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MMIN seeks to provide an attractive level of income exempt from federal income taxes by investing primarily in insured 
municipal bonds. MacKay Municipal Managers takes an actively managed approach to seek enhanced total return potential. 
MMIN provides exposure to insured municipal bonds in a transparent, low-cost, tax-efficient, and liquid ETF structure.

Insured municipal bond market - an untapped opportunity

Municipal bond market today

Municipal market breakdown

MacKay Municipal Managers expect increased 
demand for municipal insurance

New municipal issues covered by insurance

  Market size of $4.03 trillion1

  Approximately 50,000 state and local issuers
  $487 billion new issuance volume2

New municipal issues that carried bond insurance declined from 
57% to a post-credit crisis low of 3% in 2013, but that figure has 
since doubled.
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The value of bond insurance has been highlighted
by the prominent defaults of Detroit and Puerto Rico

1 Source: US Federal Reserve Z.1 Statistical Release as of Q3 2022. 
2 Source: SIFMA (Securities Industry and Financial Markets Association). 
   As of 31 December 2021. 
3 Source: Bloomberg. As of April 16, 2021.

Source: SIFMA, Bloomberg. As of December 2020.

Why invest in insured municipal bonds

  Municipal bond insurance is a guarantee from an insurance   
 company that the holder of a muni bond will receive scheduled  
 interest and principal payments when due, even in the event of  
 a default by its issuer.

  Bond insurance may provide increased price stability and   
 greater market liquidity.

  Insured municipal bonds have historically outperformed the 
broader muni market.

MMIN is well-positioned to capture market opportunity

Total Return (%) Standard Deivation (Risk) (%) Sharpe Ratio

Name 1 Yr 3 Yr 5 Yr 10 Yr 1 Yr 3 Yr 5 Yr 10 Yr 1 Yr 3 Yr 5 Yr 10 Yr

Bloomberg Municipal Index 0.26 0.35 2.03 2.38 9.34 6.48 5.58 4.67 -0.28 -0.09 0.12 0.33

ICE BofA U.S. Insured Municipal Index -0.37 0.09 2.35 2.67 12.29 8.34 7.12 5.48 -0.24 -0.09 0.15 0.34

Not FDIC/NCUA Insured Not a Deposit May Lose Value

No Bank Guarantee Not Insured by Any Government Agency

Experienced team with long-term shared 
tenure over 20 years

Intense focus on mis-priced securities
across the market

Team strives to produce alpha
leveraging fundamental credit expertise

Focus on insured investment grade credits

Source: Morningstar, as of 03/31/23.
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Key features Maturity breakdown (%)

  Seeks to invest at least 80% of its assets in insured    
 municipal bonds.

  Seeks to maintain 80% of its assets in investment grade bonds.
  The team expects an average duration within 2 years above or  
 below the benchmark.

  Provides a national portfolio that is diversified across states   
 and sectors.

  Team publishes annual macro assessment: MacKay Municipal 
Managers Top Five Municipal Market Insights for 2023.

  Portfolio implementation: Use as a specialty municipal bond  
 strategy that provides differentiated exposure as a complement  
 to high yield strategies that can present additional credit risks.
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As of 03/31/23. Percentages based on total net assets and subject to change without notice.

As of 03/31/23. 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. Visit newyorklifeinvestments.com for the most recent month-end 
performance. Expenses stated are as of the fund’s most recent prospectus.

QTR YTD 1 Year 3 Year 5 Year SI
30-Day 

SEC Yield*
Fund

 Expenses#

IQ MacKay Municipal Insured ETF (NAV) 3.15 3.15 -1.75 -0.33 2.24 2.06 3.44% 0.30%

IQ MacKay Municipal Insured ETF (MP) 3.49 3.49 -1.48 -0.40 2.10 2.08 - -

Bloomberg Municipal All Insured Bond Index 3.25 3.25 0.01 0.45 2.49 2.14 - -

MMIN — IQ MacKay Municipal Insured ETF

Average Annual Total Returns (%) SI = Since Inception (10/18/2017)

Shares are bought and sold at market price (not NAV) and are not individually redeemed from 
the Fund. Total Returns are calculated using the daily 4:00 pm ET net asset value (NAV). The 
price used to calculate the market price returns (“MP”) is the mean between the day’s last 
bid and ask prices on the fund’s primary exchange. The market price returns do not represent 
returns an investor would receive if shares were traded at other times.

Index performance is for illustrative purposes only and does not represent actual Fund 
performance. One cannot invest directly in an index. Performance data for the Index assumes 
reinvestment of dividends and is net of the management fees for the Index’s components, as 
applicable, but it does not reflect management fees, transaction costs or other expenses that 
you would pay if you invested in the Fund directly. No representation is being made that any 
investment will achieve performance similar to that shown.

Alpha is a measure of performance on a risk-adjusted basis. The excess return of a fund 
relative to the return of the benchmark index is a fund’s alpha.

*The 30-Day SEC Yield is based on net investment income for the 30-day period ended 
03/31/23, divided by the offering price per share on that date. Yield reflects a fee waiver and/
or expense limitation agreement without which the 30-Day SEC Yield would have been 3.20%.

#As stated in the Fund’s prospectus, the management fee of 0.40% is expressed as a unitary 
fee to cover expenses incurred in connection with managing the portfolio. Performance reflects 
a contractual fee waiver and/or expense limitation agreement in effect until terminated by the 
board of Trustees of the ETF, without which total returns may have been lower.

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. 
Insured Municipal Bonds are covered by insurance policies that guarantee the timely payment 
of principal and interest. The insurance does not guarantee the market value of an insured 
security, or the Fund’s share price or distributions, and shares of the Fund are not insured. 
The Fund may purchase insurance for an uninsured bond directly from a qualified Municipal 
Bond insurer. The supply of insured municipal securities which meet the Fund’s investment 

guidelines is limited. 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.

The Bloomberg Municipal Bond Index is considered representative of the broad market for 
investment-grade tax-exempt bonds with a maturity of at least one year. Bonds subject to the 
alternative minimum tax or with floating or zero coupons are excluded. Index results assume 
the reinvestment of all capital gain and dividend distributions

ICE BofA U.S. Insured Bond Municipal Securities Index is a subset of ICE BofA U.S. Municipal 
Securities Index including all insured securities. 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. 

The Sharpe Ratio shown is calculated by dividing annualized excess returns by annualized 
standard deviation. 

Consider the Fund’s investment objectives, risks, charges and expenses carefully 
before investing. The prospectus and the statement of additional information 
include this and other relevant information about the Fund and are available by 
visiting newyorklifeinvestments.com or calling 888-474-7725. Read the prospectus 
carefully before investing.

Fund shares are not individually redeemable and will be issued and redeemed at their NAV 
only through certain authorized broker-dealers in large, specified blocks of shares called 
“creation units,” and otherwise, can be bought and sold only through exchange trading. 
MacKay Shields is an affiliate of New York Life. 

“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. 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, and NYLIFE Distributors LLC is a distributor of the ETFs. NYLIFE Distributors LLC 
is located at 30 Hudson Street, Jersey City, NJ 07302. ALPS Distributors, Inc. is not affiliated 
with NYLIFE Distributors LLC. NYLIFE Distributors LLC is a Member FINRA/SIPC. 

© 2023 IndexIQ. All rights reserved. Any unauthorized use, disclosure, copying, dissemination, 
or redistribution of this information is strictly prohibited.
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