
Fund Statistics

NYSE Symbol MMD
CUSIP 56064K100
Inception Date 06/26/2012

Market Price $14.87

NAV $16.36

Premium/Discount1 -9.11%

Gross Expense Ratio excluding 
leverage expense

1.00%

Distribution $0.060

Market Price Dividend Rate2 4.84%

NAV Price Dividend Rate3 4.40% 

Distribution Frequency Monthly

UNII $0.0506

Total Net Assets (millions) $307.3 

Total Managed Assets4 (millions) $475.4 

Leverage5 35.1%

Percent of AMT Bonds 9.89%

Effective Maturity (years) 18.5

Unlevered Duration to Worst (years)6 4.9

Leveraged Duration to Worst (years)7 7.6

Investment Objective

The Fund’s primary investment objective is to seek current income exempt fromregular U.S. 
Federal income taxes. The Fund’s secondary objective is totalreturn.

Credit Quality8 (as of 12/31/25)

Final Maturity Breakdown (as of 12/31/25)

Distribution Information9

Ex-Date Record Date Payable Date Amount

06/16/2025 06/16/2025 07/01/2025 $0.060
07/15/2025 07/15/2025 08/01/2025 $0.060
08/15/2025 08/15/2025 09/02/2025 $0.060
09/15/2025 09/15/2025 10/01/2025 $0.060
10/15/2025 10/15/2025 11/03/2025 $0.060
11/14/2025 11/14/2025 12/01/2025 $0.060
12/15/2025 12/15/2025 01/02/2026 $0.060

AAA 0.8
AA 33.9
A 16.0
BBB 6.7
BB 5.6
B 0.0
CCC and below 0.0
Not Rated 37.0

20+ yr 47.7
10-20 yr 30.2
5-10 yr 13.1
4-5 yr 3.3
3-4 yr 2.7
2-3 yr 0.0
1-2 yr 1.2
0<1 yr 1.7

Declared Dividends Not Yet Paid
01/15/2026 01/15/2026 02/02/2026 $0.060
02/13/2026 02/13/2026 03/02/2026 $0.060
03/16/2026 03/16/2026 04/01/2026 $0.060

The Fund's dividend is derived from its monthly undistributed net investment income and in the past has not 
contained any return of capital and does not include non-income items such as loan proceeds or borrowings.

NYSE Symbol: MMD

NYLI MacKay DefinedTerm Muni Opportunities Fund† 

December 31, 2025 

† Effective 8/28/24,  MainStay MacKay DefinedTerm Municipal Opportunities Fund was renamed NYLI MacKay DefinedTerm Muni Opportunities Fund.

Fund Management

Subadvisor:

MacKay Shields LLC

Recognized for our expertise in specialty fixed income 

solutions, backed by disciplined research and a 

commitment to providing long-term value.

Portfolio Managers:

Robert DiMella, CFA

Executive Managing Director and 

Portfolio Manager

John Loffredo, CFA

Vice Chairman and Portfolio Manager

Michael Petty

Senior Managing Director and Portfolio Manager

Scott Sprauer

Senior Managing Director and Portfolio Manager

David Dowden

Managing Director and Portfolio Manager

John Lawlor

Managing Director and Portfolio Manager

Michael Denlinger, CFA

Managing Director and Portfolio Manager



Performance data quoted represents past performance. Past performance is no guarantee of future results. Due 
to market volatility, current performance may be less or higher than the figures shown. Investment return on 
principal value will fluctuate so that upon redemption, shares may be worth more or less than their original cost.

There can be no assurance that the Fund’s objective will beachieved.

1. Premium/Discount is the percentage (%) difference between the Market price and the NAV price. When the Market price 
exceeds the NAV, the Fund is trading at a Premium. When the Market price is less than the NAV, the Fund is trading at a 
Discount.
2. Market Price Dividend Rate is calculated by dividing the annualized dividend rate, by the market price at month end.

3. NAV Price Dividend Rate is calculated by dividing the annualized dividend rate, by the NAV at month end.
4. Managed Assets. Managed Assets is the Fund's total assets (including any assets attributable to leverage), minus 12the 
sum of its accrued liabilities (other than Fund liabilities incurred for the purpose of creating effective leverage (i.e. TOBs) or 
Fund liabilities related to liquidation preference of any preferred shares issued).
5. Leverage is based on the use of proceeds received from tender option bonds transactions (TOBs), issuing Preferred 
Shares, or funds borrowed from banks or other institutions, expressed as a percentage of "Managed Assets."

6. Duration to Worst. Duration to Worst is the duration of a bond computed using the bond's nearest call date or maturity, 
whichever comes first. This measure ignores future cash flow fluctuations due to embedded optionality. 
7. Leverage-adjusted duration. Duration is a measure of the price sensitivity of a bond or bond fund to changes in market 
interest rates. Generally, the longer a bond's or fund's duration, the more the price of the bond or fund will change as 
interest rates change. Leverage-adjusted duration takes into account the leveraging process for a fund and therefore results 
in a duration that is longer than the duration of the fund's portfolio of bonds.
8. Percentages are based on fixed-income securities held in the Fund's investment portfolio and exclude any equity or 
convertible securities and cash or cash equivalents. Ratings apply to the underlying portfolio of debt securities held by the 
Fund and are rated by an independent rating agency, such as Standard & Poor's, Moody's, and/or Fitch. If ratings are 
provided by the rating agencies, but differ, the higher rating will be utilized. If only one rating is provided, the available rating 
will be utilized. Securities that are unrated by the rating agencies are reflected as such in the breakdown. Unrated securities 
do not necessarily indicate low quality. S&P rates borrowers on a scale from AAA to D. AAA through BBB represent 
investment grade, while BB through D represent non-investment grade.

9.The Fund's dividend is derived from its monthly undistributed net investment income and is not expected to contain any 
return of capital.
10. Average annual total returns shown at NAV assume dividends and capital gain distributions are reinvested and are net of 
all fees and expenses.
11. 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.

12. The Bloomberg Municipal Bond Index includes approximately 15,000 municipal bonds rated Baa or better by Moody's, 
with a maturity of at least two years. Bonds subject to the Alternative Minimum Tax or with floating or zero coupons are 
excluded. The Bloomberg Municipal Bond Index is the Fund's broad-based securities market index for comparison purposes. 
Total returns assume the reinvestment of all dividends and capital gains. An investment cannot be made directly into an 
index.
13. Call Exposure reflects the percentage of issues maturing or presently scheduled to be called from the Fund in the years 
specified. No assurance is made regarding whether or when the bonds may be called. Portfolio information is subject to 
change due to active management.

An investment in the Fund's Common Shares is subject to investment risk, including the possible loss of the entire principal amount that you invest. The Fund uses leverage, which will magnify the Fund's
investment,market,andcertainotherrisks.Leverageis a speculativetechniquethatexposestheFundtogreater riskandincreasedcoststhanif itwerenotimplemented. As withanystock, the price of 
the Fund's Common Shares will fluctuate with market conditions and other factors. Shares of closed-end investment companies frequently trade at a discount from their NAV. 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. 
The Fund is more subject to credit risk than a fund that invests primarily in investment-grade municipal bonds. Economic exposure to the municipal bond market involves certain risks. The Fund's 
economic exposure to municipal bonds includes municipal bonds in the Fund's portfolio and municipal bonds to which the Fund is exposed through the ownership of Tender Option Bond ("TOB") 
Residuals. Tender Option Bonds (TOB) Residuals are derivative municipal securities that have embedded in them the risk of economic leverage. There is no assurance that the Fund's strategy of using 
TOB Residuals to leverage its assets will be successful. A portion of the Fund's distributions may be taxable. Some investors may be subject to Alternative Minimum Tax. The Fund's limited term may 
cause it to sell securities when it otherwise would not, which could cause the Fund's returns to decrease and the market price of the Common Shares tofall.
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Top Sectors % of Managed Assets

Transportation 23.0
Special Tax 18.7
Leasing 11.2
Local GO 9.1
Electric 8.2

Top States % of Managed Assets

California 12.6
New York 11.9
Illinois 10.9
Puerto Rico 8.3
Texas 7.3

Call Exposure13 % of Managed Assets

Years 10-15 1.5
Years 6-10 36.8
Year 5 4.1
Year 4 8.3
Year 3 5.3
Year 2 10.5
Year 1 9.0
Year 0 13.5
Non-Callable 10.5

Average Annual Total Returns10,11 (%) SI=Since Inception (06/26/2012)

QTR YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs SI

Market Price -0.53 4.50 4.50 2.24 -2.61 2.84 3.51
NAV 2.04 2.55 2.55 3.92 -0.10 3.30 4.45
Bloomberg Municipal Bond Index12 1.56 4.25 4.25 3.88 0.80 2.34 2.66
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“New York Life Investments” is both a service mark, and the common trade name, of certain investment advisors affiliated withNew York Life Insurance Company.

Not FDIC/NCUAInsured Not aDeposit May LoseValue No BankGuarantee Not Insured by Any GovernmentAgency

Call: Click:

For more information 855-456-9683 newyorklifeinvestments.com/mmd

Before You Invest

https://nylim.com/investment-products/closed-end-funds/nyli-mackay-defined-term-muni-opportunities-fund-mmd
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