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Transcript 
00:00:00 – 00:00:07 Scott Diamond  

Hi, I’m Scott Diamond with Goldman Sachs Asset Management. 

 

00:00:08 – 00:00:17 Sylvia Yeh 

And I’m Sylvia Yeh. Together, Scott and I lead the municipal fixed income business. We believe that munis are an integral part of a 
diversified fixed-income allocation, and that they deserve particular attention in this landscape. 

 

00:00:18 – 00:00:28 Scott Diamond  

We’re here to talk about the potential benefits of munis, our approach to investing, and what makes our team different. Let’s jump right 
in. 

 

00:00:29 – 00:00:56 Sylvia Yeh  

With over 4 trillion in debt outstanding and a unique tax-advantaged status, we think that municipal bonds play a key role in a diversified 
fixed-income portfolio. Municipal bonds, or ‘munis’, are issued by local governments, states and public entities to fund projects like 
infrastructure, education, and health care. Munis have historically been characterized by a relatively low risk profile, predictable income 
streams, and low correlation with other assets, but the key advantage is tax benefits. [Disclosure: Past correlations are not indicative of 
future correlations, which may vary.] 

 

00:00:57 – 00:01:17 Scott Diamond  

Generally speaking, interest income for municipal securities is exempt from federal income tax and sometimes from state and local taxes, 
if the investor resides in the state where the bond was issued. When adjusting for the tax benefit, yields on municipal bonds often look 
more attractive than many other taxable fixed-income options. 

 

00:01:18 – 00:01:32 Sylvia Yeh  

With tens of thousands of issuers in the municipal market, a disciplined approach to portfolio management is essential to provide the best 
outcomes for clients. Our philosophy combines macro perspectives with fundamental research, all brought together through an 
integrated team. 
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00:01:33 – 00:02:09 Scott Diamond  

For those macro perspectives, the team considers our economic outlook, along with technical factors in the market and potential policy 
impacts in formulating our views on duration, maturity, state and sector positioning. Critical in this approach is a 
disciplined, bottom up credit research process that we use to recognize tactical opportunities and strategic trends. Combining the 
portfolio manager and trader roles, along with fully integrating the research team into the process, allows the team to respond quickly 
to changing market conditions and achieve the best outcomes for clients. 

 

00:02:10 – 00:02:30 Sylvia Yeh  

We offer our clients the ability to access the market through highly customized, separately managed accounts, along with commingled 
vehicles like mutual funds and ETFs that offer a range of risk targets.  For us, this platform of offerings allows our team to look across the 
entire muni market – across the country, across the yield curve, and across the credit spectrum to find the best opportunities for our 
clients. 

 

00:02:31 – 00:02:47 Scott Diamond 

Our platform offers the building blocks to help them achieve exactly what they are looking for from their fixed-income allocation. With 
senior members of the team averaging more than 20 years in the industry, and we can offer many options specific to your goals 
and objectives. We look forward to working with you. 
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DISCLOSURES  

This material is provided at your request for informational purposes only. It is not an offer or solicitation to buy or sell any securities.  

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT 
WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.   

Prospective investors should inform themselves as to any applicable legal requirements and taxation and exchange control regulations 
in the countries of their citizenship, residence or domicile which might be relevant.  

This material is provided for informational purposes only and should not be construed as investment advice or an offer or solicitation 
to buy or sell securities. This material is not intended to be used as a general guide to investing, or as a source of any specific 
investment recommendations, and makes no implied or express recommendations concerning the manner in which any client’s 
account should or would be handled, as appropriate investment strategies depend upon the client’s investment objectives.  

This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political 
conditions and should not be construed as research or investment advice. This material has been prepared by Goldman Sachs Asset 
Management and is not financial research nor a product of Goldman Sachs Global Investment Research (GIR).  It was not prepared in 
compliance with applicable provisions of law designed to promote the independence of financial analysis and is not subject to a 
prohibition on trading following the distribution of financial research. The views and opinions expressed may differ from those of 
Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates.  Investors are urged 
to consult with their financial advisors before buying or selling any securities. This information may not be current and Goldman Sachs 
Asset Management has no obligation to provide any updates or changes.  

Although certain information has been obtained from sources believed to be reliable, we do not guarantee its 
accuracy, completeness or fairness.  We have relied upon and assumed without independent verification, the accuracy and 
completeness of all information available from public sources.  

© 2026 Goldman Sachs. All rights reserved.  

CONFIDENTIALITY  

No part of this material may, without Goldman Sachs Asset Management’s prior written consent, be (i) copied, photocopied or 
duplicated in any form, by any means, or (ii) distributed to any person that is not an employee, officer, director, or authorized agent of 
the recipient.  

The views and opinions expressed are those of the speaker, for informational purposes only and do not constitute any investment 
advice or recommendation by Goldman Sachs.  We have relied upon and assumed (without independent verification) the accuracy and 
completeness of such information and neither agree nor disagree with the content herein.  

Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, liquidity, 
interest rate, prepayment and extension risk. Bond prices fluctuate inversely to changes in interest rates. Therefore, a general rise in 
interest rates can result in the decline in the bond’s price. The value of securities with variable and floating interest rates are generally 
less sensitive to interest rate changes than securities with fixed interest rates. Variable and floating rate securities may decline in value 
if interest rates do not move as expected. Conversely, variable and floating rate securities will not generally rise in value if market 
interest rates decline. Credit risk is the risk that an issuer will default on payments of interest and principal. Credit risk is higher when 
investing in high yield bonds, also known as junk bonds. Prepayment risk is the risk that the issuer of a security may pay off principal 
more quickly than originally anticipated. Extension risk is the risk that the issuer of a security may pay off principal more slowly than 
originally anticipated. All fixed income investments may be worth less than their original cost upon redemption or maturity.  

Municipal securities are subject to credit/default risk and interest rate risk and may be more sensitive to adverse economic, business, 
political, environmental, or other developments if it invests a substantial portion of its assets in the bonds of similar projects or in 
particular types of municipal securities. While interest earned on municipal securities is generally not subject to federal tax, any interest 
earned on taxable municipal securities is fully taxable at the federal level and may be subject to tax at the state level.  

Goldman Sachs does not provide legal, tax or accounting advice, unless explicitly agreed between you and Goldman Sachs (generally 
through certain services offered only to clients of Private Wealth Management). Any statement contained in this presentation 
concerning U.S. tax matters is not intended or written to be used and cannot be used for the purpose of avoiding penalties imposed on 
the relevant taxpayer. Notwithstanding anything in this document to the contrary, and except as required to enable compliance with 
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applicable securities law, you may disclose to any person the US federal and state income tax treatment and tax structure of the 
transaction and all materials of any kind (including tax opinions and other tax analyses) that are provided to you relating to such tax 
treatment and tax structure, without Goldman Sachs imposing any limitation of any kind. Investors should be aware that a 
determination of the tax consequences to them should take into account their specific circumstances and that the tax law is subject to 
change in the future or retroactively and investors are strongly urged to consult with their own tax advisor regarding any potential 
strategy, investment or transaction.  

DOFU: April 6, 2026  

Compliance Code: 501067-OTU-2504778  

FOR INSTITUTIONAL OR FINANCIAL INTERMEDIARIES USE ONLY – NOT FOR USE AND/OR DISTRIBUTION TO THE GENERAL 
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