


Financial Highlights

MainStay VP Developing Growth Portfolio

(Selected per share data and ratios)
Year ended December 31,

Initial Class 2008 2007 2006 2005 2004

Net asset value at beginning of year $ 14.98 $ 11.45 $ 10.17 $ 9.07 $ 8.57
Net investment loss (a) (0.01) (0.03) (0.04) (0.05) (0.07)
Net realized and unrealized gain (loss) on investments (6.90) 418 1.32 1.15 0.57
Total from investment operations (6.91) 4.15 1.28 1.10 0.50
Less distributions:

From net realized gain on investments (2.79) (0.62) - - -
Net asset value at end of year $ 5.28 $ 14.98 $ 11.45 $ 1017 $ 9.07
Total investment return (47.22%) 36.10% 12.64% 12.04%(b) 5.86%
Ratios (to average net assets)/Supplemental Data:

Net investment loss (0.13%) (0.23%) (0.34%) (0.59%) (0.88%)

Net expenses 0.95% 0.92% 0.96%# 0.90%# 1.08%i#

Expenses (before reimbursement) 0.95% 0.92% 0.97%# 1.03%# 1.09%#
Portfolio turnover rate 279% 179% 228% 130% 129%
Net assets at end of year (in 000's) $ 14,963 $ 36,128 $ 27,772 $ 27614 $ 36,604

# Includes fees paid indirectly which amounted to 0.01%, 0.02% and 0.01% of average net assets for the years ended December 31, 2006, 2005 and 2004, respectively.

(@) Per share data based on average shares outstanding during the year.

(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 11.94% and
11.64% for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

Year ended December 31,
Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 14.80 $ 11.35 $ 10.10 $ 9.04 $ 8.56
Net investment loss (a) (0.04) (0.07) (0.07) (0.08) (0.09)
Net realized and unrealized gain (loss) on investments (6.80) 414 1.32 1.14 0.57
Total from investment operations (6.84) 4.07 1.25 1.06 0.48
Less distributions:

From net realized gain on investments (2.79) (0.62) - - -
Net asset value at end of year $ 517 $ 14.80 $ 11.35 $ 10.10 $ 9.04
Total investment return (47.35%) 35.76% 12.36% 11.73%(b) 5.60%
Ratios (to average net assets)/Supplemental Data:

Net investment loss (0.38%) (0.48%) (0.59%) (0.84%) (1.13%)

Net expenses 1.20% 1.17% 1.21%# 1.15%# 1.33%#

Expenses (before reimbursement) 1.20% 1.17% 1.22%# 1.28%# 1.34%#
Portfolio turnover rate 279% 179% 228% 130% 129%
Net assets at end of year (in 000's) $ 33458 $ 62,478 $ 31,805 $ 22,995 $ 16,098

# Includes fees paid indirectly which amounted to 0.01%, 0.02% and 0.01% of average net assets for the years ended December 31, 2006, 2005 and 2004, respectively.
(a) Per share data based on average shares outstanding during the year.

(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 11.94% and
11.64% for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.
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MainStay VP Floating Rate Portfolio

(Selected per share data and ratios)

Financial Highlights

May 2, 2005*
through

Year ended December 31, December 31,
Service Class 2008 2007 2006 2005
Net asset value at beginning of period $ 9.47 $ 9.86 $ 9.91 $ 10.00
Net investment income 0.44 0.61 0.60 0.31
Net realized and unrealized loss on investments (2.54) (0.39) (0.05) (0.09)
Total from investment operations (2.10) 0.22 0.55 0.22
Less dividends:

From net investment income (0.44) (0.61) (0.60) (0.31)
Net asset value at end of period $ 6.93 $ 9.47 $ 9.86 $ 9.91
Total investment return (22.97%) 2.34% 5.73% 1.91%(a)
Ratios (to average net assets)/Supplemental Data:

Net investment income 5.09% 6.32% 6.12% 4.51%t

Net expenses 0.94% 0.92% 0.95% 1.09%t
Portfolio turnover rate 7% 9% 6% 1%
Net assets at end of period (in 000's) $ 150,355 $ 280,400 $ 232,856 $ 92528

* Commencement of operations.
1 Annualized.
(a) Total return is not annualized.
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Financial Highlights

MainStay VP Government Portfolio

(Selected per share data and ratios)

Year ended December 31,
Initial Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $  11.02 $ 10.85 $ 10.53 $ 10.63 $ 1073
Net investment income 0.44(a) 0.51(a) 0.47(a) 0.40(a) 0.45
Net realized and unrealized gain (loss) on investments 0.60 0.21 (0.04) (0.15) (0.09)
Total from investment operations ﬁ 0.72 0.43 0.25 ﬂ
Less dividends:

From net investment income (0.34) (0.55) (0.11) (0.35) (0.46)
Net asset value at end of year $ 11.72 $ 11.02 $ 10.85 $ 10.53 $ 10.63
Total investment return 9.80% 6.69% 4.06% 2.38%(b) 3.33%
Ratios (to average net assets)/Supplemental Data:

Net investment income 3.91% 4.61% 4.45% 3.75% 3.63%

Net expenses 0.57% 0.56% 0.57% 0.43% 0.59%

Expenses (before reimbursement) 0.57% 0.56% 0.57% 0.56% 0.59%
Portfolio turnover rate 72%(c) 15% 83%(c) 171%(c) 113%
Net assets at end of year (in 000's) $ 206,744 $ 170,115 $ 189,235 $ 231,485 $ 275,674

(a) Per share data based on average shares outstanding during the year.

(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 2.23% and 1.97%
for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

(c) The portfolio turnover rates not including mortgage dollar rolls are 50%, 46% and 50% for the years ended December 31, 2008, December 31, 2006 and December 31, 2005, respectively.

Year ended December 31,
Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 10.97 $ 10.81 $ 10.50 $ 10.61 $ 10.72
Net investment income 0.40(a) 0.48(a) 0.45(a) 0.38(a) 0.44
Net realized and unrealized gain (loss) on investments 0.62 0.20 (0.05) (0.16) 0.11)
Total from investment operations 1.02 0.68 0.40 0.22 0.33
Less dividends:

From net investment income (0.33) (0.52) (0.09) (0.33) (0.44)
Net asset value at end of year $ 11.66 $ 10.97 $ 10.81 $ 10.50 $ 10.61
Total investment return 9.53% 6.42% 3.80% 2.08%(b) 3.07%
Ratios (to average net assets)/Supplemental Data:

Net investment income 3.59% 4.36% 4.20% 3.50% 3.38%

Net expenses 0.82% 0.81% 0.82% 0.68% 0.84%

Expenses (before reimbursement) 0.82% 0.81% 0.82% 0.81% 0.84%
Portfolio turnover rate 72%(c) 15% 83%(c) 171%(c) 113%
Net assets at end of year (in 000's) $ 216,838 $ 89,533 $ 69,104 $ 58,267 $ 40,085

(@) Per share data based on average shares outstanding during the year.

(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 2.23% and 1.97%
for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

(c) The portfolio turnover rates not including mortgage dollar rolls are 50%, 46% and 50% for the years ended December 31, 2008, December 31, 2006 and December 31, 2005, respectively.

140



MainStay VP Growth Allocation Portfolio

Financial Highlights

(Selected per share data and ratios)
February 13,
2006* through
Year ended December 31, December 31,
Service Class 2008 2007 2006
Net asset value at beginning of period $ 11.67 $ 11.08 $ 10.00
Net investment income 0.09(a) 0.05 0.07(a)
Net realized and unrealized gain (loss) on investments (4.50) 1.10 1.15
Total from investment operations (4.41) 1.15 1.22
Less dividends and distributions:
From net investment income (0.05) (0.11) (0.07)
From net realized gain on investments (0.21) (0.45) (0.07)
Total dividends and distributions (0.26) (0.56) (0.14)
Net asset value at end of period $ 7.00 $ 11.67 $ 11.08
Total investment return (37.75%) 10.14% 12.18%(b)
Ratios (to average net assets)/Supplemental Data:
Net investment income 0.90% 0.52% 0.72%t
Net expenses (c) 0.32% 0.32% 0.49%t
Expenses (before reimbursement) (c) 0.32% 0.34% 0.49%t
Portfolio turnover rate 42% 16% 61%
Net assets at end of period (in 000's) $ 134,981 $ 168,639 $ 74594

* Commencement of operations.
1 Annualized.

(a) Per share data based on average shares outstanding during the period.

(b) 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 Portfolio/Funds in which it invests.

Such indirect expenses are not included in the above expense ratios.

141



Financial Highlights

MainStay VP High Yield Corporate Bond Portfolio

(Selected per share data and ratios)

Year ended December 31,

Initial Class 2008 2007 2006 2005 2004

Net asset value at beginning of year $ 10.08 $ 10.55 $ 9.59 $ 9.90 $ 9.41
Net investment income 0.76(a) 0.80(a) 0.72(a) 0.73(a) 0.70
Net realized and unrealized gain (loss) on investments (3.16) (0.55) 0.44 (0.46) 0.47
Net realized and unrealized gain (loss) on foreign currency transactions (0.00)f (0.00)f (0.00)f 0.02 0.02
Total from investment operations (2.40) 0.25 1.16 0.29 1.19
Less dividends:

From net investment income (0.89) (0.72) (0-20) (0.60) (0.70)
Net asset value at end of year $ 6.79 $ 10.08 $ 10.55 $ 9.59 $ 9.90
Total investment return (24.11%) 2.31% 12.04% 2.94%(b) 12.72%
Ratios (to average net assets)/Supplemental Data:

Net investment income 8.20% 7.53% 7.20% 7.39% 7.40%

Net expenses 0.59% 0.55% 0.56% 0.45% 0.59%

Expenses (before reimbursement) 0.59% 0.55% 0.56% 0.55% 0.59%
Portfolio turnover rate 24% 45% 48% 45% 39%
Net assets at end of year (in 000's) $ 506,827 $ 866,747 $ 969,910 $ 1,022,911 $ 1,167,527

1 Less than one cent per share.
(a) Per share data based on average shares outstanding during the year.
(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 2.85% and 2.58%

for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

Year ended December 31,

Service Class 2008 2007 2006 2005 2004

Net asset value at beginning of year $ 10.03 $ 10.51 $ 9.56 $ 9.88 $ 9.40
Net investment income 0.73(a) 0.77(a) 0.69(a) 0.71(a) 0.68
Net realized and unrealized gain (loss) on investments (3.14) (0.55) 0.44 (0.47) 0.47
Net realized and unrealized gain (loss) on foreign currency transactions (0.00)f (0.00)f (0.00)f 0.02 0.02
Total from investment operations & ) 0.22 1.13 0.26 J
Less dividends:

From net investment income _ (0.86) (0.70) (0.18) (0.58) (069
Net asset value at end of year $ 6.76 $ 10.03 $ 10.51 $ 9.56 $ 9.88
Total investment return (24.30%) 2.05% 11.76% 2.66%(b) 12.44%
Ratios (to average net assets)/Supplemental Data:

Net investment income 7.99% 7.28% 6.95% 7.14% 7.15%

Net expenses 0.84% 0.80% 0.81% 0.70% 0.84%

Expenses (before reimbursement) 0.84% 0.80% 0.81% 0.80% 0.84%
Portfolio turnover rate 24% 45% 48% 45% 39%
Net assets at end of year (in 000's) $ 430,738 $ 603,312 $ 509,917 $ 400,109 $ 276,241

1 Less than one cent per share.
(a) Per share data based on average shares outstanding during the year.
(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 2.85% and 2.58%

for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.
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MainStay VP ICAP Select Equity Portfolio

(Selected per share data and ratios)

Financial Highlights

Year ended December 31,

Initial Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 14.22 $ 13.75 $ 11.61 $ 11.23 $ 10.18
Net investment income 0.05 0.11 0.19(a) 0.15(a) 0.11
Net realized and unrealized gain (loss) on investments (5.38) 0.87 2.04 0.46 1.04
Total from investment operations (5.33) 0.98 2.23 0.61 1.15
Less dividends and distributions:

From net investment income (0.06) (0.07) (0.03) 0.11) (0.10)

From net realized gain on investments (0.42) (0.44) (0.06) (0.12) -
Total dividends and distributions (0.48) (0.51) (0.09) (0.23) (0.10)
Net asset value at end of year $ 8.41 $ 14.22 $ 13.75 $ 11.61 $ 11.23
Total investment return (37.59%) 6.86% 19.31% 5.44%(b) 11.37%
Ratios (to average net assets)/Supplemental Data:

Net investment income 1.98% 1.45% 1.50% 1.35% 1.04%

Net expenses 0.78% 0.80% 0.88%# 0.77%# 0.96%

Expenses (before waiver/reimbursement) 0.83% 0.85% 0.94%## 0.91%# 0.96%
Portfolio turnover rate 152% 117% 130% 55% 75%
Net assets at end of year (in 000's) $ 456,377 $ 250,237 $ 137,191 $ 66,657 $ 71,543

# Includes fees paid indirectly which amounted to less than one-hundredth of a percent and 0.01% of the average net assets for the years ended December 31, 2006 and 2005, respectively.

(@) Per share data based on average shares outstanding during the year.

(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 5.36% and 5.14%
for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

Year ended December 31,

Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 14.14 $ 13.71 $ 11.59 $ 11.21 $ 10.17
Net investment income 0.12 0.03 0.15(a) 0.13(a) 0.09
Net realized and unrealized gain (loss) on investments (5.43) 0.90 2.05 0.46 1.04
Total from investment operations (5.31) 0.93 2.20 0.59 113
Less dividends and distributions:

From net investment income (0.05) (0.06) (0.02) (0.09) (0.09)

From net realized gain on investments (0.42) (0.44) (0.06) (0.12) -
Total dividends and distributions (0.47) (0.50) (0.08) (0.21) (0.09)
Net asset value at end of year $ 8.36 $ 14.14 $ 13.71 $ 11.59 $ 11.21
Total investment return (37.75%) 6.59% 19.00% 5.21%(b) 11.09%
Ratios (to average net assets)/Supplemental Data:

Net investment income 1.71% 1.18% 1.23% 1.10% 0.79%

Net expenses 1.03% 1.05% 1.13%# 1.02%# 1.21%

Expenses (before waiver/reimbursement) 1.08% 1.10% 1.19%# 1.16%# 1.21%
Portfolio turnover rate 152% 117% 130% 55% 75%
Net assets at end of year (in 000's) $ 198,592 $ 158,831 $ 46,349 $ 28,632 $ 22,474

# Includes fees paid indirectly which amounted to less than one-hundredth of a percent and 0.01% of the average net assets for the years ended December 31, 2006 and 2005, respectively.

(@) Per share data based on average shares outstanding during the year.

(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 5.36% and 5.14%
for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.
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Financial Highlights

MainStay VP International Equity Portfolio

(Selected per share data and ratios)

Year ended December 31,

Initial Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 18.29 $ 18.68 $ 14.39 $ 14.11 $ 12.13
Net investment income (a) 0.59 0.39 0.29 0.36 0.19
Net realized and unrealized gain (loss) on investments (5.71) 0.62 4.38 0.90 1.84
Net realized and unrealized gain (loss) on foreign currency transactions 0.31 (0.04) (0.16) (0.13) 0.07
Total from investment operations (4.81) 0.97 4.51 1.13 2.10
Less dividends and distributions:

From net investment income (0.24) 0.13) (0.05) (0.24) 0.12)

From net realized gain on investments (1.94) (1.23) (0.17) (0.61) -
Total dividends and distributions (2.18) (1.36) 0.22) (0.85) 0.12)
Net asset value at end of year $ 11.30 $ 18.29 $ 18.68 $ 14.39 $ 14.11
Total investment return (25.67%) 4.93% 31.33% 7.99%(b) 17.34%
Ratios (to average net assets)/Supplemental Data:

Net investment income 3.87% 1.99% 1.79% 2.52% 1.53%

Net expenses 0.96% 0.89% 0.92% 0.87% 0.99%

Expenses (before reimbursement) 0.96% 0.89% 0.92% 0.91% 0.99%
Portfolio turnover rate 89% 54% 44% 54% 49%
Net assets at end of year (in 000's) $ 244,533 $ 358,292 $ 355,382 $ 219,867 $ 175172

(@) Per share data based on average shares outstanding during the year.
(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 7.95% and 7.71%
for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

Year ended December 31,

Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 18.17 $ 18.59 $ 14.35 $ 14.08 $ 12.12
Net investment income (a) 0.54 0.32 0.25 0.33 0.15
Net realized and unrealized gain (loss) on investments (5.67) 0.63 4.35 0.90 1.84
Net realized and unrealized gain (loss) on foreign currency transactions 0.31 (0.03) (0.16) (0.13) 0.07
Total from investment operations (4.82) 0.92 4.44 1.10 2.06
Less dividends and distributions:

From net investment income 0.19) 0.11) (0.03) (0.22) (0.10)

From net realized gain on investments (1.94) (1.23) 0.17) (0.61) -
Total dividends and distributions ﬂ) (1.34) (0.20) (0.83) ﬂ)
Net asset value at end of year $ 11.22 $ 18.17 $ 18.59 $ 14.35 $ 14.08
Total investment return (25.86%) 4.67% 31.00% 7.74%(b) 17.05%
Ratios (to average net assets)/Supplemental Data:

Net investment income 3.60% 1.68% 1.50% 2.27% 1.28%

Net expenses 1.21% 1.14% 1.17% 1.12% 1.24%

Expenses (before reimbursement) 1.21% 1.14% 1.17% 1.16% 1.24%
Portfolio turnover rate 89% 54% 44% 54% 49%
Net assets at end of year (in 000's) $ 222,210 $ 303,642 $ 217,511 $ 105,102 $ 51,408

(a) Per share data based on average shares outstanding during the year.
(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 7.95% and 7.71%
for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

144



MainStay VP Large Cap Growth Portfolio

(Selected per share data and ratios)

Financial Highlights

Year ended December 31,
Initial Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 15.04 $ 12.39 $ 11.57 $ 11.09 $ 11.38
Net investment income (loss) (0.01)@@) 0.02(a) 0.01(a) 0.02(a) 0.02
Net realized and unrealized gain (loss) on investments (5.83) 2.63 0.83 0.46 (0.29)
Total from investment operations (5.84) 2.65 0.84 0.48 0.27)
Less dividends:

From net investment income (0.01) (0.00)% (0.02) (0.00)% (0.02)
Net asset value at end of year $ 9.19 $ 15.04 $ 12.39 $ 11.57 $ 11.09
Total investment return (38.80%) 21.35% 7.24% 4.35%(b) (2.32%)
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) (0.05%) 0.11% 0.07% 0.28% 0.22%

Net expenses 0.76% 0.70% 0.79%# 0.64%# 0.85%#

Expenses (before waiver/reimbursement) 0.78% 0.72% 0.81%# 0.79%# 0.88%#
Portfolio turnover rate 111% 82% 96% 205% 117%
Net assets at end of year (in 000's) $ 184,911 $ 266,473 $ 181,657 $ 108,635 $ 130,091

1 Less than one cent per share.

# Includes fees paid indirectly which amounted to 0.01%, less than one-hundredth of a percent and 0.03% of average net assets for the years ended December 31, 2006, 2005 and 2004,

respectively.

(a) Per share data based on average shares outstanding during the year.

(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 4.20% and 3.98%
for the Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

Year ended December 31,
Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 14.93 $ 12.33 $ 11.53 $ 11.07 $ 11.37
Net investment income (loss) (0.04)(@) (0.02)(a) (0.02)(a) 0.00%(a) 0.00%
Net realized and unrealized gain (loss) on investments (5.78) 2.62 0.82 0.46 (0.30)
Total from investment operations (5.82) 2.60 0.80 0.46 (0.30)
Less dividends:

From net investment income - - (0.00)F - (0.00)F
Net asset value at end of year $ 9.1 $ 14.93 $ 12.33 $ 11.53 $ 11.07
Total investment return (38.94%) 21.05% 6.97% 4.10%(b) (2.57%)
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) (0.29%) (0.13%) (0.18%) 0.03% (0.03%)

Net expenses 1.01% 0.95% 1.04%# 0.89%## 1.10%#

Expenses (before waiver/reimbursement) 1.03% 0.97% 1.06%# 1.04%# 1.13%#
Portfolio turnover rate 111% 82% 96% 205% 117%
Net assets at end of year (in 000's) $ 68,887 $ 75403 $ 39,592 $ 22993 $ 18,500

I Less than one cent per share.

# Includes fees paid indirectly which amounted to 0.01%, less than one-hundredth of a percent and 0.03% of average net assets for the years ended December 31, 2006, 2005 and 2004,

respectively.

(a) Per share data based on average shares outstanding during the year.

(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 4.20% and 3.98%
for the Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.
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Financial Highlights

MainStay VP Mid Cap Core Portfolio

(Selected per share data and ratios)

Year ended December 31,

Initial Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 14.86 $ 15.68 $ 13.72 $ 13.12 $ 11.01
Net investment income 0.06 0.04 0.07 0.07 0.06
Net realized and unrealized gain (loss) on investments (6.29) 0.82 1.99 2.02 2.39
Total from investment operations (6.23) 0.86 2.06 2.09 2.45
Less dividends and distributions:

From net investment income (0.04) (0.07) -- (0.08) (0.06)

From net realized gain on investments (1.52) (1.61) (0.10) (1.41) (0.28)
Total dividends and distributions (1.56) (1.68) (0.10) (1.49) (0.34)
Net asset value at end of year $ 7.07 $ 14.86 $ 15.68 $ 13.72 $ 13.12
Total investment return (42.24%) 5.03% 14.96% 15.86% 22.27%
Ratios (to average net assets)/Supplemental Data:

Net investment income 0.54% 0.25% 0.51% 0.54% 0.70%

Net expenses 0.93% 0.91% 0.93% 0.94% 0.98%

Expenses (before waiver/reimbursement) 0.93% 0.91% 0.93% 0.94% 1.04%
Portfolio turnover rate 173% 166% 166% 159% 185%
Net assets at end of year (in 000's) $ 108,882 $ 202,966 $ 199,356 $ 159,762 $ 128,178

Year ended December 31,

Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 14.75 $ 15.59 $ 13.68 $ 13.10 $ 11.00
Net investment income 0.03 0.00% 0.04 0.04 0.04
Net realized and unrealized gain (loss) on investments (6.24) 0.81 1.97 2.00 2.38
Total from investment operations (6.21) 0.81 2.01 2.04 2.42
Less dividends and distributions:

From net investment income (0.00)+ (0.04) - (0.05) (0.04)

From net realized gain on investments (1.52) (1.61) (0.10) (1.41) (0.28)
Total dividends and distributions (1.52) (1.65) (0.10) (1.46) (0.32)
Net asset value at end of year $ 7.02 $ 14.75 $ 15.59 $ 13.68 $ 13.10
Total investment return (42.38%) 4.77% 14.67% 15.57% 21.96%
Ratios (to average net assets)/Supplemental Data:

Net investment income 0.29% 0.01% 0.26% 0.37% 0.45%

Net expenses 1.18% 1.16% 1.18% 1.19% 1.23%

Expenses (before waiver/reimbursement) 1.18% 1.16% 1.18% 1.19% 1.29%
Portfolio turnover rate 173% 166% 166% 159% 185%
Net assets at end of year (in 000's) $ 91,805 $ 167,083 $ 132,240 $ 89,991 $ 42,662

1 Less than one cent per share.
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MainStay VP Mid Cap Growth Portfolio

(Selected per share data and ratios)

Financial Highlights

Year ended December 31,
Initial Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 15.78 $ 14.58 $ 13.59 $ 11.61 $ 9.47
Net investment income (loss) (0.03) 0.02 0.00% (0.03)(a) (0.03)(a)
Net realized and unrealized gain (loss) on investments (6.97) 2.31 1.25 2.02 217
Total from investment operations (7.00) 2.33 1.25 1.99 2.14
Less distributions:

From net realized gain on investments (1.30) (1.13) (0.26) (0.01) -
Net asset value at end of year $ 7.48 $ 15.78 $ 14.58 $ 13.59 $ 11.61
Total investment return (44.66%) 15.79% 9.24% 17.10%(b) 22.61%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) (0.22%) 0.14% 0.01% (0.21%) (0.32%)

Net expenses 0.81% 0.80% 0.82% 0.79% 0.88%

Expenses (before reimbursement) 0.81% 0.80% 0.82% 0.81% 0.88%
Portfolio turnover rate 39% 46% 51% 26% 50%
Net assets at end of year (in 000's) $ 77,905 $ 177,799 $ 173,108 $ 163,514 $ 127,345

1 Less than one cent per share.

(@) Per share data based on average shares outstanding during the year.

(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 17.07% and
16.78% for Initial Class shares and Service Class shares respectively, for the year ended December 31, 2005.

Year ended December 31,
Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 15.59 $ 14.45 $ 13.50 $ 11.56 $ 9.45
Net investment income (loss) (0.05) (0.02) (0.03) (0.06)(a) (0.05)(@)
Net realized and unrealized gain (loss) on investments (6.88) 2.29 1.24 2.01 2.16
Total from investment operations (6.93) 2.27 1.21 1.95 211
Less distributions:

From net realized gain on investments (1.30) (1.13) (0.26) (0.01) -
Net asset value at end of year $ 7.36 $ 15.59 $ 14.45 $ 13.50 $ 11.56
Total investment return (44.80%) 15.50% 8.97% 16.80%(b) 22.30%
Ratios (to average net assets)/Supplemental Data:

Net investment income (loss) (0.47%) (0.13%) (0.24%) (0.46%) (0.57%)

Net expenses 1.06% 1.05% 1.07% 1.04% 1.13%

Expenses (before reimbursement) 1.06% 1.05% 1.07% 1.06% 1.13%
Portfolio turnover rate 39% 46% 51% 26% 50%
Net assets at end of year (in 000's) $ 104,736 $ 208,261 $ 166,468 $ 133,317 $ 69,651

(a) Per share data based on average shares outstanding during the year.

(b) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 17.07% and
16.78% for Initial Class shares and Service Class shares respectively, for the year ended December 31, 2005.
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Financial Highlights

MainStay VP Mid Cap Value Portfolio

(Selected per share data and ratios)

Year ended December 31,

Initial Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 12.43 $ 13.87 $ 12.33 $ 12.31 $ 10.65
Net investment income 0.19 0.18 0.15 0.11(a) 0.10
Net realized and unrealized gain (loss) on investments 4.27) (0.27) 1.58 0.60 1.77
Total from investment operations (4.08) (0.09) 1.73 0.71 1.87
Less dividends and distributions:

From net investment income 0.19) (0.15) (0.01) (0.10) 0.10)

From net realized gain on investments (1.60) (1.20) (0.18) (0.59) (0.11)
Total dividends and distributions (1.79) (1.35) (0.19) (0.69) (0.21)
Net asset value at end of year $ 6.56 $ 12.43 $ 13.87 $ 12.33 $ 12.31
Total investment return (32.46%) (1.14%) 14.05% 5.70%(b)(c) 17.54%
Ratios (to average net assets)/Supplemental Data:

Net investment income 1.73% 1.19% 1.09% 0.89% 1.08%

Net expenses 0.76% 0.75% 0.76% 0.72% 0.81%

Expenses (before waiver) 0.76% 0.75% 0.76% 0.75% 0.81%
Portfolio turnover rate 57% 48% 52% 37% 29%
Net assets at end of year (in 000's) $ 141,083 $ 252,067 $ 285,826 $ 279,251 $ 255,129

(a) Per share data based on average shares outstanding during the year.

(b) The effect of losses resulting from compliance violations and the subadviser reimbursement of such losses were less than one-hundredth of a percent.

(c) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 5.67% and 5.40%
for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

Year ended December 31,

Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 12.37 $ 13.81 $ 12.29 $ 12.29 $ 10.64
Net investment income 0.15 0.12 0.11 0.08(a) 0.08
Net realized and unrealized gain (loss) on investments (4.24) (0.24) 1.59 0.58 1.76
Total from investment operations (4.09) 0.12) 1.70 0.66 1.84
Less dividends and distributions:

From net investment income (0.15) 0.12) -- (0.07) (0.08)

From net realized gain on investments (1.60) (1.20) (0.18) (0.59) (0.11)
Total dividends and distributions (1.75) (1.32) (0.18) (0.66) (0.19)
Net asset value at end of year $ 6.53 $ 12.37 $ 13.81 $ 12.29 $ 12.29
Total investment return (32.63%) (1.39%) 13.77% 5.43%(b)(c) 17.25%
Ratios (to average net assets)/Supplemental Data:

Net investment income 1.49% 0.95% 0.85% 0.64% 0.83%

Net expenses 1.01% 1.00% 1.01% 0.97% 1.06%

Expenses (before waiver) 1.01% 1.00% 1.01% 1.00% 1.06%
Portfolio turnover rate 57% 48% 52% 37% 29%
Net assets at end of year (in 000's) $ 119,010 $ 201,524 $ 191,368 $ 150,474 $ 79813

(a) Per share data based on average shares outstanding during the year.

(b) The effect of losses resulting from compliance violations and the subadviser reimbursement of such losses were less than one-hundredth of a percent.

(c) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 5.67% and 5.40%
for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.
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MainStay VP Moderate Allocation Portfolio

Financial Highlights

(Selected per share data and ratios)
February 13,
2006* through
Year ended December 31, December 31,
Service Class 2008 2007 2006
Net asset value at beginning of period $ 11.30 $ 10.85 $ 10.00
Net investment income 0.19 0.20 0.14(a)
Net realized and unrealized gain (loss) on investments (3.06) 0.72 0.83
Total from investment operations (2.87) 0.92 0.97
Less dividends and distributions:
From net investment income (0.02) (0.23) (0.09)
From net realized gain on investments (0.13) (0.24) (0.03)
Total dividends and distributions (0.15) (0.47) 0.12)
Net asset value at end of period $ 8.28 $ 11.30 $ 10.85
Total investment return (25.38%) 8.46% 9.69%(b)
Ratios (to average net assets)/Supplemental Data:
Net investment income 2.21% 2.29% 1.55%t
Net expenses (c) 0.31% 0.31% 0.40%t
Expenses (before reimbursement) (c) 0.31% 0.32% 0.40%t
Portfolio turnover rate 46% 10% 62%
Net assets at end of period (in 000's) $ 287,680 $ 282,148 $ 132,965

* Commencement of operations.

1 Annualized.
(a) Per share data based on average shares outstanding during the year.

(b) 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 Portfolio/Funds in which it invests.

Such indirect expenses are not included in the above expense ratios.

MainStay VP Moderate Growth Allocation Portfolio

(Selected per share data and ratios)

February 13,
2006* through
Year ended December 31, December 31,
Service Class 2008 2007 2006
Net asset value at beginning of period $ 11.49 $ 11.03 $ 10.00
Net investment income 0.16(a) 0.14 0.13(a)
Net realized and unrealized gain (loss) on investments (3.92) 0.87 —104
Total from investment operations (3.76) 1.01 117
Less dividends and distributions:
From net investment income (0.04) 0.19) (0.09)
From net realized gain on investments (0.16) (0.36) (0.05)
Total dividends and distributions (0.20) (0.55) AL
Net asset value at end of period $ 7.53 $ 11.49 $ 11.03
Total investment return (32.65%) 9.13% 11.69%(b)
Ratios (to average net assets)/Supplemental Data:
Net investment income 1.59% 1.54% 1.39%t
Net expenses (c) 0.31% 0.30% 0.38%t
Expenses (before waiver) (c) 0.31% 0.32% 0.38%T
Portfolio turnover rate 43% 15% 46%
Net assets at end of period (in 000's) $ 293,907 $ 343,687 $ 163,754

* Commencement of operations.
1 Annualized.

(a) Per share data based on average shares outstanding during the period.

(b) 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 Portfolio/Funds in which it invests.

Such indirect expenses are not included in the above expense ratios.
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Financial Highlights

MainStay VP S&P 500 Index Portfolio

(Selected per share data and ratios)

Year ended December 31,
Initial Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 3005 $ 29.01 $ 25.25 $ 24.38 $ 2240
Net investment income (a) 0.51 0.53 0.44 0.41 0.37(b)
Net realized and unrealized gain (loss) on investments (11.61) 1.00 3.47 0.76 1.98
Total from investment operations ﬂ) 1.53 3.91 1.17 ﬁ
Less dividends:

From net investment income (060 (0.49) (0.15) (0.30) (3
Net asset value at end of year $ 18.35 $ 30.05 $ 29.01 $ 25.25 $ 24.38
Total investment return (37.01%) 5.22% 15.45% 4.77%(c) 10.49%
Ratios (to average net assets)/Supplemental Data:

Net investment income 2.04% 1.73% 1.66% 1.68% 1.64%(b)

Net expenses 0.30% 0.28% 0.35% 0.19% 0.39%

Expenses (before waiver) 0.35% 0.33% 0.35% 0.34% 0.39%
Portfolio turnover rate 5% 4% 5% 5% 3%
Net assets at end of year (in 000's) $ 630,244 $ 1,134,325 $ 1,241,402 $ 1,227,193 $ 1,322,061

(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 per share and 0.32%, respectively, resulting from a special one-time dividend
from Microsoft Corp. that paid $3.00 per share.

(c) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 4.62% and 4.35%
for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

Year ended December 31,
Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 2091 $ 28.90 $ 25.18 $ 24.34 $ 2238
Net investment income (a) 0.45 0.45 0.38 0.35 0.34(b)
Net realized and unrealized gain (loss) on investments (11.54) 0.99 3.44 0.74 1.95
Total from investment operations (11.09) 1.44 3.82 1.09 2.29
Less dividends:

From net investment income (052 (0-43) (0.10) (0.25) (033
Net asset value at end of year $ 18.30 $ 29.91 $ 28.90 $ 25.18 $ 24.34
Total investment return (37.17%) 4.96% 15.16% 4.47%(c) 10.22%
Ratios (to average net assets)/Supplemental Data:

Net investment income 1.79% 1.49% 1.41% 1.43% 1.39%(b)

Net expenses 0.55% 0.53% 0.60% 0.44% 0.64%

Expenses (before waiver) 0.60% 0.58% 0.60% 0.59% 0.64%
Portfolio turnover rate 5% 4% 5% 5% 3%
Net assets at end of year (in 000's) $ 179,715 $ 301,185 $ 274,579 $ 214,208 $ 147,699

(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 per share and 0.32%, respectively, resulting from a special one-time dividend
from Microsoft Corp. that paid $3.00 per share.

(c) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 4.62% and 4.35%
for Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.
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Financial Highlights

MainStay VP Small Cap Growth Portfolio

(Selected per share data and ratios)

Year ended December 31,
Initial Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 10.65 $ 11.84 $ 11.14 $ 10.89 $ 9.96
Net investment loss (0.03) (0.06)(a) (0.06)(@) (0.03)(a) (0.06)(@)
Net realized and unrealized gain (loss) on investments (4.11) (0.26) 0.76 0.48 0.99
Total from investment operations (4.14) 0.32) 0.70 0.45 0.93
Less distributions:

From net realized gain on investments (1.88) (0.87) (0.00)F (0.20) -
Net asset value at end of year $ 463 $ 10.65 $ 11.84 $ 11.14 $ 10.89
Total investment return (39.93%) (3.19%) 6.32% 4.06% 9.40%
Ratios (to average net assets)/Supplemental Data:

Net investment loss (0.44%) (0.51%) (0.52%) (0.26%) (0.61%)

Net expenses 0.98% 0.96% 0.98% 0.95% 0.95%

Expenses (before reimbursement) 0.98% 0.96% 0.98% 0.98% 1.14%
Portfolio turnover rate 73% 81% 60% 41% 108%
Net assets at end of year (in 000's) $ 37,739 $ 74218 $ 92819 $ 94,855 $ 105,650
1 Less than one cent per share.

(a) Per share data based on average shares outstanding during the year.

Year ended December 31,

Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 10.52 $ 11.74 $ 11.07 $ 10.85 $ 9.94
Net investment loss (0.04) (0.09)(@) (0.09)(@) (0.06)(a) (0.08)(@)
Net realized and unrealized gain (loss) on investments (4.06) (0.26) 0.76 0.48 0.99
Total from investment operations (4.10) (0.35) 0.67 0.42 0.91
Less distributions:

From net realized gain on investments (1.88) (0.87) (0.00)F (0-20) -
Net asset value at end of year $ 454 $ 10.52 $ 11.74 $ 11.07 $ 10.85
Total investment return (40.08%) (3.43%) 6.06% 3.81% 9.13%
Ratios (to average net assets)/Supplemental Data:

Net investment loss (0.69%) (0.76%) (0.77%) (0.51%) (0.86%)

Net expenses 1.23% 1.21% 1.23% 1.20% 1.20%

Expenses (before reimbursement) 1.23% 1.21% 1.23% 1.23% 1.39%
Portfolio turnover rate 73% 81% 60% 1% 108%
Net assets at end of year (in 000's) $ 47,242 $ 85188 $ 89,447 $ 80,314 $ 56,037

1 Less than one cent per share.
(a) Per share data based on average shares outstanding during the year.
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Financial Highlights

MainStay VP Total Return Portfolio

(Selected per share data and ratios)

Year ended December 31,

Initial Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 18.40 $ 18.78 $ 17.48 $ 16.67 $ 15.93
Net investment income 0.47 0.47(a) 0.37(a) 0.33(a) 0.28(b)
Net realized and unrealized gain (loss) on investments (5.40) 0.97 1.30 0.75 0.74
Total from investment operations (4.93) 1.44 1.67 1.08 1.02
Less dividends and distributions:

From net investment income (0.56) (0.45) 0.12) (0.27) (0.28)

From net realized gain on investments (2.20) (1.37) (0.25) - -
Total dividends and distributions (2.76) (1.82) (0.37) (0.27) (0.28)
Net asset value at end of year $ 10.71 $ 18.40 $ 18.78 $ 17.48 $ 16.67
Total investment return (26.92%) 7.51% 9.50% 6.50%(c) 6.37%
Ratios (to average net assets)/Supplemental Data:

Net investment income 2.55% 2.42% 2.06% 1.96% 1.64%(b)

Net expenses 0.65% 0.58% 0.59% 0.37% 0.62%

Expenses (before reimbursement) 0.65% 0.58% 0.59% 0.58% 0.62%
Portfolio turnover rate 94%(d) 76% 61%(d) 76%(d) 111%
Net assets at end of year (in 000's) $ 217,037 $ 373,886 $ 408,052 $ 451,605 $ 523,683

(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 $0.01 per share and 0.05%, respectively, resulting from a special one-time dividend
from Microsoft Corp. that paid $3.00 per share.

(c) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 6.27% and 5.99%
for the Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

(d) The portfolio turnover rate not including mortgage dollar rolls were 78%, 51% and 39% for the years ended December 31, 2008, 2006 and 2005, respectively.

Year ended December 31,

Service Class 2008 2007 2006 2005 2004
Net asset value at beginning of year $ 18.33 $ 18.72 $ 17.43 $ 16.64 $ 15.92
Net investment income 0.40 0.42(a) 0.33(a) 0.29(a) 0.24(b)
Net realized and unrealized gain (loss) on investments (5.35) 0.97 1.29 0.73 0.73
Total from investment operations (4.95) 1.39 1.62 1.02 0.97
Less dividends and distributions:

From net investment income (0.51) (0.41) (0.08) (0.23) (0.25)

From net realized gain on investments (2.20) (1.37) (0.25) - -
Total dividends and distributions (2.71) (1.78) (0.33) (0.23) (0.25)
Net asset value at end of year $ 10.67 $ 18.33 $ 18.72 $ 17.43 $ 16.64
Total investment return (27.10%) 7.24% 9.23% 6.19%(c) 6.10%
Ratios (to average net assets)/Supplemental Data:

Net investment income 2.30% 217% 1.81% 1.71% 1.39%(b)

Net expenses 0.90% 0.83% 0.84% 0.62% 0.87%

Expenses (before reimbursement) 0.90% 0.83% 0.84% 0.83% 0.87%
Portfolio turnover rate 94%(d) 76% 61%(d) 76%(d) 1%
Net assets at end of year (in 000's) $ 38,955 $ 58,724 $ 55833 $ 48,909 $ 37,849

(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 $0.01 per share and 0.05%, respectively, resulting from a special one-time dividend

from Microsoft Corp. that paid $3.00 per share.

(c) Includes nonrecurring reimbursements from affiliates for printing and mailing costs. If these nonrecurring reimbursements had not been made, the total return would have been 6.27% and 5.99%
for the Initial Class shares and Service Class shares, respectively, for the year ended December 31, 2005.

(d) The portfolio turnover rate not including mortgage dollar rolls were 78%, 51% and 39% for the years ended December 31, 2008, 2006 and 2005, respectively.
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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. A current SAl is incorporated by reference into the Prospectus and has
been filed with the SEC.

Annual/Semi-Annual 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.

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.

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, salesman 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 Series Fund, Inc.
SEC File Number: 811-03833-01



