THE MAINSTAY VP SERIES FUND INC.

PROXY VOTING POLICIES AND PROCEDURES

It is the policy of the MainStay VP Series Fund, Inc. (the “Funds”) that proxies
received by the Funds are voted in the best interests of the Funds' shareholders. The
Board of Directors/Trustees of the Funds has adopted Proxy Voting Policies and
Procedures for the Funds that delegate all responsibility for voting proxies received
relating to the Funds' portfolio securities to New York Life Investment Management LLC
(the “Manager”), subject to the oversight of the respective Board. The Manager has
adopted its own Proxy Voting Policies and Procedures in order to assure that proxies
voted on behalf of the Funds are voted in the best interests of the Funds and their
shareholders. Where the Funds have retained the services of a Subadvisor to provide day-
to-day portfolio management for a Fund, the Manager may delegate proxy voting
authority to the Subadvisor; provided that, as specified in the Manager's Proxy Voting
Policies and Procedures, the Subadvisor either (1) follows the Manager's Proxy Voting
Policy and the Funds’ Procedures; or (2) has demonstrated that its proxy voting policies
and procedures are consistent with the Manager's Proxy Voting Policies and Procedures
or are otherwise implemented in the best interests of the Manager's clients and appear to
comply with governing regulations. The Funds may revoke all or part of this delegation
(to the Manager and/or Subadvisor as applicable) at any time by a vote of the Board.

Manager’s Proxy Voting Guidelines. To assist the Manager in approaching proxy-
voting decisions for the Funds and its other clients, the Manager has adopted proxy-
voting guidelines ("Guidelines™) with respect to certain recurring issues. These
Guidelines are reviewed on an annual basis by the Manager's Proxy Voting Committee
and revised when the Proxy Voting Committee determines that a change is appropriate.
The Manager has selected Institutional Shareholder Services ("ISS"), a division of
RiskMetrics Group, - an unaffiliated third-party proxy research and voting service - to
assist it in researching and voting proxies. With respect to each proxy received, 1SS
researches the proxy and provides a recommendation to the Manager as to how to vote on
each issue based on its research of the individual facts and circumstances of the proxy
issue and its application of its research findings to the Guidelines. The Funds' portfolio
managers (or other designated personnel) have the ultimate responsibility to accept or
reject any ISS proxy voting recommendation ("Recommendation™). The Manager will
memorialize the basis for any decision to override a Recommendation, to abstain from
voting, and to resolve any conflicts as further discussed below. In addition, the Manager
may choose not to vote a proxy if the cost of voting outweighs the possible benefit; if the
vote would have an indeterminable or insignificant effect on the client's economic
interests or the value of the portfolio holding; or if a jurisdiction imposes share blocking
restrictions.

Conflicts of Interest. When a proxy presents a conflict of interest, such as when the
Manager has actual knowledge of a material business arrangement between a particular
proxy issuer or closely affiliated entity and the Manager or an affiliated entity of the



Manager, both the Funds' and the Manager's proxy voting policies and procedures
mandate that the Manager follow an alternative voting procedure rather than voting
proxies in its sole discretion. In these cases, the Manager may: (1) cause the proxies to be
voted in accordance with the recommendations of an independent service provider; (2)
notify the Fund's Board, a designated Board committee or a representative of either, of
the conflict of interest and seek a waiver of the conflict to permit the Manager to vote the
proxies as it deems appropriate and in the best interest of Fund shareholders, under its
usual policy; or (3) forward the proxies to the Fund's Board, a designated Board
committee or a representative of either, so that the Board, the committee or the
representative may vote the proxies itself. In the case of proxies received in a fund-of-
fund structure, whereby the Manager, on behalf of a Portfolio receives proxies in its
capacity as a shareholder in an underlying portfolio, the Manager may vote in accordance
with the recommendations of an independent service provider or echo the vote of the
other shareholders in those underlying portfolios. As part of its delegation of proxy
voting responsibility to the Manager, the Funds also delegated to the Manager
responsibility for resolving conflicts of interest based on the use of acceptable alternative
voting procedures, as described above. If the Manager chooses to override a voting
recommendation made by ISS, the Manager's compliance department will review the
override prior to voting to determine the existence of any potential conflicts of interest. If
the compliance department determines a material conflict may exist, the issue is referred
to the Manager's Proxy Voting Committee who will consider the facts and circumstances
and determine whether to allow the override or take other action, such as the alternative
voting procedures just mentioned.

The Manager has retained voting authority for the following Funds: VP Balanced, VP
Bond, VP Common Stock, VP Floating Rate, VP Mid Cap Core, VP S&P 500 Index, VP
Conservative Allocation, VP Moderate Allocation, VP Moderate Growth Allocation and
VP Growth Allocation.

Guidelines Examples

The following examples illustrate the Manager’s Guidelines with respect to certain
typical proxy votes. This summary is not an exhaustive list of all the issues that may arise
or of all matters addressed in the Guidelines, and whether the Manager supports or
opposes a proposal will depend upon the specific facts and circumstances described in the
proxy statement and other available information. To the extent a Subadvisor, to which
the Manager has delegated proxy-voting authority, utilizes ISS these Guidelines apply to
the Subadvisor.

. Board of Directors. The Manager/Subadvisor will vote on director nominees in an
uncontested election on a case-by-case basis, examining such factors as the composition
of the board and key board committees, attendance at board meetings, corporate
governance provisions and takeover activity. Also, withhold votes from overboarded
CEO directors, defined as serving on more than three boards (including their own).
Withhold votes from directors who sit on more than six public company boards. In a
contested election of directors, the Manager/Subadvisor will evaluate the nominees based



on such factors as the long-term financial performance of the target company relative to
its industry; management’s track record; background to the proxy contest; qualifications
of director nominees (both slates); the likelihood that the proposed objectives and goals
can be met; and stock ownership positions. The Manager/Subadvisor generally supports
proposals to fix the board size or designate a range for the board size. However, the
Manager/Subadvisor will vote against management ability to alter the size of a specified
range without shareholder approval. In addition, The Manager/Subadvisor supports
proposals to repeal classified boards or elect all directors annually. The
Manager/Subadvisor also supports proposals seeking that a majority or more of the board
be independent. The Manger/Subadvisor generally votes against shareholder proposals to
impose a mandatory retirement age for outside directors. The Manager/Subadvisor will
vote against or withhold votes from Compensation Committee members if the company
has poor compensation practices.

o Antitakeover Defenses and Voting Related Issues. The Manager/Subadvisor
generally evaluates advance notice proposals on a case-by-case basis, supporting
proposals that allow shareholders to submit proposals as close to the meeting date as
reasonably possible and within the broadest window possible. The Manager/Subadvisor
generally supports shareholder proposals that ask a company to submit its poison pill for
shareholder ratification; proposals to allow or make easier shareholder action by written
consent; and proposals to lower supermajority vote requirements. The
Manager/Subadvisor generally votes against proposals to restrict or prohibit shareholder
ability to call special shareholder meetings and proposals giving the board exclusive
authority to amend the bylaws.

. Capital Structure. Generally, votes on proposals to increase the number of shares
of common stock authorized for issuance are determined on a case-by-case basis using a
model developed by ISS. The Manager/Subadvisor will generally vote for proposals to
create a new class of nonvoting or subvoting common stock if it is intended for financing
purposes with minimal or no dilution to current shareholders and if it is not designed to
preserve the voting power of an insider or significant shareholder. Vote for proposals to
approve increases beyond the allowable increase when a company’s shares are in danger
of being delisted or if a company’s ability to continue to operate as a going certain is
uncertain. The Manager/Subadvisor will generally vote against proposals authorizing the
creation of new classes of preferred stock with unspecified voting, conversion, dividend
distribution, and other rights when no shares have been issued or reserved for a specific
purpose.

. Executive and Director Compensation. Proposals regarding compensation plans
are reviewed on a case-by-case basis using a methodology focusing on the transfer of
shareholder wealth. Generally, the Manager/Subadvisor will support proposals seeking
additional information regarding compensation, but will vote against proposals, which set
absolute levels on compensation or dictate amount or form of compensation.



Subadvisor Proxy Voting Guidelines. Below are summaries of each Subadvisor’s proxy
voting policies and procedures with respect to the Funds where the Manager has
delegated proxy voting authority to the Subadvisor. These summaries are not an
exhaustive list of all the issues that may arise or of all matters addressed in the applicable
proxy voting policies and procedures, and whether the Subadvisor supports or opposes a
proposal will depend upon the specific facts and circumstances described in the proxy
statement and other available information. These summaries have either been provided
by the Subadvisor or summarized by the Manager on behalf of the Subadvisor.

VP Capital Appreciation, VP Cash Management, VP Convertible, VP Government,
VP High Yield Corporate Bond, VP International Equity, VP Mid Cap Growth, VP
Mid Cap Value, VP Small Cap Growth, VP Total Return and VP Value Funds.

The Manager has delegated proxy-voting authority to the Funds’ Subadvisor,
MacKay Shields LLC (“MacKay Shields” or “MacKay”). A summary of McKay
Shields’ proxy voting policies and procedures is provided below.

MacKay Shields

MacKay has adopted proxy-voting policies and procedures designed to ensure that
where clients have delegated proxy-voting authority to MacKay, all proxies are voted in
the best interest of such clients without regard to the interests of MacKay or related
parties. When a client retains MacKay, the firm generally determines through its
investment management agreement, whether it will vote proxies on behalf of that client.
Currently, MacKay uses ISS as its third-party proxy voting service provider. If the client
appoints MacKay as its proxy-voting agent, the client will also instruct MacKay to vote
its proxies in accordance with custom guidelines provided by the client, MacKay's
Standard Guidelines (currently the same as the ISS standard guidelines), or in the case of
a Taft-Hartley client, in accordance with the ISS Taft-Hartley guidelines. MacKay
informs the client's custodian to send all proxies to I1SS. MacKay then informs ISS that
the client has appointed MacKay as its agent and instructs ISS as to which guidelines to
follow.

Once the appropriate guidelines have been established, each proxy must be voted in
accordance with those guidelines unless a MacKay portfolio manager believes that it is in
the best interest of the client(s) to vote otherwise. In those cases, the portfolio manager
must complete a form describing the reasons for departing from the guidelines and
disclosing any facts that might suggest there is a conflict. The portfolio manager submits
the form to MacKay's Legal/Compliance Department for review. If the Legal/Compliance
Department determines that no "conflict" exists, then the dissent will be approved and
ISS will be informed of how to vote. All dissenting votes are presented to MacKay's
Compliance Committee. If MacKay's General Counsel or Chief Compliance Officer
determines that a conflict exists, the matter will immediately be referred to MacKay's
Compliance Committee for consideration. In accordance with Firm procedures in this
area, the committee members will consider the matter and resolve the conflict as deemed
appropriate under the circumstances. Please see the “Guidelines Examples” section
above for examples of MacKay’s guidelines with respect to certain typical proxy votes.



VP Large Cap Growth

The Manager has delegated proxy-voting authority to the Fund’s Subadvisor,
Winslow Capital Management, Inc., (“Winslow Capital”). A summary of Winslow
Capital’s proxy voting policies and procedures is provided below.

Winslow Capital, pursuant to Rule 206(4)-6 under the Investment Advisers Act of
1940, has adopted Proxy Voting Policies and Procedures pursuant to which Winslow
Capital has undertaken to vote all proxies or other beneficial interests in an equity security
prudently and solely in the best long-term economic interest of its advisory clients and their
beneficiaries, considering all relevant factors and without undue influence from individuals
or groups who may have an economic interest in the outcome of a proxy vote.

Winslow Capital will vote all proxies appurtenant to shares of corporate stock held by
a plan or account with respect to which Winslow Capital serves as investment manager,
unless the investment management contract expressly precludes Winslow Capital, as
investment manager, from voting such proxy.

Winslow Capital has delegated the authority to vote proxies in accordance with its
Proxy Voting Policies and Procedures to ISS, a third party proxy-voting agency. Winslow
Capital subscribes to 1SS’ Implied Consent service feature. As ISS research is
completed, the ISS Account Manager executes the ballots as Winslow Capital’s agent
according to the vote recommendations and consistent with the ISS Standard Proxy
Voting Guidelines. Please see the “Guidelines Examples” section above for examples of
Winslow Capital’s guidelines with respect to certain typical proxy votes.

Winslow Capital retains the ability to override any vote if it disagrees with ISS’ vote
recommendation, and always maintains the option to review and amend votes before they
are cast, except in the case of a conflict of interest. When there is an apparent conflict of
interest, or the appearance of a conflict of interest, e.g. where Winslow Capital may
receive fees from a company for advisory or other services at the same time that Winslow
Capital has investments in the stock of that company, Winslow Capital will follow the
vote recommendation of I1SS. Winslow Capital retains documentation of all amended
votes.

VP Developing Growth.
The Manager has delegated proxy voting authority to the Fund’s Sub-Adviser, Lord,

Abbett & Co. LLC (“Lord Abbett”) A summary of Lord Abbett’s proxy voting policies
and procedures is provided below.



Lord, Abbett & Co. LLC.

Lord Abbett has established a Proxy Committee responsible for Lord Abbett’s proxy
voting process. The Proxy Committee consists of the portfolio managers of each
investment team and certain members of those teams, Chief Administrative Officer for
the Investment Department, Lord Abbett’s Chief Investment Officer and its General
Counsel. Lord Abbett has retained Institutional Shareholder Services (“ISS”) to analyze
proxy issues and recommend voting on those issues, and to provide assistance in the
administration of the proxy process.

Because Lord Abbett is a privately held firm whose only business is to manage the
investment portfolios of its clients, Lord Abbett expects that the incidence of an actual
conflict of interest involving Lord Abbett’s proxy voting process will be rare. However,
if a potential conflict of interest arises, Lord Abbett would simply follow its proxy voting
policies or, if a particular issue is not covered by the policies, the recommendation of ISS.
If Lord Abbett does not follow the recommendation of ISS, Lord Abbett shall seek
instructions from the Proxy Committee.

Lord Abbett generally votes in accordance with management’s recommendations on the
election of directors, appointment of independent auditors, changes to the authorized
capitalization (barring excessive increases) and most shareholder proposals. Further
information with respect to certain specific issues is provided below:

e Election of Directors. In some cases, Lord Abbett may withhold votes in a
director election such as where a director attends less than 75% of
meetings; or the Board’s failing to act upon shareholder approval of
shareholder proposals that are approved by a majority of votes for two
consecutive years. Lord Abbett generally does not support classified
boards.

e Incentive Compensation Plans. Lord Abbett usually votes with
management regarding employee incentive plans but reviews the issues
closely on a case by case basis and looks to ISS for guidance on industry
standards.

e Cumulative and Supermajority Voting; Confidential VVoting. Lord Abbett
generally opposes cumulative voting proposals and supermajority
provisions.  Lord Abbett generally believes shareholder proposals
regarding confidential balloting should be approved.

e Mergers and Acquisitions. Votes on mergers and acquisitions are
considered on a case by case basis incorporating a number of factors.
However, Lord Abbett generally supports anti-greenmail provisions, fair
price amendments and certain shareholder rights plan, usually “blank
check” preferred and other classes of voting securities that can be issued
without further shareholder approval. However, Lord Abbett considers
these on a case by case basis, and only approves the plans when proposed
by companies with strong effective managements to force corporate



raiders to negotiate with management and assure a degree of stability that
will support long-range corporate goals.

e Social Issues. Lord Abbett generally votes as management recommends
on social issues, unless voting otherwise would enhance the value of the
security.

VP ICAP Select Equity.

The Manager has delegated proxy voting authority to the Fund’s Sub-Adviser,
Institutional Capital Corporation (“ICAP”). A summary of ICAP’s proxy voting policies
and procedures is provided below.

ICAP

ICAP has adopted proxy-voting policies and procedures designed to ensure that where
clients have delegated proxy-voting authority to ICAP, all proxies are voted in the best
interest of such clients without regard to the interests of ICAP or related parties. When a
client retains ICAP, the firm generally determines through its investment management
agreement, whether it will vote proxies on behalf of that client. In situations where
ICAP's interests conflict, or appear to conflict, with the interests of the Funds or other
client interests, ICAP will take one of the following steps to resolve the conflict:

e Vote the securities based on a pre-determined voting guideline if the
application of the guideline to the matter presented involves little or no
discretion on ICAP's part;

e Vote the securities based upon the recommendation of an independent
third party, such as ISS; or

e Disclose the conflict to the client and obtain the client's direction to vote
the proxies.

Fund’s Proxy Voting Record. Each Fund is required to file with the SEC its proxy
voting record for the 12-month period ending June 30 on Form N-PX. The Portfolios will
provide any shareholder a copy of their proxy voting record for the previous years ended
June 30, within three business days of receipt of request, as well as make the proxy
voting results available on their website. The most recent Form N-PX is available on the
Funds' website at www.mainstayfunds.com or on the SEC's website at www.sec.gov.



