
Bonds, notes & other debt instruments 83.27%
Municipals 83.27%

Principal amount
(000)

Value
(000)

Southeast Energy Auth., Commodity Supply Rev. Bonds (Project No. 4), Series 2022-B-1,

5.00% 5/1/2053 (put 8/1/2028) USD500 $ 500

Arizona 1.70%

Deer Valley Unified School Dist. No. 97, School Improvement Bonds (Project of 2013), Series 2019-E,

5.00% 7/1/2025 500 510

California 5.93%

G.O. Bonds, Series 2020, 4.00% 3/1/2028 500 510

Municipal Fin. Auth., Senior Living Rev. Bonds (Mt. San Antonio Gardens Project), Series 2022-B-1,

2.75% 11/15/2027 260 248

Public Works Board, Lease Rev. Ref. Bonds (Various Capital Projects), Series 2023-C, 5.00% 9/1/2025 1,000 1,022

1,780

Colorado 2.60%

City of Colorado Springs, Utilities System Rev. Ref. Bonds, Series 2018-A-1, 5.00% 11/15/2026 750 780

Connecticut 2.67%

Housing Fin. Auth., Housing Mortgage Fin. Program Bonds, Series 2019-B-1, 4.00% 5/15/2049 825 801

Florida 3.31%

County of Broward, Airport System Rev. Ref. Bonds, Series 2012-P-1, AMT, 5.00% 10/1/2024 500 500

City of Miami, Midtown Miami Community Dev. Dist., Special Assessment and Rev. Ref. Bonds

(Infrastructure Project), Series 2014-B, 5.00% 5/1/2029 500 492

992

Georgia 1.68%

Main Street Natural Gas, Inc., Gas Supply Rev. Bonds, Series 2023-B, 5.00% 7/1/2053 (put 3/1/2030) 500 505

Illinois 5.16%

City of Chicago, Board of Education, Unlimited Tax G.O. Rev. Ref. Bonds (Dedicated Rev.),

Capital Appreciation Bonds, Series 2019-A, 0% 12/1/2025 500 450

City of Chicago, G.O. Rev. Ref. Bonds, Series 2020-A, 5.00% 1/1/2027 250 256

City of Chicago, Transit Auth., Capital Grant Receipts Rev. Ref. Bonds (Federal Transit Administration Section 5337

State of Good Repair Formula Funds), Series 2017, 5.00% 6/1/2024 345 346

Metropolitan Pier and Exposition Auth., McCormick Place Expansion Project Bonds,

Capital Appreciation Bonds, Series 2002-A, National insured, 0% 12/15/2023 500 495

1,547

Iowa 2.65%

Fin. Auth., Single Family Mortgage Bonds (Mortgage-Backed Securities Program), Series 2019-A, 4.00% 7/1/2047 820 796
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Bonds, notes & other debt instruments (continued)
Louisiana 1.80%

Principal amount
(000)

Value
(000)

Louisiana Stadium and Exposition Dist., Rev. Bonds, Series 2023-A, 5.00% 7/1/2032 USD500 $ 540

Massachusetts 3.46%

Water Resources Auth., General Rev. Green Bonds, Series 2023-B, 5.00% 8/1/2026 1,000 1,038

Michigan 3.43%

State Building Auth., Rev. and Rev. Ref. Bonds (Facs. Program), Series 2019-I, 5.00% 4/15/2026 1,000 1,029

Minnesota 2.97%

Housing Fin. Agcy., Residential Housing Fin. Bonds, Series 2022-C, 3.50% 7/1/2052 935 891

Nevada 1.72%

Clark County School Dist., Limited Tax G.O. Building Bonds, Series 2020-A, Assured Guaranty Municipal insured,

5.00% 6/15/2026 500 515

New Jersey 0.35%

Higher Education Student Assistance Auth., Student Loan Rev. Bonds, Series 2022-B, AMT, 5.00% 12/1/2024 105 105

New York 5.31%

Metropolitan Transportation Auth., Transportation Rev. Ref. Green Bonds, Series 2017-C-1, 5.00% 11/15/2025 500 508

New York City Transitional Fin. Auth., Future Tax Secured Bonds, Series 2023-E, 5.00% 11/1/2028 500 533

Port Auth., Consolidated Bonds, Series 185, AMT, 5.00% 9/1/2025 550 553

1,594

Ohio 1.84%

Higher Education G.O. Bonds, Series 2018-A, 5.00% 2/1/2024 550 552

Pennsylvania 2.50%

Econ. Dev. Fncg. Auth., Solid Waste Disposal Rev. Bonds (Waste Management, Inc. Project), Series 2021-A-2,

AMT, 4.60% 10/1/2046 (put 10/1/2026) 750 750

Puerto Rico 3.28%

Commonwealth Aqueduct and Sewer Auth., Rev. Ref. Bonds, Series 2021-B, 5.00% 7/1/20241 500 501

Industrial, Tourist, Educational, Medical and Environmental Control Facs. Fncg. Auth., Hospital Rev. and Rev. Ref.

Bonds (Hospital Auxilio Mutuo Obligated Group Project), Series 2021, 5.00% 7/1/2029 470 484

985

Tennessee 3.87%

Metropolitan Dev. and Housing Agcy., Tax Increment Rev. Bonds (Fifth & Broadway Dev. Project), Series 2018,

4.50% 6/1/20281 300 295

Metropolitan Government of Nashville and Davidson County, G.O. Improvement Bonds, Series 2015-C,

5.00% 7/1/2032 (preref. 7/1/2025) 850 867

1,162
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Bonds, notes & other debt instruments (continued)
Texas 10.78%

Principal amount
(000)

Value
(000)

Affordable Housing Corp., Multi Family Housing Rev. Bonds (Juniper Creek Apartments Project), Series 2023,

3.75% 7/1/2044 (put 7/1/2026) USD500 $ 488

Central Texas Regional Mobility Auth., Rev. Bond Anticipation Notes, Series 2021-C, 5.00% 1/1/2027 500 509

County of Collin, Unlimited Tax Road and Rev. Ref. Bonds, Series 2016, 4.00% 2/15/2027 500 499

County of Harris, Toll Road Rev. Ref. Bonds, Series 2023-A, 5.00% 8/15/2028 500 532

Humble Independent School Dist., Unlimited Tax School Building Bonds, Series 2022, 5.00% 2/15/2028 640 677

City of San Antonio, Water System Rev. and Rev. Ref. Bonds, Series 2023-A, 5.00% 5/15/2028 500 527

3,232

Virgin Islands 1.66%

Matching Fund Special Purpose Securitization Corp., Matching Fund Securitization Bonds, Series 2022-A,

5.00% 10/1/2026 500 498

Virginia 7.43%

College Building Auth., Educational Facs. Rev. Bonds (21st Century College and Equipment Programs),

Series 2023-A, 5.00% 2/1/2027 500 523

County of Fairfax, Industrial Dev. Auth., Health Care Rev. Bonds (Inova Health System Project), Series 2016-A,

5.00% 5/15/2026 700 721

Small Business Fncg. Auth., Rev. Bonds (National Senior Campuses, Inc. Obligated Group), Series 2020-A,

5.00% 1/1/2027 500 506

Small Business Fncg. Auth., Rev. Ref. Bonds (Elizabeth River Crossings Opco, LLC Project), Series 2022, AMT,

4.00% 7/1/2029 500 477

2,227

Washington 5.50%

G.O. Bonds, Series 2020-C, 5.00% 2/1/2027 550 574

G.O. Rev. Ref. Bonds, Series 2022-C, 4.00% 7/1/2027 560 569

Port of Seattle, Rev. and Rev. Ref. Bonds, Series 2022-B, AMT, 5.00% 8/1/2026 500 508

1,651

Total bonds, notes & other debt instruments (cost: $25,030,000) 24,980

Short-term securities 22.50%
Municipals 22.50%

Econ. Dev. Fncg. Auth., Solid Waste Disposal Rev. Bonds

(Republic Services, Inc. Project), Series 2014, AMT, 4.1% 6/1/2044 (put 10/2/2023) 750 750

State of Iowa, Fin. Auth., Rev. Bonds (UnityPoint Health), Series 2018-E, 4.60% 2/15/2041 2,000 2,000

Health and Education Facs. Auth., Rev. Ref. Bonds

(Dartmouth College Issue), Series 2007-B, 4.35% 6/1/2041 2,000 2,000

State of New York, New York City G.O. Bonds, Series 2008-L-3, 4.61% 4/1/2036 1,000 1,000

Public Facs. Auth., Rev. Bonds (Air Products and Chemicals Project),

Series 2008-A, 4.71% 8/1/2043 1,000 1,000

6,750

Total short-term securities (cost: $6,750,000) 6,750

Total investment securities 105.77% (cost: $31,780,000) 31,730

Other assets less liabilities (5.77)% (1,732)

Net assets 100.00% $29,998

1Acquired in a transaction exempt from registration under Rule 144A or, for commercial paper, Section 4(a)(2) of the Securities Act of 1933. May be resold in the
U.S. in transactions exempt from registration, normally to qualified institutional buyers. The total value of all such securities was $796,000, which represented
2.65% of the net assets of the fund.
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Valuation disclosures

Capital Research and Management Company (“CRMC”), the fund’s investment adviser, values the fund’s investments at fair value as defined by

accounting principles generally accepted in the United States of America. The net asset value per share is calculated once daily as of the close of

regular trading on the New York Stock Exchange, normally 4 p.m. New York time, each day the New York Stock Exchange is open. Security

transactions are recorded by the fund as of the date the trades are executed with brokers. Assets and liabilities, including investment securities,

denominated in currencies other than U.S. dollars are translated into U.S. dollars at the exchange rates supplied by one or more pricing vendors on

the valuation date.

Methods and inputs — The fund’s investment adviser uses the following methods and inputs to establish the fair value of the fund’s assets and

liabilities. Use of particular methods and inputs may vary over time based on availability and relevance as market and economic conditions evolve.

Equity securities, including depositary receipts, are generally valued at the official closing price of, or the last reported sale price on, the exchange or

market on which such securities are traded, as of the close of business on the day the securities are being valued or, lacking any sales, at the last

available bid price. Prices for each security are taken from the principal exchange or market on which the security trades.

Fixed-income securities, including short-term securities, are generally valued at evaluated prices obtained from third-party pricing vendors. Vendors

value such securities based on one or more of the inputs described in the following table. The table provides examples of inputs that are commonly

relevant for valuing particular classes of fixed-income securities in which the fund is authorized to invest. However, these classifications are not

exclusive, and any of the inputs may be used to value any other class of fixed-income security.

Fixed-income class Examples of standard inputs

All Benchmark yields, transactions, bids, offers, quotations from dealers and
trading systems, new issues, spreads and other relationships observed in
the markets among comparable securities; and proprietary pricing
models such as yield measures calculated using factors such as cash flows,
financial or collateral performance and other reference data (collectively
referred to as “standard inputs”)

Corporate bonds, notes & loans; convertible securities Standard inputs and underlying equity of the issuer

Bonds & notes of governments & government agencies Standard inputs and interest rate volatilities

Mortgage-backed; asset-backed obligations Standard inputs and cash flows, prepayment information, default rates,
delinquency and loss assumptions, collateral characteristics, credit
enhancements and specific deal information

Municipal securities Standard inputs and, for certain distressed securities, cash flows or
liquidation values using a net present value calculation based on
inputs that include, but are not limited to, financial statements and debt
contracts

Securities with both fixed-income and equity characteristics, or equity securities traded principally among fixed-income dealers, are generally valued

in the manner described for either equity or fixed-income securities, depending on which method is deemed most appropriate by the fund’s

investment adviser. The Capital Group Central Cash Fund (“CCF”), a fund within the Capital Group Central Fund Series (“Central Funds“), is valued

based upon a floating net asset value, which fluctuates with changes in the value of CCF’s portfolio securities. The underlying securities are valued

based on the policies and procedures in CCF’s statement of additional information.

Securities and other assets for which representative market quotations are not readily available or are considered unreliable by the fund’s investment

adviser are fair valued as determined in good faith under fair valuation guidelines adopted by the fund’s investment adviser and approved by the

board of trustees as further described. The investment adviser follows fair valuation guidelines, consistent with U.S. Securities and Exchange

Commission rules and guidance, to consider relevant principles and factors when making fair value determinations. The investment adviser considers

relevant indications of value that are reasonably and timely available to it in determining the fair value to be assigned to a particular security, such as

the type and cost of the security, contractual or legal restrictions on resale of the security, relevant financial or business developments of the issuer,

actively traded similar or related securities, dealer or broker quotes, conversion or exchange rights on the security, related corporate actions,

significant events occurring after the close of trading in the security, and changes in overall market conditions. In addition, the closing prices of equity

securities that trade in markets outside U.S. time zones may be adjusted to reflect significant events that occur after the close of local trading but

before the net asset value of the fund is determined. Fair valuations of investments that are not actively trading involve judgment and may differ

materially from valuations that would have been used had greater market activity occurred.

unaudited

Capital Group Short Duration Municipal Income ETF — Page 4 of 5



Processes and structure — The fund’s board of trustees has designated the fund’s investment adviser to make fair value determinations, subject to

board oversight. The investment adviser has established a Joint Fair Valuation Committee (the “Committee”) to administer, implement and oversee

the fair valuation process and to make fair value decisions. The Committee regularly reviews its own fair value decisions, as well as decisions made

under its standing instructions to the investment adviser’s valuation team. The Committee reviews changes in fair value measurements from period to

period, pricing vendor information and market data, and may, as deemed appropriate, update the fair valuation guidelines to better reflect the results

of back testing and address new or evolving issues. Pricing decisions, processes and controls over security valuation are also subject to additional

internal reviews facilitated by the investment adviser’s global risk management group. The Committee reports any changes to the fair valuation

guidelines to the board of trustees. The fund’s board and audit committee also regularly review reports that describe fair value determinations and

methods.

Classifications — The fund’s investment adviser classifies the fund’s assets and liabilities into three levels based on the inputs used to value the assets

or liabilities. Level 1 values are based on quoted prices in active markets for identical securities. Level 2 values are based on significant observable

market inputs, such as quoted prices for similar securities and quoted prices in inactive markets. Certain securities trading outside the U.S. may

transfer between Level 1 and Level 2 due to valuation adjustments resulting from significant market movements following the close of local trading.

Level 3 values are based on significant unobservable inputs that reflect the investment adviser’s determination of assumptions that market

participants might reasonably use in valuing the securities. The valuation levels are not necessarily an indication of the risk or liquidity associated with

the underlying investment. For example, U.S. government securities are reflected as Level 2 because the inputs used to determine fair value may not

always be quoted prices in an active market. As of September 30, 2023, all of the fund’s investments were classified as Level 2.

Key to abbreviations
Agcy. = Agency

AMT = Alternative Minimum Tax

Auth. = Authority

Dev. = Development

Dist. = District

Econ. = Economic

Facs. = Facilities

Fin. = Finance

Fncg. = Financing

G.O. = General Obligation

preref. = Prerefunded

Ref. = Refunding

Rev. = Revenue

Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they may lose value.

Investors should carefully consider investment objectives, risks, charges and expenses. This and other important information is contained in the fund
prospectus and summary prospectus, which can be obtained from your financial professional and should be read carefully before investing.

You may also call American Funds Service Company (AFS) at (800) 421-4225 or visit the Capital Group website at capitalgroup.com.

All Capital Group trademarks mentioned are owned by The Capital Group Companies, Inc., an affiliated company or fund. All other company and

product names mentioned are the property of their respective companies.

American Funds Distributors, Inc., member FINRA.

© 2023 Capital Group. All rights reserved.
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