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Transcript 
00:00:00 – 00:20:09 Marissa Ansell 

Hi, I'm Marissa Ansell, head of ETF investment strategy at Goldman Sachs Asset Management. I'm joined by my colleague Scott Diamond, 
co-head of municipal fixed income. Today we'll discuss municipal bond ETFs, what they are, the potential benefits they may offer 
investors, and how they can be used in a portfolio. So, let's get started.  

 

00:20:10 – 00:24:09 [Title page] 

Opportunities in Municipal Bond ETFs 

 

00:24:10 – 00:26:22 Marissa Ansell 

Scott, first of all, what are municipal bonds? 

 

00:26:23 – 00:42:02 Scott Diamond 

Municipal bonds or munis, essentially, are how state and local governments will fund themselves. They will issue debt in the municipal 
bond market to fund [pan away from speakers] infrastructure projects such as schools, or toll roads or hospitals. 

 

00:42:03 – 00:45:16 Marissa Ansell 

[Pan back to speakers] So, Scott, why might investors consider municipal bonds? 

 

00:45:17 – 01:26:18 Scott Diamond 

Well, it's going to be a couple of reasons to invest in munis or consider investing in munis. Number one, the primary, is going to be that the 
interest income that an investor would receive [pan away from speakers] may be exempt from federal taxes. And depending on their tax 
domicile, it may be exempt from state and local taxes as well. [Pan back to speakers] Additionally, an investor who's thinking about an 
overall asset allocation might find the municipal bond market offers [pan away from speakers] much lower correlation relative to, say, the 
equity market or the corporate bond market. And so there's a risk diversification aspect to it as well. And of course, we're talking about 
fixed income. So a steady stream of coupons that come to investors over the course of a year [pan back to speakers] would be another 
reason that investors will think about our market. 
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01:26:19 – 01:30:10 Marissa Ansell 

Understood. Is active management important in this space? 

 

01:30:11 – 01:58:00 Scott Diamond 

Oh my gosh. Yes. So think about the United States, a collection of 50 states plus a handful of territories and all of the counties and towns 
across the country. It’s right for a market that is extremely fragmented. That creates an environment where active managers can look at 
[pan away from speakers] short bonds versus long bonds, higher quality to lower quality, allowing them to try and take advantage of 
market inefficiencies to tax-loss harvest where appropriate. 

 

01:58:01 – 02:07:14 Marissa Ansell 

So, Scott, we've talked about why Munis. [Pan back to speakers] We've talked about why active management. Let's talk about the vehicle 
now. Why should investors consider investing in active Munis via an ETF? 

 

02:07:15 – 02:42:13 Scott Diamond 

Sure. So, the advent of ETFs in the municipal bond market had been dominated by passive funds. Now investors have vehicles, active muni 
ETFs, that allow them to take advantage of some of those things we just described: a very fragmented market, often opaque, with a lot of 
different opportunities throughout the yield curve and across the states. So if you could take that active managed approach and tie it into 
the benefits or potential benefits of an ETF wrapper, such as better liquidity, price transparency and often lower fees, it feels like a way for 
investors to win. 

 

02:42:14 – 02:51:05 Marissa Ansell 

So let's pivot now to our team and our process. What special sauce differentiates Goldman Sachs Asset Management's Muni suite within 
the industry? 

 

02:51:06 – 03:29:17 Scott Diamond 

Marissa, we spend a lot of time trying to think through the right product offerings for our clients. But in any case, for all of our products, 
we're really trying to take advantage of the depth of experience on our team, 20-plus years just amongst the senior team members, and 
have a fully integrated approach where those team members all work together. Our portfolio managers are our traders. Our credit 
research team sits on the trading desk. And wrap it all in a technology backdrop that allows us to make sure we're operating within a very 
tight risk discipline and allowing the technology to help guide us to where the opportunities are in the market. 

 

03:29:18 – 03:36:15 Marissa Ansell 

Make sense. And finally, please tell us a little bit more about Goldman Sachs Asset Management's Active Muni ETF suite. 

 

03:36:16 – 04:34:07 Scott Diamond 

Oh, sure. We have four active offerings. The first, GMUB, is a national core offering. It's going to be focused on investment grade securities 
in the intermediate portion of the yield curve. The next would be GUMI, or ‘gummy’. That's going to be a short offering, also national, but 
it's designed to have a much more conservative approach and lower volatility. And then we have GCAL, or ‘G-Cal’ and GMNY, ‘G-Money’. 
That's a California and New York focused ETF, but it falls under our dynamic platform, which essentially means that we are going to 
attempt to look across the entire municipal landscape, both the yield curve, so very short to very long, as well as investment grade to high 
yield, but here we're going to focus on the California market for GCAL, and the New York market for GMNY.  
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04:34:08 – 04:40:09 Marissa Ansell 

Great. Well, Scott, thank you so much for being here today and sharing your insights on the Municipal Active ETF market. 

 

04:40:10 – 04:46:98 Scott Diamond 

Thank you. 
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Risk considerations and Important Information 

Videos were recorded on May 14, 2026. 

DEFINITIONS  

Volatility is a measure of variation of a financial instrument's price.  

Correlation: A measure of the amount to which two investments vary relative to each other. Past correlations are not indicative of 
future correlations, which may vary.  

Transparency: Portfolio holdings are disclosed on a daily basis.  

Ease of Trading: Refers to the convenience and flexibility that investors experience when investing in ETFs.  

Lower fees: Reduced fund expenses keep investor fees down.  

Tax-loss harvesting is the process of selling securities to realize capital losses and replacing them with similar securities. The realized 
capital losses can be used to offset capital gains, reducing taxes paid, and enhancing after-tax returns.  

Diversification: A risk management technique involving the spreading of an investment portfolio among multiple vehicles with varied 
levels of risk, industry, and geographic exposure.  

Bloomberg US Aggregate Bond Index represents an unmanaged diversified portfolio of fixed income securities, including US 
Treasuries, investment grade corporate bonds, and mortgage backed and asset-backed securities.  

Bloomberg US Treasury Bellweather Index consists of the most recently issued US Treasury security.  

Bloomberg US Corporate Investment Grade Index includes publicly issued US corporate and specified foreign debentures and 
secured notes.  

Bloomberg US Corporate High Yield Index measures the USD-denominated, high yield, fixed-rate corporate bond market.  

Bloomberg Municipal Bond Index covers the USD-denominated long-term tax-exempted bond market, including state and local 
general obligation bonds, revenue bonds, insured bonds, and prerefunded bonds.  

FUND RISK CONSIDERATIONS AND GENERAL DISCLOSURES  

The Goldman Sachs Municipal Income ETF (the “Fund”) seeks a high level of current income that is exempt from regular federal 
income tax. The Fund is an actively managed exchange-traded fund. The Fund pursues its investment objective by primarily investing in 
Municipal Securities (as defined in the Fund’s Prospectus), private activity bonds, and affiliated or unaffiliated investment companies. 
The Fund may invest up to 100% of its net assets in private activity bonds, whose income may be subject to the federal alternative 
minimum tax. Investments in fixed income securities are subject to the risks associated with debt securities generally, including credit, 
liquidity and interest rate. The Fund may invest in non-investment grade securities, which involve greater price volatility and 
present greater risks than higher rated fixed income securities. The Fund may make investments that are or may become illiquid. At 
times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all. The Fund may be more sensitive 
to adverse economic, business or political developments if it invests a substantial portion of its assets in bonds of similar projects or in 
particular types of Municipal Securities. Because the Fund may invest heavily in investments in particular states and sectors, the 
Fund is subject to greater risk of loss as a result of adverse events affecting those states and sectors than if its investments were not so 
focused. The Fund may be adversely impacted by changes in tax rates and policies, and is not suited for IRAs or other tax-exempt or 
deferred accounts. The Fund’s investments are also subject to market risk, which means that the value of the securities in which it 
invests may go up or down in response to the prospects of individual companies, particular sectors or governments and/or general 
economic conditions. The Fund’s investments in other investment companies (including ETFs) subject it to additional expenses. The 
Fund is “non-diversified” and may invest a larger percentage of its assets in fewer issuers than “diversified” funds. In addition, the 
Fund may invest in a relatively small number of issuers. Accordingly, the Fund may be more susceptible to adverse developments 
affecting any single issuer held in its portfolio and to greater losses resulting from these developments.  

The Goldman Sachs Ultra Short Municipal Income ETF (the “Fund”) seeks a high level of current income, consistent with relatively low 
volatility of principal, that is exempt from regular federal income tax. The Fund is an actively managed exchange-traded fund. The 
Fund pursues its investment objective by investing primarily in Municipal Securities (as defined in the Fund’s Prospectus), private 
activity bonds, and affiliated or unaffiliated investment companies. The Fund may invest up to 100% of its net assets in private activity 
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bonds, whose income may be subject to the federal alternative minimum tax. Investments in fixed income securities are subject to the 
risks associated with debt securities generally, including credit, liquidity and interest rate. The Fund may make investments that are or 
may become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial drop in price, if at all. The Fund 
may be more sensitive to adverse economic, business or political developments if it invests a substantial portion of its assets in bonds 
of similar projects or in particular types of Municipal Securities. Because the Fund may invest heavily in investments in particular states 
and sectors, the Fund is subject to greater risk of loss as a result of adverse events affecting those states and sectors than if its 
investments were not so focused. The Fund may be adversely impacted by changes in tax rates and policies, and is not suited for IRAs 
or other tax-exempt or deferred accounts. The Fund’s investments are also subject to market risk, which means that the value of the 
securities in which it invests may go up or down in response to the prospects of individual companies, particular sectors or 
governments and/or general economic conditions. The Fund’s investments in other investment companies (including ETFs) subject it to 
additional expenses. The Fund is “non-diversified” and may invest a larger percentage of its assets in fewer issuers than “diversified” 
funds. In addition, the Fund may invest in a relatively small number of issuers. Accordingly, the Fund may be more susceptible to 
adverse developments affecting any single issuer held in its portfolio and to greater losses resulting from these developments. Net 
Asset Value is the value of one share of the Fund. This amount is derived by dividing the total value of all the securities in the fund’s 
portfolio, less any liabilities, by the number of fund shares outstanding. Market Price is the price at which the Fund’s shares are trading 
on the NYSE Arca. The Market Price of the Fund’s shares will fluctuate and, at the time of sale, shares may be worth more or less than 
the original investment or the Fund’s then current net asset value. The Fund cannot predict whether its shares will trade at, above or 
below net asset value.  

The Goldman Sachs Dynamic California Municipal Income ETF (the “Fund”) seeks a high level of current income that is exempt from 
regular federal income tax and California personal income tax. The Fund is an actively managed exchange-traded fund. The Fund 
pursues its investment objective by primarily investing in Municipal Securities (as defined in the Fund’s Prospectus), private activity 
bonds, and affiliated or unaffiliated investment companies. The Fund may invest up to 100% of its net assets in private activity bonds, 
whose income may be subject to the federal alternative minimum tax. Investments in fixed income securities are subject to the risks 
associated with debt securities generally, including credit, liquidity and interest rate. The Fund may invest in non-investment grade 
securities, which involve greater price volatility and present greater risks than higher rated fixed income securities. The Fund may 
make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid investments without a substantial 
drop in price, if at all. The Fund may be more sensitive to adverse economic, business or political developments if it invests a 
substantial portion of its assets in bonds of similar projects or in particular types of Municipal Securities. Because the Fund may invest 
heavily in investments in particular states and sectors, the Fund is subject to greater risk of loss as a result of adverse events 
affecting those states and sectors than if its investments were not so focused. The Fund may be adversely impacted by changes in tax 
rates and policies, and is not suited for IRAs or other tax-exempt or deferred accounts. The Fund’s investments are also subject 
to market risk, which means that the value of the securities in which it invests may go up or down in response to the prospects of 
individual companies, particular sectors or governments and/or general economic conditions. The Fund’s investments in other 
investment companies (including ETFs) subject it to additional expenses. The Fund is “non-diversified” and may invest a larger 
percentage of its assets in fewer issuers than “diversified” funds. In addition, the Fund may invest in a relatively small number of 
issuers. Accordingly, the Fund may be more susceptible to adverse developments affecting any single issuer held in its portfolio and to 
greater losses resulting from these developments.  

The Goldman Sachs Dynamic New York Municipal Income ETF (the “Fund”) seeks a high level of current income that is exempt from 
regular federal income tax and New York State and City personal income taxes. The Fund is an actively managed exchange-traded 
fund. The Fund pursues its investment objective by primarily investing in Municipal Securities (as defined in the Fund’s Prospectus), 
private activity bonds, and affiliated or unaffiliated investment companies. The Fund may invest up to 100% of its net assets in private 
activity bonds, whose income may be subject to the federal alternative minimum tax. Investments in fixed income securities are subject 
to the risks associated with debt securities generally, including credit, liquidity and interest rate. The Fund may invest in non-
investment grade securities, which involve greater price volatility and present greater risks than higher rated fixed income securities. 
The Fund may make investments that are or may become illiquid. At times, the Fund may be unable to sell illiquid investments without 
a substantial drop in price, if at all. The Fund may be more sensitive to adverse economic, business or political developments if it 
invests a substantial portion of its assets in bonds of similar projects or in particular types of Municipal Securities. Because the Fund 
may invest heavily in investments in particular states and sectors The Fund may be adversely impacted by changes in tax rates and 
policies, and is not suited for IRAs or other tax-exempt or deferred accounts. The Fund’s investments are also subject to market risk, 
which means that the value of the securities in which it invests may go up or down in response to the prospects of individual 
companies, particular sectors or governments and/or general economic conditions. The Fund’s investments in other investment 
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companies (including ETFs) subject it to additional expenses. The Fund is “non-diversified” and may invest a larger percentage of its 
assets in fewer issuers than “diversified” funds. In addition, the Fund may invest in a relatively small number of issuers. Accordingly, 
the Fund may be more susceptible to adverse developments affecting any single issuer held in its portfolio and to greater losses 
resulting from these developments.  

GENERAL DISCLOSURES   

Diversification does not protect an investor from market risk and does not ensure a profit.  

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.  

Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Goldman Sachs Asset 
Management to buy, sell, or hold any security. Views and opinions are current as of the date of this publication and may be subject to 
change, they should not be construed as investment advice.  

Individual portfolio management teams for Goldman Sachs Asset Management may have views and opinions and/or make investment 
decisions that, in certain instances, may not always be consistent with the views and opinions expressed herein.  

This material is for informational purposes only. It has not been, and will not be, registered with or reviewed or approved by your local 
regulator. This material does not constitute an offer or solicitation in any jurisdiction. If you do not understand the contents of these 
materials, you should consult an authorised financial adviser.  

Past performance does not guarantee future results, which may vary. The value of investments and the income derived from 
investments will fluctuate and can go down as well as up. A loss of principal may occur.   

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 
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. 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.   

Funds are sold by prospectus and summary prospectus, if available, only. Encourage your client to consider the investment objectives, 
risks, charges and expenses of the mutual fund carefully before investing. The summary prospectus, if available, and the prospectus 
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contains this and other information about the fund. The summary prospectus, if available, and the prospectus must be read 
carefully before investing. A summary prospectus, if available, or a Prospectus for the Fund containing more information may 
be obtained from your authorized dealer or from Goldman Sachs & Co. LLC by calling 1-800-526-7384.  

ALPS Distributors, Inc. is the distributor of the Goldman Sachs ETF Funds. ALPS Distributors, Inc. is unaffiliated with Goldman Sachs 
Asset Management  

© 2026 Goldman Sachs. All rights reserved.  

Compliance Code: N13532 

Date of First Use: August 19, 2026 

ALPS code: GST 3386 

 


