MMIN—NYLI MacKay Muni Insured ETF'

Formerly 1Q MacKay Municipal Insured ETF

All data as of 12/31/2025

Fund description: The NYLI MacKay Muni Insured ETF (MMIN) seeks to provide current income exempt from federal income taxes by investing primarily in insured
municipal bonds. MMIN principally invests in investment-grade municipal bonds covered by an insurance policy guaranteeing the payment of principal and interest and will

also seek to enhance total return potential through its subadvisor’s active management approach.

Active management

Gain access to experienced active managers, in a
low-cost, transparent, and liquid ETF structure.

Relative value strategy

The team relies on credit analysis, yield curve
positioning, and sector rotation to uncover compelling

Tenured team

The co-heads have worked together since 1993 and
leverage their long-term relationships with municipal

opportunities. dealers to help drive success.
Average Annual Total Returns (%) S| = Since Fund Inception (10/18/2017)  Fund Details?
QTR  YTD 1Yr 3Yrs 5Yrs 10Yrs S| Ticker MMIN
NYLI MacKay Muni Insured ETF (NAV) 203 427 427 423 047 - 252 Stock Exchange NYSE Arca
NYLI MacKay Muni Insured ETF (MP) 190 456 456 429 043 - 252 Subadvisor MacKay Shields
Bloomberg Municipal All Insured Bond Index 176 442 442 418 074 - 255 Inception Date 10/18/2017
Calendar Year Returns (%) l\TAOtaI,NEt Aszets MuniN ?36?':_34 M
2025 2024 2023 2022 2021 2020 2019 2018 orningstar Category . ;"' ;t'°f‘? ?:\i
NYLI MacKay Muni Insured ETF (NAV) 427 151 698 -11.10 1.71 745 806 1.68 Benchmark °°::532 | é’:r']fj'plﬁ dox
NYLI MacKay Muni Insured ETF (MP) 456 1.09 732-1116 137 743 812 151 Number of Holdinas 193
Bloomberg Municipal All Insured Bond Index 442 090 7.33-1042 246 623 9.00 221 J
— Annual Turnover Rate 25
Returns represent past performance which is no guarantee of future results. Current performance may be lower or X X
higher. Investment return and principal value will fluctuate, and shares, when redeemed, may be worth more or less MOd'ﬂ.ed Duratpn To Worst 7.06
than their original cost. Performance reflects a contractual fee waiver and/or expense limitation agreement in effect Effective Maturity 17.34
until terminated by the board of Trustees of the ETF, without which total returns may have been lower. Visit \yeighted Average Price $99.78
newyorklifeinvestments.com for the most recent month-end performance. Expenses stated are as of the fund's most
recent prospectus. Fund Distribution Information and Yield
Portfolio data as of 12/31/2025. Percentages based on total net assets and may change daily. Distribution Rate 410%
Top Holdings' (%) : Tax-Equivalent Distribution Rate 6.92%
Wayne Cnty MI Arpt Auth. Revenue AMT-Detron Met Wayne CO Arpt- 2.05 Last Distribution: Dec 2025 (3) 0.1607
Sangamon Cnty IL Sch Dist #186 Springfield 1.51 Distribution F Month
San Mateo Calif Spl Tax Ref-Cmnty Facs Dt #2008-1 Bay 1.39 Istribution r(?qutincy on oy
Pasco Cnty FL Capital Impt Cigarette Tax Allocation H Lee Moffitt Cancer Center PR 1.33 30-Day SEC Yield 3.75%
Madison Cnty IL Cmnty Unit Sch Dist #7 Edwardsville 1.25 Tax-Equivalent SEC 30-Day Yield 6.34%
Top States' (%) Fund Expenses
Texas 15.27 Management Fee 0.40%
llinois _ 15.20 Other Expenses 0.07%
California 10.28 Total Annual Fund Operating Expenses 0.47%
Pennsylvania 595 Expense Waiver/Reimbursement 0.17%
New York 505 P : Al
Total Annual Fund Operating Expenses 0.30%
Maturity Breakdown' (%) After Waiver/Reimbursement R
0-5Years 8.67 ¥ ald . :
The 30-Day SEC Yield is based on net investment income for
5-10 Years 5.96 the 30-day period ended 12/31/2025, divided by the offering
10-20 Years 48.46 price per share on that date. Yield reflects a fee waiver and/or
20+ Years 36.91

Shares are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Net asset value (NAV) retums
are calculated using the daily NAV as of the close of regular trading on the Fund’s primary exchange (typically 4:00pm ET). Effective
August 31, 2025, the price used to calculate market price (MP) retums is the Fund's official closing price. Prior to August 31, 2025, market
price retumns were determined using the mean between the day's last bid and ask prices on the fund's primary exchange. The market
price returns do not represent retumns 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.
TEffective 8/28/24, IQ MacKay Municipal Insured ETF was renamed NYLI MacKay Muni Insured ETF.

Not FDIC/NCUA Insured | Not a Deposit | May Lose Value | No Bank Guarantee | Not Insured by Any Government Agency
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expense limitation agreement without which the 30-Day SEC
Yield would have been 3.58%.

Distribution rate is calculated by annualizing the most recent
distribution per share (dividing the number of calendar days
during the year by the number of calendar days over which the
most recent distribution accumulated) and dividing it by the
NAV as of 12/31/2025. The Fund intends to pay monthly
distributions from net investment income.

Tax Equivalent Yield & Tax Equivalent Distribution Rate
assumes the maximum regular federal income tax rate
(including Medicare tax in effect December 2015) (40.8%). The
fund may hold taxable municipal bonds, reducing the tax-
equivalent yield. Tax rates are subject to changes. Tax
treatment of Fund distributions vary; investors should consult a
tax advisor to determine if the Fund is appropriate for them.
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NYLI MacKay Muni Insured ETF

Sector Weightings' (%) Credit Quality Breakdown' (%)
W Local Go 33.58 B AAA 5.63
Transportation 15.81 AA 91.57
B Leasing 8.96 H A 1.89
B Education 8.85 ®m BBB 0.91
B Special Tax 8.72
Electric 7.00
B Water/Sewer 6.46
B Hospital 6.03
B DR/PCR 2.01
B State Go 1.1
B Other Revenue 0.97
B Housing 0.51
Subadvisor 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
N S underlying portfolio of debt securities held by the Fund and are rated by an independent ratin
MAC_KAYSH [ ELD.S ) R ) o agencg, gugh as Standard and Poor’s, Mo{)d)fs, and/or Fitch. If ratinés are pr%vided by thg
Recognized for our expertise in specialty fixed income solutions, backed by disciplined rating agencies, but differ, the higher rating will be utilized. If only one rating is provided, the
research and a commitment to providing long-term value. available rating will be utilized. Securities that are unrated by the rating agencies are reflected as
David Dowden Frances Lewis such in the breakdown. Unrated securities do not necessarily indigate low quality. S&P' rates
Fund Manager since Inception Fund Manager since 2018 borrowers on a scale from AAA to D. AAA through BBB represent investment grade, while BB
Industry experience: 37 years Industry experience: 35 years through D represent non-investment grade.
Matthew Hage Michael Denlinger, CFA
Fund Manager since August 2024 Fund Manager since 2020
Industry experience: 15 years Industry experience: 12 years

Before You Invest

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 All Insured Bond Index is a total return performance benchmark for municipal bonds that are backed by insurers with Aaa/AAA ratings and have maturities of at least
one year. Index results assume the reinvestment of all capital gain and dividend distributions. An investment cannot be made directly into an index. The Bloomberg Municipal All Insured Bond
Index is generally representative of the market sectors or types of investments in which the Fund invests.

1. Percentages based on total net assets and subject to change without notice. 2. Annual Turnover Rate measures how quickly securities in the Fund are either bought or sold during the 12
months as of the most recent annual shareholder report. 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. Effective Maturity is the average time to maturity of debt securities held in the portfolio, taking into consideration the
possibility that the issuer may call the bond before its maturity date.

Consider the Funds' investment objectives, risks, charges, and expenses carefully before investing. The prospectus and summary prospectus include this and other
information about the Funds and are available by visiting the Prospectus. 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 Investment Management.

“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. Securities distributed by
NYLIFE Distributors LLC, 30 Hudson Street, Jersey City, NJ 07302, Member FINRA/SIPC.

© 2026 NYLIM. All rights reserved. Any unauthorized use, disclosure, copying, dissemination, or redistribution of this information is strictly prohibited.
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