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Understanding the Trust

Met Investors Series Trust (the “Trust”) is an open-end management investment company
that offers a selection of forty three managed investment portfolios or mutual funds. Only one
of these portfolios is offered through this Prospectus (the “Portfolio”). Please see the Invest-
ment Summary section of this Prospectus for specific information on the Portfolio.

Investing Through a Variable Insurance Contract

Class A shares of the Portfolio are currently only sold to separate accounts of Metropolitan
Life Insurance Company and certain of its affiliates (collectively, “MetLife” or the
“Insurance Companies”) to fund the benefits under certain individual flexible premium
variable life insurance policies and individual and group variable annuity contracts
(collectively, “Contracts”). As a Contract owner, your premium payments are allocated to
the Portfolio in accordance with your Contract.

Please read this Prospectus carefully. It provides information to assist you in your decision.
If you would like additional information about the Portfolio, please request a copy of the
Statement of Additional Information (“SAI”). For details about how to obtain a copy of the
SAI and other reports and information, see the back cover of this Prospectus. The SAT is
incorporated by reference into this Prospectus.

The Portfolio’s name and investment objective are very similar to a certain publicly avail-
able mutual fund that is managed by the same investment adviser. The Portfolio in this
Prospectus is not that publicly available mutual fund and will not have the same perform-
ance. Different performance will result from such factors as different implementation of
investment policies, different investment restrictions, different cash flows into and out of
the Portfolio, different fees and expenses, and different asset sizes.

Understanding the Portfolio

After this Introduction you will find an Investment Summary for the Portfolio. The Invest-
ment Summary presents important facts about the Portfolio, including information about its
investment objective, principal investment strategy, primary risks, fees and expenses and past
performance.

PLEASE SEE THE CONTRACT
PROSPECTUS FOR A DETAILED
EXPLANATION OF YOUR
CONTRACT.



THE PORTFOLIO IN THIS PRO-
SPECTUS IS A MUTUAL FUND: A
POOLED INVESTMENT THAT IS
PROFESSIONALLY MANAGED AND
THAT GIVES YOU THE OPPOR-
TUNITY TO PARTICIPATE IN FI-
NANCIAL MARKETS. THE
PORTFOLIO STRIVES TO REACH
ITS STATED INVESTMENT OB-
JECTIVE, WHICH CAN BE
CHANGED WITHOUT SHARE-
HOLDER APPROVAL. AS WITH
ALL MUTUAL FUNDS, THERE IS
NO GUARANTEE THAT THE
PORTFOLIO WILL ACHIEVE ITS
INVESTMENT OBJECTIVE.

THE PORTFOLIO’S ADVISER MAY
SELL A PORTFOLIO SECURITY
WHEN THE VALUE OF THE IN-
VESTMENT REACHES OR EX-
CEEDS ITS ESTIMATED FAIR
VALUE, TO TAKE ADVANTAGE OF
MORE ATTRACTIVE FIXED IN-
COME YIELD OPPORTUNITIES,
WHEN THE ISSUER’S INVEST-
MENT FUNDAMENTALS BEGIN
TO DETERIORATE, WHEN THE
PORTFOLIO MUST MEET RE-
DEMPTIONS, OR FOR OTHER
INVESTMENT REASONS.

THE PORTFOLIO

INVESTMENT SUMMARY

The Portfolio summary discusses the following:

Investment Objective
What is the Portfolio’s investment goal?

Principal Investment Strategy
How does the Portfolio attempt to achieve its investment goal? What types of invest-
ments does it contain? What style of investing and investment philosophy does it follow?

Primary Risks
What are the specific risks of investing in the Portfolio?

Past Performance
How well has the Portfolio performed over time?

Fees and Expenses
What is the cost of investing in the Portfolio?

In addition to its principal investment strategy, the Portfolio may invest in various types of
securities and engage in various investment techniques and practices which are not the princi-
pal focus of the Portfolio and therefore are not described in the Investment Summary section
of the Prospectus. These other securities and investment techniques and practices in which the
Portfolio may engage, together with their risks, are briefly discussed in “Additional Investment
Strategies” in this Prospectus.

The SAI provides more detailed information regarding the various types of securities that the
Portfolio may purchase and certain investment techniques and practices of its Adviser.

The Contracts may be sold by banks. An investment in the Portfolio through a Contract is
not a deposit or obligation of, or guaranteed by, any bank, and is not federally insured by
the Federal Deposit Insurance Corporation, the Federal Reserve Board, or any other agency
of the U.S. Government.



Janus Capital Appreciation Portfolio

Investment Objective:

The Portfolio seeks capital appreciation.

Principal Investment Strategy:

The Portfolio normally invests at least 65% of its total assets in equity securities of issuers of
any size and industry. The Adviser selects stocks primarily through a company analysis, with a
focus on identifying prospective capital growth. The Adviser uses a bottom up approach to
evaluate stocks and looks at companies one at a time to determine if a company is an attractive
investment opportunity and consistent with the Portfolio’s investment policies. The Portfolio
is non-diversified which means that it can invest a greater portion of its assets in a small num-
ber of issuers.

The Portfolio may invest a significant portion of its assets in stocks selected for their growth
potential. The Fund may also invest up to 35% of its assets in debt securities including bonds
rated below investment grade (“junk bonds”) and 25% of its total assets in foreign securities.

Primary Risks:

The value of your investment in the Portfolio may be affected by one or more of the following
risks, any of which could cause the Portfolio’s return or the price of its shares to decrease or
could cause the Portfolio’s yield to fluctuate. Please note that there are many other circum-
stances that could adversely affect your investment and prevent the Portfolio from reaching its
objective, which are not described here.

Market Risk. The Portfolio’s share price can fall because of weakness in the broad market,
a particular industry, or specific holdings. The market as a whole can decline for many rea-
sons, including disappointing corporate earnings, adverse political or economic developments
here or abroad, changes in investor psychology, or heavy institutional selling. The prospects
for an industry or a company may deteriorate. In addition, an assessment by the Portfolio’s
Adpviser of particular companies may prove incorrect, resulting in losses or poor performance
by those holdings, even in a rising market. The Portfolio could also miss attractive investment
opportunities if its Adviser underweights fixed income markets or industries where there are
significant returns, and could lose value if the Adviser overweights fixed income markets or
industries where there are significant declines.

Interest Rate Risk. The values of debt securities are subject to change when prevailing in-
terest rates change. When interest rates go up, the value of debt securities and certain dividend
paying stocks tends to fall. If your Portfolio invests a significant portion of its assets in debt
securities or stocks purchased primarily for dividend income and interest rates rise, then the
value of your investment may decline. Alternatively, when interest rates go down, the value of
debt securities and certain dividend paying stocks may rise.

Interest rate risk will affect the price of a fixed income security more if the security has a lon-
ger maturity because changes in interest rates are increasingly difficult to predict over longer
periods of time. Fixed income securities with longer maturities will therefore be more volatile



than other fixed income securities with shorter maturities. Conversely, fixed income securities
with shorter maturities will be less volatile but generally provide lower returns than fixed in-
come securities with longer maturities. The average maturity and duration of the Portfolio’s
fixed income investments will affect the volatility of the Portfolio’s share price.

Credit Risk. The value of debt securities is directly affected by an issuer’s ability to pay
principal and interest on time. If your Portfolio invests in debt securities, the value of your
investment may be adversely affected when an issuer fails to pay an obligation on a timely ba-
sis. The Portfolio may also be subject to credit risk to the extent it engages in transactions,
such as securities loans, repurchase agreements or certain derivatives, which involve a promise
by a third party to honor an obligation to the Portfolio. Such third party may be unwilling or
unable to honor its financial obligations.

High Yield Debt Security Risk. High yield debt securities, or junk bonds, are securities
which are rated below “investment grade” or are not rated, but are of equivalent quality. High
yield debt securities range from those for which the prospect for repayment of principal and
interest is predominantly speculative to those which are currently in default on principal or
interest payments. A Portfolio with high yield debt securities may be more susceptible to
credit risk and market risk than a Portfolio that invests only in higher quality debt securities
because these lower-rated debt securities are less secure financially and more sensitive to
downturns in the economy. In addition, the secondary market for such securities may not be
as liquid as that for more highly rated debt securities. As a result, the Portfolio’s Adviser may
find it more difficult to sell these securities or may have to sell them at lower prices.

You should understand that high yield securities are not generally meant for short-term inves-
ting. When the Portfolio invests in high yield securities it generally seeks to receive a corre-
spondingly higher return to compensate it for the additional credit risk and market risk it has
assumed.

Foreign Investment Risk. Investments in foreign securities involve risks relating to politi-
cal, social and economic developments abroad, as well as risks resulting from the differences
between the regulations to which U.S. and foreign issuers and markets are subject:

» These risks may include the seizure by the government of company assets, excessive tax-
ation, withholding taxes on dividends and interest, limitations on the use or transfer of
portfolio assets, and political or social instability.

» Enforcing legal rights may be difficult, costly and slow in foreign countries, and there
may be special problems enforcing claims against foreign governments.

» Foreign companies may not be subject to accounting standards or governmental super-
vision comparable to U.S. companies, and there may be less public information about
their operations.

» Foreign markets may be less liquid and more volatile than U.S. markets.

» Foreign securities often trade in currencies other than the U.S. dollar, and the Portfolio
may directly hold foreign currencies and purchase and sell foreign currencies. Changes
in currency exchange rates will affect the Portfolio’s net asset value, the value of divi-
dends and interest earned, and gains and losses realized on the sale of foreign securities.
An increase in the strength of the U.S. dollar relative to these other currencies may



cause the value of a Portfolio to decline. Certain foreign currencies may be particularly
volatile, and foreign governments may intervene in the currency markets, causing a de-
cline in value or liquidity of the Portfolio’s foreign currency or securities holdings.

» Costs of buying, selling and holding foreign securities, including brokerage, tax and
custody costs, may be higher than those involved in domestic transactions.

Market Capitalization Risk. Stocks fall into three broad market capitalization
categories—large, medium and small. Investing primarily in one category carries the risk that
due to current market conditions that category may be out of favor. If valuations of large capi-
talization companies appear to be greatly out of proportion to the valuations of small or me-
dium capitalization companies, investors may migrate to the stocks of small and mid-sized
companies causing a Portfolio that invests in these companies to increase in value more rap-
idly than a Portfolio that invests in larger, fully-valued companies. Larger more established
companies may also be unable to respond quickly to new competitive challenges such as
changes in technology and consumer tastes. Many larger companies also may not be able to
attain the high growth rate of successful smaller companies, especially during extended periods
of economic expansion. Investing in medium and small capitalization companies may be sub-
ject to special risks associated with narrower product lines, more limited financial resources,
smaller management groups, and a more limited trading market for their stocks as compared
with larger companies. Securities of smaller capitalization issuers may therefore be subject to
greater price volatility and may decline more significantly in market downturns than securities
of larger companies. In some cases, these companies may be relatively new issuers (7.c., those
having continuous operation histories of less than three years) which carries other risks in
addition to the risks of other medium and small capitalization companies. New issuers may be
more speculative because such companies are relatively unseasoned. These companies will of-
ten be involved in the development or marketing of a new product with no established mar-
ket, which could lead to significant losses.

Investment Style Risk: Different investment styles tend to shift in and out of favor de-
pending upon market and economic conditions as well as investor sentiment. The Portfolio
may outperform or underperform other funds that employ a different investment style. The
Portfolio may also employ a combination of styles that impact its risk characteristics. Exam-
ples of different investment styles include growth and value investing. Growth stocks may be
more volatile than other stocks because they are more sensitive to investor perceptions of the
issuing company’s growth of earnings potential. Also, since growth companies usually invest a
high portion of earnings in their business, growth stocks may lack the dividends of some value
stocks that can cushion stock prices in a falling market. Growth oriented funds will typically
underperform when value investing is in favor. Value stocks are those which are undervalued
in comparison to their peers due to adverse business developments or other factors. Value in-
vesting carries the risk that the market will not recognize a security’s inherent value for a long
time, or that a stock judged to be undervalued may actually be appropriately priced or over-
valued. Value oriented funds will typically underperform when growth investing is in favor.

Non-Diversification Risk. Because the Portfolio may invest its assets in a small number of
issuers, the Portfolio is more susceptible to any single economic, political or regulatory event
affecting those issuers than is a diversified portfolio.



PORTFOLIO MANAGEMENT:

Janus Capital Management LLC
see page 17

For financial highlights
see page 24

Past Performance:

The information below provides an indication of the risks of investing in the Portfolio by
showing the volatility of the Portfolio’s returns. Both the bar chart and table assume reinvest-
ment of dividends and distributions. Note that the results in the bar chart and table do not
include the effect of Contract charges. If these Contract charges had been included, perform-
ance would have been lower. As with all mutual funds, past returns are not a prediction of
future returns.

The performance shown below is the performance of the Portfolio’s Class A shares, the Portfo-
lio’s only Class outstanding on May 1, 2006. The historical performance shown for the
Portfolio’s Class A shares is the performance of the Portfolio’s predecessor fund managed by
the Adviser using the same investment objective and strategy as the Portfolio. The assets of the
Capital Appreciation Fund were transferred to the Portfolio on May 1, 2006.

The bar chart below shows you the performance of the Portfolio’s Class A shares for the last
ten calendar years. The Portfolio can also experience short-term performance swings as in-
dicated in the high and low quarter information at the bottom of the chart.

Year-by-Year Total Return as of 12/31 of Each Year

61.63%
53.52%

28.21% 26.14% 24.91%

19.53%18.19%

-21.88% 56,09% -25.09%

96 97 98 99 00 01 02 03 04 05

High Quarter: 4th - 1999 +34.85%
Low Quarter: 1st - 2001 -20.81%

The table below compares the Portfolio’s Class A shares” average annual compounded total
returns for the 1-, 5- and 10-year periods through 12/31/05 with the S&P 500 Index, a
widely recognized unmanaged index that measures the stock performance of 500 large—and
medium—sized companies and is often used to indicate the performance of the overall stock
market and the Russell 2000 Index, a widely recognized unmanaged index that measures the
performance of the 2000 smallest companies in the Russell 3000 Index, which represents ap-
proximately 8% of the total market capitalization of the Russell 3000 Index. An index does
not include transaction costs associated with buying and selling securities or any mutual fund
expenses. It is not possible to invest directly in an index.

Average Annual Total Return as of 12/31/05
1Year 5Year 10 Year

Class A 18.19% -0.46%  11.84%
S&P 500 Index 491% 054%  9.07%
Russell 2000 Index 455% 8.22%  9.26%




Fees and Expenses:

The following table describes the fees and expenses you would pay if you bought and held
shares of the Portfolio. These fees and expenses are estimated for the year ended December 31,
2006 and are expressed as a percentage of the Portfolio’s average daily net assets. The table
and the Example below do not reflect the fees, expenses or withdrawal charges imposed by the
Contracts. See the Contract prospectus for a description of those fees, expenses and charges.

Shareholder Transaction Expenses—None

Annual Portfolio Operating Expenses (expenses that are deducted from Portfolio assets)

Class A
Management Fee 0.65%
12b-1 Fees None
Other Expenses 0.09%
Total Annual Portfolio Operating Expenses* 0.74%

Met Investors Advisory, LLC (the “Manager”) and the Trust have entered into an Expense Limi-
tation Agreement whereby the total Annual Portfolio Operating Expenses for the Class A
shares of the Portfolio will not exceed 1.25% for the period ended April 30, 2007 and in any
year in which the Agreement is in effect. Under certain circumstances, any fees waived or
expenses reimbursed by the Manager may, with the approval of the Trust’s Board of Trustees,
be repaid to the Manager.

Example

The following Example is to help you compare the cost of investing in the Portfolio with the
cost of investing in other funds.

The Example shows the total expenses you would pay on a $10,000 investment over the time
periods indicated. The Example assumes a 5% average annual return, that you redeem all of
your shares at the end of each time period and that you reinvest all of your dividends. The
Example also assumes that total annual operating expenses remain the same and that all ex-
pense limitations remain in effect only for the period ended April 30, 2007. The Example is for
illustration only, and your actual costs may be higher or lower.

Example of Portfolio Expenses

Class A

1 Year $ 76
3 Years $237
5 Years $413
10 Years $921




ADDITIONAL INVESTMENT STRATEGIES

In addition to the principal investment strategies discussed in the Portfolio’s Investment
Summary, the Portfolio may at times invest a portion of its assets in the investment strategies
and may engage in certain investment techniques as described below. The SAI provides a
more detailed discussion of certain of these and other securities and indicates if the Portfolio is
subject to any limitations with respect to a particular investment strategy. These strategies and
techniques may involve risks. (Please note that some of these strategies may be a principal invest-
ment strategy for the Portfolio and consequently are also described in the Portfolio’s Investment
Summary.) The Portfolio is not limited by this discussion and may invest in other types of
securities not precluded by the policies discussed elsewhere in this Prospectus.
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Derivatives. Derivatives are used to limit risk in the Portfolio or to enhance investment
return, and have a return tied to a formula based upon an interest rate, index, price of a secu-
rity, or other measurement. Derivatives include options, futures, forward contracts and related
products.

Options are the right, but not the obligation, to buy or sell a specified amount of securities or
other assets on or before a fixed date at a predetermined price.

Futures are contracts that obligate the buyer to receive and the seller to deliver an instrument
or money at a specified price on a specified date.

Forward contracts are contracts to purchase or sell a specified amount of a financial instru-
ment for an agreed upon price at a specified time.

Derivatives may be used to hedge against an opposite position that the Portfolio holds. Any
loss generated by the derivatives should be offset by gains in the hedged investment. While
hedging can reduce or eliminate losses, it can also reduce or eliminate gains or result in losses
or missed opportunities. In addition, derivatives that are used for hedging the Portfolio in
specific securities may not fully offset the underlying positions. The counterparty to a de-
rivatives contract also could default. Derivatives that involve leverage could magnify losses.

Derivatives may also be used to maintain the Portfolio’s exposure to the market, manage cash
flows or to attempt to increase income. Using derivatives for purposes other than hedging is
speculative and involves greater risks. In many foreign countries, futures and options markets
do not exist or are not sufficiently developed to be effectively used by a Portfolio that invests
in foreign securities.

Foreign Currency Transactions. Foreign currency transactions are entered into for the
purpose of hedging against foreign exchange risk arising from the Portfolio’s investment or
anticipated investment in securities denominated in foreign currencies. The Portfolio also may
enter into these contracts for purposes of increasing exposure to a foreign currency or to shift
exposure to foreign currency fluctuations from one country to another. Foreign currency
transactions include the purchase of foreign currency on a spot (or cash) basis, contracts to
purchase or sell foreign currencies at a future date (forward contracts), the purchase and sale of
foreign currency futures contracts, and the purchase of exchange traded and over-the-counter
call and put options on foreign currency futures contracts and on foreign currencies.

These hedging transactions do not eliminate fluctuations in the underlying prices of the secu-
rities which the Portfolio owns or intends to purchase or sell. They simply establish a rate of
exchange which can be achieved at some future point in time.

Foreign currency exchange rates may fluctuate significantly over short periods of time. A for-
ward foreign currency exchange contract reduces the Portfolio’s exposure to changes in the
value of the currency it will deliver and increases its exposure to changes in the value of the
currency it will exchange into. Contracts to sell foreign currency will limit any potential gain
which might be realized by the Portfolio if the value of the hedged currency increases. In the
case of forward contracts entered into for the purpose of increasing return, the Portfolio may
sustain losses which will reduce its gross income. Forward foreign currency exchange contracts
also involve the risk that the party with which the Portfolio enters the contract may fail to
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perform its obligations to the Portfolio. The purchase and sale of foreign currency futures con-
tracts and the purchase of call and put options on foreign currency futures contracts and on
foreign currencies involve certain risks associated with derivatives.

Foreign Debt Securities. Foreign debt securities are issued by foreign corporations and
governments. They may include Eurodollar obligations and Yankee bonds.

Foreign debt securities are subject to foreign investment risk, credit risk and interest rate risk.
Securities in developing countries are also subject to the additional risks associated with
emerging markets.

Foreign Equity Securities. Foreign equity securities are subject to foreign investment risk
in addition to the risks applicable to domestic equity securities, such as market risk.

High Quality Short-Term Debt Obligations including Bankers’ Acceptances, Commercial
Paper and Certificates of Deposit issued or guaranteed by Bank Holding Companies in the
U.S., their Subsidiaries and Foreign Branches or of the World Bank; Variable Amount Master
Demand Notes and Variable Rate Notes issued by U.S. and Foreign Corporations.

Commercial paper is a short-term debt obligation with a maturity ranging from one to
270 days issued by banks, corporations, and other borrowers to investors seeking to invest

idle cash.

Variable amount master demand notes differ from ordinary commercial paper in that they are
issued pursuant to a written agreement between the issuer and the holder, their amounts may
be increased from time to time by the holder (subject to an agreed maximum) or decreased by
the holder or the issuer, they are payable on demand, the rate of interest payable on them var-
ies with an agreed formula and they are typically not rated by a rating agency. Transfer of such
notes is usually restricted by the issuer, and there is no secondary trading market for them.
Any variable amount master demand note purchased by the Portfolio will be regarded as an

illiquid security.
These instruments are subject to credit risk, interest rate risk and foreign investment risk.

High Yield/High Risk Debt Securities. High yield/high risk debt securities are securities
that are rated below investment grade by the primary rating agencies (e.g., BB or lower by
S&P and Ba or lower by Moody’s. Other terms commonly used to describe such securities
include “lower rated bonds,” “noninvestment grade bonds,” and “junk bonds.”

High yield/high risk debt securities are subject to high yield debt security risk as described in
“Primary Risks” above.

Hybrid Instruments. Hybrid instruments are a form of a derivative and combine the ele-
ments of futures contracts or options with those of debt, preferred equity or a depositary in-
strument. They are often indexed to the price of a commodity, particular currency, or a
domestic or foreign debt or equity security index. Examples of hybrid instruments include
debt instruments with interest or principal payments or redemption terms determined by
reference to the value of a currency or commodity or securities index at a future point in time
or preferred stock with dividend rates determined by reference to the value of a currency.

12



Hybrids may bear interest or pay dividends at below market (or even relatively nominal) rates.
Under certain conditions, the redemption value of the instrument could be zero. Hybrids can
have volatile prices and limited liquidity and their use by the Portfolio may not be successful.

Interest Rate Transactions. Interest rate transactions are hedging transactions such as in-
terest rate swaps and the purchase or sale of interest rate caps and floors. They are used by the
Portfolio in an attempt to protect the value of its investments from interest rate fluctuations.
Interest rate swaps involve the exchange by the Portfolio with another party of their respective
commitments to pay or receive interest, e.g., an exchange of floating rate payments for fixed
rate payments. The purchase of an interest rate cap entitles the purchaser, to the extent that a
specified index exceeds a predetermined interest rate, to receive payments of interest on a no-
tional principal amount from the party selling such interest rate cap. The purchase of an
interest rate floor entitles the purchaser, to the extent that a specified index falls below a pre-
determined interest rate, to receive payments of interest on a notional principal amount from
the party selling such interest rate floor. The Adviser to the Portfolio enters into these trans-
actions on behalf of the Portfolio primarily to preserve a return or spread on a particular
investment or portion of its portfolio or to protect against any increase in the price of secu-
rities the Portfolio anticipates purchasing at a later date. The Portfolio will not sell interest
rate caps or floors that it does not own.

There is the risk that the Adviser may incorrectly predict the direction of interest rates result-
ing in losses to the Portfolio.

Investment Grade Debt Securities. Investment grade debt securities are securities rated in
one of the four highest rating categories by S&P, Moody’s or other nationally recognized rat-
ing agency. These securities are subject to interest rate risk and credit risk. Securities rated in
the fourth investment category by a nationally recognized rating agency (e.g. BBB by S&P
and Baa by Moody’s) may have speculative characteristics.

Mortgage-backed Securities, including GNMA Certificates, Mortgage-backed Bonds
and Stripped Mortgage-backed Securities. Mortgage-backed securities include securities
backed by Ginnie Mae and Fannie Mae as well as by private issuers. These securities represent
collections (pools) of commercial and residential mortgages. These securities are generally
pass-through securities, which means that principal and interest payments on the underlying
securities (less servicing fees) are passed through to shareholders on a pro rata basis.

These securities carry general fixed income security risks, such as credit risk and interest rate
risk, as well as prepayment risk.

Preferred Stocks. Preferred stocks are equity securities that generally pay dividends at a
specified rate and have preference over common stock in the payment of dividends and liqui-
dation. Preferred stock generally does not carry voting rights.

Preferred stocks are subject to market risk. In addition, because preferred stocks pay fixed divi-
dends, an increase in interest rates may cause the price of a preferred stock to fall.

Real Estate Investment Trusts. Real estate investment trusts (“REITs”) are entities which
invest in commercial and other real estate properties. Risks associated with investments in
securities of companies in the real estate industry include: decline in the value of real estate;
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risks related to general and local economic conditions; overbuilding and increased competi-
tion; increases in property taxes and operating expenses; changes in zoning laws; casualty or
condemnation losses; variations in rental income; changes in neighborhood values; the appeal
of properties to tenants; and increases in interest rates. In addition, equity REITs may be af-
fected by changes in the values of the underlying property owned by the trusts, while mort-
gage real estate investment trusts may be affected by the quality of credit extended. REITs are
dependent upon management skills, may not be diversified and are subject to the risks of fi-
nancing projects. Such REITs are also subject to heavy cash flow dependency, defaults by bor-
rowers, self liquidation and the possibility of failing to qualify for tax-free pass-through of
income under the Internal Revenue Code of 1986, as amended (the “Code”), and to maintain
exemption from the 1940 Act. In the event an issuer of debt securities collateralized by real
estate defaults, it is conceivable that the REITs could end up holding the underlying real
estate.

Rights and Warrants. Warrants basically are options to purchase equity securities at
specific prices valid for a specific period of time. Their prices do not necessarily move parallel
to the prices of the underlying securities. Rights are similar to warrants, but normally have a
short duration and are distributed directly by the issuer to its shareholders. Rights and war-
rants have no voting rights, receive no dividends and have no rights with respect to the assets
of the issuer. These investments carry the risk that they may be worthless to the Portfolio at
the time it may exercise its rights, due to the fact that the underlying securities have a market
value less than the exercise price.

Securities Loans. For purposes of realizing additional income, the Portfolio may lend
securities to broker-dealers or institutional investors approved by the Board of Trustees. All
securities loans will be made pursuant to agreement requiring the loans to be continuously
secured by collateral in cash or high grade debt obligations at least equal at all times to the
market value of the loaned securities. The borrower pays to the Portfolio an amount equal to
any dividends or interest received on loaned securities. The Portfolio retains all or a portion of
the interest received on investment of cash collected or receives a fee from the borrower.

The risk in lending portfolio securities, as with other extensions of secured credit, consist of
possible delay in receiving additional collateral, or in the recovery of the securities or possible
loss of rights in their collateral should the borrower fail financially.

U.S. Government Securities. U.S. Government securities include direct obligations of the
U.S. Government that are supported by its full faith and credi, like Treasury bills and
GNMA certificates. Treasury bills have initial maturities of less than one year, Treasury notes
have initial maturities of one to ten years and Treasury bonds may be issued with any maturity
but generally have maturities of at least ten years. U.S. Government securities also include in-
direct obligations of the U.S. Government that are issued by federal agencies and government-
sponsored entities, like bonds and notes issued by the Federal Home Loan Bank, Fannie Mae,
and Sallie Mae. Unlike Treasury securities, agency securities generally are not backed by the
tull faith and credit of the U.S. Government. Some agency securities are supported by the
right of the issuer to borrow from the Treasury, others are supported by the discretionary au-
thority of the U.S. Government to purchase the agency’s obligations and others are supported
only by the credit of the sponsoring agency.

U.S. Government securities are subject to interest rate risk. Credit risk is remote.

14



Defensive Investments

Under adverse market or economic conditions, the Portfolio could invest for temporary defensive
purposes some or all of its assets in money market securities or utilize other investment strategies
that may be inconsistent with the Portfolio’s principal investment strategy. Although the Portfo-
lio would employ these measures only in seeking to avoid losses, they could reduce the benefit
from an upswing in the market or prevent the Portfolio from meeting its investment objective.

Portfolio Turnover

The Portfolio’s Adviser will sell a security when it believes it is appropriate to do so, regardless of
how long the Portfolio has owned that security. Buying and selling securities generally involves
some expense to the Portfolio, such as commissions paid to brokers and other transaction costs.
Generally speaking, the higher the Portfolio’s annual portfolio turnover rate, the greater its bro-
kerage costs. Increased brokerage costs may adversely affect the Portfolio’s performance. Annual
turnover rate of 100% or more is considered high. The Portfolio generally intends to purchase
securities for long-term investment and therefore will have a relatively low turnover rate.

Downgrades in Fixed Income Debt Securities

Unless required by applicable law, the Portfolio is not required to sell or dispose of any debt secu-
rity that either loses its rating or has its rating reduced after the Portfolio purchases the security.
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MANAGEMENT

The Trust’s Board of Trustees is responsible for managing the business affairs of the Trust.
The Trustees meet periodically to review the affairs of the Trust and to establish certain guide-
lines which the Manager and Adviser are expected to follow in implementing the investment
policies and objectives of the Trust. The Trustees also review the management of the Portfo-
lio’s assets by the Adviser. Information about the Trustees and executive officers of the Trust
is contained in the SAI.

The Manager

Met Investors Advisory, LLC (the “Manager”), 5 Park Plaza, Suite 1900, Irvine, California
92614, has overall responsibility for the general management and administration of the
Portfolio. The Manager selects and pays the fees of the Adviser for the Portfolio and monitors
the Adviser’s investment program. The Manager is an affiliate of Metropolitan Life Insurance
Company.

As compensation for its services to the Portfolio, the Manager receives monthly compensation

at an annual rate of a percentage of the average daily net assets of the Portfolio as follows:
0.65% on first $1 billion of such assets plus 0.60% of such assets over $1 billion.

A discussion regarding the basis of the decision of the Trust’s Board of Trustees to approve the
Management Agreement with the Manager and the investment advisory agreement with the
Adviser will be available in the Trust’s semi-annual report.

Expense Limitation Agreement

In the interest of limiting expenses of the Portfolio until April 30, 2007, the Manager has en-
tered into an expense limitation agreement with the Trust (“Expense Limitation Agreement”).
Pursuant to that Expense Limitation Agreement, the Manager has agreed to waive or limit its
fees and to assume other expenses so that the total annual operating expenses of the Portfolio
other than interest, taxes, brokerage commissions, other expenditures which are capitalized in
accordance with generally accepted accounting principles, other extraordinary expenses not
incurred in the ordinary course of the Portfolio’s business and amounts payable pursuant to a
plan adopted in accordance with Rule 12b-1 under the 1940 Act are limited to 1.25% of daily
net assets for Class A shares of the Portfolio.

The Portfolio may at a later date reimburse to the Manager the management fees waived or
limited and other expenses assumed and paid by the Manager pursuant to the Expense Limi-
tation Agreement provided the Portfolio has reached a sufficient asset size to permit such re-
imbursement to be made without causing the total annual expense ratio of the Portfolio to
exceed the percentage limit stated above. Consequently, no reimbursement by the Portfolio
will be made unless: (i) the Portfolio’s total annual expense ratio is less than the respective
percentages stated above; and (ii) the payment of such reimbursement has been approved by
the Trust’s Board of Trustees.

The total amount of reimbursement to which the Manager may be entitled will equal, at any

time, the sum of (i) all investment management fees previously waived or reduced by the
Manager and (ii) all other payments previously remitted by the Manager to the Portfolio
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during any of the previous five fiscal years, less any reimbursement that the Portfolio has pre-
viously paid to the Manager with respect to (a) such investment management fees previously
waived or reduced and (b) such other payments previously remitted by the Manager to the
Portfolio.

The Adviser

Under the terms of the agreement between the Adviser and the Manager, the Adviser will de-
velop a plan for investing the assets of the Portfolio, select the assets to be purchased and sold
by the Portfolio, select the broker-dealer or broker-dealers through which the Portfolio will
buy and sell its assets, and negotiate the payment of commissions, if any, to those broker-
dealers. The Adviser follows the investment policies set by the Manager and the Board of
Trustees for the Portfolio. Day-to-day management of the investments in the Portfolio is the
responsibility of the Adviser’s portfolio managers. The portfolio managers of the Portfolio are
indicated below following a brief description of the Adviser. The SAI provides additional in-
formation about each portfolio manager’s compensation, other accounts managed and the
person’s ownership of securities in the Portfolio.

The Trust and the Manager have received an exemptive order from the Securities and Ex-
change Commission that permits the Manager, subject to certain conditions, and without the
approval of shareholders to: (a) employ a new unaffiliated investment adviser for the Portfolio
pursuant to the terms of a new investment advisory agreement, in each case either as a
replacement for an existing Adviser or as an additional Adviser; (b) change the terms of any
investment advisory agreement; and (c) continue the employment of an existing Adviser on
the same advisory contract terms where a contract has been assigned because of a change in
control of the Adviser. In such circumstances, shareholders would receive notice of such ac-
tion, including the information concerning the new Adviser that normally is provided in a
proxy statement.

The Manager pays the Adviser a fee based on the Portfolio’s average daily net assets. The Port-
folio is not responsible for the fees paid to the Adviser.

JANUS CAPITAL MANAGEMENT LLC (“Janus”), 151 Detroit Street, Denver, Colorado
80206, is the Adviser to the Portfolio. Janus began serving as an investment adviser in 1969
and currently serves as investment adviser to all of the Janus funds, acts as sub-adviser for a
number of private-label mutual funds and provides separate account advisory services for in-
stitutional accounts. Janus is a subsidiary of Janus Capital Group Inc. As of December 31,
2005, Janus Capital Group Inc. managed approximately $148.5 billion in assets.

Scott Schoelzel has served as the Portfolio Manager since August 1997. Mr. Schoelzel joined

Janus in January 1994 and is Executive Vice President and Portfolio Manager of Janus
Twenty Fund since August 1997.
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YOUR INVESTMENT

Shareholder Information

The separate accounts of MetLife are the record owners of the Portfolio’s shares. Any reference
to the shareholder in this Prospectus technically refers to those separate accounts and not to
you, the Contract owner. The legal rights of you, the Contract owner, are different from the
legal rights of the record owner.

However, MetLife is required to solicit instructions from Contract owners when voting on
shareholder issues. Any voting by MetLife as shareholder would therefore reflect the actual
votes of Contract owners. Please see “Voting Rights” in the prospectus for the Contracts for
more information on your voting rights.

Disclosure of Portfolio Holdings

Shares of the Trust are offered only to separate accounts of the Insurance Companies. The fol-
lowing information is generally made available on one or more Insurance Company web sites
(including www.metlifeinvestors.com): (i) the ten largest portfolio holdings of the Portfolio;
(ii) unless the Adviser has objected, the percentage that each of these holdings represents of the
Portfolio’s net assets; and the percentage of the Portfolio’s net assets that these top ten hold-
ings represent in the aggregate. This information is generally posted to the web site on or
about the first business day of the second month following the calendar quarter. The Trust
may exclude any portion of these holdings from the posting when deemed in the best interest
of the Trust. These postings generally remain until replaced by new postings as described
above.

A description of the Portfolio’s policies and procedures with respect to the disclosure of the
Portfolio’s portfolio securities is available in the SAL.

Dividends, Distributions and Taxes

Dividends and Distributions

The Portfolio intends to distribute substantially all of its net investment income, if any. The
Portfolio distributes its dividends from its net investment income to MetLife’s separate ac-
counts at least once a year and not to you, the Contract owner. These distributions are in the
form of additional shares and not cash. The result is that the Portfolio’s investment perform-
ance, including the effect of dividends, is reflected in the cash value of the Contracts. Please
see the Contract prospectus for more information.

All net realized long- or short-term capital gains of the Portfolio are also declared once a year
and reinvested in the Portfolio.

Taxes

Please see the Contract prospectus for a discussion of the tax impact on you resulting from the
income taxes the separate accounts owe as a result of their ownership of the Portfolio’s shares
and their receipt of dividends and capital gains.
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The Portfolio expects to qualify and to continue to qualify as a regulated investment company
under Subchapter M of the Code. As qualified, the Portfolio is not subject to federal income
tax on that part of its taxable income that it distributes to you. Taxable income consists gen-
erally of net investment income, and any capital gains. It is the Portfolio’s intention to
distribute all such income and gains.

Shares of the Portfolio are currently offered only to the separate accounts of MetLife. Separate
accounts are insurance company separate accounts that fund life insurance policies and an-
nuity contracts. Under the Code, an insurance company pays no tax with respect to income of
a qualifying separate account when the income is properly allocable to the value of eligible
variable annuity or variable life insurance contracts. For a discussion of the taxation of life in-
surance companies and the separate accounts, as well as the tax treatment of the policies and
annuity contracts and the holders thereof, see the discussion of federal income tax consid-
erations included in the prospectus for the Contracts.

Section 817(h) of the Code and the regulations thereunder impose “diversification” require-
ments on the assets underlying a Contract. The Portfolio intends to maintain diversification
which will allow each Contract to satisfy these requirements. These requirements are in addi-
tion to the diversification requirements imposed on the Portfolio by Subchapter M and the
1940 Act. Technically, the section 817(h) requirements provide that, with limited exceptions,
as of the end of each calendar quarter or within thirty days thereafter no more than 55% of
the assets underlying a Contract may be represented by any one investment, no more than
70% by any two investments, no more than 80% by any three investments, and no more than
90% by any four investments. For this purpose, an investment in the Portfolio is treated not
as a single investment but as an investment in each asset owned by the Portfolio, so long as
shares of the Portfolio are owned only by separate accounts of insurance companies, by quali-
fied pension and retirement plans, and by a limited class of other investors. The Portfolio is
and will be so owned. Thus so long as the Portfolio meets the section 817(h) diversification
tests, each Contract will also meet those tests. See the prospectus for the Contracts.

The foregoing is only a summary of some of the important federal income tax considerations
generally affecting the Portfolio and you; see the SAI for a more detailed discussion. You are
urged to consult your tax advisers.

Report to Policyholders

The fiscal year of the Portfolio ends on December 31 of each year. The Trust will send to you,
at least semi-annually, reports which show the Portfolio’s composition and other information.
An annual report, with audited information, will be sent to you each year.

Sales and Purchases of Shares

The Trust does not sell its shares directly to the public. The Trust continuously sells Class A
shares of the Portfolio only to the separate accounts of MetLife to fund Contracts. The Trust
could also offer shares to other separate accounts of other insurers if approved by the Board of
Trustees.
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Purchase and Redemption of Shares

MetLife Investors Distribution Company, located at 5 Park Plaza, Suite 1900, Irvine,
California, 92614, is the principal underwriter and distributor of the Trust’s shares. MetLife
Investors Distribution Company places orders for the purchase or redemption of shares of the
Portfolio based on, among other things, the amount of net Contract premiums or purchase
payments transferred to the separate accounts, transfers to or from a separate account invest-
ment division and benefit payments to be effected on a given date pursuant to the terms of the
Contract. Such orders are effected, without sales charge, at the net asset value per share for the
Portfolio determined on that same date. The Trust reserves the right to reject or limit all or
part of any purchase or exchange order for any reason.

The Portfolio is available as an investment option under a number of different variable in-
surance products, many of which do not limit the number of transfers among the available
underlying funds. A large number of transfers could raise transaction costs for the Portfolio
and could require the Adviser to maintain increased cash reserves, which could harm perform-
ance in rising markets.

Shares of the Portfolio are sold and redeemed at their net asset value without the imposition of
any sales commission or redemption charge. Class A shares are not subject to a Rule 12b-1 fee.
(However, certain sales or other charges may apply to the Contract, as described in the Con-
tract prospectus.) Under certain circumstances, redemption proceeds may be paid in securities
or other property rather than in cash if the Manager determines it is in the best interests of the
Trust.

Market Timing

The Trust’s Board of Trustees has adopted certain procedures, described below, to discourage
certain types of trading in Portfolio shares that may be harmful to long-term investors,
specifically (i) trading that is designed to exploit pricing inefficiencies and thereby dilute the
returns of long-term investors; or (ii) frequent trading by an investor that generates sufficiently
volatile cash flows to be disruptive to a portfolio manager’s ability to manage the Portfolio’s
assets ((i) or (ii), “market timing”). The Trust is not intended for investment by market
timers. The Trust does not knowingly accommodate market timing in the Portfolio and, to
the Trust’s knowledge, there are no arrangements currently in place that are designed to per-
mit any contract owner to engage in market timing. As discussed above, the Trust reserves the
right to reject or limit all or part of any purchase or exchange order for any reason.

The Trust requires that the insurance company separate accounts that invest in the Portfolio
have in place policies and procedures reasonably designed to detect and deter market timing in
the separate accounts by contract owners. In addition, the Manager monitors cashflows of cer-
tain Portfolios identified as presenting pricing inefficiencies that could potentially be exploited
by market timers, and, with respect to the Portfolio, conducts certain tests to help detect cash
outflows or cashflow volatility that may be disruptive to a portfolio manager’s ability to man-
age the Portfolio. Under certain circumstances, the Manager may refer issues that come to its
attention through such monitoring to the appropriate insurance company or companies.
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Further, in accordance with Rule 22¢-2 under the 1940 Act, the Trust will contract with in-
surance separate accounts to enable it to request and receive transaction information in the
shares of the of the Trust’s portfolios and to limit transactions that violate the Trust’s policies
on market timing.

If the Trust finds that any insurance company has in place inadequate policies and procedures,
with respect to a particular separate account, to detect and deter market timing in Portfolio
shares and there is evidence of market timing in that separate account, the Trust or any of its
Portfolios may be discontinued as an investment option of that separate account. In such an
event, all contract owners of such separate account would no longer be able to make new in-
vestments in the Trust or any of its Portfolios. The Trust reserves the right to modify this
policy, including any procedures established from time to time to effectuate this policy, at any
time without notice.

Limitations on the Trust’s Ability to Detect and Deter Market Timing

The Portfolio is available as an investment option under a number of different variable in-
surance products. Owners of these variable insurance products transfer value among
sub-accounts of the insurance company separate accounts by contacting the insurance compa-
nies. The resulting purchases and redemptions of Portfolio shares are made through omnibus
accounts of the insurance companies. The right of an owner of such a variable insurance
product to transfer among sub-accounts is governed by a contract between the insurance
company and such owner. Many of these contracts do not limit the number of transfers
among the available underlying funds that a contract owner may make. The terms of these
contracts, the presence of financial intermediaries (including the insurance companies) be-
tween the Trust and contract owners, the utilization of omnibus accounts by these inter-
mediaries and other factors such as state insurance laws may limit the Trust’s ability to detect
and deter market timing. Multiple tiers of such financial intermediaries may further com-
pound the Trust’s difficulty in detecting and deterring such market timing activities.

Risks Associated With Market Timing Generally

While the Trust will try to detect and deter market timing by utilizing the procedures de-
scribed above, these procedures may not be successful in identifying or deterring market tim-
ing. By realizing profits through short-term trading, contract owners that engage in market
timing activities may dilute the value of shares held by long-term investors. Cashflow volatility
resulting from frequent trading of Portfolio shares, especially involving large dollar amounts,
may disrupt a portfolio manager’s ability to manage the Portfolio’s assets. Frequent trading
may be disruptive if it makes it difficult for the Portfolio to implement its long-term invest-
ment strategies, for example by causing the Portfolio to maintain a higher level of its assets in
cash to accommodate such frequent trading. Frequent trading may also be disruptive if it
forces the Portfolio to sell portfolio securities at inopportune times to raise cash to accom-
modate such trading activity. In addition, frequent trading may cause the Portfolio to incur
increased expenses. For example, as a result of such frequent trading, the Portfolio may be
forced to liquidate investments and thereby incur increased brokerage costs. All of these fac-
tors may adversely affect Portfolio performance.
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Associated with an investment in the Portfolio that itself invests in securities that are, for exam-
ple, thinly traded, traded infrequently, or relatively less liquid is the risk that the current mar-
ket price for the securities may not accurately reflect current market values. A market timer
may seek to engage in strategies designed to take advantage of these pricing differences (“price
arbitrage”) and thereby dilute the returns of long-term investors. Portfolios that may be ad-
versely affected by price arbitrage include those Portfolios that significantly invest in small cap
equity securities and in certain fixed-income securities, such as high yield bonds.

A Portfolio that invests significantly in foreign securities may be particularly susceptible to
strategies designed to exploit pricing inefficiencies. This is because foreign securities are typi-
cally traded on markets that close well before the time the Portfolio calculates its net asset
value (typically at 4:00 p.m. Eastern Time), which gives rise to the possibility that develop-
ments may have occurred in the interim that would affect the value of these securities. The
time zone differences among international stock markets can allow a market timer engaging in
certain strategies to exploit differences in Portfolio share prices that are based on closing prices
of foreign securities established some time before the Portfolio calculates its own share price (a
type of price arbitrage referred to as “time zone arbitrage”). As discussed more fully below, the
Trust has procedures, referred to as fair value pricing, that allow the Trust to adjust closing
market prices of foreign securities to reflect what is believed to be the fair value of those secu-
rities at the time the Portfolio calculates its net asset value. While there is no assurance, the
Portfolio expects that the use of fair value pricing will reduce a market timer’s ability to en-
gage in time zone arbitrage to the detriment of Portfolio shareholders.

Valuation of Shares

The Portfolio’s net asset value per share is ordinarily determined once daily, as of the close of
the regular session of business on the New York Stock Exchange (NYSE) (usually at 4:00
p.m., Eastern Time), on each day the NYSE is open. To the extent that the Portfolio’s assets
are traded in other markets when the NYSE is closed, the value of the Portfolio’s assets may be
effected on days when the Trust is not open for business. In addition, trading in some of the
Portfolio’s assets may not occur when the Trust is open for business.

Net asset value of a Portfolio share is computed by dividing the value of the net assets of the
Portfolio by the total number of shares outstanding in the Portfolio. Share prices for any
transaction are those next calculated after receipt of an order.

Except for money market instruments maturing in 60 days or less and foreign securities as dis-
cussed below, securities held by the Portfolio are valued at market value. If market values are
not readily available, or if available market quotations are not reliable, securities are priced at
their fair value as determined by the Valuation Committee of the Trust’s Board of Trustees
using procedures approved by the Board of Trustees. The Portfolio may use fair value pricing
if the value of a security has been materially affected by events occurring before the Portfolio’s
calculation of NAV but after the close of the primary markets on which the security is traded.
The Portfolio may also use fair value pricing if reliable market quotations are unavailable due
to infrequent trading or if trading in a particular security was halted during the day and did
not resume prior to the Portfolio’s calculation of NAV. The use of fair value pricing has the
effect of valuing a security based upon the price the Portfolio might reasonably expect to re-
ceive if it sold that security but does not guarantee that the security can be sold at the fair
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value price. Further, because of the inherent uncertainty of fair valuation, a fair valuation price
may differ significantly from the value that would have been used had a ready market for the
investment existed, and these differences could be material. With respect to any portion of the
Portfolio’s assets that is invested in other open-end investment companies, that portion of the
Portfolio’s NAV is calculated based on the NAV of that investment company. The prospectus
for the other investment company explains the circumstances and effects of fair value pricing
for that investment company.

The Portfolio has retained a third party pricing service to automatically fair value each of its
investments that is traded principally on a foreign exchange or market, subject to adjustment
by the Trust’s Valuation Committee. The Valuation Committee will regularly monitor and
review the services provided by the pricing service to the Portfolio and periodically report to
the Board on the pricing services’ performance.

Money market instruments maturing in 60 days or less are valued on the amortized cost basis.
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FINANCIAL HIGHLIGHTS

The following financial highlights table is intended to help you understand the Portfolio’s financial performance for
the past 5 years. Total return in the table shows how much an investment in the Portfolio would have increased (or
decreased) during each period (assuming reinvestment of all dividends and distributions). The information for the
year ended December 31, 2005 has been audited by Deloitte & Touche LLP. For the years 2001 through 2004,
other independent accountants have audited this information. Deloitte & Touche LLP’s report, along with the
Portfolio’s financial statements, is included in the Annual Report of Capital Appreciation Fund (which is the
predecessor of the Portfolio), which is available upon request.

JANUS CAPITAL APPRECIATION PORTFOLIO*

For the years ended December 31,
Class A 2005(a)  2004(a) _ 2003(a) _ 2002(a) _ 2001(a)

NET ASSET VALUE, BEGINNING OF PERIOD $66.23 $55.41 $44.38 $60.30 $82.01

INCOME FROM INVESTMENT OPERATIONS:

NET INVESTMENT INCOME (LOSS) (0.04) (0.09) 0.07 0.14 0.61
NET REALIZED AND UNREALIZED GAINS (LOSSES) 12.09 1091 10.99 (15.24) (22.01)
TOTAL FROM INVESTMENT OPERATIONS 12.05 10.82 11.06 (15.10) (21.40)
DISTRIBUTIONS:

DIVIDENDS FROM NET INVESTMENT INCOME - - (0.03) (0.81) (0.31)

DISTRIBUTIONS FROM NET REALIZED CAPITAL GAINS — - — — —

RETURN OF CAPITAL - - (0.00)t (0.01) —
TOTAL DISTRIBUTIONS - - (0.03) (0.82) (0.31)
NET ASSET VALUE, END OF PERIOD $78.28 $66.23 $55.41 $44.38 $60.30
TOTAL RETURN 18.19% 19.53% 24.91% (25.09)% (26.09)%

RATIOS/SUPPLEMENTAL DATA:

NET ASSETS, END OF PERIOD (IN MILLIONS) §1,137 $1,042 5986 $864 $1,300
RATIOS TO AVERAGE NET ASSETS®:

EXPENSES 0.78% 0.81% 0.82% 0.84% 0.84%
NET INVESTMENT INCOME (0.06)% (0.15)% 0.14% 0.27% 0.91%
PORTFOLIO TURNOVER RATE 30% 16% 59% 52% 47%

(1) RATIO OF OPERATING EXPENSES TO AVERAGE NET ASSETS
BEFORE REIMBURSEMENT BY THE MANAGER: 0.78% 0.82% 0.82% 0.84% 0.84%

On May 1, 20086, the Portfolio received, through a plan of reorganization, all of the assets and assumed the liabilities of the Capital Appreciation Fund, that followed the
same investment objective as the Portfolio. The information for each of the periods prior to May 1, 2006 is that of the predecessor Capital Appreciation Fund.

The Manager waived a portion of its management fee for the year.
t  Rounds to less than $0.05 per share.
(@) Netinvestment income per share was calculated using average shares outstanding.
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If you would like more information about the Portfolio, the following documents are available
to you free upon request:

Annual/Semi-annual Reports

Contain additional information about the Portfolio’s performance. In the Portfolio’s annual
report, you will find a discussion of the market conditions and investment strategies that sig-
nificantly affected the Portfolio’s performance during its last fiscal year.

Statement of Additional Information (“SAI’’)
Provides a fuller technical and legal description of the Portfolio’s policies, investment re-

strictions, and business structure. The SAI is legally considered to be a part of this Prospectus.

If you would like a copy of the current versions of these documents, or other information about the
Portfolio, contact:

Met Investors Series Trust
5 Park Plaza, Suite 1900
Irvine, California 92614

1-800-848-3854

Free copies of the SAI and Annual and Semi-Annual Reports are available at the following
website: www.metlifeinvestors.com

Information about the Portfolio, including the Annual and Semi-annual Reports and SAI,
may also be obtained from the Securities and Exchange Commission (“SEC”):

» [nperson  Review and copy documents in the SEC’s Public Reference Room in
Washington, D.C. (for information call 202-551-5850).

n On line Retrieve information from the EDGAR database on the SEC’s web site at:
hetp://www.sec.gov.

» By mail Request documents, upon payment of a duplicating fee, by writing to SEC,
Public Reference Section, Washington, D.C. 20549 or by e-mailing the SEC
at publicinfo@sec.gov.

SEC FILE # 811-10183



