MAINSTAY VP FUNDS TRUST

MainStay VP Epoch U.S. Equity Yield Portfolio
MainStay VP Income Builder Portfolio
(the “Portfolios”)

Supplement dated September 15, 2023 (“Supplement”) to the Summary Prospectuses, Prospectus, and
Statement of Additional Information, each dated May 1, 2023, as supplemented

Capitalized terms and certain other terms used in this Supplement, unless otherwise defined in this Supplement, have
the meanings assigned to them in the Summary Prospectuses, Prospectus and Statement of Additional Information.

Effective on or about March 31, 2024, William W. Priest will no longer serve as a portfolio manager for the

Portfolios. All references to Mr. Priest will be deleted in their entirety at that time. Except for this change, each
Portfolio’s portfolio management team will remain the same.

PLEASE RETAIN THIS SUPPLEMENT FOR YOUR FUTURE REFERENCE.



MAINSTAY VP FUNDS TRUST

MainStay VP MacKay Strategic Bond Portfolio
MainStay VP Income Builder Portfolio
MainStay VP MacKay Government Portfolio
(each a “Portfolio” and collectively, the “Portfolios”)

Supplement dated May 9, 2023 (“Supplement”) to the Prospectus, Summary Prospectuses and Statement of Additional
Information (“SAI”), each dated May 1, 2023, as supplemented

Capitalized terms and certain other terms used in this Supplement, unless otherwise defined in this Supplement, have the
meanings assigned to them in the Prospectus, Summary Prospectuses and SAI.

Effective immediately, the following changes will take place:

1.

Stephen R. Cianci will no longer serve as a portfolio manager of the Portfolios. All references to Mr. Cianci are deleted in
theirentirety.

For MainStay VP MacKay Strategic Bond Portfolio, the table in the section entitled “Management” of the Summary
Prospectus and Prospectus with respect to the Portfolio is revised to add the below to the existing portfolio management team.
Shu-Yang Tan, Matt Jacob, Neil Moriarty, 11l and Lesya Paisley will continue to serve as portfolio managers of the Portfolio.

Subadvisor Portfolio Managers Service Date

Michael DePalma, Managing Director Since May 2023

MacKay Shields LLC Tom Musmanno, Managing Director Since May 2023

For MainStay VP Income Builder Portfolio, the table in the section entitled “Management” of the Summary Prospectus and
Prospectus with respect to the fixed income portion of the Portfolio subadvised by MacKay Shields LLC is revised to add the
below to the existing portfolio management team. Neil Moriarty, III will continue to serve as a portfolio manager of the
Portfolio.

Subadvisor Portfolio Managers Service Date
Shu-Yang Tan, Managing Director Since May 2023

MacKay Shields LLC Tom Musmanno, Managing Director Since May 2023
Michael DePalma, Managing Director Since May 2023

For MainStay VP MacKay Government Portfolio, the table in the section entitled “Management” of the Summary
Prospectus and Prospectus with respect to the Portfolio is revised to add the below to the existing portfolio management
team. Steven H. Rich and Neil Moriarty, III will continue to serve as portfolio managers of the Portfolio.

Subadvisor Portfolio Managers Service Date
Tom Musmanno, Managing Director Since May 2023

MacKay Shields LLC Michael DePalma, Managing Director Since May 2023
Zach Aronson, Director Since May 2023

For each of the Funds, in the section of the Prospectus entitled “The Fund and its Management,” the subsection entitled
“Portfolio Manager Biographies” is amended to include the following for Messrs. Aronson, DePalma, Musmanno and Tan:

Zach Aronson Mr. Aronson has managed the MainStay VP Government
Portfolio since May 2023. Mr. Aronson is a Structured
Products Credit Analyst supporting the Global Credit and
Global Fixed Income teams. He covers RMBS, CMBS, and
ABS sectors. He joined the Global Fixed Income team in
April 2019 as an Associate Director and Structured Products
Credit Analyst. Prior to joining MacKay Shields, he worked
at Ally Bank where he was responsible for analyzing and




trading Asset Backed Securities, Commercial Mortgage-
Backed Securities, and non-Agency Residential Mortgage-
Backed Securities. Mr. Aronson earned a Bachelor of Science
in Finance in 2009 from the Robert H. Smith School of
Business at the University of Maryland, College Park. He has
been in the investment management industry since 2009.

Michael DePalma

Mr. DePalma has managed the MainStay VP MacKay
Strategic Bond Portfolio, MainStay VP Income Builder
Portfolio and MainStay VP MacKay Government Portfolio
since May 2023. He is Co-Head of the Global Fixed Income
team and a Senior Portfolio Manager. Mr. DePalma is
responsible for managing all Multi-Sector and related
strategies. Previously, he was Co-Head of MacKay’s Macro
and Quantitative Solutions. Prior to joining MacKay Shields,
Mr. DePalma was the CEO of PhaseCapital, where he
managed systematic macro and credit strategies. Prior to
joining PhaseCapital, He was Chief Investment Officer for
Quantitative Investment Strategies and Director of Fixed
Income Absolute Return at AllianceBernstein where he
managed multi-asset, multi-sector, global and credit fixed
income, as well as stand-alone and overlay currency
strategies. Prior to assuming this role, Mr. DePalma was
Global Director of Fixed Income Quantitative Research. He
graduated with a B.S. from Northeastern University and a
M.S. from New York University’s Courant Institute of
Mathematical Sciences. He has been in the investment
industry since 1990.

Tom Musmanno

Mr. Musmanno has managed the MainStay VP MacKay
Strategic Bond Portfolio, MainStay VP MacKay Total Return
Bond Portfolio and MainStay VP Income Builder Portfolio
since May 2023. Mr. Musmanno joined MacKay Shields in
April 2021 and currently serves as the Chief Operating
Officer of MacKay Shields’ non-Municipal fixed income
business. In addition, Mr. Musmanno is a Portfolio Manager
on the Global Fixed Income team. Prior to joining MacKay
Shields, he previously worked for more than twenty years at
Blackrock where he was responsible for their $75 billion plus
Short Duration strategies and worked closely with the multi
sector teams. He also served as a Portfolio Manager within
the Global Fixed Income division at Merrill Lynch
Investment Managers prior to it being acquired by BlackRock
in 2006. Mr. Musmanno earned his Bachelor of Science
degree in Finance from Siena College and his MBA in
Finance from St. John’s University and is a CFA
charterholder. His career in the investment management
industry began in 1991.

Shu-Yang Tan, CFA

Mr. Tan has managed the VP MacKay Strategic Bond
Portfolio since 2018 and the MainStay VP Income Builder
Portfolio since May 2023. He is a Managing Director and a
Senior Portfolio Manager on the Global Credit team. Mr. Tan
is part of the leadership team responsible for managing
corporate credit across the group’s portfolios and is also a
member of the Investment Policy and Credit Committees. In
addition to managing portfolios, he also leads the ESG
(Environmental, Social and Governance) investment efforts
within the team and is responsible for its implementation. He




is also charged with oversight of the team’s trading function.
He joined MacKay Shields in 2010 as a trader in the Global
Fixed Income team. Prior to joining MacKay Shields, he
spent 15 years as an Analyst, Trader, Senior Credit Portfolio
Manager and Head of Credit Research with the Corporate
Credit and Emerging Market Debt teams at UBS Asset
Management. Before UBS, he was a Structured Product
analyst with Eaton Vance and a Treasury Analyst at Wells
Fargo Bank. He earned a B.S. degree in Computer Science
from York University in Toronto and an MBA from Berkeley
Haas at the University of California. He became a CFA®
Charterholder in 1992 and has been in the investment
management industry since 1988.
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¥ INVESTMENTS Summary Prospectus
May 1, 2023

MainStay VP Income Builder Portfolio

Before you invest, you may want to review the Portfolio's Prospectus, which contains more information about the Portfolio and its risks. You can find the Portfolio's Prospectus, reports to
shareholders and other information about the Portfolio by going online to newyorklifeinvestments.com, by calling 800-598-2019 or by sending an e-mail to
MainStayShareholderServices@nylim.com. The Portfolio’s Prospectus and Statement of Additional Information, both dated May 1, 2023, as may be amended from time to time, are incorporated
by reference into this Summary Prospectus.

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, hold and sell 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 Fess (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 0.05% 0.05%
Total Annual Portfolio Operating Expenses 0.62% 0.87%

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 $ 63 $§ 199 $ 346 § 774
Service Class $ 89 $§ 278 $ 482 $ 1,073

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 rate 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 58% 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 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 a Committee chaired by New York Life Investment Management LLC (“New
York Life Investments”), the Portfolio’s Manager, in collaboration with MacKay Shields LLC (“MacKay Shields”), the subadvisor for the fixed-income portion of
the Portfolio. Asset allocation decisions are determined based on the relative values of each asset class, inclusive of the ability of each asset class to
generate income. The Portfolio may use equity index and fixed-income futures to manage effective exposure, for example, by adding exposure to the equity
markets or adjusting fixed-income duration exposure. Neither equity index futures nor fixed-income futures are counted toward the Portfolio's equity or fixed-
income allocation guidelines.

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.
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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. Using both quantitative and qualitative processes, material environmental, social and governance
(“ESG”) factors are identified, monitored and managed by Epoch. Epoch conducts fundamental analysis on investments in order to assess the ESG risk and
opportunities Epoch believes it will face with regards to both cash flows and potential. Material ESG factors vary by company and industry, but include issues
such as carbon emissions, waste management, diversity, human capital management and executive compensation. Of these, Epoch pays particular attention
to factors relating to climate change and corporate governance. This information is taken into account by Epoch in making investment decisions. Specialist
external data providers may also be used by Epoch where relevant. Material ESG factors are monitored by Epoch through review of ESG data published by the
company (where relevant) or selected third-party data providers to determine whether the level of ESG risk or opportunity has changed since the Epoch's
initial assessment. While Epoch considers ESG factors in the investment decision-making process of the Portfolio, this does not mean that ESG
considerations are the sole or foremost considerations for investment decisions.

Epoch seeks to find and invest in companies that meet its definition of quality-companies that are free cash flow positive or are becoming free cash flow
positive and that are led by strong management. The relevant factor in Epoch’s decision on how to deploy free cash flow is the cost of capital and the
prospective returns on capital.

Fixed-Income 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 a nationally recognized statistical rating organization (“NRSRO”) 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 NRSROs 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 NRSROs are commonly referred to as “high-yield securities” or "junk bonds."

MacKay Shields’ investment process includes a risk analysis that gives consideration to a variety of security-specific risks, including but not limited to, ESG
risks that may have a material impact on the performance of a security. In addition to proprietary research, MacKay Shields may use screening tools and, to
the extent available, third party data to identify ESG risk factors that may not have been captured through its own research. MacKay Shields’ consideration of
ESG risk is weighed against other criteria and no sectors or industries are explicitly excluded from the Portfolio.

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. An issuer of a security is considered to be a U.S. or foreign issuer based on the issuer's "country of risk" (or similar designation) as
determined by a third-party such as Bloomberg. 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 Subadvisors may underperform the market in which the Portfolio
invests 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 a relatively large amount of cash at times when it would not otherwise do so.

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

Market Risk: Changes in markets may cause the value of investments to fluctuate, which could cause the Portfolio to underperform other funds with similar
investment objectives and strategies. Such changes may be rapid and unpredictable. From time to time, markets may experience periods of stress as a result
of various market and economic factors for potentially prolonged periods that may result in: (i) increased market volatility; (ii) reduced market liquidity; and (iii)
increased redemptions of shares. 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, multiple
Subadvisors could purchase the same investment at the same time, causing the Portfolio to pay higher expenses because the Subadvisors 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 expose the Portfolio to greater risks associated with those types of securities and lead to large beneficial or detrimental effects on the Portfolio’s
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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.

A Subadvisor may underperform the market generally and may underperform other subadvisors that the Manager could have selected.

MacKay Shields may be subject to potential conflicts of interest in allocating the Portfolio’s assets. Therefore, MacKay Shields will carefully analyze its
allocation decisions and take all steps it believes to be necessary to minimize these potential conflicts of interest.

Portfolio Management Risk: The investment strategies, practices and risk analyses used by a Subadvisor may not produce the desired results or expected
returns. A Subadvisor may give consideration to certain ESG criteria when evaluating an investment opportunity. The application of ESG criteria may result in
the Portfolio (i) having exposure to certain securities or industry sectors that are significantly different than the composition of the Portfolio's benchmark; and
(ii) performing differently than other funds and strategies in its peer group that do not take into account ESG criteria or the Portfolio's benchmark.

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, or changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may affect the value of the Portfolio’s
investments; (i) maturity risk, e.g., a debt security with a longer maturity may fluctuate in value more than one with a shorter maturity; (i) 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 or prepayment risk, €.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 rate risk is the risk that the value of the Portfolio’s investments in fixed income or debt securities will change because of changes in interest rates.
There is a risk that interest rates across the financial system may change, possibly significantly and/or rapidly. Changes in interest rates or a lack of market
participants may lead to decreased liquidity and increased volatility in the fixed-income or debt markets, making it more difficult for the Portfolio to sell its
fixed-income or debt holdings. 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. For most fixed-income investments, when market interest rates fall, prices of fixed-rate debt securities rise. However, when
market interest rates fall, prices of certain variable and fixed-rate debt securities may be adversely affected (i.e., falling interest rates bring the possibility of
prepayment risk, as an instrument may be redeemed before maturity). Very low or negative interest rates may magnify interest rate risk. Low interest rates (or
negative interest rates) may magnify the risks associated with rising interest rates. The Portfolio may also be subject to heightened interest rate risk when the
Federal Reserve raises interest rates. Changing interest rates, including rates that fall below zero, may have unpredictable effects on markets, may result in
heightened market volatility and may detract from Portfolio performance to the extent the Portfolio is exposed to such interest rates and/or volatility. Other
factors that may affect the value of debt securities include, but are not limited to, economic, political, public health, and other crises and responses by
governments and companies to such crises.

Not all U.S. government debt securities are 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. 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 ability to anticipate such changes that can adversely affect the value of portfolio holdings.

Value Stock Risk: Value stocks may never reach what a 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: Investments in securities issued by small-, mid-, or large-cap companies 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 investments in such securities present a greater risk of loss than investments in 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 loss. 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 interests at a substantial discount from face value or holding such interests until maturity. In addition, the Portfolio may be
exposed to 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. The Portfolio may not always have direct recourse against a borrower if the borrower fails to pay scheduled principal and/or
interest and may be subject to greater delays, expenses and risks than if the Portfolio had purchased a direct obligation of the borrower. Substantial
increases in interest rates may cause an increase in loan obligation defaults.
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Floating Rate Loans Risk: The floating rate loans in which the Portfolio invests are usually rated below investment grade, or if unrated, determined by a
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 instruments. Moreover, such investments 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.

Floating rate loans and other similar debt obligations that lack financial maintenance covenants or possess fewer or contingent financial maintenance
covenants and other financial protections for lenders and investors (sometimes referred to as “covenant-lite” loans or obligations) are generally subject to
more risk than investments that contain traditional financial maintenance covenants and financial reporting requirements.

The terms of many floating rate loans and other instruments are tied to the London Interbank Offered Rate (“LIBOR”) or the Secured Overnight Financing Rate
("SOFR"), which function as reference rates or benchmarks. Certain LIBOR tenors were discontinued at the end of 2021, but the most widely used LIBOR
tenors may continue to be provided on a representative basis until mid-2023. There remains uncertainty regarding the future use of LIBOR and the nature of
any replacement rate, such as SOFR. As such, the potential effect of a transition away from LIBOR tenors may cause increased volatility and illiquidity in the
markets for instruments with terms tied to such LIBOR tenors or other adverse consequences, such as decreased yields and reduction in value, for these
instruments. This may adversely affect the Portfolio and its investments in such instruments.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related securities (such as mortgage-backed securities) and other
asset-hacked 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 a 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
of a TBA securities transaction 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 (non-U.S.) securities may be riskier than investments in U.S. securities. Foreign regulatory regimes and
securities markets can have less stringent investor protections and disclosure standards and less liquid trading markets than U.S. regulatory regimes and
securities markets, and can experience political, social and economic developments that may affect the value of investments in foreign securities. Foreign
securities may also subject the Portfolio's investments to changes in currency rates. Changes in the value of foreign currencies may make the return on an
investment increase or decrease, unrelated to the quality or performance of the investment itself. Economic sanctions may be, and have been, imposed
against certain countries, organizations, companies, entities and/or individuals. Economic sanctions and other similar governmental actions or developments
could, among other things, effectively restrict or eliminate the Portfolio’s ability to purchase or sell certain foreign securities or groups of foreign securities,
and thus may make the Portfolio’s investments in such securities less liquid or more difficult to value. Such sanctions may also cause a decline in the value of
securities issued by the sanctioned country or companies located in or economically tied to the sanctioned country. In addition, as a result of economic
sanctions and other similar governmental actions or developments, the Portfolio may be forced to sell or otherwise dispose of foreign investments at
inopportune times or prices. The Portfolio may seek to hedge against its exposure to changes in the value of foreign currency, but there is no guarantee that
such hedging techniques will be successful in reducing any related foreign currency valuation risk.

Convertible Securities Risk: Convertible securities are typically subordinate to an issuer’s other debt obligations. 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 be riskier than investing directly in the underlying instrument and often involve leverage, which may
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exaggerate a loss, potentially causing the Portfolio to lose more money than it originally invested and would have lost had it invested directly in the underlying
instrument. For example, if the Portfolio is the seller of credit protection in a credit default swap, the Portfolio effectively adds leverage to its portfolio and is
subject to the credit exposure on the full notional value of the swap. Derivatives may be difficult to sell, unwind and/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 or
unwilling 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 instrument, the Portfolio may
not be able to profitably exercise an option and may lose its entire investment in an option. To the extent that the Portfolio writes or sells an option, if the
decline in the value of the underlying instrument is significantly below the exercise price in the case of a written put option or increase above the exercise
price in the case of a written call option, the Portfolio could experience a substantial loss. 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 may be subject to counterparty credit, correlation, valuation, liquidity and
leveraging risks. Swap transactions tend to shift a Portfolio's investment exposure from one type of investment to another and may entail the risk that a party
will default on its payment obligations to the Portfolio. Additionally, applicable regulators have adopted rules imposing certain margin requirements, including
minimums on uncleared swaps, which may result in the Portfolio and its counterparties posting higher margin amounts for uncleared swaps. Certain
standardized swaps are subject to mandatory central clearing and exchange trading. Central clearing, which interposes a central clearinghouse to each
participant’s swap, and exchange trading are intended to reduce counterparty credit risk and increase liquidity but neither makes swap transactions risk-free.
Derivatives may also increase the expenses of the Portfolio.

Liquidity and Valuation Risk: The Portfolio’s investments 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 shares or receive less than the market value when selling shares. This could affect the
proceeds of any redemption or the number of shares an investor receives upon purchase. The Portfolio is subject to the risk that it could not meet redemption
requests within the allowable time period without significant dilution of remaining investors' interests in the Portfolio. 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’s performance. These risks are heightened for fixed-income instruments when interest rates are low or rapidly
increasing.

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 provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio’s performance from year
to year and by showing how the Portfolio’s average annual returns compare with those of two broad-based securities market indices as well as a blended
index over time. 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 (Net) as its primary benchmark.

The Portfolio has selected the Bloomberg U.S. Aggregate Bond Index as a secondary benchmark.

The Portfolio has selected the Blended Benchmark Index as an additional benchmark, which is comprised of the Portfolio's primary and secondary
benchmark indices as described below.

Index returns reflect no deductions for fees, expenses or taxes, except for foreign withholding taxes where applicable.

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 2013-2022)
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Best Quarter
2020, Q2 10.05%
Worst Quarter
2020, Q1 -13.15%
Average Annual Total Returns (for the periods ended December 31, 2022)
Inception 1 Year 5 Years 10 Years
Initial Class 1/29/1993 -13.52% 2.92% 5.78%
Service Class 6/4/2003 -13.73% 2.67% 5.52%
MSCI World Index (Net)' -18.14% 6.14% 8.85%
Bloomberg U.S. Aggregate Bond Index? -13.01% 0.02% 1.06%
Blended Benchmark Index? -15.85% 4.01% 5.92%

1. 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.

2. The Bloomberg 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.

3. The Blended Benchmark Index is comprised of the MSCI World Index (Net) and the Bloomberg U.S. Aggregate Bond Index weighted 60%/40%, respectively.

Management

New York Life Investment Management LLC serves as the Manager. Epoch Investment Partners, Inc. serves as a Subadvisor and is responsible for day-to-day
portfolio management of the equity portion of the Portfolio. MacKay Shields LLC serves as a Subadvisor and is responsible for day-to-day portfolio
management of the fixed-income portion of the Portfolio. Asset allocation decisions are made by a Committee chaired by New York Life Investment
Management LLC, in collaboration with MacKay Shields LLC.

Manager/Subadvisors Portfolio Managers Service Date
New York Life Investment Management LLC Jae S. Yoon, Senior Managing Director Since 2018
Jonathan Swaney, Managing Director Since 2018
MacKay Shields LLC Stephen R. Cianci, Senior Managing Director Since 2018
Neil Moriarty, Ill, Senior Managing Director Since 2018
Epoch Investment Partners, Inc. William W. Priest, Executive Chairman & Co-Chief Investment Officer Since 2009
Michael A. Welhoelter, President & Co-Chief Investment Officer Since 2009
John Tobin, Managing Director Since 2014
Kera Van Valen, Managing Director Since 2014
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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") and other variable insurance funds.

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 and other variable insurance funds, 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 broker/dealer or other financial
intermediary or your sales person to recommend the Portfolio over another investment and/or a policy that offers this Portfolio over another investment. Ask
your individual salesperson or visit your broker/dealer’s or other financial intermediary firm’s website for more information. For additional information about
these payments, please see the section entitled "The Fund and its Management" in the Prospectus.

“New York Life Investments” is both a service mark, and the common trade name, of certain investment advisors affiliated with New York Life Insurance Company.
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