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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934 (Amendment No.     )

Filed by the Registrant  x

Filed by a Party other than the Registrant  ¨

Check the appropriate box:

xPreliminary Proxy Statement
¨Confidential, for use of the commission only (as permitted by Rule 14a-6(e)(2))
¨Definitive Proxy Statement
¨Definitive Additional Materials
¨Soliciting Material Pursuant to § 240.14a-12

MUNICIPAL MORTGAGE & EQUITY, LLC

(Name of Registrant as Specified in Its Charter)

(Name of Person(s) Filing Proxy Statement, if Other Than the Registrant)
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Payment of Filing Fee (Check the appropriate box):

x No fee required.
¨ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11. 

(1) Title of each class of securities to which transaction applies:

(2) Aggregate number of securities to which transaction applies:

(3)
Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11

(set forth the amount on which the filing fee is calculated and state how it was determined):

(4) Proposed maximum aggregate value of transaction:

(5) Total fee paid: 

¨ Fee paid previously with preliminary materials.

¨
Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing
for which the offsetting fee was paid previously. Identify the previous filing by registration statement number,
or the Form or Schedule and the date of its filing.

(1) Amount previously paid:

(2) Form, Schedule or Registration Statement No.:

(3) Filing Party 

(4) Date Filed:
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Municipal Mortgage & Equity, LLC

621 East Pratt Street, Suite 600

Baltimore, Maryland 21201

T 443.263.2900 F 410.727.5387

www.MuniMae.com

April 27, 2012

Dear fellow shareholder:

You are cordially invited to attend the annual meeting of shareholders to be held on Monday, June 11, 2012, at
1:00p.m. EDT, at the offices of Gallagher Evelius & Jones, LLP, 218 N Charles Street, Suite 400, Baltimore, MD
21201.

At the meeting, you will be asked to vote on three matters including the election of directors, the amendment and
restatement of our Amended and Restated Certificate of Formation and Operating Agreement and the selection of our
independent public accounting firm for 2012.

We are pleased to utilize the Securities and Exchange Commission rule allowing companies to furnish proxy materials
to their shareholders over the Internet. Consequently, most shareholders will not receive paper copies of our proxy
materials. We will instead send shareholders a notice with instructions for accessing the proxy materials and voting
via the Internet. The notice will also provide information on how shareholders may obtain paper copies of our proxy
materials if they so choose. This makes the proxy distribution process more efficient and less costly, and helps
conserve natural resources.

I look forward to seeing you at the meeting.

Sincerely,

Mark K. Joseph
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Chairman of the Board

YOUR VOTE IS IMPORTANT

In order to ensure your representation at the annual meeting, you may submit your proxy and voting instructions via
the Internet or by telephone, or, if you receive a paper proxy card and voting instructions by mail, you may vote your
shares by completing, signing and dating the proxy card as promptly as possible and returning it in the enclosed
envelope (to which no postage need be affixed if mailed in the United States). Please refer to the section entitled
“Voting via the Internet, by Telephone or by Mail” on page ii of the Proxy Statement for a description of these voting
methods. Under recent regulatory changes, if you have not given your broker specific instructions to do so, your
broker will NOT be able to vote your shares with respect to the election of directors. If you do not provide voting
instructions via the Internet, by telephone or by returning a proxy card or voting instruction card, your shares will not
be voted with respect to the election of directors. We strongly encourage you to vote.

If the director nominees are not elected at our annual meeting, or if we are unable to achieve a quorum to transact
business at our annual meeting (including any adjournment), then our current directors will continue to serve until
their successors have been duly elected and qualified at the next annual meeting or their earlier death, resignation or
removal.
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Municipal Mortgage & Equity, LLC

Pier IV Building

621 East Pratt Street, Suite 600

Baltimore, Maryland 21202

Notice of 2012 Annual Meeting of Shareholders

Dear Shareholder:

Notice is hereby given that the annual meeting of shareholders of Municipal Mortgage & Equity, LLC will be held on
Monday, June 11, 2012 at 1:00p.m. EDT, at the offices of Gallagher Evelius & Jones, LLP, 218 N Charles Street,
Suite 400, Baltimore, MD 21201 for the following purposes:

· To elect two directors for terms of three years.

·
To consider and act upon a proposal to approve an amendment and restatement of our Amended and Restated
Certificate of Formation and Operating Agreement to eliminate provisions that relate to the “Special Shareholder,” the
“Dissolution Shareholder” and other concepts which are no longer relevant to the Company or its shareholders.

·To ratify the appointment of KPMG, LLP as our independent registered public accounting firm for the fiscal year
ending December 31, 2012.
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