
Build a more resilient portfolio  
with infrastructure investing
INSIGHTS FROM THE EXPERTS AT CBRE AND MACKAY MUNICIPAL MANAGERS 



Build a more resilient portfolio 
with infrastructure investing

A BUILD-OUT OF INVESTMENT OPPORTUNITIES  2

TWO WAYS TO PLAY THE INFRASTRUCTURE OPPORTUNITY  3

 GLOBAL LISTED EQUITIES  3 – 5

 MUNICIPAL BONDS  6 – 9

IMPLEMENTING INFRASTRUCTURE IN YOUR PORTFOLIO  10

FEATURED SOLUTIONS  10



INFRASTRUCTURE INVESTING:  
EMERGING OPPORTUNITIES IN A CLASSIC ASSET CLASS
Infrastructure, as an asset class, has recently presented significant investment opportunities. Traditionally, 
an investment in infrastructure has implied an investment in municipal bonds, which have helped in funding 
the very foundation of our country — roads, bridges, airports, and hospitals, to name a few. Today, how  
we think about infrastructure is evolving beyond the traditional view and new global themes are emerging 
in critical sectors such as decarbonization, clean water, and digital transformation. These new areas offer 
investment opportunities that are both equity-based and income-oriented, and that can provide 
important benefits for today’s portfolios.  

There continues to be compelling reasons why an allocation in infrastructure makes 
sense for today’s portfolios: 

ESSENTIAL ASSETS

Infrastructure projects and physical assets, such as energy generation, transportation systems, 
and communication networks have become an essential part of our economy. They provide the 
structures and systems that enable our society to function. Because of government regulations 
and capital-intensive business models, they tend to have high barriers to entry, which can limit 
competition, lower risks, and enhance their stability as an investment.

CONSISTENT, STABLE RETURN PROFILE

In light of their essential nature and longevity in general, infrastructure assets tend to provide 
steady, reliable income streams. They also often offer attractive, competitive returns relative to 
similar investments among both equities and bonds. 

PORTFOLIO DIVERSIFIER

Because of these unique characteristics, infrastructure can help diversify a portfolio through 
either ownership of shares in infrastructure companies or in bonds that finance infrastructure 
projects. 
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A BUILD-OUT OF NEW INVESTMENT OPPORTUNITIES
Aging infrastructure in the United States has long been recognized as a critical issue to address by local, 
state, and federal governments. In the latest report from the American Society of Civil Engineers (ASCE), 
released in March 2021, the nation’s infrastructure received an overall grade of C-minus, with 11 of the 17 
infrastructure categories receiving a D. The Biden administration is working to pass a robust, 10-year, $1.2 
trillion, infrastructure overhaul. While debate and compromise continues, the following elements should offer 
new investment opportunities, which we believe will set off a multi-year supercycle. 

Figure 1: Investment opportunities with Biden’s infrastructure plan

BIDEN’S INFRASTRUCTURE  
PLAN INCLUDES:

TRADITIONAL  
INVESTMENT  

OPPORTUNITY

GLOBAL 
LISTED 

EQUITIES

MUNICIPAL 
BONDS

Modernize 20,000 miles of  
highways, roads, and main streets

Repair the ten most significant 
bridges in need of reconstruction,  
as well as the worst 10,000 
smaller bridges in the U.S. 

Modernize public mass transit 

Create jobs electrifying vehicles

Improve ports, waterways,  
and airports

Upgrade the country’s drinking 
water, wastewater, and  
stormwater systems

Revitalize the country’s digital 
infrastructure, including  
expanding high-speed broadband  
to 100% coverage

Source: https://www.cnn.com/2021/03/31/politics/infrastructure-proposal-biden-explainer/index.html 

“We see this as a supercycle that is starting here, with a lot of the policy objectives not 
only set by the U.S. administration but by governments all around the world.”

— Jeremy Anagnos, CIO Infrastructure and Portfolio Manager, CBRE Investment Management (CBRE)

“The municipal market is,  
by definition, the financing  
of infrastructure and shared 
services in the U.S. We believe 
that municipal issuers will  
be front and center with the 
financing of these plans, 
which will further allow for 
the expansion of our taxable 
buyer base.”

— Bob DiMella, Co-Head, Co-CIO 
and Portfolio Manager,  

MacKay Municipal Managers
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ASSET MODERNIZATION DECARBONIZATION DIGITAL TRANSFORMATION

Investment to maintain and 
modernize aging assets for 
safety, reliability, and efficiency 
purposes is required and often 
regulated globally, resulting in 
consistent organic growth.

Decarbonization trends create 
opportunities for clean energy 
infrastructure supporting renew-
able generation, storage, natural 
gas, and transmission investment.

Data growth stems from increased 
usage and innovation such as cloud 
computing, 5G, artificial intelligence, 
and cybersecurity.

Pandemic-related, work-from-home 
trends further accelerate data 
growth and demand for data centers 
and communication tower assets.

TWO WAYS TO PLAY THE “INFRASTRUCTURE OPPORTUNITY”
Historically, many considered tax-free municipal bonds as the primary way to access infrastructure investing,  
as they typically fund traditional infrastructure projects and shared services. However, the opportunity 
expands beyond tax-free municipals to include taxable municipal bonds, and importantly, equities. 

ACCESS THE “INFRASTRUCTURE OPPORTUNITY” THROUGH  
GLOBAL LISTED EQUITIES
The portfolio management team at CBRE organize their investment thesis around three “megatrends,” 
which they believe, combined with the current policy environment, will fuel an infrastructure “supercycle”  
of investment opportunity. While these trends are also supportive of the traditional municipal bond market, 
another way to invest in infrastructure and capitalize on these megatrends is through global listed 
infrastructure companies. 

Figure 2: Three megatrends define the infrastructure supercycle opportunity

“Until recently, large institutional investors had a major advantage over individual 
investors in investing in global infrastructure. Investing in listed infrastructure 
companies provides smaller investors with globally diversified and highly liquid  
access to the same assets, with the same underlying exposure to the return and  
risk characteristics.”

— Jeremy Anagnos, CIO Infrastructure and Portfolio Manager, CBRE 
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The underlying assets, which include utilities, energy companies, transportation firms, and communications 
services providers, tend to be relatively less economically sensitive. These companies have historically 
provided attractive total return profiles, compelling income, and risk mitigation, as shown in Figure 3.  
Global listed infrastructure not only performed well in a very tough economic environment in 2020 but 
looking ahead, CBRE sees additional tailwinds for growth.

Figure 3: Resilient underlying cash flows with relatively competitive growth
Operating earnings growth comparison
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Source: Global infrastructure universe is represented by CBRE Investment Management Infrastructure investable universe; Global equities: MSCI AWCI Index; and U.S. 
Inflation: U.S. Consumer Price Index data as of 12/31/20. 2020 is preliminary. For comparison purposes, company operating earnings and the U.S. Consumer Price 
Index values  
were rebased to 100 on 12/31/00. The CBRE investable universe includes infrastructure companies that derive at least 50% of their revenues or profits from, or 
devotes at least 50% of their assets to, the ownership, management, development, construction, renovation, enhancement, or operation of infrastructure assets or the 
provision of services to companies engaged in such activities. Yields fluctuate and are not guaranteed. Past performance is no guarantee of future results, which will 
vary. This information is subject to change and should not be construed as investment advice. An index is unmanaged and not available for direct investment.

Dividend growth is also supported by accommodative government policies and regulations, which encourage 
additional investment activity by infrastructure companies, supported by tax credits, subsidies, and low  
financing costs. These factors contribute to an above-average growth forecast, which should be expressed  
in dividend distributions to investors. Furthermore, listed infrastructure cash flows and dividends benefit 
from contractually driven, inflation-linked revenue growth, which may also provide a long-term hedge 
against inflation and rising interest rates. 

“In 2020, despite the pandemic, we saw cash flows and dividends grow across  
the infrastructure space because of the monopolistic and regulated nature of the 
underlying cash flows.”

— Jeremy Anagnos, CIO Infrastructure and Portfolio Manager, CBRE 
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Figure 4: Income growth is a meaningful component of historical total return
Global listed infrastructure price and income-return growth of $10,000
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Data as of 9/30/21. This information is subject to change and should not be construed as investment advice. Yields fluctuate and are not guaranteed. Global bonds: 
Bloomberg Global Aggregate Bond Index; Global equities: MSCI World Index; Global Infrastructure: from September 2001 through February 28, 2015, was UBS 
Global Infrastructure & Utilities 50/50 Index; beginning March 1, 2015, is FTSE Global Core Infrastructure 50/50 Index. Performance reflects the reinvestment of 
earnings and gains but does not reflect the deduction of any fees or expenses, which would reduce returns. Performance over one year is annualized. An index is 
unmanaged and not available for direct investment. Past performance is no guarantee of future results, which will vary.

Furthermore, global listed infrastructure is currently attractively valued relative to global equities and bonds. As 
can be seen in Figure 5, global listed infrastructure is trading at a meaningful discount to its long-term average 
relative to global equities, with a similar premium to its long-term yield spread relative to corporate bonds.

Figure 5: Attractive valuation relative to global equities and bonds
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Source: CBRE Investment Management as of 9/30/21. Global infrastructure represented by an average of MSCI ACWI Index, S&P Global Infrastructure Index, Dow Jones 
Brookfield Global Infrastructure Index, FTSE Developed Core Infrastructure Index, and FTSE Global Infrastructure Index. Global equities represented by MSCI World Index; 
Corporate bonds represented by Moody’s Bond Indices Corporate BAA. Information is the opinion of CBRE Investment Management, which is subject to change and is not 
intended to be a forecast of future events, a guarantee of future results, or investment advice. Forecasts and any factors discussed are not a guarantee of future results. 
Enterprise value (EV)/EBITDA is a popular valuation multiple used in the finance industry to measure the value of a company. Standard deviation (SD) is a statistic that 
measures the dispersion of a dataset relative to its mean. It is the most widely used valuation multiple based on enterprise. An index is unmanaged and not available for 
direct investment. Past performance is no guarantee of future results, which will vary.
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U.S. MUNICIPAL BONDS: THE FUNDING OF INFRASTRUCTURE 
Municipal bonds provide an essential source of funding for infrastructure projects, including roads, bridges, 
airports, schools, hospitals, renewable energy, and energy-efficiency projects. According to the National 
Association of State Budget Offices, roughly three quarters of U.S. infrastructure costs are paid for by 
state and local governments, with much of that coming from municipal bonds. As U.S. infrastructure 
upgrades unfold at the federal, state, and local levels over the coming months and years, we expect that 
municipal bonds will continue to play a pivotal role.

Figure 6: Issuers of municipal bonds
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HIGHER CREDIT QUALITY

Credit quality is prevalent in the municipal bond market. Over 76% of U.S. municipal bonds outstanding  
are A+ rated or better. In contrast, only about 10% of the global corporate bond market is AA rated, and 
nearly half is BBB rated.

Figure 7: Credit quality: U.S. municipals vs. global corporates
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Source: Moody’s Investors Service. Credit Ratings: S&P rates borrowers on a scale from AAA to D. AAA through BBB represents investment grade, while BB through D 
represents non-investment grade. Moody’s rates borrowers on a scale from Aaa through C. Aaa through Baa3 represents investment grade, while Ba1 through C represents 
non-investment grade. Past performance is no guarantee of future results. Diversification does not ensure a profit or protect against a loss in a declining market.
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A PORT IN THE STORM

Historically, municipal bonds have had fewer credit rating downgrades than investment-grade corporates, 
even during recessions.1 One key reason has to do with the resilient and essential nature of municipal  
bonds. Many municipal bond issuers are often tied to inelastic services such as water, sewer, education —  
foundational needs that tend to be recession resistant. These monopolistic enterprises provide a secured 
revenue stream and, as a result, municipal bonds offer an opportunity for investors to add a level of stability  
to their portfolios. 

Figure 8: Municipals: low historical defaults and stable credit ratings
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1. Rating drift measures the net average number of notches a credit changes over the study period. It is defined as the average upgraded notches per issuer minus  
the average downgraded notches per issuer. Source: Moody’s U.S. Municipal Bond Defaults and Recoveries 1970–2018; Moody’s Trends in Global Corporates Rating 
Transitions 1983–2018.

EFFECTIVE DIVERSIFIER

Municipal bonds can be a highly effective portfolio diversifier because of their low correlation with equities.  
As of September 2021, the 5-year and 10-year correlations to the S&P 500 Index were 0.13 and 0.02. 
Combine this with their relatively low correlation to other fixed income asset classes, municipal bonds can 
reduce fixed income portfolio volatility and add important diversification benefits to portfolios. 
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TAXABLE MUNICIPALS AND THEIR INCREASING IMPORTANCE

The municipal bond market has shifted significantly, with an expanded role for taxable municipal bonds 
boosted by the Build America Bonds program after the Global Financial Crisis in 2008. From 2008 to 2009, 
taxable municipal bond issuance grew fourfold — from $24 billion to $85 billion — and almost doubled 
again in 2010 to $152 billion. 

Due to changes in the tax code in 2017 and the financing flexibility that accompanies taxable municipals 
in general, issuance has accelerated exponentially in recent years. In fact, supply grew from $45 billion in 
2018 to $85 billion in 2019, and then more than doubled to $185 billion in 2020,* equating to one third of 
total annual municipal issuance. Taxable municipal supply is expected to remain elevated given legislative 
proposals being discussed under the Biden administration.

Figure 9: Taxable municipal market: Poised for growth
Infrastructure needs should continue to support the upward trend
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The chart seeks to illustrate the growth of taxable municipal issuance over time. Source: Bond buyer as of 12/31/20. 

“In 2020, in the midst of the pandemic, we talked about the resiliency of the municipal 
marketplace. That’s based on the fundamental credit quality as well as the essential 
nature of the asset class, and it’s playing out as we anticipated in our municipal market 
insights published in January.”

— Bob DiMella, Co-Head, Co-CIO and Portfolio Manager, MacKay Municipal Managers
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While taxable municipals are comprised of the same municipal sectors and issuers that we’ve long been 
accustomed to on the tax-exempt municipal side, the “taxable” nature provides the opportunity to apply 
these attributes to accounts that historically have had no exposure to them (i.e., qualified plans, pensions, 
endowments, foundations). In fact, large institutional buyers, including foreign entities, have been increasing 
investments to the municipal asset class for years. 

Figure 10: Foreign ownership of taxable municipals (in billions)
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“The need for income is very strong and will remain that way for a while. These are 
long-term, high-quality assets with dedicated revenues and reliable income streams. 
The infrastructure play in the municipal marketplace, especially taxable municipal 
bonds, is very attractive.”

— Bob DiMella, Co-Head, Co-CIO and Portfolio Manager, MacKay Municipal Managers
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IMPLEMENTING INFRASTRUCTURE IN YOUR PORTFOLIO 
New York Life Investments offers award-winning, actively managed vehicles that make it easy for investors to 
participate in the economic transformation that is expected over the next decade and beyond. Access the full 
growth potential of the infrastructure opportunity through our featured solutions:  

FEATURED SOLUTIONS

GLOBAL LISTED  
EQUITIES

TAXABLE  
MUNICIPAL BONDS

TAX-EXEMPT  
MUNICIPAL BONDS

MainStay CBRE Global  
Infrastructure Fund (VCRIX)

MainStay MacKay U.S.  
Infrastructure Bond Fund (MGOIX)

IQ MacKay Municipal  
Intermediate ETF (MMIT)

Sub-advised by  
CBRE Investment Management Sub-advised by MacKay Municipal Managers, the minds behind munis

Offers access to the  
global listed infrastructure 
universe through:

 AN INFORMATION ADVANTAGE: 
The team is able to draw upon 
private market insights, which 
enhance the understanding of 
market trends, investment risk, 
and asset valuations.

 UNCONSTRAINED CORE  
INFRASTRUCTURE UNIVERSE:  
A focus on essential assets  
and cash flow resilience,  
access to innovation and  
growth potential through  
new economy infrastructure  
provides broad diversification. 

 ROBUST RISK MANAGEMENT 
OVERLAY: High conviction 
portfolio designed with the  
goal of adding value from both 
top-down sector allocation  
and bottom-up stock selection 
that seeks to manage risk in  
the portfolio.

Offers access to taxable  
municipal infrastructure-related 
securities through:

 FUNDAMENTAL INVESTMENT 
PROCESS: The team implements 
a fundamental investment 
process that combines top-down 
macro views with a bottom-up 
credit research-driven process.

 TAXABLE MUNICIPAL BOND 
EXPOSURE: The fund offers  
a unique level of exposure  
to taxable municipal bonds,  
relative to its peer group,  
with 80% or more of the Fund 
assets in a diversified portfolio  
of U.S. municipal infrastructure-
related securities.

 OPPORTUNITY FOR QUALIFIED 
ACCOUNTS: The fund harnesses 
strong municipal attributes, 
issuers, sectors, and total return 
potential for qualified accounts 
via taxable municipal bonds 
(IRA/401(k) etc.).

Offers access to tax-exempt, 
municipal infrastructure-related 
securities through:

 RELATIVE VALUE STRATEGY:  
The team relies on credit  
analysis, yield curve positioning, 
and sector rotation to uncover 
compelling opportunities.

 PROVEN ACTIVE MANAGEMENT: 
The inefficient landscape tends 
to drive mispricings and often 
creates opportunities for active 
managers to capture value 
through a total return approach. 
As such, our team seeks to 
optimally select municipal bonds 
based on income and total return 
potential while managing risks 
through rigorous credit and 
market analysis.

 ACTIVE FIXED INCOME  
OPPORTUNITY: Opportunity  
to complement or replace  
passive solutions, such as a 
laddered muni strategy, with a 
solution that has the potential  
to generate alpha.

Click on the fund name for the most current fund page, which includes the prospectus, investment objectives, 
performance, risk, and other important information. Returns represent past performance, which is no  
guarantee of future results. Current performance may be lower or higher. Investment return and principal  
value will fluctuate, and shares, when redeemed, may be worth more or less than their original cost.
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https://www.newyorklifeinvestments.com/mutual-funds/mainstay-cbre-global-infrastructure-fund?ticker=VCRIX
https://www.newyorklifeinvestments.com/mutual-funds/mainstay-cbre-global-infrastructure-fund?ticker=VCRIX
https://www.newyorklifeinvestments.com/mutual-funds/mainstay-mackay-us-infrastructure-bond-fund?ticker=MGOIX
https://www.newyorklifeinvestments.com/mutual-funds/mainstay-mackay-us-infrastructure-bond-fund?ticker=MGOIX
https://www.newyorklifeinvestments.com/etf/iq-mackay-municipal-intermediate-etf-mmit?ticker=MMIT
https://www.newyorklifeinvestments.com/etf/iq-mackay-municipal-intermediate-etf-mmit?ticker=MMIT


MORNINGSTAR RATINGS
MORNINGSTAR CATEGORY

TOTAL RETURN % RANKING AS OF 9/30/21

TICKER CATEGORY 1 YR 3 YR 5 YR 10 YR

VCRIX INFRASTRUCTURE

Overall Morningstar RatingTM based on risk-adjusted returns 
from among 83 Infrastructure funds, as of 9/30/21.

Winner of the 2021 Refinitiv Lipper Fund Award for best perfor- 
mance over 5 years among 15 global infrastructure funds.

(40/100) (15/83) (12/68)

—

MGOIX* INTERMEDIATE CORE BOND
MainStay’s municipal bond funds, including MGOIX, managed 
by MacKay Municipal Managers, ranked #3 in 2020 among  
53 fund families for the municipal bond category, based on 
one-year relative performance.

(17/409) (65/376) (156/331) (191/247)

MMIT MUNI NATIONAL INTERMEDIATE 

Overall Morningstar RatingTM based on risk-adjusted returns 
from among 263 Muni National Intermediate funds, 
as of 9/30/21.  
MainStay’s municipal bond funds, including MMIT, managed by 
MacKay Municipal Managers, ranked #3 in 2020 among 
53 fund families for the municipal bond category, based on 
one-year relative performance.

(127/295) (10/263)

— —

 45%  22%   17%

  6% 14%  80% 45%

42%   8%

Top Quartile Top Half

FOR MORE INFORMATION
At New York Life Investments, we know infrastructure. With proven insights and time-tested 
performance, our management team can help capitalize on the ever-growing “Infrastructure 
Opportunity.” If you believe equities are the optimal building block for infrastructure investing, 
consider MainStay CBRE Global Infrastructure Fund. If an investment in municipals builds confi-
dence, consider MainStay MacKay U.S. Infrastructure Bond Fund, IQ MacKay Municipal Intermediate 
ETF, our many other highly rated municipal solutions from MacKay Municipal Managers. 

For additional information about infrastructure investing or to learn more about our strategies, 
please visit www.newyorklifeinvestments.com/infrastructure.

*  MacKay Municipal Managers began managing MainStay MacKay U.S. Infrastructure Bond Fund (MGOIX) on 2/28/2019. Prior to 2/28/19, the Fund had a different 
name, investment strategy, and objective. Performance prior to that date reflects the Fund’s prior investment process and investment strategies.
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ABOUT RISK
Before considering an investment in these Funds, you should  
understand that you could lose money.

MainStay CBRE Global Infrastructure Fund: Investments in infrastructure-related 
securities may expose a fund to potential adverse economic, regulatory, political, 
legal, and other changes affecting such investments. Issuers of securities in 
infrastructure-related businesses are subject to a variety of factors that may 
adversely affect their business or operations, including high interest costs in 
connection with capital construction programs, high leverage, costs associated with 
environmental or other regulations, and the effects of economic slowdowns. 

Funds that invest substantially in municipal securities will be affected by tax, 
legislative, regulatory, demographic, or political changes, as well as changes 
impacting a state’s financial, economic, or other conditions. A relatively small 
number of tax-exempt issuers may necessitate the fund investing more heavily  
in a single issuer and, therefore, be more exposed to the risk of loss than a fund that 
invests more broadly. Municipal bond risks include the ability of the issuer  
to repay the obligation, the relative lack of information about certain issuers,  
and the possibility of future tax and legislative changes, which could affect the 
market for and value of municipal securities. Bonds are subject to interest-rate risk 
and can lose principal value when interest rates rise. Bonds are also subject to credit 
risk, which is the possibility that the bond issuer may fail to pay interest and principal 
in a timely manner. 

Portfolios concentrated in infrastructure securities and Master Limited 
Partnerships (“MLPs”) may experience price volatility and other risks associated 
with non-diversification. Investment in infrastructure-related companies may be 
subject to high interest costs in connection with capital construction programs, costs 
associated with environmental and other regulations, the effects of economic 
slowdown and surplus capacity, the effects of energy conservation policies, 
governmental regulation, and other factors. MLPs often own interests related to  
the oil and gas industries or other natural resources but may finance other projects. 
As such, MLPs will be negatively impacted by economic events adversely impacting 
that industry. Investments in MLPs may offer fewer legal protections than 
investments in corporations, and limited voting rights. International investments may 
involve risk of capital loss from unfavorable fluctuation in currency values, from 
differences in generally accepted accounting principles or from economic  
or political instability in other nations. Emerging markets involve heightened risks 
related to the same factors, as well as increased volatility and lower trading volume. 
Other risks of the Fund include but are not limited to: Company; Convertible 
Securities; Currency; Derivative Instruments; Investment Model; Liquidity; Market; 
Market Capitalization; Other Investment Companies; and Securities Lending risks.

MainStay MacKay U.S. Infrastructure Bond Fund: 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 credit risk which is the possibility that the bond issuer may 
fail to pay interest and principal in a timely manner. Municipal bond risks include the 
inability of the issuer to repay the obligation, the relative lack of information about 
certain issuers, and the possibility of future tax and legislative changes, which could 
affect the market for and value of municipal securities. The Fund’s investments in 
infrastructure-related securities will expose the Fund to potential adverse economic, 
regulatory, political, legal, and other changes affecting such investments. Issuers of 
securities in infrastructure-related businesses are subject to a variety of factors that 
may adversely affect their business or operations, including high interest costs in 
connection with capital construction programs, high leverage, costs associated with 
environmental or other regulations and the effects of economic slowdowns. Rising 
interest rates could lead to higher financing costs and reduced earnings for 
infrastructure companies. The Fund may invest in derivatives, which may increase 
the volatility of the Fund’s NAV.51

IQ MacKay Municipal Intermediate ETF: Before considering an investment  
in the Fund, you should understand that you could lose money. The Fund may be 
susceptible to an increased risk of loss, including losses due to adverse events that 
affect the Fund’s investments more than the market as a whole, to the extent that 
the Fund’s investments are concentrated in the securities of a particular issuer or 
issuers, region, market, industry, group of industries, project types, group of project 
types, sector, or asset class. Municipal Bond risks include the ability of the issuer to 
repay the obligation, the relative lack of information about certain issuers, and the 
possibility of future tax and legislative changes, which could affect the market for and 
value of municipal securities. Fixed income securities most frequently trade in 
institutional round lot-size transactions. Until the Fund grows significantly in size, the 
Fund expects to purchase a significant number of bonds in amounts less than the 
institutional round lot-size, which are frequently referred to as “odd” lots. Odd lot-size 
positions may have more price volatility than institutional round lot-size positions. A 
portion of the Fund’s income may be subject to state and local taxes or the 
alternative minimum tax. 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 credit 
risk, in which the bond issuer may fail to pay interest and principal in a timely 
manner. Municipal bond risks include the ability of the issuer to repay the obligation, 
the relative lack of information about certain issuers, and the possibility of future tax 
and legislative changes, which could affect the market for and value of municipal 
securities. 
Please note that not all products may be available for sale to all registered 
representatives and agents. Please consult your firm guidelines.

DEFINITIONS
The Bloomberg Global Aggregate Index is a measure of global investment-grade 
debt from 24 local currency markets. This multi-currency benchmark includes 
treasury, government-related, corporate, and securitized fixed-rate bonds from both 
developed and emerging markets issuers. 

The Bloomberg U.S. Aggregate Bond Index represents securities that are 
SEC-registered, taxable, and dollar denominated. Must have at least  
one year to final maturity regardless of call features. Must have at least $300 million 
par amount outstanding. Must be rated investment grade (Baa3/BBB- 
or higher) by at least two of the following ratings agencies: Moody’s, S&P, Fitch. 
Must be dollar-denominated and nonconvertible.

The Bloomberg U.S. Taxable Municipal Bond Index is a rules-based, market-
value-weighted index engineered for the long-term taxable bond market. To be 
included in the index, bonds must be rated investment-grade (Baa3/BBB-or higher) 
by at least two of the following ratings agencies if all three rate the bond: Moody’s, 

S&P, Fitch. If only two of the three agencies rate the security, the lower rating is used 
to determine index eligibility. If only one of the three agencies rates a security, the 
rating must be investment-grade. They must have an outstanding par value of at 
least $7 million and be issued as part of a transaction of at least $75 million. The 
bonds must be fixed rate and must be at least one year from their maturity date. 
Remarketed issues (unless converted to fixed rate), bonds with floating rates, and 
derivatives, are excluded from the benchmark.

The Dow Jones Brookfield Global Infrastructure Index measures the 
performance of companies worldwide that are owners and operators of pure-play 
infrastructure assets. The index includes Master Limited Partnerships (MLPs) in 
addition to other equity securities. 

The FTSE Developed Core Infrastructure Index and FTSE Global 
Infrastructure Index are part of the FTSE Core Infrastructure cap-weighted indexes 
that are diversified across six FTSE-defined infrastructure sub-sectors to reflect the 

For more information about MainStay Funds® and IndexIQ ETFs, call 888-474-7725 for a prospectus or summary 
prospectus. Investors are asked to consider the investment objectives, risks, and charges and expenses of the 
investment carefully before investing. The prospectus or summary prospectus contains this and other information 
about the investment company. Please read the prospectus or summary prospectus carefully before investing.
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performance of infrastructure-related securities worldwide.

ICE BofA U.S. Municipal Securities Index tracks the performance of U.S. 
dollar-denominated, investment-grade, tax-exempt debt publicly issued by U.S. 
states and territories, and their political subdivisions, in the U.S. domestic market. 
Qualifying securities must have at least one year remaining term to final maturity, at 
least 18 months to final maturity at the time of issuance, a fixed coupon schedule 
and an investment-grade rating (based on an average of Moody’s, S&P and Fitch). 
Minimum size requirements vary based on the initial term to final maturity at time of 
issuance. Securities with an initial term to final maturity greater than or equal to one 
year and less than five years must have a current amount outstanding of at least $10 
million. Securities with an initial term to final maturity greater than or equal to five 
years and less than ten years must have a current amount outstanding of at least 
$15 million. Securities with an initial term to final maturity of ten years or more must 
have a current amount outstanding of at least $25 million. The call date on which a 
pre-refunded bond will be redeemed is used for purposes of determining qualification 
with respect to final maturity requirements. Original issue, zero-coupon bonds are 
included in the Index. Taxable municipal securities, 144a securities, and securities in 
legal default are excluded from the Index. Index constituents are market 
capitalization-weighted. Accrued interest is calculated assuming next-day settlement. 
Cash flows from bond payments that are received during the month are retained in 
the index until the end of the month and then are removed as part of the rebalancing. 
Cash does not earn any reinvestment income while it is held in the index.

The MSCI ACWI Index is a market capitalization-weighted index designed to provide 
a broad measure of equity-market performance throughout the world.  
The MSCI ACWI is maintained by Morgan Stanley Capital International (MSCI) and is 
comprised of stocks from 23 developed countries and 24 emerging markets.

The MSCI World Index captures large- and mid-cap representation across  
23 developed markets countries and covers approximately 85% of the free 
float-adjusted market capitalization in each country.

The S&P Global Infrastructure Index is designed to track 75 companies  
from around the world chosen to represent the listed infrastructure industry while 
maintaining liquidity and tradability. To create diversified exposure, the index includes 
three distinct infrastructure clusters: energy, transportation, and utilities.

Bloomberg Credit Rating Disclosure (for index): For rated securities, credit quality for 
index classification purposes is assigned as the middle rating  
of Moody’s, S&P, and Fitch; when a rating from only two agencies is available,  
the lower is used; when only one agency rates a bond, that rating is used.

The Consumer Price Index (CPI) is a measure of the average change over  
time in the prices paid by urban consumers for a market basket of consumer goods 
and services.

Correlation indicates whether or not “different” investments will move at  
the same time for the same reason and in the same direction. If true, they  
have a correlation of plus 1. If, on the other hand, they were to move in exactly 
opposite direction they would have a negative correlation of minus 1.

Diversification does not ensure a profit or protect against a loss in a 
declining market.

The Morningstar RatingTM 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 
Morningstar 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 Morningstar 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) Morningstar Rating metrics. The weights are: 
100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% 

three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% 
five-year rating/20% three-year rating for 120 or more months of total returns. 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.

As of 9/30/21, MainStay CBRE Global Infrastructure Fund’s Class I shares rated  
four (four A) stars overall and four (four A) stars and four (four A) stars for the three-  
and five-year periods from among 83 and 68 Infrastructure funds, respectively.

As of 9/30/21, IQ MacKay Municipal Insured ETF and IQ MacKay Municipal 
Intermediate ETF rated five stars overall and five stars for three-year period among 
263 Muni National Intermediate funds.

Lipper Rating: The Refinitiv Lipper Fund Awards, granted annually, highlight funds 
and fund companies that have excelled in delivering consistently strong risk-adjusted 
performance relative to their peers. The Refinitiv Lipper Fund Awards are based on 
the Lipper Leader for Consistent Return rating, which is a risk-adjusted performance 
measure calculated over 36, 60, and 120 months. The fund with the highest Lipper 
Leader for Consistent Return (Effective Return) value in each eligible classification 
wins the Refinitiv Lipper Fund Award. For more information, see lipperfundawards.
com. Although Refinitiv Lipper makes reasonable efforts to ensure the accuracy and 
reliability of the data contained herein, the accuracy is not guaranteed by Refinitiv 
Lipper. The MainStay CBRE Global Infrastructure Fund (VCRIX) is the winner of the 
Refinitiv Lipper Fund United States 2021 Award for Best Infrastructure Fund Over 5 
Years among 15 funds. ©2021 Refinitiv. All rights reserved. Used under license.

Each fund’s return is measured against all funds in its Refinitiv Lipper category, 
resulting in a percentile ranking of 100 being the highest and one the lowest. This 
result is then weighted by asset size, relative to the fund family’s other assets in its 
general classification. If a family’s biggest funds do well, that boosts its overall 
showing; poor performance in its biggest funds hurts a firm’s ranking. Finally, the 
score is multiplied by the general classification weightings as determined by the 
entire Lipper universe of funds.

The category weightings for the one-year results in 2020 were general equity, 
35.6%; mixed asset, 20.7%; world equity, 17.3%; taxable bond, 21.9%; and 
tax-exempt bond, 4.8%. The category weightings for the five-year results in 2020 
were general equity, 36.2%; mixed asset, 20.9%; world equity, 16.9%; taxable 
bond, 21.6%; and tax-exempt bond, 4.4%. For the 10-year list, they were general 
equity, 37.5%; mixed asset, 19.5%, world equity, 17.3%; taxable bond, 20.8%; and 
tax-exempt bond, 4.8%. Ranking data is from Lipper.

How Barron’s Ranks the Fund Families: To qualify for the Barron’s Fund Survey, 
a fund family must have at least three funds in Refinitiv Lipper’s general equity 
category, one in world equity, one mixed-asset fund (such as a balanced  
or target-date fund), two taxable-bond funds, and one national tax-exempt bond 
fund. Fund loads and 12b-1 fees aren’t included in the calculation of returns 
because the aim is to measure the manager’s skill.

MainStay MacKay Tax Free Bond Fund (Class A) rankings in the Lipper General 
& Insured Municipal Debt Funds category: one-year: #159 out of 290; five-year: #70 
out of 223; 10-year: #32 out of 170. MainStay MacKay Short Term Municipal 
Fund (Class A) rankings in the Lipper Short Term Municipal Debt Funds category: 
one-year: #58 out of 140; five-year: #54 out of 106; 10-year: #48 out of 78. IQ 
MacKay Municipal Intermediate ETF (MMIT) rankings in the Lipper Intermediate 
Municipal Debt Funds category: one-year: #76 out of 216. MainStay MacKay 
California Tax Free Opportunities Fund (Class A) rankings in the Lipper California 
Municipal Debt Funds category: one-year: #48 out of 121; five-year: #25 out of 95. 
MainStay MacKay New York Tax Free Opportunities Fund (Class A) rankings in 
the Lipper New York Municipal Debt Funds category: one-year: #32 out of 98; 
five-year: #9 out of 81. MainStay MacKay U.S. Infrastructure Bond Fund (Class 
A) rankings in the Lipper General & Insured Municipal Debt Funds category: 
one-year: #255 out of 290; five-year: #166 out of 223; 10-year: #161 out of 170. 
MainStay MacKay Intermediate Tax Free Bond Fund (Class A) rankings in the 
Lipper Intermediate Municipal Debt Funds category: one-year: #29 out of 216. IQ 
MacKay Municipal Insured ETF (MMIN) rankings in the Lipper General & Insured 
Municipal Debt Funds category: one-year: #214 out of 290. As of 9/30/21. Past 
performance is no guarantee of future results, which may vary.
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For more information about MainStay Funds® and IndexIQ ETFs, call 888-474-7725 for a prospectus or 
summary prospectus. Investors are asked to consider the investment objectives, risks, and charges and 
expenses of the investment carefully before investing. The prospectus or summary prospectus contains  
this and other information about the investment company. Please read the prospectus or summary  
prospectus carefully before investing. 

For more information
888-474-7725
newyorklifeinvestments.com 

This material contains the opinions of the MacKay Municipal ManagersTM team of MacKay Shields LLC but not necessarily those of MacKay Shields LLC. 
The opinions expressed herein are subject to change without notice. This material is distributed for informational purposes only. Forecasts, estimates, 
and opinions contained herein should not be considered as investment advice or a recommendation of any particular security, strategy, or investment 
product. Information contained herein has been obtained from sources believed to be reliable, but not guaranteed. Any forward-looking statements speak 
only as of the date they are made, and MacKay Shields assumes no duty and does not undertake to update forward-looking statements. No part of 
this document may be reproduced in any form, or referred to in any other publication, without express written permission  
of MacKay Shields LLC. ©2021, MacKay Shields LLC. All rights reserved.

This material contains the opinions of the CBRE Investment Management. The opinions expressed herein are subject to change without notice. This 
material is distributed for informational purposes only. Forecasts, estimates, and opinions contained herein should not be considered as investment  
advice or a recommendation of any particular security, strategy, or investment product. Information contained herein has been obtained from sources 
believed to be reliable, but not guaranteed. Any forward-looking statements speak only as of the date they are made, and CBRE  Investment Management 
assumes no duty and does not undertake to update forward-looking statements. No part of this document may be reproduced in any form, or referred to 
in any other publication, without express written permission of CBRE Investment Management. All rights reserved.

New York Life Investment Management LLC engages the services of federally registered advisors. CBRE Investment Management is unaffiliated with 
New York Life Investments. 

MacKay Municipal Managers is a trademark of MacKay Shields LLC.

MacKay Shields LLC is a wholly owned subsidiary of New York Life Investment Management Holdings LLC, which is wholly owned by New York Life 
Insurance Company.

“New York Life Investments” is both a service mark, and the common trade name, of certain investment advisors affiliated with New York Life Insurance 
Company. The MainStay Funds® are managed by New York Life Investment Management LLC and distributed through NYLIFE Distributors LLC,  
30 Hudson Street, Jersey City, NJ 07302, a wholly owned subsidiary of New York Life Insurance Company. IndexIQ® is an indirect wholly owned 
subsidiary of New York Life Investment Management Holdings LLC and serves as the advisor to the IndexIQ ETFs. ALPS Distributors, Inc. (ALPS)  
is the principal underwriter of the ETFs. NYLIFE Distributors LLC is a distributor of the ETFs. ALPS Distributors, Inc. is not affiliated with NYLIFE 
Distributors LLC. NYLIFE Distributors LLC is a Member of FINRA/SIPC.

Not FDIC/NCUA Insured Not a Deposit May Lose Value No Bank Guarantee Not Insured by Any Government Agency
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