a
CFA® charterholder. Mr. Roethel will continue to serve as portfolio manager
for the Portfolios until June 30, 2017.

Mohamed Lamine Saidi

Mr. Saidi has managed the MainStay VP Emerging Markets Equity Portfolio
since 2015. He has served as Senior Fund Manager in charge of Emerging
Latin America for Candriam Investors Group since 2005. Mr. Saidi has over
11 years of Emerging Markets experience. He was previously with Fortis
Investment and Swisscorp Financial Advisory. Mr. Saidi graduated with an
undergraduate degree in Banking and Financial Econometrics and a Masters
degree in Finance from University of Aix-en-Provence in France.

Mayur Saigal

Mr. Saigal has managed the MainStay VP Janus Balanced Portfolio since
2015. He is a Vice President, the Head of Fundamental Fixed Income Risk,
and a Portfolio Manager of Janus Capital. Mr. Saigal joined Janus in 2015 as
a fixed-income analyst. He holds a Bachelor’s degree in Engineering from
Mumbai University and a Master's degree in business administration from
the Thunderbird School of Global Management.

Eric Sappenfield

Mr. Sappenfield has managed the equity portion of the MainStay VP Income
Builder Portfolio since 2009 and the MainStay Epoch U.S. Equity Yield
Portfolio since January 2017. Mr. Sappenfield joined Epoch in 2006 and is a
Managing Director, Portfolio Manager and Senior Research Analyst. Mr.
Sappenfield holds a BA from Stanford University and an MBA from the
University of California, Los Angeles.

Christopher Sassouni

Mr. Sassouni has managed the MainStay VP Eagle Small Cap Growth
Portfolio since 2015. Mr. Sassouni joined Eagle in 2003 as a Senior
Research Analyst and is currently a Manager. Mr. Sassouni holds a BA from
the University of Pittsburgh, a DMD from the University of North Carolina, and
an MBA from the University of North Carolina.

Philip Screve

Mr. Screve has managed the MainStay VP Emerging Markets Equity Portfolio
since 2015. He has served as Senior Fund Manager in charge of Central and
East European Emerging Markets for Candriam Investors Group since 2003.
Mr. Screve joined Candriam (formerly Bank BACOB) in 1992 and has been a
Senior Equity Fund Manager since 1998. He has over 18 years of Emerging
Markets experience. Mr. Screve holds a Masters degree in Commerce and
Finance from the Vlekho Business School in Belgium.

Donald F. Serek, CFA

Mr. Serek has managed the MainStay VP Bond Portfolio since 2000 and the
MainStay VP Balanced Portfolio since 2012. He is a Managing Director in
Fixed Income Investors within NYL Investors and Head of the Investment
Grade Portfolio Management Team. Mr. Serek joined New York Life
Investments in 2000 (NYL Investors’ predecessor). Mr. Serek is responsible
for managing all third-party fixed-income portfolios including retail mutual
funds and institutional separate accounts. Mr. Serek received his BBA in
Finance and Economics from Temple University and is a CFA® charterholder.

Maura Shaughnessy, CFA

Ms. Shaughnessy has managed the MainStay VP MFS® Utilities Portfolio
since 2012. She is an Investment Officer of MFS and has been employed in
the investment area of MFS since 1991. Ms. Shaughnessy holds a BS from
Colby College and an MBA from the Tuck School of Business at Dartmouth
College. She is a CFA® charterholder.
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Edward Silverstein, CFA

Mr. Silverstein became a portfolio manager of the MainStay VP Convertible
Portfolio in 2001. Mr. Silverstein joined MacKay Shields in 1998 as an
Associate and was a Research Analyst in the Equity Division. He became an
Associate Director in 2000 and is currently a Senior Managing Director. He is
a CFA® charterholder.

Amit Soni, CFA

Mr. Soni has managed the MainStay VP Absolute Return Multi-Strategy
Portfolio since 2016 and the MainStay VP Conservative Allocation, MainStay
VP Moderate Allocation, MainStay VP Moderate Growth Allocation and
MainStay VP Growth Allocation Portfolios since 2016. He joined New York
Life Investments in 2013 as a Senior Associate in the Strategic Asset
Allocation and Solutions Group. Mr. Soni focuses on quantitative and macro-
economic investment research and portfolio management for the funds
managed by the team. Prior to joining New York Life Investments, he worked
as an Investment Associate in the Global Asset Allocation group at Putnam
Investments. He holds a Master’s degree from the Massachusetts Institute of
Technology in Computation for Design and Optimization and a Bachelors
degree from the Indian Institute of Technology Kanpur (India) in Mechanical
Engineering. He holds the CFA® designation and has been in the investment
industry since 2008.

Andrew Susser

Mr. Susser has managed the MainStay VP High Yield Corporate Bond
Portfolio since 2013. Mr. Susser is an Executive Managing Director of
MacKay Shields. Prior to joining MacKay Shields in 2006, Mr. Susser was a
Portfolio Manager with Golden Tree Asset Management. He graduated with
an MBA from the Wharton Graduate School of Business, a JD from the
University of Pennsylvania Law School and a BA in Economics from Vassar
College. Mr. Susser has been in the investment management industry since
1986.

Jonathan Swaney

Mr. Swaney has managed the MainStay VP Conservative Allocation,
MainStay VP Moderate Allocation, MainStay VP Moderate Growth Allocation
and MainStay VP Growth Allocation Portfolios since 2008, the MainStay VP
Absolute Return Multi-Strategy Portfolio since 2016 and the MainStay VP
Balanced Portfolio since May 2017. Mr. Swaney is a Managing Director in
the Strategic Asset Allocation & Solutions Group. Prior to assuming this
position, Mr. Swaney has worked within several other units of New York Life
Investments managing equity and asset allocation portfolios and providing
investment product oversight. Mr. Swaney began his career in financial
services working on the fixed income desk at the Vanguard Group after
having graduated from The College of William & Mary in 1991. He also spent
several years with a hedge fund of funds before coming to New York Life
Investments in 1997.

Jerry V. Swank

Mr. Swank has managed the MainStay VP Cushing Renaissance Advantage
Portfolio since 2015 and a portion of the MainStay VP Absolute Return Multi-
Strategy Portfolio’s assets since 2016. Mr. Swank formed Swank Capital,
LLC and Cushing in 2000 and 2003, respectively, and he serves as
Managing Partner and Chief Investment Officer. Prior to forming the firm, Mr.
Swank was President of John S. Herold, Inc., an oil and gas research
company (now part of Markit). Prior to joining John S. Herold, Inc., Mr.
Swank held institutional equity and fixed-income sales roles at Credit Suisse
First Boston and served as an analyst and portfolio manager with Mercantile
Texas Corp. He received a BA from the University of Missouri (Economics)
and an MBA from the University of North Texas. Mr. Swank currently serves
on the board of directors of The Cushing® MLP Total Return Fund, The
Cushing® Energy Income Fund, The Cushing® Renaissance Fund and The
Cushing® MLP Infrastructure Funds.
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John M. Tobin, PhD, CFA

Mr. Tobin has been a portfolio manager for the MainStay VP Income Builder
Portfolio since 2014 and the MainStay Epoch U.S. Equity Yield Portfolio since
January 2017. Mr. Tobin joined Epoch in 2012 and is a Managing Director,
Portfolio Manager and Senior Research Analyst. His primary focus is on
Epoch’s U.S. and Global Equity Shareholder Yield strategies. Prior to joining
Epoch in 2012, Mr. Tobin taught undergraduate economics as a lecturer at
Fordham University from 2009 to 2012 and as an adjunct professor from
2002 to 2009. Mr. Tobin was with HSBC Global Asset management as a
senior research analyst from 2005 to 2009 and with Credit Suisse Asset
Management in a similar capacity from 1990 to 2005. Mr. Tobin has over 34
years of experience. Mr. Tobin received AB, AM and PhD degrees in
Economics from Fordham University and is a CFA® charterholder.

Arthur S. Torrey

Mr. Torrey has managed the MainStay VP Floating Rate Portfolio since 2012.
Mr. Torrey is a Managing Director in Fixed Income Investors within NYL
Investors and is in the High Yield Credit Group. Mr. Torrey joined New York
Life Investments in 2006 (NYL Investors’ predecessor). He is responsible for
the management of non investment-grade assets including floating rate
loans and high-yield bonds. He is also a portfolio manager on all floating rate
loan mandates including retail mutual funds, institutional accounts and CLOs.
Mr. Torrey received a BSBA from the University of Denver.

Libby F. Toudouze

Ms. Toudouze has managed a portion of the MainStay VP Absolute Return
Multi-Strategy Portfolio’s assets since 2016. She joined Cushing in 2005 and
is currently a Portfolio Manager. She has extensive investment management
experience including prior roles as an analyst, trader and portfolio manager.
Ms. Toudouze earned her BBA and her MBA from Southern Methodist
University.

Kera Van Valen, CFA

Ms. Van Valen has been a portfolio manager of the equity portion of the
MainStay VP Income Builder Portfolio since 2014 and the MainStay Epoch
U.S. Equity Yield Portfolio since January 2017. Ms. Van Valen joined Epoch in
2005 and is a Managing Director, Portfolio Manager and Senior Research
Analyst. Her primary focus is on Epoch’s U.S. and Global Equity Shareholder
Yield strategies. Prior to joining the Global Equity team, Ms. Van Valen was
an analyst within Epoch’s Quantitative Research & Risk Management team.
Ms. Van Valen received her BA in Mathematics from Colgate University and
her MBA from Columbia Business School and is a CFA® charterholder.

Andrew Ver Planck, CFA

Mr. Ver Planck has managed the MainStay VP Balanced Portfolio, MainStay
VP Common Stock Portfolio and MainStay VP Mid Cap Core Portfolio since
2013, the MainStay VP Emerging Markets Equity Portfolio since 2015, the
MainStay VP Cornerstone Growth Portfolio, MainStay VP Small Cap Core
Portfolio as well as a portion of the MainStay VP Absolute Return Multi-
Strategy Portfolio’s assets since 2016. He is Senior Vice President of
Cornerstone Capital Management Holdings, and Chief Investment Officer and
Lead Portfolio Manager of the Systematic Equity Team and has been with the
firm or its predecessors since 2005. He leads the Systematic Equity research
team and is responsible for all portfolio management decisions for all
systematically managed products. Mr. Ver Planck received a BS in
Operations Research and Industrial Engineering from Cornell University. He is
a CFA® charterholder.
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Ping Wang, PhD

Mr. Wang has been a portfolio manager of the Mainstay VP Emerging
Markets Equity Portfolio since February 2017. Mr. Wang joined Cornerstone
Capital Management Holdings in 2017 as a Portfolio Manager & Senior
Analyst. Prior to joining Cornerstone Holdings, he spent four years as a
Senior Global Portfolio Manager at Quantitative Management Associates
(QMA), where he was responsible for investment strategy development,
portfolio construction, and portfolio management of developed and emerging
market long-only and long/short equity strategies, and four years at TIAA-
CREF Asset Management as a Portfolio Manager for the firm’s international
quantitative equity strategies. Mr. Wang earned his BS degree in Physics
from Beijing Normal University and his PhD in Physics from the University of

Wisconsin.

Darrell Watters

Mr. Watters has managed the MainStay VP Janus Balanced Portfolio since
2015. He is a Vice President, Head of U.S. Fundamental Fixed Income and
Portfolio Manager of Janus Capital. Mr. Watters joined Janus Capital in 1993
as a municipal bond trader. He holds a Bachelor’s degree in Economics from
Colorado State University.

Michael Welhoelter, CFA

Mr. Welhoelter has been a portfolio manager of the MainStay VP Epoch U.S.
Small Cap Portfolio and the equity portion of the MainStay VP Income Builder
Portfolio since 2009, and the MainStay Epoch U.S. Equity Yield Portfolio
since January 2017. Mr. Welhoelter joined Epoch in 2005 and is a Managing
Director, Portfolio Manager and Head of Quantitative Research and Risk
Management. Mr. Welhoelter holds a BA in Computer and Information
Science from Colgate University. He is a member of the New York Society of
Security Analysts and the Society of Quantitative Analysts. Mr. Welhoelter is
also a CFA® charterholder.

Mihir Worah

Mr. Worah has managed the MainStay VP PIMCO Real Return Portfolio since
2012. He is CIO Asset Allocation and Real Return and a Managing Director.
Mr. Worah is a member of the Investment Committee and the Executive
Committee, and oversees portfolio management for the U.S. He is a
generalist portfolio manager who manages a variety of fixed income,
commodity and multi-asset portfolios. He has 16 years of investment
experience and holds a Ph.D. in theoretical physics from the University of
Chicago.

Jae S. Yoon, CFA

Mr. Yoon has managed the MainStay VP Balanced, MainStay VP
Conservative Allocation, MainStay VP Moderate Allocation, MainStay VP
Moderate Growth Allocation and MainStay VP Growth Allocation Portfolios
since 2011, and the MainStay VP Absolute Return Multi-Strategy Portfolio
since 2016. From 2005 to 2009, Mr. Yoon was employed by New York Life
Investments where he led the Investment Consulting Group. In 2009, Mr.
Yoon joined MacKay Shields as a Senior Managing Director responsible for
Risk Management. In his role at MacKay Shields, Mr. Yoon worked side-by-
side with the portfolio managers directly enhancing the risk management
processes across all portfolios. In January 2011, Mr. Yoon re-joined New
York Life Investments as a Senior Managing Director and is currently its Chief
Investment Officer. Mr. Yoon obtained a BS and a Masters degree from
Cornell University and attended New York University's Stern School of
Business MBA program. He is a CFA® charterholder and has been in the
investment management industry since 1991.
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Patrick Zeenni

Mr. Zeenni has managed a portion of the MainStay VP Absolute Return Multi-
Strategy Portfolio’s assets since 2016. He joined Candriam France in 2003
and has been deputy head of high yield & credit arbitrage management at
Candriam France since 2011. Mr. Zeenni has Master’s Degrees in finance
and in financial markets from Paris Dauphine University. He has been a CFA®
charterholder since 2010.
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RELATED PERFORMANCE

In addition to acting as investment adviser to the Mainstay VP Absolute Return Multi-Strategy Portfolio, the Manager acts as investment
adviser to the Mainstay Absolute Return Multi-Strategy Fund (“Related Fund”), which employs a commodity strategy and is managed in
substantially the same style as the Portfolio. The following table shows the historical performance of the Related Fund, which has
investment objectives, policies, and strategies that are substantially the same as those of the Portfolio.

The performance of the Related Fund does not represent the performance of the Portfolio, and you should not consider the
performance of the Related Fund as indicative of the future performance of the Portfolio. Although the Related Fund is managed
in substantially the same style as the Portfolio and their investment objectives, policies, strategies and risks are substantially the same,
the performance of the Portfolio may be greater or less than the performance of the Related Fund due to, among other things, the
number of holdings in and composition of the Portfolio’s investment portfolio, as well as the asset size and cash flow differences between
the Portfolio and the Related Fund.

Annual Total Returns of the Related Fund

The following table sets forth the performance of each class of the Related Fund, calculated net of actual fees and expenses.
Performance figures for the Related Fund reflect certain fee waivers and/or expense limitations, without which total returns may have
been lower. The table shows how the average annual total returns of the Related Fund compare with those of the Related Fund’s broad-
based securities-market index, which has investment characteristics similar to those of the Related Fund. Please note that the
performance of each class of the Related Fund does not represent the performance of the Portfolio.

Average Annual Total Returns for period ended December 31, 2016

1 Year Since Inception
(6/18/2015)

Related Fund

Class A -1.70% -1.68%

Investor Class -2.02% -1.96%

Class C 1.82% 0.90%

Class | 4.14% 2.14%
Comparative Benchmark (reflect no deduction for fees, expenses, or taxes)

HFRX Absolute Return Index 0.31% 0.48%
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Determining the Portfolios' Share Prices ("NAV") and the Valuation of Securities

Each Portfolio sells and redeems shares at the NAV next determined after the purchase or redemption order is accepted. Orders
accepted prior to 4:00 pm will be processed at the current day’s NAV. Orders accepted after 4:00 pm will be processed at the following
business day’s NAV. No sales or redemption charge is applicable to the purchase or redemption of the Portfolios' shares.

Each Portfolio generally calculates the value of its investments (also known as its NAV) as of the close of regular trading on the New York
Stock Exchange (the “Exchange”) on each day the Exchange is open for trading. The Portfolios do not usually calculate their NAVS on
days on which the Exchange is scheduled to be closed. The NAV per share for a class of shares is determined by dividing the value of a
Portfolio's net assets attributable to that class by the number of shares of that class outstanding on that day. With respect to any portion
of an Asset Allocation Portfolio's assets that are invested in one or more Underlying Portfolios/Funds, the Asset Allocation Portfolio's NAV
is calculated based upon the NAVs of those Underlying Portfolios/Funds. The value of a Portfolio's investments is generally based (in
whole or in part) on current market prices (@amortized cost, in the case of the MainStay VP U.S. Government Money Market Portfolio and
other Portfolios that hold debt securities with a remaining maturity of 60 days or less). If current market values are not available or, in the
judgment of the Manager, do not accurately reflect the fair value of a security, investments will be valued by another method that the
Board believes in good faith accurately reflects fair value. Changes in the value of a Portfolio's securities after the close of trading on the
principal markets in which the portfolio securities trade will not be reflected in the calculation of NAV unless the Manager, in consultation
with the Subadvisor, where applicable, deems that a particular event could materially affect NAV. In this case, an adjustment in the
valuation of the securities may be made in accordance with procedures adopted by the Board. A Portfolio may invest in securities that
are primarily listed on foreign exchanges that trade on weekends or other days when a Portfolio does not price its shares. The value of
these securities held in a Portfolio may change on days when shareholders will not be able to purchase or redeem shares.

The Board has adopted valuation procedures establishing methodologies for the valuation of the Portfolios” portfolio securities and has
delegated day-to-day responsibility for fair value determinations to the Fund's Valuation Committee and Valuation Subcommittee.
Determinations of these Committees are subject to review and ratification, if appropriate, by the Board at its next regularly scheduled
meeting after the fair valuations are determined. Fair value determinations may be based upon developments related to a specific
security or events affecting securities markets. Fair valuation involves subjective judgments and it is possible that the fair value
determined for a security may differ materially from the value that could be realized upon the sale of the security.

The Fund expects to use fair value pricing for securities actively traded on U.S. exchanges only under limited circumstances (e.g., for
thinly-traded securities where the market quotation is deemed unreliable, in response to security trading halts, or when an exchange
closes early or does not open.) Certain Portfolios may use fair value pricing more frequently for foreign securities. Where foreign
securities markets close earlier than U.S. markets, the value of the securities may be affected by significant events or volatility in the U.S.
markets occurring after the close of those foreign securities markets. To account for this, the Fund's fair valuation procedures include a
procedure whereby foreign securities may be valued based on third-party vendor modeling tools to the extent available.

If the Exchange is closed due to inclement weather, technology problems or any other reason on a day it would normally be open for
business, or the Exchange has an unscheduled early closing on a day it has opened for business, a Portfolio reserves the right to treat
such day as a business day and accept purchase and redemption orders until, and calculate its NAV as of, the normally scheduled close
of regular trading on the Exchange for that day, so long as New York Life Investments believes there generally remains an adequate
market to obtain reliable and accurate market quotations. On any business day when the Securities Industry and Financial Markets
Association recommends that the bond markets close trading early, a Portfolio reserves the right to close at such earlier closing time,
and therefore accept purchase and redemption orders until and calculate a Portfolio’s NAV as of such earlier closing time.

There may be other instances where market quotations are not readily available or standard pricing principles do not apply. Please see
the SAI for additional information on how NAV is calculated.

Investment in the Portfolios by Unaffiliated Insurance Companies and Retirement Plans

Except as described below, shares of the Portfolios are currently offered to certain separate accounts to fund variable annuity policies
and variable universal life insurance policies issued by NYLIAC. Shares of the Portfolios are also offered as underlying investments of the
Asset Allocation Portfolios.

The Fund has received an exemptive order from the SEC ("Exemptive Order") that permits the Portfolios and the Asset Allocation
Portfolios to sell shares to separate accounts of unaffiliated insurance companies, and pension and retirement plans that qualify for
special income tax treatment, in addition to NYLIAC. These arrangements may present certain conflicts of interest. For example, violation
of the federal tax laws by one insurance company separate account investing directly or indirectly in a Portfolio could cause other variable
insurance products funded by the separate account of another insurance company to lose their tax-deferred status unless remedial
actions were taken.
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The Portfolios currently do not foresee any disadvantages to the owners of variable insurance contracts issued by NYLIAC arising out of
the fact that the Portfolios may offer their shares to the separate accounts of various other insurance companies to fund benefits of their
variable insurance contracts. Nevertheless, as a condition of the Exemptive Order, the Board will monitor events in order to identify any
material irreconcilable conflicts which may arise (such as those arising from tax or other differences), and to determine what action, if
any, should be taken in response to such conflicts. If such a conflict were to occur, one or more insurance companies' separate accounts
might be required to withdraw their investments in one or more of the Portfolios and shares of another fund may be substituted. This
might force a Portfolio to sell its securities at disadvantageous prices which could cause a decrease in the Portfolio's NAV.

Each Portfolio may offer Initial Class, Service Class and/or Service 2 Class shares. Certain insurance companies may have selected, and
the distributor may have made available, fund share classes with service and distribution related fees that are higher than other available
share classes. As a result of any higher fees paid by investors in such share classes, the amount of fees that may otherwise need to be
paid by the distributor or its affiliates to such insurance company would decrease.

Initial Class shares are not subject to a distribution and/or service fee. Service Class shares and Service 2 Class shares are sold subject
to a distribution and/or service fee. Fund shares are only available through separate accounts established and maintained by insurance
companies for the purpose of funding variable annuity and variable life insurance contracts and to certain qualified pension and
retirement plans. Service Class shares of MainStay VP Convertible Portfolio are available to separate accounts of NYLIAC and certain
unaffiliated insurance companies. Service 2 Class shares are available only to separate accounts of certain unaffiliated insurance
companies.

Excessive Purchases and Redemptions or Exchanges

The interests of the Fund's shareholders and the Fund's ability to manage its investments may be adversely affected by excessive
purchases and redemptions or exchanges of Fund shares over the short term. When large dollar amounts are involved, excessive trading
may disrupt efficient implementation of a Portfolio's investment strategies or negatively impact Portfolio performance. For example, the
Manager or a Portfolio's Subadvisor might have to maintain more of a Portfolio's assets in cash or sell portfolio securities at inopportune
times to meet unanticipated redemptions. Owners that engage in excessive purchases and redemptions or exchanges of Portfolio shares
may dilute the value of shares held by long-term owners.

The Fund is not intended to be used as a vehicle for short-term trading, and the Board has adopted and implemented policies and
procedures designed to discourage, detect and prevent frequent purchases and redemptions or exchanges of each Portfolio's shares in
order to protect long-term owners of the Fund. Each Portfolio reserves the right to restrict, reject or cancel, without prior notice, any
purchase, exchange or transfer order for any reason.

Shares of the Portfolios are generally held through insurance company separate accounts. The ability of the Fund to monitor transfers
made by the owners in separate accounts maintained by NYLIAC or other insurance companies is limited by the omnibus nature of these
accounts. The Fund does not maintain data regarding individual owners' transactions. The Fund's policy is that the Portfolios must rely
on NYLIAC or other insurance companies that maintain separate accounts which invest in the Portfolios to both monitor market timing
within a Portfolio and attempt to prevent it through its own policies and procedures. In situations in which the Fund becomes aware of
possible market timing activity, it will notify NYLIAC or other insurance companies that maintain separate accounts which invest in the
Portfolios in order to help facilitate the enforcement of its market timing policies and procedures. The Fund reserves the right, in its sole
discretion and without prior notice, to reject or refuse purchase orders received from NYLIAC or other insurance companies that maintain
separate accounts which invest in the Portfolios that the Fund determines not to be in the best interest of the Portfolios. Owners should
refer to the product prospectus for a description of the methods that NYLIAC may utilize to monitor and detect excessive or frequent
trading in Portfolio shares. NYLIAC, other insurance companies that maintain separate accounts which invest in the Portfolios, or the
Fund may modify their procedures and criteria from time to time without prior notice, as necessary or appropriate to improve the
prevention or detection of excessive or frequent trading or to address specific circumstances. In certain cases, these procedures may be
less restrictive than the Portfolios' procedures. Routine allocation and rebalancing activities made by certain asset allocation programs,
funds-of-funds, or other collective investment strategies may not be subject to the surveillance procedures if the managers of such
strategies represent to the satisfaction of the Portfolios' Chief Compliance Officer that such investment programs and strategies are
consistent with the Portfolios' objective of avoiding disruption due to market timing.

While NYLIAC, the other insurance companies that maintain separate accounts which invest in the Portfolios, and the Fund discourage
excessive short-term trading, there is no assurance that they will be able to detect all market timing activity or participants engaging in
such activity, or, if it is detected, to prevent its recurrence. Neither NYLIAC, the other insurance companies that maintain separate
accounts which invest in the Portfolios, nor the Fund has any arrangements to permit or accommodate frequent or excessive short-term
trading.

Portfolio Holdings Information
A description of the Fund's policies and procedures with respect to the disclosure of each of the Portfolio's portfolio securities holdings is
available in the SAI. Generally, a complete schedule of each Portfolio’s portfolio holdings will be made available on the MainStay website
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at mainstayinvestments.com no earlier than 30 days after month-end, except as noted below. You may also obtain this information by
calling toll-free 800-598-2019.

The portfolio holdings for the MainStay VP Cushing Renaissance Advantage Portfolio and MainStay VP High Yield Corporate Bond
Portfolio will be made public 60 days after quarter end.

The portfolio holdings for the MainStay VP Epoch U.S. Equity Yield Portfolio and MainStay VP Epoch U.S. Small Cap Portfolio will be made
public 15 days after month end.

The portfolio holdings for the MainStay VP T. Rowe Price Equity Income Portfolio will be made public 15 days after quarter end.

The MainStay VP U.S. Government Money Market Portfolio will post its portfolio holdings as of the last business day of the prior month,
no later than the fifth business day following month-end, and will remain available on the internet for at least six months after posting. In
addition, certain portfolio information will be provided in monthly holdings reports to the SEC on Form N-MFP. Form N-MFP will be made
available to the public by the SEC, and a link to each of the most recent 12 months of filings on Form N-MFP will be made available on
the MainStay Funds website.

In addition, a Portfolio’s top ten holdings may be made public 15 days after quarter end. The Portfolios' quarterly top ten holdings
information is also made available in the Annual Report and Semi-Annual Report to shareholders and in the quarterly holdings report to
the SEC on Form N-Q.

All portfolio holdings will be posted on the appropriate Portfolio’s website and remain accessible on the website until the posting of the
next scheduled portfolio holdings information.
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Taxes

Each Portfolio has either elected or intends to elect and to qualify to be taxed as a "regulated investment company" under the provisions
of Subchapter M of the Internal Revenue Code. If each Portfolio qualifies as a "regulated investment company" and complies with the
appropriate provisions of the Internal Revenue Code, each Portfolio will be relieved of federal income tax on the amounts distributed.

In order for the Separate Accounts to comply with regulations under Section 817(h) of the Internal Revenue Code, each Portfolio will
diversify its investments so that on the last day of each quarter of a calendar year, no more than 55% of the value of each Separate
Account's proportionate share of the assets owned by each of the regulated investment companies in which it owns shares is
represented by any one investment, no more than 70% is represented by any two investments, no more than 80% is represented by any
three investments, and no more than 90% is represented by any four investments. For this purpose, securities of a single issuer are
treated as one investment and each U.S. government agency or instrumentality is treated as a separate issuer. Any security issued,
guaranteed, or insured (to the extent so guaranteed or insured) by the U.S. government or an agency or instrumentality of the U.S.
government is treated as a security issued by the U.S. government or its agency or instrumentality, whichever is applicable.

Since the shareholders of the Fund will be Separate Accounts and the Asset Allocation Portfolios, no discussion is included herein as to
the federal income tax consequences at the shareholder level. For information concerning the federal income tax consequences to
purchasers of the Policies, see the prospectus for the Policy.

Dividends and Distributions

The MainStay VP U.S. Government Money Market Portfolio (which seeks to maintain a constant NAV of $1.00 per share) and the
MainStay VP Floating Rate Portfolio will declare a dividend of their net investment income daily and distribute such dividend monthly.
Shareholders of the MainStay VP U.S. Government Money Market and the MainStay VP Floating Rate Portfolios begin earning dividends
on the next business day following receipt of the shareholder's investment by the respective Portfolio. MainStay VP Convertible, MainStay
VP Income Builder and MainStay VP Unconstrained Bond Portfolios will declare and distribute a dividend of net investment income
quarterly. Each Portfolio, other than the MainStay VP U.S. Government Money Market, MainStay VP Convertible, MainStay VP Floating
Rate, MainStay VP Income Builder and MainStay VP Unconstrained Bond Portfolios, declares and distributes a dividend of net investment
income, if any, annually. Shareholders of each Portfolio, other than the MainStay VP U.S. Government Money Market and MainStay VP
Floating Rate, will begin to earn dividends on the first business day after the shareholder's purchase order has been received.
Distributions reinvested in shares will be made after the first business day of each month following the ex-dividend date of the dividend.
Each Portfolio will distribute its currency gains, if any, annually and net realized capital gains, if any, after utilization of any capital loss
carryforwards after the end of each fiscal year. Each Portfolio may declare an additional distribution of investment income, and net
realized capital and currency gains in October, November or December (which would be paid before February 1 of the following year) to
avoid the excise tax on income not distributed in accordance with the applicable timing requirements.
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The following financial highlights tables are intended to help you understand the Portfolios' financial performance for the past five fiscal
years or, if shorter, the period of a Portfolio's operations. Certain information reflects financial results for a single Portfolio share. The
total returns in the tables represent the rate that an owner would have earned or lost on an investment in that Portfolio (assuming
reinvestment of all dividends and distributions). These financial highlights may include information for other share classes of the
Portfolios, which are not offered in this Prospectus. The financial statements containing the financial highlights for all Portfolios have
been audited by PricewaterhouseCoopers LLP, whose report, along with the Fund's financial statements, is included in the Annual
Report, which is available upon request.

As the MainStay VP Indexed Bond Portfolio had not commenced operations as of the date of this Prospectus, financial highlights
information has not been provided for this Portfolio.
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MainStay VP Absolute Return Multi-Strategy Portfolio
(Selected per share data and ratios)

Year ended December

Initial Class 2016
Net asset value at beginning of year $ 9.03 $
Net investment income (loss) (a) (0.10)
Net realized and unrealized gain (loss) on investments 0.03
Net realized and unrealized gain (loss) on foreign
currency transactions 0.08
Total from investment operations 0.01
Net asset value at end of year $ 9.04 $
Total investment return (b) 0.11% (c)
Ratios (to average net assets)/Supplemental Data: (d)
Net investment income (loss) (1.11)
Net expenses (excluding short sale expenses) 1.46%
Expenses (including short sales expenses, before
waiver/reimbursement) 2.63%
Short sale expenses 0.95%
Portfolio turnover rate 267%
Net assets at end of year (in 000's) $ 201,252 $

*

Inception date.

11 Annualized.

1 Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.

2015 2014
9.82 $ 11.15
(0.06) (0.08)
(0.72) (1.25)
(0.01) (0.00)%
(0.79) (1.33)
9.03 $ 9.82
(8.04%) (11.93%)
(0.59%) (0.78%)
1.47% 1.46%
2.00% 2.21%
0.53% 0.75%
115% 113%
3,051 $ 100,126

Financial Highlights

$

$

May 1,
2013*
through
December 31,
2013

10.00

(0.10)
1.25

1.15
11.15
11.50% (c)

(1.35%)tt
1.54% tt

2.64% 1t
1.10% tt
18%
88,557

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

(c) Total investment return may reflect adjustments to conform to generally accepted accounting principles.
(d) In addition to the fees and expenses which the Portfolio bears directly, the Portfolio indirectly bears a pro-rata share of the fees and expenses of the
Exchange-Traded Funds in which it invests. Such indirect expenses are not included in the above expense ratios.
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MainStay VP Absolute Return Multi-Strategy Portfolio
(Selected per share data and ratios)

Year ended December

Service Class 2016 2015
Net asset value at beginning of year $ 9.00 $ 9.79
Net investment income (loss) (a) (0.12) (0.11)
Net realized and unrealized gain (loss) on investments 0.03 (0.67)
Net realized and unrealized gain (loss) on foreign

currency transactions 0.08 (0.01)
Total from investment operations (0.01) (0.79)
Net asset value at end of year $ 8.99 $ 9.00
Total investment return (b)(c) (0.11%) (8.07%)
Ratios (to average net assets)/Supplemental Data: (d)

Net investment income (loss) (1.36) (1.15%)

Net expenses (excluding short sales expenses) 1.71% 1.72%

Expenses (including short sales expenses, before

waiver/reimbursement) 2.80% 2.51%

Short sale expenses 0.90% 0.79%
Portfolio turnover rate 267% 115%
Net assets at end of year (in 000’s) $ 366,470 $ 330,375

*

Inception date.

11 Annualized.

I Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.

2014
11.14

(0.11)
(1.24)

(0.00)%
(1.35)
9.79
(12.12%)

(1.04%)
1.71%

2.48%

0.77%

113%
344,385

May 1,
2013*
through
December 31,
2013

$ 10.00

(0.11)
1.25

1.14
$ 11.14
11.40%

(1.55%)tt
1.79% 1t

2.79% tt
1.00% 1t
18%
$ 253,022

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For

periods of less than one year, total return is not annualized.
(c) Total investment return may reflect adjustments to conform to generally accepted accounting principles.

(d) In addition to the fees and expenses which the Portfolio bears directly, the Portfolio indirectly bears a pro-rata share of the fees and expenses of
the Exchange-Traded Funds in which it invests. Such indirect expenses are not included in the above expense ratios.
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Financial Highlights

MainStay VP Balanced Portfolio
(Selected per share data and ratios)

Year ended December 31,

Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 13.57 $ 15.04 $ 1472 $ 1222 $  11.02
Net investment income (loss) (a) 0.21 0.22 0.20 0.17 0.19
Net realized and unrealized gain (loss) on investments 1.15 (0.61) 1.35 2.48 1.17
Total from investment operations 1.36 (0.39) 1.55 2.65 1.36
Less dividends and distributions:

From net investment income (0.20) (0.16) (0.14) (0.15) (0.16)

From net realized gain on investments (0.47) (0.92) (1.09) — —
Total dividends and distributions (0.67) (1.08) (1.23) (0.15) (0.16)
Net asset value at end of year $ 14.26 $ 13.57 $ 15.04 $ 1472 $ 1222
Total investment return (b) 10.24% (2.59%) 10.88% 21.87% 12.32%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.47%(c) 1.49% 1.33% 1.27% 1.62%

Net expenses 0.74%(d) 0.76% 0.76% 0.77% 0.78%

Expenses (before waiver/reimbursement) 0.76% 0.76% 0.76% 0.78% 0.83%
Portfolio turnover rate 253% 214% 171% 162%(e) 202%(e)
Net assets at end of year (in 000's) $ 15,666 $ 14,037 $ 14,274 $ 13,017 $ 10,075

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of
less than one year, total return is not annualized.

(c) Without the custody fee reimbursement, net investment income (loss) would have been 1.45%.

(d) Without the custody fee reimbursement, net expenses would have been 0.76%.

(e) The portfolio turnover rates not including mortgage dollar rolls were 159% and 195% for the years ended December 31, 2013 and 2012, respectively. The
Portfolio did not engage in mortgage dollar rolls for the years ended December 31, 2016, 2015, and 2014.

Year ended December 31,

Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 1345 $ 14.92 $ 1463 $ 1215 $ 1097
Net investment income (loss) (a) 0.17 0.18 0.16 0.14 0.16
Net realized and unrealized gain (loss) on investments 1.15 (0.60) 1.33 2.47 1.16
Total from investment operations 1.32 (0.42) 1.49 2.61 1.32
Less dividends and distributions:

From net investment income (0.17) (0.13) (0.11) (0.13) (0.14)

From net realized gain on investments (0.47) (0.92) (1.09) — —
Total dividends and distributions (0.64) (1.05) (1.20) (0.13) (0.14)
Net asset value at end of year $ 1413 $ 13.45 $ 1492 $ 1463 $ 1215
Total investment return (b) 9.96% (2.83%) 10.60% 21.57% 12.04%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.22%(c) 1.24% 1.09% 1.02% 1.37%

Net expenses 0.99%(d) 1.01% 1.01% 1.02% 1.03%

Expenses (before waiver/reimbursement) 1.01% 1.01% 1.01% 1.03% 1.08%
Portfolio turnover rate 162

253% 214% 171% %(e) 202%(e)

Net assets at end of year (in 000’s) $ 395,611 $ 353,238 $ 338,667 $ 280,326 $ 191,296

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of
less than one year, total return is not annualized.

(c) Without the custody fee reimbursement, net investment income (loss) would have been 1.20%.

(d) Without the custody fee reimbursement, net expenses would have been 1.01%.

(e) The portfolio turnover rates not including mortgage dollar rolls were 159% and 195% for the years ended December 31, 2013 and 2012, respectively. The
Portfolio did not engage in mortgage dollar rolls for the years ended December 31, 2016, 2015, and 2014.
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Financial Highlights

MainStay VP Bond Portfolio
(Selected per share data and ratios)

Initial Class

Net asset value at beginning of year

Net investment income (loss) (a)

Net realized and unrealized gain (loss) on investments
Total from investment operations

Less dividends and distributions:
From net investment income
From net realized gain on investments
Total dividends and distributions
Net asset value at end of year
Total investment return (b)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses
Expenses (before waiver/reimbursement)
Portfolio turnover rate (e)
Net assets at end of year (in 000’s)

Year ended December 31,

2016 2015

$ 1419 1452

0.32 0.31

0.20 (0.27)

0.52 0.04

(0.39) (0.36)

(0.06) (0.01)

(0.45) (0.37)

$ 1426 $ 1419
3.53% 0.22%
2.16%(c) 2.14%
0.51%(d) 0.52%
0.53% 0.52%
258% 326%

$ 538,979 $ 707,265

$

$

$

2014
14.00
0.33
0.49
0.82

(0.30)
(0.30)
14.52

5.82%

2.29%
0.53%
0.53%
262%
733,113

$

$

$

2013
14.78
0.26

(0.54)

(0.28)

(0.27)
(0.23)
(0.50)
14.00

(1.82%)

1.82%
0.53%
0.53%
327%
676,544

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative

charges. For periods of less than one year, total return is not annualized.
(c) Without the custody fee reimbursement, net investment income (loss) would have been 2.14%.
(d) Without the custody fee reimbursement, net expenses would have been 0.53%.
(e) The portfolio turnover rates not including mortgage dollar rolls were 223%, 191%, 116%, 170% and 222% for the years ended

December 31, 2016, 2015, 2014, 2013 and 2012, respectively.

Service Class

Net asset value at beginning of year

Net investment income (loss) (a)

Net realized and unrealized gain (loss) on investments
Total from investment operations

Less dividends and distributions:
From net investment income
From net realized gain on investments
Total dividends and distributions
Net asset value at end of year
Total investment return (b)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses
Expenses (before waiver/reimbursement)
Portfolio turnover rate (e)
Net assets at end of year (in 000’s)

Year ended December 31,

2016 2015

$ 1406 $ 1439

0.28 0.27

0.19 (0.27)
0.47 (0.00)%

(0.35) (0.32)

(0.06) (0.01)

(0.41) (0.33)

$ 1412 $ 1406
3.27% (0.03%)
1.90%(c) 1.89%
0.76%(d) 0.77%
0.78% 0.77%
258% 326%

$ 351,848 $ 339,529

$

$

$

2014
13.87
0.29
0.48
0.77

(0.25)
(0.25)
14.39

5.56%

2.04%
0.78%
0.78%
262%
358,663

$

$

$

2013
14.64
0.22
(0.52)
(0.30)

(0.24)
(0.23)
(0.47)
13.87

(2.07%)

1.55%
0.78%
0.78%
327%
364,746

1 Less than one cent per share.

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative

charges. For periods of less than one year, total return is not annualized.
(c) Without the custody fee reimbursement, net investment income (loss) would have been 1.88%.
(d) Without the custody fee reimbursement, net expenses would have been 0.78%.
(e) The portfolio turnover rates not including mortgage dollar rolls were 223%, 191%, 116%, 170% and 222% for the years ended

December 31, 2016, 2015, 2014, 2013 and 2012, respectively.
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$

$

$

$

$

$

2012
14.97
0.28
0.41
0.69

(0.37)
(0.51)
(0.88)
14.78

4.66%

1.84%
0.53%
0.53%
311%
608,651

2012
14.85
0.24
0.40
0.64

(0.34)
(0.51)
(0.85)
14.64

4.40%

1.59%
0.78%
0.78%
311%
442,860



MainStay VP Common Stock Portfolio
(Selected per share data and ratios)

Initial Class 2016
Net asset value at beginning of year $ 25.43
Net investment income (loss) 0.40 (a
Net realized and unrealized gain (loss) on investments 1.82
Total from investment operations 2.22
Less dividends and distributions:

From net investment income (0.40)

From net realized gain on investments (1.65)
Total dividends and distributions (2.05)
Net asset value at end of year $ 25.60
Total investment return (b) 9.12%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.57%

Net expenses 0.58%
Portfolio turnover rate 125%
Net assets at end of year (in 000’s) $ 577,310

$

)

$

$

Year ended December 31,

2015
27.80

0.42 (a)
(0.28)

0.14

(0.38)
(2.13)

(2.51)
25.43

0.85%

1.55%

0.57%

112%
580,635

$

$

$

2014

24.58

0.37 (a)
3.19

3.56

(0.34)

(0.34)
27.80

14.53%

1.44%

0.58%

111%
605,679

$

$

$

Financial Highlights

2013
18.40

0.37
6.16

6.53

(0.35)

(0.35)
24.58

35.66%

1.48%

0.58%

108%
570,986

$

$

2012
16.02

0.32 (a)
2.36

2.68

(0.30)

(0.30)
18.40

16.72%

1.80%

0.59%

132%
472,324

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of

less than one year, total return is not annualized.

Service Class 2016
Net asset value at beginning of year $ 25.23 $
Net investment income (loss) 0.33 (a)
Net realized and unrealized gain (loss) on investments 1.81
Total from investment operations 2.14
Less dividends and distributions:

From net investment income (0.35)

From net realized gain on investments (1.65)
Total dividends and distributions (2.00)
Net asset value at end of year $ 25.37 $
Total investment return (b) 8.85%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.32%

Net expenses 0.83%
Portfolio turnover rate 125%
Net assets at end of year (in 000’s) $ 194,992 $

Year ended December 31,
2014

2015
27.61

0.35 (a)
(0.27)

0.08

(0.33)
(2.13)

(2.46)
25.23

0.60%

1.30%

0.82%

112%
149,358

$

$

$

24.44

0.31 (a)
3.15

3.46

(0.29)

(0.29)
27.61

14.25%

1.19%

0.83%

111%
141,170

$

$

$

2013
18.31

0.26
6.17

6.43

(0.30)

(0.30)
24.44

35.32%

1.23%

0.83%

108%
90,813

$

$

2012
15.94

0.27 (a)
2.35

2.62

(0.25)

(0.25)
18.31

16.43%

1.54%

0.84%

132%
59,329

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of

less than one year, total return is not annualized.
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Financial Highlights

MainStay VP Conservative Allocation Portfolio
(Selected per share data and ratios)

Initial Class

Net asset value at beginning of year $
Net investment income (loss) (a)

Net realized and unrealized gain (loss) on investments
Total from investment operations

Less dividends and distributions:

From net investment income

From net realized gain on investments
Total dividends and distributions

Net asset value at end of year $

Total investment return (b)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses (c)
Portfolio turnover rate
Net assets at end of year (in 000’s) $

2016
10.71

0.22
0.46

0.68

(0.29)
(0.23)

(0.52)
10.87

6.36%

2.02%

0.03%

44%
16,599

$

$

$

Year ended December 31,

2015 2014
185  § 12.47
0.24 0.25
(0.41) 0.28
(0.17) 0.53
(0.28) (0.32)
(0.69) (0.83)
(0.97) (1.15)
10.71 $ 11.85
(1.41%) 4.29%
2.01% 1.99%
0.03% 0.03%
40% 47%
16,171 $ 15,669

$

$

2013
11.62

0.24
1.24

1.48

(0.31)
(0.32)

(0.63)
12.47

13.03%

1.96%

0.03%

56%
14,971

$

$

2012
11.35

0.28
0.93

1.21

(0.26)
(0.68)

(0.94)
11.62

10.69%

2.34%

0.03%

53%
12,866

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

(c) In addition to the fees and expenses which the Portfolio bears directly, the Portfolio indirectly bears a pro-rata share of the fees and expenses of the

Underlying Portfolios/Funds in which it invests. Such indirect expenses are not included in the above expense ratios.

Service Class

Net asset value at beginning of year $
Net investment income (loss) (a)

Net realized and unrealized gain (loss) on investments

Total from investment operations

Less dividends and distributions:

From net investment income

From net realized gain on investments
Total dividends and distributions

Net asset value at end of year $

Total investment return (b)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses (c)
Portfolio turnover rate
Net assets at end of year (in 000’s) $

2016
10.60

0.19
0.45

0.64

(0.26)
(0.23)

(0.49)
10.75

6.10%

1.74%

0.28%

44%
850,124

$

$

Year ended December 31,

2015 2014
1173 $ 12.37
0.21 0.22
(0.40) 0.26
(0.19) 0.48
(0.25) (0.29)
(0.69) (0.83)
(0.94) (1.12)
1060 $ 11.73
(1.65%) 4.03%
1.84% 1.78%
0.28% 0.28%
40% 47%

900,093 $ 896,381

$

$

$

2013
11.54

0.21
1.23

1.44

(0.29)
(0.32)

(0.61)
12.37

12.75%

1.73%

0.28%

56%
838,989

$

$

2012
11.28

0.24
0.93

1.17

(0.23)
(0.68)

(0.91)
11.54

10.42%

2.07%

0.28%

53%
680,119

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

(c) In addition to the fees and expenses which the Portfolio bears directly, the Portfolio indirectly bears a pro-rata share of the fees and expenses of the

Underlying Portfolios/Funds in which it invests. Such indirect expenses are not included in the above expense ratios.
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MainStay VP Gonvertible Portfolio
(Selected per share data and ratios)

Financial Highlights

Year ended December 31,

Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 11.86 $ 13.41 $ 13.38 $ 11.70 $ 11.09
Net investment income (loss) (a) 0.19 0.14 0.16 0.17 0.25
Net realized and unrealized gain (loss) on investments 1.18 (0.32) 0.88 2.73 0.75
Total from investment operations 1.37 (0.18) 1.04 2.90 1.00
Less dividends and distributions:
From net investment income (0.47) (0.36) (0.45) (0.32) (0.35)
From net realized gain on investments (0.48) (1.01) (0.56) (0.90) (0.04)
Total dividends and distributions (0.95) (1.37) (1.01) (1.22) (0.39)
Net asset value at end of year $ 12.28 $ 11.86 $ 13.41 $ 13.38 $ 11.70
Total investment return (b) 12.07% (1.33%) 7.98% 25.35% 9.13%
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) 1.59% 1.08% 1.21% 1.29% 2.12%
Net expenses 0.64% 0.62% 0.63% 0.64% 0.64%
Portfolio turnover rate 39% 58% 55% 7% 69%
Net assets at end of year (in 000’s) $ 162,462 $ 142,942 $ 158,220 $ 160,947 $ 149,653
(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods
of less than one year, total return is not annualized.
Year ended December 31,
Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 11.77 $ 13.32 $ 13.27 $ 11.61 $ 11.01
Net investment income (loss) (a) 0.16 0.1 0.13 0.13 0.22
Net realized and unrealized gain (loss) on investments 1.17 (0.32) 0.86 2.73 0.74
Total from investment operations 1.33 (0.21) 0.99 2.86 0.96
Less dividends and distributions:
From net investment income (0.44) (0.33) (0.38) (0.30) (0.32)
From net realized gain on investments (0.48) (1.01) (0.56) (0.90) (0.04)
Total dividends and distributions (0.92) (1.34) (0.94) (1.20) (0.36)
Net asset value at end of year $ 12.18 $ 11.77 $ 13.32 $ 13.27 $ 11.61
Total investment return (b) 11.79% (1.57%) 7.71% 25.04% 8.86%
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) 1.35% 0.84% 0.97% 1.01% 1.87%
Net expenses 0.89% 0.87% 0.88% 0.89% 0.89%
Portfolio turnover rate 39% 58% 55% 7% 69%
Net assets at end of year (in 000’s) $ 476,926 $ 460,883 $ 460,406 $ 418,817 $ 315,937

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods

of less than one year, total return is not annualized.
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Financial Highlights

MainStay VP Gonvertible Portfolio
(Selected per share data and ratios)

April 26,
2016*
Through
December 31,

Service 2 Class 2016
Net asset value at beginning of year $ 11.63
Net investment income (loss) (a) 0.11
Net realized and unrealized gain (loss) on investments 1.04
Total from investment operations 1.15
Less dividends and distributions:

From net investment income (0.12)

From net realized gain on investments (0.48)
Total dividends and distributions (0.60)
Net asset value at end of year $ 12.18
Total investment return (b) 10.01%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.33%tt

Net expenses 1.00%tt
Portfolio turnover rate 39%
Net assets at end of year (in 000’s) $ 797

*

Inception date.

11 Annualized.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For
periods of less than one year, total return is not annualized.

224



Financial Highlights

MainStay VP Gornerstone Growth Portfolio
(Selected per share data and ratios)

Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 26.09 $ 29.42 $ 34.19 $ 27.64 $ 24.14
Net investment income (loss) 0.09 (a) 0.04 (a) 0.01 (a) 0.19 (a) 0.31
Net realized and unrealized gain (loss) on investments (0.02) 0.58 2.63 6.62 3.30
Total from investment operations 0.07 0.62 2.64 6.81 3.61
Less dividends and distributions:

From net investment income (0.04) — (0.23) (0.26) (0.11)

From net realized gain on investments (2.22) (3.95) (7.18) — —
Total dividends and distributions (2.26) (3.95) (7.41) (0.26) (0.11)
Net asset value at end of year $ 23.90 $ 26.09 $ 29.42 $ 34.19 $ 27.64
Total investment return (b) 0.40% 2.58% 8.81% 24.71% 14.94%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 0.35%(c) 0.15% 0.02% 0.61% 1.04%

Net expenses 0.76%(d) 0.73% 0.73% 0.71% 0.65%
Portfolio turnover rate 177% 112% 88% 164% 42%
Net assets at end of year (in 000’s) $ 337,401 $ 370,679 $ 405,444 $ 522,795 $ 368,442
(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges.
(c) Without the custody fee reimbursement, net investment income (loss) would have been 0.34%.
(d) Without the custody fee reimbursement, net expenses would have been 0.77%.

Year ended December 31,

Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 25.83 $ 29.24 $ 34.03 $ 27.52 $ 24.04
Net investment income (loss) 0.02 (a) (0.03)(a) (0.08)(a) 0.11 (a) 0.22
Net realized and unrealized gain (loss) on investments (0.01) 0.57 2.61 6.59 3.31
Total from investment operations 0.01 0.54 2.53 6.70 3.53
Less dividends and distributions:

From net investment income — — (0.14) (0.19) (0.05)

From net realized gain on investments (2.22) (3.95) (7.18) — —
Total dividends and distributions (2.22) (3.95) (7.32) (0.19) (0.05)
Net asset value at end of year $ 23.62 $ 25.83 $ 29.24 $ 34.03 $ 27.52
Total investment return (b) 0.15% 2.33% 8.54% 24.40% 14.66%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 0.10%(c) (0.09%) (0.23%) 0.36% 0.82%

Net expenses 1.01%(d) 0.98% 0.98% 0.96% 0.90%
Portfolio turnover rate 177% 112% 88% 164% 42%
Net assets at end of year (in 000’s) $ 58,448 $ 63,846 $ 64,445 $ 63,898 $ 53,369

Per share data based on average shares outstanding during the year.

Without the custody fee reimbursement, net investment income (loss) would have been 0.09%.
Without the custody fee reimbursement, net expenses would have been 1.02%.

(a
(b
(c
(d

RN )
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Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges.



Financial Highlights

MainStay VP Cushing Renaissance Advantage Portfolio
(Selected per share data and ratios)

Initial Class Service Class
May 1, May 1,
Year 2015* Year 2015*
ended through ended through
December 31, December 31, December 31, December 31,
Initial Class 2016 2015 2016 2015
Net asset value at beginning of period $ 7.59 $ 10.00 $ 759 $ 10.00
Net investment income (loss) (a) 0.00 0.04 (0.02) 0.02
Net realized and unrealized gain (loss) on investments 2.18 (2.40) 2.18 (2.39)
Net realized and unrealized gain (loss) on foreign currency

transactions 0.00 £ (0.00)% 0.00 (0.00)
Total from investment operations 2.18 (2.36) 2.16 (2.37)
Less dividends:

From net investment income (0.02) (0.05) (0.02) (0.04)
Net asset value at end of period $ 975 $ 7.59 $ 973 $ 759
Total investment return (b) 28.77% (23.58%) 28.48% (23.70%)
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 0.06% 0.60%tt (0.37)% 0.37%tt

Net expenses 1.38% 1.35%tt 1.64% 1.60%1t
Portfolio turnover rate 356% 122% (c) 356% 122% (c)
Net assets at end of period (in 000’s) $ 71,036 $ 58,364 $ 26,714 $ 5,927

*

Inception date.

11 Annualized.

1 Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of
less than one year, total return is not annualized.

(c) Portfolio turnover rate is not annualized.
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Financial Highlights

MainStay VP Eagle Small Cap Growth Portfolio
(Selected per share data and ratios)

February 17,
2012*
Year ended December 31, De(t:l;:::gll"l 3,
Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of period $ 11.53 $ 13.33 $ 13.07 $ 9.99 $ 10.00
Net investment income (loss) (0.05)(a) (0.07)(a) (0.04)(a) (0.03) 0.02
Net realized and unrealized gain (loss) on investments 1.19 (0.09) 0.36 3.12 (0.03)
Total from investment operations 1.14 (0.16) 0.32 3.09 (0.01)
Less dividends and distributions:
From net investment income —_ — — (0.01) —
From net realized gain on investments (0.64) (1.64) (0.06) — —
Total dividends and distributions (0.64) (1.64) (0.06) (0.01) —
Net asset value at end of period 12.03 $ 11.53 $ 13.33 $ 13.07 $ 9.99
Total investment return (b) 10.01% (0.91%) 2.52% 30.89% (0.10%)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) (0.41%) (0.53%) (0.30%) (0.27%) 0.22% tt
Net expenses 0.86% 0.85% 0.85% 0.85% 0.86% tt
Portfolio turnover rate 36% 50% 51% 41% 78%
Net assets at end of period (in 000’s) 282,378 $ 319,580 $ 343,965 $ 430,114 $ 272,908

*k

Inception date.
11 Annualized.

(a) Per share data based on average shares outstanding during the period.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less
than one year, total return is not annualized.

February 17,
2012*
Year ended December 31, De;z::gg:‘ 3,

Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of period 11.42 $ 13.25 $ 13.02 $ 9.97 $ 10.00
Net investment income (loss) (0.07)(a) (0.10)(a) (0.07)(a) (0.06) (0.01)
Net realized and unrealized gain (loss) on investments 1.17 (0.09) 0.36 3.1 (0.02)
Total from investment operations 1.10 (0.19) 0.29 3.05 (0.03)
Less dividends and distributions:

From net realized gain on investments (0.64) (1.64) (0.06) — —
Net asset value at end of period 11.88 $ 11.42 $ 13.25 $ 13.02 $ 9.97
Total investment return(b) 9.73% (1.16%) 2.27% 30.56% (0.30%)
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) (0.66%) (0.79%) (0.55%) (0.51%) (0.09%)tt

Net expenses 1.11% 1.10% 1.10% 1.10% 1.11% t1
Portfolio turnover rate 36% 50% 51% 41% 78%
Net assets at end of period (in 000's) $ 70,131 $ 71,135 $ 61,536 $ 58,716 $ 45,318

*k

Inception date.

11 Annualized.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less
than one year, total return is not annualized.
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Financial Highlights

MainStay VP Emerging Markets Equity Portfolio

(Selected per share data and ratios)

Initial Class
Net asset value at beginning of period

Net investment income (loss) (a)

Net realized and unrealized gain (loss) on investments

Net realized and unrealized gain (loss) on foreign
currency transactions

Total from investment operations

Less dividends and distributions:
From net investment income

Net asset value at end of period

Total investment return (c)

Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses (excluding short sale expenses)
Expenses (including short sale expenses)
Short sale expenses

Portfolio turnover rate

Net assets at end of period (in 000’s)

Year ended December 31,

2016 2015 2014
6.83 $ 8.27 $ 9.50
0.06 0.06 0.14(b)
0.37 (1.38) (1.26)
(0.01) (0.02) (0.01)
0.42 (1.34) (1.13)
(0.03) (0.10) (0.10)
7.22 $ 6.83 $ 8.27
6.23% (16.20%) (11.97%)
0.91%(e) 0.77% 1.52% (b
1.29%() 1.40% 1.37%
1.29% 1.40% 1.37%
0.00%(g) 0.00% (g) —
123% 207% 65%
257,593 $ 204,138 $ 165,049

$

$

2013
10.12

0.11
(0.66)

(0.00)f
(0.55)

(0.07)
9.50

(5.43%)

1.17%
1.34%
1.34%
68%
132,661

February 17,
2012
through
December 31,
2012

$ 10.00

0.09
0.04

(0.01)
0.12

$ 10.12
1.20%(d)

1.15%1t
1.40%1t
1.40%1t
81%
$ 190,688

*

Inception date.
11 Annualized.
1 Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.
(b) Included in net investment income per share and the ratio of net investment income to average net assets are $0.03 per share and 0.32%, respectively,

resulting from a special one-time dividend from BR Properties S.A. that paid 5.50 Brazilian Real per share.
(c) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of

less than one year, total return is not annualized.

(d) Total investment return may reflect adjustments to conform to generally accepted accounting principles.
(e) Without the custody fee reimbursement, net investment income (loss) would have been 0.83%.

(f) Without the custody fee reimbursement, net expenses would have been 1.37%.
(

g) Less than 0.01%.
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Financial Highlights

MainStay VP Emerging Markets Equity Portfolio
(Selected per share data and ratios)

February 17,

2012

through

Year ended December 31, December 31,

Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of period $ 6.82 $ 8.25 $ 9.47 $ 10.10 $ 10.00
Net investment income (loss) (a) 0.05 0.04 0.12 (b) 0.08 0.08
Net realized and unrealized gain (loss) on investments 0.36 (1.37) (1.25) (0.66) 0.04

Net realized and unrealized gain (loss) on foreign

currency transactions (0.01) (0.02) (0.01) (0.00)t (0.02)
Total from investment operations 0.40 (1.35) (1.14) (0.58) 0.10
Less dividends and distributions:

From net investment income (0.01) (0.08) (0.08) (0.05) —
Net asset value at end of period $ 7.21 $ 6.82 $ 8.25 $ 9.47 $ 10.10
Total investment return (c) 5.96% (16.42%) (12.19%) (5.67%) 1.00%(d)
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 0.69%(e) 0.52% 1.29% (b) 0.86% 0.96%1t

Net expenses (excluding short sale expenses) 1.55%(f) 1.65% 1.62% 1.59% 1.65%tt

Expenses (including short sale expenses) 1.55% 1.65% 1.62% 1.59% 1.65%1+1

Short sale expenses 0.00%(g) 0.00% (g) — — —
Portfolio turnover rate 123% 207% 65% 68% 81%
Net assets at end of period (in 000’s) $ 155,777 $ 163,884 $ 205,319 $ 230,943 $ 255,631

*

Inception date.

11 Annualized.

1 Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.

(b) Included in net investment income per share and the ratio of net investment income to average net assets are $0.03 per share and 0.32%, respectively,
resulting from a special one-time dividend from BR Properties S.A. that paid 5.50 Brazilian Real per share.

(c) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less
than one year, total return is not annualized.

(d) Total investment return may reflect adjustments to conform to generally accepted accounting principles.

(e) Without the custody fee reimbursement, net investment income (loss) would have been 0.62%.

(f) Without the custody fee reimbursement, net expenses would have been 1.62%.

(g) Less than 0.01%.
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Financial Highlights

MainStay VP Epoch U.S. Equity Yield Portfolio
(Selected per share data and ratios)

Year ended December 31,

Initial Class 2016 2015 2014 2013
Net asset value at beginning of year $ 15.58 $ 18.94 $ 17.64 $ 13.76
Net investment income (loss) 0.21 (a) 0.19 (a) 0.48 (a)(b) 0.28
Net realized and unrealized gain (loss) on investments 0.47 (0.95) 1.07 3.86
Total from investment operations 0.68 (0.76) 1.55 4.14
Less dividends and distributions:

From net investment income (0.18) (0.51) (0.25) (0.26)

From net realized gain on investments (2.29) (2.09) — —
Total dividends and distributions (2.47) (2.60) (0.25) (0.26)
Net asset value at end of year $ 13.79 $ 15.58 $ 18.94 $ 17.64
Total investment return (c) 4.90% (3.78%) 8.88% 30.29%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.41% 1.07% 2.64%(b) 1.54%

Net expenses 0.79% 0.78% 0.79% 0.79%
Portfolio turnover rate 99% 86% 68% 50%
Net assets at end of year (in 000’s) $ 637,936 $ 655,690 $ 722,647 $ 709,112

(a) Per share data based on average shares outstanding during the year.

(b) Included in net investment income per share and the ratio of net investment income to average net assets are $0.07 and 0.39%,
respectively, resulting from a special one-time dividend from Vodafone Group PLC that paid $4.92 per share.

(c) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative
charges. For periods of less than one year, total return is not annualized.

Year ended December 31,

Service Class 2016 2015 2014 2013
Net asset value at beginning of year $ 15.40 $ 18.75 $ 17.48 $ 13.63
Net investment income (loss) 0.17 (a) 0.15 (a) 0.42 (a)(b) 0.20
Net realized and unrealized gain (loss) on investments 0.46 (0.95) 1.07 3.87
Total from investment operations 0.63 (0.80) 1.49 4.07
Less dividends and distributions:

From net investment income (0.13) (0.46) (0.22) (0.22)

From net realized gain on investments (2.29) (2.09) — —
Total dividends and distributions (2.42) (2.55) (0.22) (0.22)
Net asset value at end of year $ 13.61 $ 15.40 $ 18.75 $ 17.48
Total investment return (c) 4.63% (4.02%) 8.61% 29.96%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.16% 0.82% 2.36%(b) 1.29%

Net expenses 1.04% 1.03% 1.04% 1.04%
Portfolio turnover rate 99% 86% 68% 50%
Net assets at end of year (in 000’s) $ 526,452 $ 569,660 $ 647,096 $ 614,863

(a) Per share data based on average shares outstanding during the year.

(b) Included in net investment income per share and the ratio of net investment income to average net assets are $0.07 and 0.39%,
respectively, resulting from a special one-time dividend from Vodafone Group PLC that paid $4.92 per share.

(c) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative
charges. For periods of less than one year, total return is not annualized.

230

$

$

$

$

$

$

2012
12.15

0.29
1.61

1.90

(0.29)

(0.29)
13.76
15.58%

1.76%

0.79%

60%
604,786

2012
12.05

0.22
1.62

1.84

(0.26)

(0.26)
13.63
15.29%

1.51%

1.04%

60%
475,815



MainStay VP Epoch U.S. Small Cap Portfolio
(Selected per share data and ratios)

Financial Highlights

Year ended December 31,

Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 11.53 $ 13.52 $ 13.78 $ 10.06 $ 8.96
Net investment income (loss) (a) 0.10 0.08 0.09 0.05 0.09
Net realized and unrealized gain (loss) on investments 1.72 (0.58) 0.72 3.76 1.05
Total from investment operations 1.82 (0.50) 0.81 3.81 1.14
Less dividends and distributions:
From net investment income (0.05) (0.07) (0.04) (0.09) (0.04)
From net realized gain on investments (0.59) (1.42) (1.03) — —
Total dividends and distributions (0.64) (1.49) (1.07) (0.09) (0.04)
Net asset value at end of year $ 12.71 $ 11.53 $ 13.52 $ 13.78 $ 10.06
Total investment return (b) 16.17% (3.86%) 6.59% 37.90% 12.80%
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) 0.82% 0.63% 0.68% 0.39% 0.98%
Net expenses 0.81% 0.81% 0.82% 0.82% 0.83%
Portfolio turnover rate 78% 41% 42% 40% 32%
Net assets at end of year (in 000’s) $ 295,531 $ 282,077 $ 204,562 $ 232,795 $ 128,576
(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges.
Year ended December 31,
Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 11.15 $ 13.12 $ 13.41 $ 9.80 $ 8.73
Net investment income (loss) (a) 0.07 0.04 0.06 0.01 0.06
Net realized and unrealized gain (loss) on investments 1.66 (0.55) 0.70 3.67 1.03
Total from investment operations 1.73 (0.51) 0.76 3.68 1.09
Less dividends and distributions:
From net investment income (0.02) (0.04) (0.02) (0.07) (0.02)
From net realized gain on investments (0.59) (1.42) (1.03) — —
Total dividends and distributions (0.61) (1.46) (1.05) (0.07) (0.02)
Net asset value at end of year $ 12.27 $ 11.15 $ 13.12 $ 13.41 $ 9.80
Total investment return (b) 15.88% (4.10%) 6.33% 37.56% 12.52%
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) 0.60% 0.33% 0.44% 0.13% 0.69%
Net expenses 1.06% 1.06% 1.07% 1.07% 1.08%
Portfolio turnover rate 78% 41% 42% 40% 32%
Net assets at end of year (in 000’s) $ 199,205 $ 184,781 $ 199,493 $ 192,987 $ 124,643

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges.
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Financial Highlights

MainStay VP Floating Rate Portfolio
(Selected per share data and ratios)

Initial Class

Net asset value at beginning of year

Net investment income (loss) (a)

Net realized and unrealized gain (loss) on investments

Total from investment operations

Less dividends:
From net investment income

Net asset value at end of year

Total investment return (b)

Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses

Portfolio turnover rate

Net assets at end of year (in 000’s)

$

2016
8.74

0.35
0.37

0.72

(0.35)
9.11

8.45%

3.94%(c)
0.64%(d)
36%
287,373

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less than

one year, total return is not annualized.

2015
9.05

0.35
(0.31)

0.04

(0.35)
8.74

0.39%

3.88%

0.64%

35%
226,083

(c) Without the custody fee reimbursement, net investment income (loss) would have been 3.93%.
(d) Without the custody fee reimbursement, net expenses would have been 0.65%.

Service Class

Net asset value at beginning of year

Net investment income (loss) (a)

Net realized and unrealized gain (loss) on investments

Total from investment operations

Less dividends:
From net investment income

Net asset value at end of year

Total investment return (b)

Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses

Portfolio turnover rate

Net assets at end of year (in 000’s)

$

2016
8.75

0.33
0.37

0.70

(0.33)
9.12
8.18%

3.68%(c)
0.89%(d)
36%
582,341

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less than

one year, total return is not annualized.

$

2015
9.06

0.33
(0.31)

0.02

(0.33)
8.75
0.14%

3.63%

0.89%

35%
565,278

(c) Without the custody fee reimbursement, net investment income (loss) would have been 3.67%.
(d) Without the custody fee reimbursement, net expenses would have been 0.90%.
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Year ended December 31,
2014

$

$

Year ended December 31,

$

$

9.33

0.36
(0.28)

0.08

(0.36)
9.05
0.86%

3.89%

0.64%

48%
205,057

2014
9.34

0.34
(0.28)

0.06

(0.34)
9.06
0.61%

3.65%

0.89%

48%
581,456

$

$

$

2013

9.32

0.39
0.01

0.40

(0.39)
9.33

4.46%

4.22%

0.64%

49%
281,957

2013
9.33

0.37
0.01

0.38

(0.37)
9.34
4.20%

3.96%

0.89%

49%
566,841

$

$

2012

9.07

0.39
0.25

0.64

(0.39)
9.32

7.15%

4.25%

0.65%

47%
282,716

2012
9.08

0.37
0.25

0.62

(0.37)
9.33
6.89%

4.00%

0.90%

47%
458,609



Financial Highlights

MainStay VP Government Portfolio
(Selected per share data and ratios)

Year ended December 31,

Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 10.99 $ 11.25 $ 11.13 $ 11.84 $ 11.74
Net investment income (loss) (a) 0.24 0.29 0.31 0.30 0.33
Net realized and unrealized gain (loss) on investments 0.11) (0.23) 0.21 (0.60) 0.13
Total from investment operations 0.13 0.06 0.52 (0.30) 0.46
Less dividends and distributions:

From net investment income (0.27) (0.32) (0.36) (0.39) (0.36)

From net realized gain on investments — — (0.04) (0.02) —
Total dividends and distributions (0.27) (0.32) (0.40) (0.41) (0.36)
Net asset value at end of year $ 10.85 $ 10.99 $ 11.25 $ 11.13 $ 11.84
Total investment return (b) 1.07% 0.53% 4.61% (2.46%) 3.96%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 2.14%(c) 2.54% 2.70% 2.56% 2.78%

Net expenses 0.55%(d) 0.55% 0.55% 0.54% 0.54%

Expenses (before waiver/reimbursement) 0.56% 0.55% 0.55% 0.54% 0.54%
Portfolio turnover rate (e) 64% 12% 7% 25% 40%
Net assets at end of year (in 000’s) $ 64,930 $ 72,924 $ 83,172 $ 89,165 $ 117,126

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods
of less than one year, total return is not annualized.

(c) Without the custody fee reimbursement, net investment income (loss) would have been 2.13%.

(d) Without the custody fee reimbursement, net expenses would have been 0.56%.

(e) The portfolio turnover rates not including mortgage dollar rolls were 19%, 11%, 8% and 20% for the years ended December 31, 2016, 2015, 2013
and 2012, respectively.

Year ended December 31,

Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 10.90 $ 11.16 $ 11.04 $ 11.74 $ 11.65
Net investment income (loss) (a) 0.21 0.26 0.27 0.26 0.30
Net realized and unrealized gain (loss) on investments (0.11) (0.23) 0.21 (0.58) 0.13
Total from investment operations 0.10 0.03 0.48 (0.32) 0.43
Less dividends and distributions:

From net investment income (0.24) (0.29) (0.32) (0.36) (0.34)

From net realized gain on investments — — (0.04) (0.02) —
Total dividends and distributions (0.24) (0.29) (0.36) (0.38) (0.34)
Net asset value at end of year $ 10.76 $ 10.90 $ 11.16 $ 11.04 $ 11.74
Total investment return (b) 0.82% 0.28% 4.35% (2.70%) 3.70%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.89%(c) 2.29% 2.45% 2.31% 2.53%

Net expenses 0.80%(d) 0.80% 0.80% 0.79% 0.79%

Expenses (before waiver/reimbursement) 0.81% 0.80% 0.80% 0.79% 0.79%
Portfolio turnover rate (e) 64% 12% 7% 25% 40%
Net assets at end of year (in 000’s) $ 186,207 $ 178,259 $ 185,243 $ 195,153 $ 256,382

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods
of less than one year, total return is not annualized.

(c) Without the custody fee reimbursement, net investment income (loss) would have been 1.88%.

(d) Without the custody fee reimbursement, net expenses would have been 0.81%.

(e) The portfolio turnover rates not including mortgage dollar rolls were 19%, 11%, 8% and 20% for the years ended December 31, 2016, 2015, 2013
and 2012, respectively.
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Financial Highlights

MainStay VP Growth Allocation Portfolio
(Selected per share data and ratios)

Year ended December 31,

Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 10.63 $ 12.12 $ 12.51 $ 10.11 $ 9.47
Net investment income (loss) 0.12(a) 0.10(a) 0.18(a) 0.10 0.10
Net realized and unrealized gain (loss) on investments 0.68 (0.49) 0.40 2.97 1.35
Total from investment operations 0.80 (0.39) 0.58 3.07 1.45
Less dividends and distributions:

From net investment income (0.17) (0.22) (0.17) (0.12) (0.11)

From net realized gain on investments (0.66) (0.88) (0.80) (0.55) (0.70)
Total dividends and distributions (0.83) (1.10) (0.97) (0.67) (0.81)
Net asset value at end of year $ 10.60 $ 10.63 $ 12.12 $ 12.51 $ 10.11
Total investment return (b) 7.59% (3.13%) 4.88% 30.85% 15.47%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.19% 0.85% 1.43% 0.98% 0.92%

Net expenses (c) 0.03% 0.03% 0.03% 0.04% 0.04%
Portfolio turnover rate 21% 29% 27% 41% 42%
Net assets at end of year (in 000’s) $ 60,070 $ 51,447 $ 48,088 $ 43,169 $ 31,447

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less
than one year, total return is not annualized.

(c) In addition to the fees and expenses which the Portfolio bears directly, the Portfolio indirectly bears a pro-rata share of the fees and expenses of the Underlying
Portfolios/Funds in which it invests. Such indirect expenses are not included in the above expense ratios.

Year ended December 31,

Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 10.55 $ 12.05 $ 12.45 $ 10.08 $ 9.44
Net investment income (loss) 0.10(a) 0.08(a) 0.13(a) 0.06 0.06
Net realized and unrealized gain (loss) on investments 0.66 (0.50) 0.42 2.95 1.36
Total from investment operations 0.76 (0.42) 0.55 3.01 1.42
Less dividends and distributions:

From net investment income (0.14) (0.20) (0.15) (0.09) (0.08)

From net realized gain on investments (0.66) (0.88) (0.80) (0.55) (0.70)
Total dividends and distributions (0.80) (1.08) (0.95) (0.64) (0.78)
Net asset value at end of year $ 10.51 $ 10.55 $ 12.05 $ 12.45 $ 10.08
Total investment return (b) 7.32% (3.37%) 4.62% 30.53% 15.18%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 0.95% 0.65% 1.03% 0.76% 0.65%

Net expenses (c) 0.28% 0.28% 0.28% 0.29% 0.29%
Portfolio turnover rate 21% 29% 27% 41% 42%
Net assets at end of year (in 000's) $ 829,780 $ 684,824 $ 550,573 $ 351,563 $ 228,393

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less
than one year, total return is not annualized.

(c) In addition to the fees and expenses which the Portfolio bears directly, the Portfolio indirectly bears a pro-rata share of the fees and expenses of the Underlying
Portfolios/Funds in which it invests. Such indirect expenses are not included in the above expense ratios.
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MainStay VP High Yield Corporate Bond Portfolio
(Selected per share data and ratios)

Initial Class 2016

Net asset value at beginning of year $ 9.10
Net investment income (loss) (a) 0.62
Net realized and unrealized gain (loss) on investments 0.85
Total from investment operations 1.47

Less dividends and distributions:

From net investment income (0.58)
Net asset value at end of year $ 9.99
Total investment return (b) 16.23%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 6.41%

Net expenses 0.59%
Portfolio turnover rate 39%
Net assets at end of year (in 000’s) $ 665,881

(a) Pershare data based on average shares outstanding during the year.

Year ended December 31,

2015

$

$

9.84

0.59
(0.73)

(0.14)

(0.60)
9.10

(1.57%)
5.99%

0.58%
37%

$ 642,186

2014
$ 10.26

0.61
(0.42)

0.19

(0.61)
$ 9.84
1.78%

5.85%
0.59%
42%
$ 641,024

Financial Highlights

2013

$

$

10.19

0.65
0.01

0.66

(0.59)
10.26
6.63%

6.24%
0.59%
40%

$ 703,362

2012
$ 9.52

0.69
0.57

1.26

(0.59)
$ 1019
13.42%

6.86%
0.59%
30%
$ 718,047

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

Service Class 2016
Net asset value at beginning of year $ 8.99
Net investment income (loss) (a) 0.59
Net realized and unrealized gain (loss) on investments 0.83
Total from investment operations 1.42
Less dividends and distributions:

From net investment income (0.55)
Net asset value at end of year $ 9.86
Total investment return (b) 15.94%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 6.15%

Net expenses 0.84%
Portfolio turnover rate 39%
Net assets at end of year (in 000’s) $2,315,441

(a) Pershare data based on average shares outstanding during the year.

$

Year ended December 31,

2015

9.73

0.56
(0.72)

(0.16)

(0.58)
8.99
(1.82%)
5.74%

0.83%
37%

$ 2,035,855

2014
$ 10.16

0.58
(0.42)

0.16

(0.59)
$ 9.73
1.53%

5.60%

0.84%

42%
$2,147,611

$

$

2013

10.10

0.62
0.01

0.63

(0.57)

10.16
6.36%
5.99%

0.84%
40%

$ 2,046,388

2012
$ 9.44

0.66
0.57

1.23

(0.57)
$ 1010
13.14%

6.61%

0.84%

30%
$1,831,455

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.
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Financial Highlights

MainStay VP Income Builder Portfolio
(Selected per share data and ratios)
Year ended December 31,

Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 15.31 $ 17.30 $ 17.70 $ 15.63 $ 14.18
Net investment income (loss) (a) 0.54 0.64 0.80 0.69 0.68
Net realized and unrealized gain (loss) on investments 0.72 (1.36) 0.36 2.22 1.48
Net realized and unrealized gain (loss) on foreign

currency transactions 0.14 0.14 0.23 (0.08) (0.04)
Total from investment operations 1.40 (0.58) 1.39 2.83 212
Less dividends and distributions:

From net investment income (0.68) (0.80) (1.04) (0.76) (0.67)

From net realized gain on investments (0.09) (0.61) (0.75) — —
Total dividends and distributions (0.77) (1.41) (1.79) (0.76) (0.67)
Net asset value at end of year $ 15.94 $ 15.31 $ 17.30 $ 17.70 $ 15.63
Total investment return (b) 9.30% (3.50%) 8.10% 18.38% 15.00%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 3.47% 3.79% 4.44% 4.05% 4.44%

Net expenses 0.63% 0.63% 0.63% 0.64% 0.64%
Portfolio turnover rate 28% 35% 13% 22% 34%
Net assets at end of year (in 000's) $ 202,450 $ 206,198 $ 234,670 $ 234,999 $ 214,268

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of
less than one year, total return is not annualized.

Year ended December 31,

Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 15.21 $ 17.20 $ 17.57 $ 15.54 $ 14.12
Net investment income (loss) (a) 0.50 0.59 0.74 0.63 0.63
Net realized and unrealized gain (loss) on investments 0.72 (1.35) 0.38 2.22 1.47
Net realized and unrealized gain (loss) on foreign

currency transactions 0.14 0.14 0.23 (0.08) (0.04)
Total from investment operations 1.36 (0.62) 1.35 2.77 2.06
Less dividends and distributions:

From net investment income (0.65) (0.76) (0.97) (0.74) (0.64)

From net realized gain on investments (0.09) (0.61) (0.75) — —
Total dividends and distributions (0.74) (1.37) (1.72) (0.74) (0.64)
Net asset value at end of year $ 15.83 $ 15.21 $ 17.20 $ 17.57 $ 15.54
Total investment return (b) 9.03% (3.74%) 7.83% 18.08% 14.71%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 3.20% 3.54% 4.12% 3.75% 4.17%

Net expenses 0.88% 0.88% 0.88% 0.89% 0.89%
Portfolio turnover rate 28% 35% 13% 22% 34%
Net assets at end of year (in 000’s) $ 361,357 $ 309,350 $ 284,391 $ 196,833 $ 102,993

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of
less than one year, total return is not annualized.
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MainStay VP International Equity Portfolio
(Selected per share data and ratios)

Initial Class
Net asset value at beginning of year

Net investment income (loss) (a)
Net realized and unrealized gain (loss) on investments

Net realized and unrealized gain (loss) on foreign
currency transactions

Total from investment operations

Less dividends:
From net investment income
Net asset value at end of year

Total investment return (b)

Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses

Portfolio turnover rate

Net assets at end of year (in 000’s)

$

$

(0.11)
13.24

(4.95%)

0.71% (c)
0.95% (d)
28%
171,048

Year ended December 31,

2015
13.36
0.10
0.75

(0.03)
0.82

(0.14)
14.04

6.17%

0.74%

0.95%

40%
243,076

$

$

2014

13.81

0.12
(0.44)

(0.09)
13.36

(2.62%)

0.85%

0.95%

38%
217,936

$

$

$

Financial Highlights

2013
12.14
0.10
1.72

(0.00)%
1.82

(0.15)
13.81

15.11%

0.78%

0.95%

34%
208,807

$

$

2012
10.34
0.13
1.86

0.02
2.01

(0.21)
12.14

19.48%

1.14%

0.95%

42%
180,124

I Less than one cent per share.

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges

than one year, total return is not annualized.

(c) Without the custody fee reimbursement, net investment income (loss) would have been 0.70%.

(d) Without the custody fee reimbursement, net expenses would have been 0.96%.

Service Class
Net asset value at beginning of year

Net investment income (loss) (a)
Net realized and unrealized gain (loss) on investments

Net realized and unrealized gain (loss) on foreign
currency transactions

Total from investment operations

Less dividends:
From net investment income

Net asset value at end of year

Total investment return (b)

Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses

Portfolio turnover rate

Net assets at end of year (in 000’s)

(0.07)
13.13

(5.17%)

0.40% (c)
1.20% (d)
28%
251,474

$

$

$

Year ended December 31,

2015
13.24

0.07
0.74

(0.03)
0.78

(0.10)
13.92

5.90%

0.48%

1.20%

40%
300,184

$

$

2014
13.70

0.08
(0.44)

(0.04)
(0.40)

(0.06)
13.24

(2.86%)

0.60%

1.20%

38%
309,428

$

$

$

2013
12.04

0.07
1.71

(0.00)%
1.78

(0.12)
13.70

14.82%

0.55%

1.20%

34%
316,211

$

. For periods of less

2012
10.26

0.10
1.84

0.02
1.96

(0.18)
12.04

19.18%

0.88%

1.20%

42%
275,852

1 Less than one cent per share.

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

(c) Without the custody fee reimbursement, net investment income (loss) would have been 0.39%.

(d) Without the custody fee reimbursement, net expenses would have been 1.21%.
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Financial Highlights

MainStay VP Janus Balanced Portfolio
(Selected per share data and ratios)

Initial Class
Net asset value at beginning of period

Net investment income (loss) (a)
Net realized and unrealized gain (loss) on investments

Net realized and unrealized gain (loss) on foreign currency
transactions

Total from investment operations

Less dividends and distributions:
From net investment income
From net realized gain on investments

Total dividends and distributions

Net asset value at end of period

Total investment return (b)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses
Expenses (before waiver/reimbursement)
Portfolio turnover rate
Net assets at end of period (in 000’s)

Inception date.
Annualized.
Less than one cent per share.

$

$

1.87%
0.59%
0.59%
74%
401,219

Per share data based on average shares outstanding during the period.
Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

Total investment return may reflect adjustments to conform to generally accepted accounting principles.

$

$

$

238

Year ended December 31,

2015
13.13

0.24

(0.17)

(0.00)+
0.07

(0.25)
(0.84)

(1.09)
12.11
0.70%

1.84%
0.58%
0.58%
76%
429,680

$

$

$

2014
12.47

0.24
0.84

(0.00)%
1.08

(0.19)
(0.23)

(0.42)
13.13
8.68%

1.85%
0.58%
0.59%
86%
478,480

$

$

$

2013
10.55

0.20

1.91
(0.00)%

2.11

(0.17)
(0.02)

(0.19)

12.47

20.15%
1.77%
0.58%
0.59%

74%
493,872

February 17,
2012* through
December 31,

2012
$ 10.00

0.18

0.37
(0.00)%

0.55

$ 10.55
5.50%(c)

2.01%tt
0.58%tt
0.59%tt
63%
$ 461,363



MainStay VP Janus Balanced Portfolio
(Selected per share data and ratios)

Service Class
Net asset value at beginning of period

Net investment income (loss) (a)
Net realized and unrealized gain (loss) on investments

Net realized and unrealized gain (loss) on foreign currency
transactions

Total from investment operations

Less dividends and distributions:
From net investment income
From net realized gain on investments

Total dividends and distributions

Net asset value at end of period

Total investment return (b)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses
Expenses (before waiver/reimbursement)
Portfolio turnover rate
Net assets at end of period (in 000’s)

* Inception date.
11 Annualized.
I Less than one cent per share.

$

$

1.62%
0.84%
0.84%
74%
619,849

(a) Per share data based on average shares outstanding during the period.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

(c) Total investment return may reflect adjustments to conform to generally accepted accounting principles.

$

$

$

239

Year ended December 31,

2015
13.08

0.21

(0.17)

(0.00)f
0.04

(0.22)
(0.84)

(1.08)
12.06

0.45%

1.60%
0.83%
0.83%
76%
591,626

$

$

$

2014
12.44

0.21

0.82
(0.00)%

1.03

(0.16)
(0.23)

(0.39)

13.08
8.41%
1.61%
0.83%
0.84%

86%
568,868

$

$

$

2013
10.53

0.18
1.90

(0.00)%
2.08

(0.15)
(0.02)

(0.17)
12.44
19.86%

1.52%
0.83%
0.84%
74%
512,495

Financial Highlights

February 17,
2012* through
December 31,

2012
$ 10.00

0.16
0.37

(0.00)F
0.53

$ 10.53
5.30%(c)

1.77%tt
0.83%tt
0.84%tt
63%
$ 378,717



Financial Highlights

MainStay VP Large Cap Growth Portfolio
(Selected per share data and ratios)

Initial Class 2016

Net asset value at beginning of year $ 20.83
Net investment income (loss) (a) 0.01

Net realized and unrealized gain (loss) on investments (0.43)
Total from investment operations (0.42)

Less dividends and distributions:
From net investment income —

From net realized gain on investments (1.70)
Total dividends and distributions (1.70)
Net asset value at end of year $ 18.71
Total investment return (b) (2.27%)
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 0.07%

Net expenses 0.77%

Expenses (before waiver/reimbursement) 0.77%
Portfolio turnover rate 94%
Net assets at end of year (in 000’s) $ 518425

$

$

$

Year ended December 31,

2015
22.48

(0.00)f
1.22

1.22

(2.87)
(2.87)
20.83

6.18%

(0.01%)
0.77%
0.77%

71%

448,409

$

$

$

2014
22.83

(0.01)
2.29

2.28

(2.63)
(2.63)
22.48

10.63%

(0.03%)
0.77%
0.77%

78%

410,122

2013
$ 16.88

0.01
6.11

6.12

(0.06)
(0.11)
(0.17)
$ 22.83

36.47%

0.07%
0.77%
0.77%
74%
$ 428,354

2012
$ 14.92
0.06
1.90
1.96
$ 16.88

13.14%(b)

0.38%
0.78%
0.78%
69%
$ 441,225

I Less than one cent per share.
(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods

of less than one year, total return is not annualized.

Service Class 2016

Net asset value at beginning of year $ 20.18
Net investment income (loss) (a) (0.03)
Net realized and unrealized gain (loss) on investments (0.42)
Total from investment operations (0.45)

Less dividends and distributions:
From net investment income —

From net realized gain on investments (1.70)
Total dividends and distributions (1.70)
Net asset value at end of year $ 18.03
Total investment return (b) (2.52%)
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) (0.17%)

Net expenses 1.02%

Expenses (before waiver/reimbursement) 1.02%
Portfolio turnover rate 94%
Net assets at end of year (in 000’s) $ 435,029

$

$

$

Year ended December 31,

2015
21.93

(0.06)
1.18

1.12

(2.87)
(2.87)
20.18

5.91%

(0.26%)
1.02%
1.02%

71%

440,891

$

$

2014
22.39

(0.06)
2.23

2.17

(2.63)
(2.63)
21.93

10.35%

(0.28%)
1.02%
1.02%

78%

373,762

2013
$ 16.56

(0.03)
6.00

5.97

(0.03)
(0.11)
(0.14)
$ 22.39

36.13%

(0.18%)
1.02%
1.02%
74%
$ 324,801

2012
$ 14.68
0.02
1.86

1.88

$ 16.56
12.81%(b)

0.10%
1.03%
1.03%
69%
$ 225,199

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods

of less than one year, total return is not annualized.
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Financial Highlights

MainStay VP MFS® Utilities Portfolio
(Selected per share data and ratios)

February 17,
2012
through
Year ended December 31, Decembgr 31,
Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of period $ 10.15 $ 13.42 $ 12.65 $ 10.89 $ 10.00
Net investment income (loss) (a) 0.19 0.28 0.38 0.37 0.33
Net realized and unrealized gain (loss) on investments 0.88 (2.25) 1.05 1.88 0.56
Net realized and unrealized gain (loss) on foreign
currency transactions 0.08 0.13 0.16 (0.05) (0.00)t
Total from investment operations 1.15 (1.84) 1.59 2.20 0.89
Less dividends and distributions:
From net investment income (0.34) (0.51) (0.24) (0.28) —
From net realized gain on investments (0.30) (0.92) (0.58) (0.16) —
Total dividends and distributions (0.64) (1.43) (0.82) (0.44) —
Net asset value at end of period $ 10.66 $ 10.15 $ 13.42 $ 12.65 $ 10.89
Total investment return (b) 11.43% (14.35%) 12.68% 20.33% 8.90%(c)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) 1.76%(d) 2.23% 2.81% 3.03% 3.66%1t
Net expenses 0.75%(e) 0.77% 0.78%(f) 0.79% 0.80%tt
Portfolio turnover rate 35% 43% 47% 45% 43%
Net assets at end of period (in 000’s) $ 75,772 $ 70,368 $ 82,495 $ 70,290 $ 56,565

*

Inception date.

11 Annualized.

I Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods
of less than one year, total return is not annualized.

(c) Total investment return may reflect adjustments to conform to generally accepted accounting principles.

(d) Without the custody fee reimbursement, net investment income (loss) would have been 1.74%.

(e) Without the custody fee reimbursement, net expenses would have been 0.77%.

(f) Expense waiver/reimbursement less than 0.01%.
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Financial Highlights

MainStay VP MFS® Utilities Portfolio
(Selected per share data and ratios)

February 17,
2012
through
Year ended December 31, Decembgr 3,

Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of period $ 10.10 $ 13.36 $ 12.61 $ 10.87 $ 10.00
Net investment income (loss) (a) 0.16 0.25 0.35 0.34 0.30
Net realized and unrealized gain (loss) on investments 0.89 (2.24) 1.04 1.87 0.57
Net realized and unrealized gain (loss) on foreign

currency transactions 0.08 0.13 0.16 (0.05) (0.00)
Total from investment operations 1.13 (1.86) 1.55 2.16 0.87
Less dividends and distributions:

From net investment income (0.31) (0.48) (0.22) (0.26) —

From net realized gain on investments (0.30) (0.92) (0.58) (0.16) —
Total dividends and distributions (0.61) (1.40) (0.80) (0.42) —
Net asset value at end of period $ 10.62 $ 10.10 $ 13.36 $ 12.61 $ 10.87
Total investment return (b) 11.15% (14.57%) 12.40% 20.03% 8.70%(c)
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.52%(d) 1.98% 2.53% 2.78% 3.26%1t

Net expenses 1.00%(e) 1.02% 1.03%(f) 1.04% 1.05%tt
Portfolio turnover rate 35% 43% A47% 45% 43%
Net assets at end of period (in 000’s) $ 1,160,397 $ 1,131,252 $ 1,357,229 $ 1,095,097 $ 793,902

* Inception date.

11 Annualized.

I Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods
of less than one year, total return is not annualized.

c) Total investment return may reflect adjustments to conform to generally accepted accounting principles.

d) Without the custody fee reimbursement, net investment income (loss) would have been 1.50%.

e) Without the custody fee reimbursement, net expenses would have been 1.02%.

f) Expense waiver/reimbursement less than 0.01%.

(
(
(
(
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Financial Highlights

MainStay VP Mid Gap Core Portfolio
(Selected per share data and ratios)

Year ended December 31,

Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 13.00 $ 15.83 $ 16.18 $ 12.23 $ 11.40
Net investment income (loss) (a) 0.13 0.13 0.10 0.12 0.17
Net realized and unrealized gain (loss) on investments 1.28 (0.73) 2.07 4.93 1.80
Total from investment operations 1.41 (0.60) 217 5.05 1.97
Less dividends and distributions:

From net investment income (0.11) (0.09) (0.09) (0.16) (0.10)

From net realized gain on investments (0.93) (2.14) (2.43) (0.94) (1.04)
Total dividends and distributions (1.04) (2.23) (2.52) (1.10) (1.14)
Net asset value at end of year $ 13.37 $ 13.00 $ 15.83 $ 16.18 $ 12.23
Total investment return (b) 11.17% (3.68%) 14.38% 42.18% 17.52%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.09% 0.88% 0.62% 0.79% 1.38%

Net expenses 0.86% 0.86% 0.85% 0.85% 0.89%

Expenses (before waiver/reimbursement) 0.89% 0.88% 0.88% 0.89% —
Portfolio turnover rate 164% 174% 172% 167% 186%
Net assets at end of year (in 000’s) $ 558,783 $ 506,368 $ 440,409 $ 397,964 $ 231,959

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or
administrative charges. For periods of less than one year, total return is not annualized.

Year ended December 31,

Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 12.83 $ 15.64 $ 16.03 $ 12.13 $ 11.31
Net investment income (loss) (a) 0.12 0.09 0.06 0.08 0.15
Net realized and unrealized gain (loss) on investments 1.24 0.71) 2.03 4.89 1.78
Total from investment operations 1.36 (0.62) 2.09 4.97 1.93
Less dividends and distributions:

From net investment income (0.08) (0.05) (0.05) (0.13) (0.07)

From net realized gain on investments (0.93) (2.14) (2.43) (0.94) (1.04)
Total dividends and distributions (1.01) (2.19) (2.48) (1.07) (1.11)
Net asset value at end of year $ 13.18 $ 12.83 $ 15.64 $ 16.03 $ 12.13
Total investment return (b) 10.89% (3.92%) 14.10% 41.82% 17.22%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 0.83% 0.61% 0.37% 0.53% 1.26%

Net expenses 1.11% 1.11% 1.10% 1.10% 1.14%

Expenses (before waiver/reimbursement) 1.14% 1.13% 1.13% 1.14% —
Portfolio turnover rate 164% 174% 172% 167% 186%
Net assets at end of year (in 000’s) $ 435,287 $ 426,143 $ 479,799 $ 420462 $ 282772

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or
administrative charges. For periods of less than one year, total return is not annualized.
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Financial Highlights

MainStay VP Moderate Allocation Portfolio
(Selected per share data and ratios)

Initial Class 2016
Net asset value at beginning of year $ 10.59
Net investment income (loss) (a) 0.19
Net realized and unrealized gain (loss) on investments 0.48
Total from investment operations 0.67
Less dividends and distributions:

From net investment income (0.24)

From net realized gain on investments (0.45)
Total dividends and distributions (0.69)
Net asset value at end of year $ 10.57
Total investment return (b) 6.41%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.76%

Net expenses (c) 0.03%
Portfolio turnover rate 40%
Net assets at end of year (in 000’s) $ 43,873

$

$

Year ended December 31,

2015 2014 2013
12.03 $ 12.61 $ 11.16
0.20 0.23 0.20
(0.39) 0.33 1.90
(0.19) 0.56 2.10
(0.30) (0.29) (0.25)
(0.95) (0.85) (0.40)
(1.25) (1.14) (0.65)
10.59 $ 12.03 $ 12.61
(1.61%) 4.62% 19.12%
1.69% 1.80% 1.66%
0.02% 0.03% 0.03%
36% 46% 54%
41,551 $ 41,706 $ 37,869

$

$

2012
10.76

0.21
1.14

1.35

(0.20)
(0.75)

(0.95)
11.16

12.61%

1.88%

0.03%

55%
29,575

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

(c) In addition to the fees and expenses which the Portfolio bears directly, the Portfolio indirectly bears a pro-rata share of the fees and expenses of the
Underlying Portfolios/Funds in which it invests. Such indirect expenses are not included in the above expense ratios.

Service Class 2016
Net asset value at beginning of year $ 10.51
Net investment income (loss) (a) 0.16
Net realized and unrealized gain (loss) on investments 0.47
Total from investment operations 0.63
Less dividends and distributions:

From net investment income (0.21)

From net realized gain on investments (0.45)
Total dividends and distributions (0.66)
Net asset value at end of year $ 10.48
Total investment return (b) 6.14%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 1.52%

Net expenses (c) 0.28%
Portfolio turnover rate 40%
Net assets at end of year (in 000’s) $ 1,171,213

$

$

Year ended December 31,

2015 2014 2013
1195  § 1253  § 11.11
0.17 0.19 0.17
(0.39) 0.34 1.87
(0.22) 0.53 2.04
(0.27) (0.26) (0.22)
(0.95) (0.85) (0.40)
(1.22) (1.11) (0.62)
10.51 $ 195  § 12.53
(1.86%) 4.35% 18.82%
1.44% 1.51% 1.43%
0.27% 0.28% 0.28%
36% 46% 54%
1137619 $ 1,154,403 § 1,071,424

$

$

2012
10.71

0.19
1.14

1.33

(0.18)
(0.75)

(0.93)
11.11

12.33%

1.65%

0.28%

55%
825,281

(a) Per share data based on average shares outstanding during the year.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

(c) In addition to the fees and expenses which the Portfolio bears directly, the Portfolio indirectly bears a pro-rata share of the fees and expenses of the
Underlying Portfolios/Funds in which it invests. Such indirect expenses are not included in the above expense ratios.
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MainStay VP Moderate Growth Allocation Portfolio
(Selected per share data and ratios)

Initial Class

Net asset value at beginning of year $
Net investment income (loss) (a)

Net realized and unrealized gain (loss) on investments
Total from investment operations

Less dividends and distributions:

From net investment income

From net realized gain on investments
Total dividends and distributions

Net asset value at end of year $

Total investment return (b)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses (c)
Portfolio turnover rate
Net assets at end of year (in 000’s) $

2016
11.08

0.18
0.64

0.82

(0.24)
(0.66)

(0.90)
11.00

7.56%

1.60%

0.03%

33%
76,025

$

$

Financial Highlights

Year ended December 31,

2015 2014 2013 2012
12.78 $ 13.36 $ 11.07 $ 10.16
0.17 0.20 0.17 0.16
(0.49) 0.39 2.66 1.32
(0.32) 0.59 2.83 1.48
(0.30) (0.25) (0.17) (0.13)
(1.08) (0.92) (0.37) (0.44)
(1.38) (1.17) (0.54) (0.57)
11.08 $ 12.78 $ 13.36 $ 11.07
(2.35%) 4.59% 25.92% 14.66%
1.38% 1.51% 1.40% 1.46%
0.02% 0.03% 0.03% 0.03%
34% 44% 51% 52%
68,000 $ 66,849 $ 58,341 $ 44,210

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

(c) In addition to the fees and expenses which the Portfolio bears directly, the Portfolio indirectly bears a pro-rata share of the fees and expenses of the
Underlying Portfolios/Funds in which it invests. Such indirect expenses are not included in the above expense ratios.

Service Class

Net asset value at beginning of year $

Net investment income (loss) (a)
Net realized and unrealized gain (loss) on investments

Total from investment operations
Less dividends and distributions:

From net investment income
From net realized gain on investments

Total dividends and distributions

Net asset value at end of year $

Total investment return (b)

Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses (c)

Portfolio turnover rate

Net assets at end of year (in 000’s) $

2016
10.99

0.14
0.64

0.78

(0.21)
(0.66)

(0.87)
10.90

7.30%

1.32%

0.28%

33%
1,990,699

$

$

Year ended December 31,

2015 2014 2013 2012
12.68 $ 13.28 $ 11.02 $ 10.12
0.14 0.17 0.15 0.14
(0.47) 0.38 2.63 1.31
(0.33) 0.55 2.78 1.45
(0.28) (0.23) (0.15) (0.11)
(1.08) (0.92) (0.37) (0.44)
(1.36) (1.15) (0.52) (0.55)
10.99 $ 12.68 $ 13.28 $ 11.02
(2.59%) 4.33% 25.61% 14.37%
1.13% 1.28% 1.18% 1.28%
0.27% 0.28% 0.28% 0.28%
34% 44% 51% 52%
1,869,969 $ 1,855,721 $ 1,624,855 $ 1,113,622

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less

than one year, total return is not annualized.

(c) In addition to the fees and expenses which the Portfolio bears directly, the Portfolio indirectly bears a pro-rata share of the fees and expenses of the
Underlying Portfolios/Funds in which it invests. Such indirect expenses are not included in the above expense ratios.
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Financial Highlights

MainStay VP PIMCO Real Return Portfolio
(Selected per share data and ratios)

February 17,
2012* through
Year ended December 31, December 31,
Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of period $ 8.11 $ 8.71 $ 944 $ 10.59 $ 10.00
Net investment income (loss) (a) 0.17 0.11 0.26 0.09 0.14
Net realized and unrealized gain (loss) on investments 0.21 (0.51) (0.18) (1.05) 0.47
Net realized and unrealized gain (loss) on foreign
currency transactions 0.05 0.19 0.18 (0.01) (0.02)
Total from investment operations 0.43 (0.21) 0.26 (0.97) 0.59
Less dividends and distributions:
From net investment income (0.14) (0.39) (0.09) (0.12) —
From net realized gain on investments — — (0.90) (0.06) —
Total dividends and distributions (0.14) (0.39) (0.99) (0.18) —
Net asset value at end of period $ 8.40 $ 8.11 $ 871 $ 9.44 $ 10.59
Total investment return (b) 5.28% (2.51%) 2.50% (9.08%) 5.90%(c
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) 2.05%(d) 1.26% 2.74% 0.88% 1.51%t
Net expenses (f) 0.91%(e) 0.72% 0.64% 0.61% 0.62%t"
Portfolio turnover rate (g) 143% 84% 85% 88% 44%
Net assets at end of period (in 000’s) $ 36,060 $ 68,794 $ 9479 $ 9,678 $ 12,642

*

Inception date.

11 Annualized.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods
of less than one year, total return is not annualized.

c) Total investment return may reflect adjustments to conform to generally accepted accounting principles.

d) Without the custody fee reimbursement, net investment income (loss) would have been 2.04%.

e) Without the custody fee reimbursement, net expenses would have been 0.92%.

f) Includes interest expenses of 0.32%, 0.15%, 0.08%, 0.07% and 0.05% incurred as a result of entering into reverse repurchase agreements and
dollar roll transactions for the years ended December 31, 2016, 2015, 2014, 2013 and the period ended December 31, 2012, respectively.

(g) The portfolio turnover rates not including dollar rolls were 91%, 59%, 49%, and 88% for the years ended December 31, 2016, 2015, 2014, 2013 and

43% for the period ended December 31, 2012.

(
(
(
(
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Financial Highlights

MainStay VP PIMCO Real Return Portfolio
(Selected per share data and ratios)

February 17,
2012* through
Year ended December 31, December 31,
Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of period $ 8.10 $ 8.70 $ 942 $ 10.58 $ 10.00
Net investment income (loss) (a) 0.18 0.05 0.24 0.07 0.12
Net realized and unrealized gain (loss) on investments 0.19 (0.46) (0.18) (1.05) 0.48
Net realized and unrealized gain (loss) on foreign
currency transactions 0.04 0.17 0.18 (0.01) (0.02)
Total from investment operations 0.41 (0.24) 0.24 (0.99) 0.58
Less dividends and distributions:
From net investment income (0.12) (0.36) (0.06) (0.11) —
From net realized gain on investments — — (0.90) (0.06) —
Total dividends and distributions (0.12) (0.36) (0.96) (0.17) —
Net asset value at end of period $ 8.39 $ 8.10 $ 870 $ 9.42 $ 10.58
Total investment return (b) 5.03% (2.76%) 2.26% (9.26%) 5.80%(
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) 2.15%(d) 0.56% 2.52% 0.67% 1.32%1
Net expenses (f) 1.16%(e) 0.97% 0.87% 0.82% 0.81%1
Portfolio turnover rate (g) 143% 84% 85% 88% 44%
Net assets at end of period (in 000’s) $ 282,006 $ 283,273 $ 331,595 $ 356,681 $ 475,807

*

Inception date.

11 Annualized.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of less
than one year, total return is not annualized.

(c) Total investment return may reflect adjustments to conform to generally accepted accounting principles.

(d) Without the custody fee reimbursement, net investment income (loss) would have been 2.14%.

(e) Without the custody fee reimbursement, net expenses would have been 1.17%.

(f) Includes interest expenses of 0.32%, 0.15%, 0.08%, 0.07% and 0.05% incurred as a result of entering into reverse repurchase agreements and dollar roll
transactions for the years ended December 31, 2016, 2015, 2014, 2013 and the period ended December 31, 2012, respectively.

(9) The portfolio turnover rates not including dollar rolls were 91%, 59%, 49% and 88% for the years ended December 31, 2016, 2015, 2014, 2013 and 43% for

the period ended December 31, 2012.
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Financial Highlights

MainStay VP S&P 500 Index Portfolio
(Selected per share data and ratios)

Initial Class
Net asset value at beginning of year

Net investment income (loss)
Net realized and unrealized gain (loss) on investments

Total from investment operations

Less dividends and distributions:

From net investment income

From net realized gain on investments
Total dividends and distributions
Net asset value at end of year

Total investment return (b)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses
Expenses (before waiver/reimbursement)
Portfolio turnover rate
Net assets at end of year (in 000’s)

$

$

2016
41.29

0.70 (a)
4.02

4.72

(0.70)
(1.26)
(1.96)
44.05

11.62%

1.66%
0.28%
0.28%
3%
899,633

$

$

Year ended December 31,

2015
41.99

0.70 (a)
(0.29)

0.41

(0.60)
(0.51)

(1.11)
41.29
1.10%

1.67%
0.27%
0.27%

3%

$ 1,017,929

$

$

$

2014
37.58

0.66 (a)
4.34

5.00

(0.59)
(0.59)
41.99

13.35%

1.68%
0.28%
0.28%
3%
890,188

$

$

$

2013
28.93

0.59 (a)
8.61

9.20

(0.55)
(0.55)
37.58

32.01%

1.76%

0.28%

0.30%

8%
853,187

$

$

$

2012
25.42

0.54
3.45

3.99

(0.48)

(0.48)
28.93

15.66%

1.93%
0.29%
0.34%
10%
773,233

1 Less than one cent per share.

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of

less than one year, total return is not annualized.

Service Class
Net asset value at beginning of year

Net investment income (loss)
Net realized and unrealized gain (loss) on investments

Total from investment operations

Less dividends and distributions:

From net investment income

From net realized gain on investments
Total dividends and distributions

Net asset value at end of year

Total investment return (b)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses
Expenses (before waiver/reimbursement)
Portfolio turnover rate
Net assets at end of year (in 000’s)

$

2016
41.08

0.59 (a)
4.00

4.59

(0.61)
(1.26)
(1.87)
43.80

11.34%

1.41%
0.53%
0.53%
3%
613,011

$

$

Year ended December 31,

2015
41.79

0.60 (a)
(0.28)

0.32

(0.52)
(0.51)
(1.03)
41.08

0.85%

1.42%

0.52%

0.52%

3%
476,730

$

$

2014
37.44

0.56 (a)
4.30

4.86

(0.51)
(0.51)
41.79

13.06%

1.43%

0.53%

0.53%

3%
423,009

$

$

$

2013
28.84

0.51 (a)
8.57

9.08

(0.48)
(0.48)
37.44

31.68%

1.52%

0.53%

0.55%

8%
343,782

$

$

$

2012
25.34

0.47
3.44

3.91

(0.41)
(0.41)
28.84

15.37%

1.67%
0.54%
0.59%
10%
248,084

I Less than one cent per share.

(a) Per share data based on average shares outstanding during the year.
(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of

less than one year, total return is not annualized.
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MainStay VP Small Cap Core Portfolio
(Selected per share data and ratios)

Initial Class
Net asset value at beginning of period

Net investment income (loss) (a)
Net realized and unrealized gain (loss) on investments

Total from investment operations

Less dividends and distributions:
From net investment income
From net realized gain on investments

Total dividends and distributions
Net asset value at end of period

Total investment return (b)

Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses

Portfolio turnover rate

Net assets at end of period (in 000’s)

*

Inception date.
11 Annualized.

(a) Per share data based on average shares outstanding during the period.

May 2,
2016*

through
December 31,
2016

$ 10.00

0.03
1.88

1.91

0.39%tt
1.00%1t
180%

$ 164,253

Financial Highlights

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of

less than one year, total return is not annualized.

Service Class
Net asset value at beginning of period

Net investment income (loss) (a)
Net realized and unrealized gain (loss) on investments

Total from investment operations

Less dividends and distributions:
From net investment income
From net realized gain on investments

Total dividends and distributions
Net asset value at end of period

Total investment return (b)

Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)
Net expenses

Portfolio turnover rate

Net assets at end of period (in 000’s)

*

Inception date.
11 Annualized.

(a) Per share data based on average shares outstanding during the period.

May 2,
2016*
through
December 31,
2016

$ 10.00

0.01
1.88

1.89

0.16%tt
1.25%11
180%

$ 175,015

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of

less than one year, total return is not annualized.
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Financial Highlights

MainStay VP T. Rowe Price Equity Income Portfolio
(Selected per share data and ratios)

February 17,
Year ended December 31, 2012* through
December 31,
Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of period $ 11.97 $ 13.90 $ 13.77 $ 10.79 $ 10.00
Net investment income (loss) (a) 0.27 0.25 0.26 0.21 0.19
Net realized and unrealized gain (loss) on investments 1.90 (1.21) 0.78 3.03 0.60
Net realized and unrealized gain (loss) on foreign
currency transactions (0.00)t (0.00) (0.00)t — —
Total from investment operations 217 (0.96) 1.04 3.24 0.79
Less dividends and distributions:
From net investment income (0.25) (0.24) (0.21) (0.16) —
From net realized gain on investments (0.90) (0.73) (0.70) (0.10) —
Total dividends and distributions (1.15) (0.97) (0.91) (0.26) —
Net asset value at end of period $ 12.99 $ 11.97 $ 13.90 $ 13.77 $ 10.79
Total investment return (b) 18.82% (6.78%) 7.74% 30.36% 7.90%(c)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) 2.18% 1.90% 1.89% 1.72% 2.15%1t
Net expenses 0.78% 0.77% 0.78% 0.78% 0.79%tt
Expenses (before waiver/reimbursement) 0.78% 0.77% 0.79% 0.83% 0.84%t1t
Portfolio turnover rate 23% 42% 18% 20% 15%
Net assets at end of period (in 000's) $ 472,125 $ 473,818 $ 534,825 $ 448,471 $ 374,322

*

Inception date.

11 Annualized.

I Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods
of less than one year, total return is not annualized.

(c) Total investment return may reflect adjustments to conform to generally accepted accounting principles.

February 17,
Year ended December 31, 2012* through
December 31,
Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of period $ 11.93 $ 13.85 $ 13.73 $ 10.76 $ 10.00
Net investment income (loss) (a) 0.24 0.22 0.23 0.18 0.17
Net realized and unrealized gain (loss) on investments 1.89 (1.21) 0.77 3.03 0.59
Net realized and unrealized gain (loss) on foreign
currency transactions (0.00)t (0.00)t (0.00)% — —
Total from investment operations 213 (0.99) 1.00 3.21 0.76
Less dividends and distributions:
From net investment income (0.22) (0.20) (0.18) (0.14) —
From net realized gain on investments (0.90) (0.73) (0.70) (0.10) —
(1.12) (0.93) (0.88) (0.24) —
Net asset value at end of period $ 12.94 $ 11.93 $ 13.85 $ 13.73 $ 10.76
Total investment return (b) 18.53% (7.01%) 7.47% 30.04% 7.60%(c)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) 1.93% 1.64% 1.64% 1.47% 1.85%tt
Net expenses 1.03% 1.02% 1.03% 1.03% 1.04%tt
Expenses (before waiver/reimbursement) 1.03% 1.02% 1.04% 1.08% 1.09%t+
Portfolio turnover rate 23% 42% 18% 20% 15%
Net assets at end of period (in 000’s) $ 318,059 $ 281,340 $ 323,002 $ 313,698 $ 242,081

*

Inception date.

11 Annualized.

1 Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods
of less than one year, total return is not annualized.
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Financial Highlights

MainStay VP Unconstrained Bond Portfolio
(Selected per share data and ratios)

Year ended December 31,

Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 9.54 $ 10.12 $ 10.32 $ 10.32 $ 9.60
Net investment income (loss) (a) 0.37 0.40 0.45 0.49 0.54
Net realized and unrealized gain (loss) on investments 0.33 (0.66) (0.28) (0.04) 0.81
Net realized and unrealized gain (loss) on foreign currency

transactions 0.01 0.02 0.03 (0.02) (0.01)
Total from investment operations 0.71 (0.24) 0.20 0.43 1.34
Less dividends and distributions:

From net investment income (0.35) (0.34) (0.40) (0.43) (0.53)

From net realized gain on investments — — —_ (0.00) (0.09)
Total dividends and distributions (0.35) (0.34) (0.40) (0.43) (0.62)
Net asset value at end of year $ 9.90 $ 9.54 $ 10.12 $ 10.32 $ 10.32
Total investment return (b) 7.50% (2.42%) 1.92% 4.17% 13.88%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 3.80% 4.01% 4.31% 4.69% 5.30%

Net expenses (excluding short sale expenses) 0.62% 0.62% 0.64% 0.65% 0.65%

Expenses (including short sales expenses) 0.72% 0.65% 0.64% 0.65% 0.65%

Short sale expenses 0.10% 0.03% —_ — 0.00%(c)
Portfolio turnover rate 34% 26% 18% 23% 39%
Net assets at end of year (in 000’s) $ 122,586 $ 129,311 $ 166,855 $ 105,972 $ 133,840

I Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods
of less than one year, total return is not annualized.

(c) Less than one-hundredth of a percent.

Year ended December 31,

Service Class 2016 2015 2014 2013 2012
Net asset value at beginning of year $ 9.51 $ 10.09 $ 10.29 $ 10.30 $ 9.60
Net investment income (loss) (a) 0.34 0.38 0.42 0.47 0.52
Net realized and unrealized gain (loss) on investments 0.33 (0.66) (0.28) (0.04) 0.79
Net realized and unrealized gain (loss) on foreign currency

transactions 0.01 0.02 0.03 (0.03) (0.01)
Total from investment operations 0.68 (0.26) 0.17 0.40 1.30
Less dividends and distributions:

From net investment income (0.32) (0.32) (0.37) (0.41) (0.51)

From net realized gain on investments — —_ —_ (0.00) (0.09)
Total dividends and distributions (0.32) (0.32) (0.37) (0.41) (0.60)
Net asset value at end of year $ 9.87 $ 9.51 $ 10.09 $ 10.29 $ 10.30
Total investment return (b) 7.23% (2.66%) 1.67% 3.91% 13.58%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) 3.54% 3.77% 4.06% 4.47% 5.03%

Net expenses (excluding short sales expenses) 0.87% 0.87% 0.89% 0.90% 0.90%

Expenses (including short sales expenses) 0.97% 0.90% 0.89% 0.90% 0.90%

Short sale expenses 0.10% 0.03% — — 0.00%(c)
Portfolio turnover rate 34% 26% 18% 23% 39%
Net assets at end of year (in 000’s) $ 882,928 $ 748,317 $ 571,281 $ 298,891 $ 148,966

1 Less than one cent per share.

(a) Per share data based on average shares outstanding during the period.

(b) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods
of less than one year, total return is not annualized.

(c) Less than one-hundredth of a percent.
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Financial Highlights

MainStay VP U.S. Government Money Market Portfolio

(Selected per share data and ratios)

Initial Class
Net asset value at beginning of year

Net investment income (loss)
Net realized and unrealized gain (loss) on investments
Total from investment operations

Less dividends:
From net investment income

Net asset value at end of year

Total investment return (a)

Ratios (to average net assets)/Supplemental Data:
Net investment income (loss)

Net expenses
Expenses (before waiver/reimbursement)

Net assets at end of year (in 000’s)

I Less than one cent per share.

$

2016
1.00

0.00 %
(0.00)%

0.00 ¢

(0.00)%
1.00

0.02%

0.02%(b)
0.39%(c)
0.49%

657,487

$

Year Ended December 31,

2015
1.00

0.00 £
0.00 £

0.00 ¢

(0.00)%
1.00

0.01%

0.01%

0.15%

0.48%
620,286

$

2014
1.00

0.00
(0.00)%

0.00 £

(0.00)%
1.00

0.01%

0.01%

0.11%

0.47%
578,509

$

2013
1.00

0.00 £
0.00 £

0.00 ¢

(0.00)%
1.00

0.02%

0.01%

0.14%

0.47%
784,842

$

2012
1.00

0.00 £
0.00 £

0.00 ¢

(0.00)%
1.00

0.01%

0.01%

0.18%

0.47%
728,706

(a) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For periods of

less than one year, total return is not annualized.

(b) Without the custody fee reimbursement, net investment income (loss) would have been 0.01%.
(c) Without the custody fee reimbursement, net expenses would have been 0.40%.
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Financial Highlights

MainStay VP VanEck Global Hard Assets Portfolio
(Selected per share data and ratios)

February 17,
2012* through
Year ended December 31, December 31,
Initial Class 2016 2015 2014 2013 2012
Net asset value at beginning of period $ 5.38 $ 8.06 $ 9.97 $ 9.08 $ 10.00
Net investment income (loss) (0.01) 0.04 0.04 0.05 0.08
Net realized and unrealized gain (loss) on investments 2.34 (2.69) (1.91) 0.95 (1.00)
Net realized and unrealized gain (loss) on foreign
currency transactions (0.00)t 0.00 (0.00)t (0.00)% 0.00)f
Total from investment operations 2.33 (2.65) (1.87) 1.00 0.92)
Less dividends:
From net investment income (0.04) (0.03) (0.04) (0.11) —
Net asset value at end of period $ 7.67 $ 5.38 $ 8.06 $ 9.97 $ 9.08
Total investment return (a) 43.33% (32.96%) (18.81%) 10.96% (9.20%)(b)
Ratios (to average net assets)/Supplemental Data:
Net investment income (loss) (0.12%)(c) 0.57% 0.38% 0.46% 0.98% 1t
Net expenses 0.93% (d) 0.93% 0.93% 0.93% 0.94% 1t
Portfolio turnover rate 40% 21% 33% 31% 24%
Net assets at end of period (in 000’s) $ 432,891 $ 332,823 $ 466,515 $ 591,890 $ 608,978

* Inception date.

11 Annualized.

I Less than one cent per share.

(a) Total return does not reflect any deduction of sales charges, mortality and expense charges, contract charges or administrative charges. For
periods of less than one year, total return is not annualized.

(b) Total investment return may reflect adjustments to conform to generally accepted accounting principles.

(c) Without the custody fee reimbursement, net investment income (loss) would have been (0.13%).

(d) Without the custody fee reimbursement, net expenses would have been 0.94%.
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More information about the Portfolios is available free upon request:

STATEMENT OF ADDITIONAL INFORMATION ("SAI")

Provides more details about the Portfolios. The current SAl is incorporated by reference into the Prospectus and has been filed with the SEC.

ANNUAL/SEMIANNUAL REPORTS

Provide additional information about the Portfolios' investments and include discussions of market conditions and investment strategies that
significantly affected the Portfolios' performance during the last fiscal year, or period, if applicable.

TO OBTAIN INFORMATION

Write to New York Life Insurance and Annuity Corporation, 51 Madison Avenue, Room 251, New York, New York 10010, or call 1-800-598-
2019. These documents are also available via the internet on the Fund's website at mainstayinvestments.com/vpdocuments.

You can obtain information about the Portfolios (including the SAl) by visiting the SEC's Public Reference Room in Washington, DC (phone 1-
202-551-8090). Reports and other information about the Portfolios are available on the EDGAR Database on the SEC's website at
http://www.sec.gov. You may obtain copies of this information, after paying a duplicating fee, by electronic request at publicinfo@sec.gov or
by writing the SEC's Public Reference Section, Washington, DC 20549-0102.

No dealer, sales representative or other person has been authorized to give any information or to make any representation, other than
those contained in this Prospectus, and, if given, or made, such other information or representations must not be relied upon as having
been authorized by the Fund, New York Life Investments or the Subadvisors. This Prospectus does not constitute an offering in any
state in which such offering may not lawfully be made.

MainStay VP Funds Trust
SEC File Number: 811-03833-01
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