NYLIM Growth ETF Allocation Fund
A: MOEAX | C: MOECX | I: MOEIX | R3: MOERX

A packaged investment solution seeking long-term capital growth and
current income.
Seeks: Long-term growth of capital and, secondarily, current income.

All data as of 09/30/26

Morningstar Category: Global Moderately Aggressive Allocation
Benchmark: S&P 500 Index

Innovative investment methods

The Fund balances robust quantitative tools
with adept qualitative analysis while constantly
exploring new methods of investing to improve
outcomes.

Combining active and passive

Holistic portfolio solution that combines active
asset allocation decisions with low-cost index
ETFs for an investor's particular risk tolerance.

Strategic with tactical shifts

Through a foundation of disciplined analysis
and collaboration, the team seeks to
prioritize risk mitigation and consistent

performance potential.
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The Momingstar Medalist Ratings are not statements of fact, nor are they credit or risk ratings. The Momningstar Medalist Rating (i) should
not be used as the sole basis in evaluating an investment product, (i) involves unknown risks and uncertainties which may cause
expectations not to occur or to differ significantly from what was expected, (iii) are not guaranteed to be based on complete or accurate
assumptions or models when determined algorithmically, (iv) involve the risk that the retum target will not be met due to such things as
unforeseen changes in management, technology, economic development, interest rate development, operating and/or material costs,
competitive pressure, supervisory law, exchange rate, tax rates, exchange rate changes, and/or changes in political and social conditions,
and (v) should not be considered an offer or solicitation to buy or sell the investment product. A change in the fundamental factors
underlying the Momingstar Medalist Rating can mean that the rating is subsequently no longer accurate.

About Fees and Expenses

The term "fund of funds" is used to describe mutual funds that pursue their investment objectives by investing in other types of
funds. By investing in the Fund, you will indirectly bear fees and expenses charged by the underlying funds in which the Fund
invests in addition to the Fund's direct fees and expenses. Your cost of investing in the Fund, therefore, may be higher than the
cost of investing in a mutual fund that invests directly in individual stocks and bonds. Additionally, the use of a fund-of-funds
structure could affect the timing, amount, and character of distributions to you and therefore may increase the amount of taxes
payable by you. You should consult your tax and financial professionals regarding these matters.

Not FDIC Insured | May Lose Value | No Bank Guarantee
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Investment
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Target Allocation

= Equity

= Fixed-Income

Although the Fund seeks to achieve its investment objective
by normally investing as shown above, the investments can
range as follows: within a range of 70%-90% of its assets in
underlying equity funds and within a range of 10%—-30% in

underlying fixed-income funds.
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NYLIM Growth ETF Allocation Fund
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Before You Invest

Before considering an investment in the Fund, you should understand that you could lose money.

All mutual funds are subject to market risk, including possible loss of principal. Diversification cannot assure a profit or protect against loss in a declining market. The Funds' performance depends on the
subadvisor's skill in determining the asset class allocations and the mix of undertying Funds, as well as the performance of those underfying Funds. The underiying Funds' performance may be lower than the
performance of the asset class which they were selected to represent. The Funds are indirectly subject to the investment risks of each underfying Fund held. The Funds may invest more than 25% of its assets
in one underlying Fund, which may significantly affect the net asset value of the Funds.

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

Asset Allocation Risk: Although allocation among different asset classes generally limits the Fund's exposure to the risks of any one class, the risk remains that New York Life Investment Management may
favor an asset class that performs poorly relative to the other asset classes. For example, deteriorating economic condiitions might cause an overall weakness in corporate eamings that reduces the absolute
level of stock prices in that market. Under these circumstances, if the Fund, through its holdings of Underlying ETFs, were invested primarily in stocks, it would perform poorly relative to a portfolio invested
primarily in bonds. The Underlying ETFs selected by New York Life Investment Management may undetperform the market or other investments. Moreover, because the Fund has set limitations on the amount
of assets that normally may be allocated to each asset class, the Fund has less flexibility in its investment strategy than mutual funds that are not subject to such limitations. In addition, the asset allocations
made by the Fund may not be ideal for all investors and may not effectively increase retums or decrease risk for investors. New Fund Risk: The Fund is a new fund which may result in additional risk. There can
be no assurance that the Fund will grow to an economically viable size, in which case the Fund may cease operations. In such an event, investors may be required to liquidate or transfer their investments at an
inopportune time. Exchange-Traded Fund ("ETF") Risk: The risks of owning an ETF generally reflect the risks of owning the underlying securities they are designed to track, although lack of liquidity in an ETF's
shares could result in the market price of the ETF's shares being more volatile than the value of the underlying portfolio of securities. Disruptions in the markets for the securities underlying ETFs purchased or
sold by the Fund could result in losses on the Fund's investments in ETFs. ETFs also have management fees that increase their costs versus the costs of owning the underlying securities directly.

Principal Risks of the Undertying ETFs

Equity Securities Risk: Investments in common stocks and other equity securtties are particularly subject to the risk of changing economic, stock market, industry and company conditions and the risks inherent
in the portfolio managers' abillty to anticipate such changes that can adversely affect the value of a Fund's holdings. Debt Securities Risk: Funds that invest in bonds are subject to interest rate risk and can lose
principal value when interest rates rise. Bonds are also subject to credlit risk which is the possibility that the bond issuer may fail to pay interest and principal in a timely manner. Derivatives Risk: Derivatives
often involve a high degree of financial risk in that a relatively small movement in the price of the underlying security or benchmark may result in a disproportionately large movement, unfavorable as well as
favorable, in the price of the derivative instrument. Investments in derivatives may increase the volatility of a fund's net asset value and may result in a loss to the fund. Foreign Securities Risk: Foreign

securities can be subject to greater risks than U.S. investments, including currency fluctuations, less liquid trading markets, greater price volatility, political and economic instability, less publicly available
information, and changes in tax or currency laws or monetary policy. These risks are likely to be greater for emerging markets than in developed markets. High Yield Risk: High yield securities (junk bonds)

have speculative characteristics and present a greater risk of loss than higher quality debt securtties. These securities can also be subject to greater price volatility.

1. Average annual total retums include the change in share price and reinvestment of dividends and capital gain distributions. Class | shares are generally only available to corporate and institutional investors.
Class R shares are available only through corporate-sponsored retirement plans. 2. The S&P 500° Index is widely regarded as the standard index for measuring large-cap U.S. stock market performance. The
Growth Allocation Composite Index consists of the S&P 500° Index, the MSCI EAFE® Index (Net), and the Bloomberg U.S. Aggregate Bond Index weighted 60%, 20%, and 20%, respectively. The MSCI
EAFE® Index (Net) consists of intemational stocks representing the developed world outside of North America. 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, govemment-related and corporate securities, mortgage-backed securities (agency fixed-rate and hybrid
adjustable-rate mortgage pass-throughs), asset-backed securities, and commercial morigage-backed securities. Index results assume the reinvestment of all capital gain and dividend distributions. An
investment cannot be made directly into an index. The S&P 500® Index is generally representative of the market sectors or types of investments in which the Fund invests. 3. Standard deviation measures
how widely dispersed a fund's retums have been over a specified period of time. A high standard deviation indicates that the range is wide, implying greater potential for volatility. Alpha measures a fund's risk-
adjusted performance and is expressed as an annualized percentage. Beta is a measure of historical volatility relative to an appropriate index (benchmark) based on its investment objective. A beta greater
than 1.00 indlicates volatility greater than the benchmark's. R-Squared measures the percentage of a fund's movements that result from movements in the index. The Sharpe Ratio shown is calculated for the
past 36-month period by dividing annualized excess retums by annualized standard deviation. The Annual Turnover Rate measures how quickly securities in the Fund are either bought or sold during the 12
months as of the most recent annual shareholder report. 4. The Momingstar Rating™ for funds, or "star rating", is calculated for managed products (including mutual funds, variable annuity and variable life
subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single population for
comparative purposes. It is calculated based on a Momingstar Risk-Adjusted Return measure that accounts for variation in a managed product's monthly excess performance, placing more emphasis on
downward variations and rewarding consistent performance (this does not include the effects of sales charges, loads, and redemption fees). The top 10% of products in each product category receive 5 stars,
the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Momingstar Rating for a managed product is derived from a
weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Momingstar Rating metrics. The weights are: 100% three-year rating for 36-69 months of total retums,
60% five-year rating/40% three-year rating for 60-119 months of total retums, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more months of total retums. While the 10-year
overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest impact because it is included in all three rating periods.

The Momingstar Medalist Rating™ is the summary expression of Momingstar’s forward-looking analysis of investment strategies as offered via specific vehicles using a rating scale of Gold, Silver, Bronze,
Neutral, and Negative. The Medalist Ratings indicate which investments Momingstar believes are likely to outperform a relevant index or peer group average on a risk-adjusted basis over time. Investment
products are evaluated on three key pillars (People, Parent, and Process) which, when coupled with a fee assessment, forms the basis for Momingstar's conviction in those products’ investment merits and
determines the Medalist Rating they're assigned. Pillar ratings take the form of Low, Below Average, Average, Above Average, and High. Pillars may be evaluated via an analyst's qualitative assessment
(either directly to a vehicle the analyst covers or indirectly when the pillar ratings of a covered vehicle are mapped to a related uncovered vehicle) or using algorithmic techniques. Vehicles are sorted by their
expected performance into rating groups defined by their Momingstar Category and their active or passive status. When analysts directly cover a vehicle, they assign the three pillar ratings based on their
qualitative assessment, subject to the oversight of the Analyst Rating Committee, and monitor and reevaluate them at least every 14 months. When the vehicles are covered either indlirectly by analysts or by
algorithm, the ratings are assigned monthly. For more detailed information about these ratings, including their methodology, please go to _global. momingstar.com/managerdisclosures/.

Before investing, investors should carefully consider the investment objectives, risks, charges, and expenses of the investment company. This and other important information are contained in
the prospectus and, if available, the summary prospectus, which may be obtained by visiting https:/dfinview.com/NYLIM or by contacting your financial professional. Investors should read the
prospectus and, if available, the summary prospectus carefully before investing.

New York Life Investment Management LLC serves as the Fund's Manager.

“New York Life Investment Management”is the brand name and service mark used to represent a group of affiliated investment advisors of New York Life Insurance Company, including New York Life
Investment Management LLC, a registered investment advisor. Securtties distributed by NYLIFE Distributors LLC, 30 Hudson Street, Jersey City, NJ 07302, Member FINRA/SIPC.
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