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A closer look at plan cost

As a retirement plan fiduciary, it’s important to assess plan costs regularly and make sure that they’re reasonable. Plan 
costs include investment expenses, recordkeeping fees, intermediary compensation and other plan service costs.

Plan demographics
Information as of the most recent billing quarter-end and the last billing quarter-ends of the past two calendar 
years, if available.

Total participants*
15 15

7%

14

05/31/2023 11/30/2022 11/30/2021

*Participants with account balances.

Total assets
†

$495,660

6%

$468,661

35%

$718,060

05/31/2023 11/30/2022 11/30/2021

†As reported in the recordkeeping system.

Average account balance

$33,044

6%

$31,244

39%

$51,290
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A guide to reviewing plan investment options
Plan investments should be evaluated periodically in order to meet your fiduciary obligations set forth under ERISA. This 
report is intended to provide you with information to help with your evaluation process. You should ensure your evaluation 
process complies with your plan’s investment policy statement (IPS). If you don’t already have an IPS, you may consider 
developing one to establish the objectives for the management of the investments in your plan, including the periodic 
review of all of the plan’s investment options. Although having a written IPS isn’t required by ERISA, the DOL has stated 
that adopting and maintaining one is “consistent with the fiduciary obligations set forth in ERISA.” In the absence of an 
IPS, you may consider including the following as part of your periodic investment review:

• Comparing the investment options results with those of their comparable benchmark or index. The benchmarks and 
their returns are included in the tables on the following pages. Check the investment options’ annual and semi-annual 
reports to shareholders for more information.

• Carefully considering fees and expenses when reviewing investment options. The cumulative effect of fees 
and expenses can substantially reduce the growth of retirement assets over time. For an example of the 
long-term effect of fees and expenses, visit the Employee Benefits Security Administration (EBSA) website 
at https://www.dol.gov/sites/dolgov/files/ebsa/about-ebsa/our-activities/resource-center/publications/a-look-at-401k-plan-fees.pdf. However, 
fees and expenses are only one of many factors to consider when evaluating the plan’s investment options.

Generally, there are two types of fees and expenses associated with saving and investing through a retirement plan: (1) 
recordkeeping and administrative fees and (2) investment expenses. The expenses related to each investment option in 
the plan are shown as expense ratios in the tables that follow. Expense ratios tend to vary with the investment category; 
for example, a capital preservation investment will generally have a lower expense ratio than a global equity investment, 
which has higher costs. The gross expense ratio reflects the investment option’s total annual operating expenses. It 
does not include any fee waivers or expense reimbursements. The net expense ratio reflects any applicable fee waivers 
or expense reimbursements. This is the actual expense ratio paid. Expense ratios are as of each investment option’s 
prospectus available at the time of publication.

In reviewing the plan’s investment options, you may consider asking the following questions:

• Are the objectives of each investment option still consistent with the plan’s overall investment objectives and goals?

• Does each investment option continue to contribute to the overall diversification of the plan’s investment menu?

• How do the investment results of each option compare with appropriate industry benchmarks over a series of different 
time horizons?

• What are the investment expenses associated with each option, and how do these costs compare with those of similar 
investments?

• Should any changes be made to the plan’s menu of investment options?

• Does the plan’s menu of investment options include a qualified default investment alternative (QDIA), such as a target 
date fund series, to serve as the investment used when participants fail to make an election for their contributions?

Reviewing the returns and expense ratios of the plan’s current investment options and their respective benchmarks that 
are presented in this report can help you answer these questions.
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Investment lineup as of 07/18/2023
Figures shown are past results and are not predictive of results in future periods. Current and future results may be lower 
or higher than those shown. Investing for short periods makes losses more likely. Prices and returns will vary, so investors 
may lose money. For current information and month-end results, visit americanfundsretirement.com.

Returns will vary, so investors may lose money. (American Funds U.S. Government Money Market Fund)

Investment name
Benchmark
Investment manager

Share
class

Inception 
date

Average annual total
returns (%)

Lifetime
since

inception
10 years 5 years

Total
return

(%)

1 year

Expense
ratios¹ (%)

Gross Net

Gross
expense

per
$1,000

Target date investments

As of 06/30/2023

American Funds 2065 
Target Date Retirement 
Fund R-3

R-3 03/27/2020 13.93 N/A N/A 15.20 1.03 1.03 $10.30

S & P Target Date 2065+ Index 15.98 N/A 7.60 15.71

American Funds

Shareholder fees: None

As of 06/30/2023

American Funds 2060 
Target Date Retirement 
Fund R-3

R-3 03/27/2015 7.75 N/A 7.16 15.19 1.03 1.03 $10.30

S & P Target Date 2060 Index 7.82 8.84 7.56 15.73

American Funds

Shareholder fees: None

As of 06/30/2023

American Funds 2055 
Target Date Retirement 
Fund R-3

R-3 02/01/2010 9.27 8.79 7.20 15.12 1.03 1.03 $10.30

S & P Target Date 2055 Index 9.43 8.78 7.52 15.64

American Funds

Shareholder fees: None
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Investment name
Benchmark
Investment manager

Share
class

Inception 
date

Average annual total
returns (%)

Lifetime
since

inception
10 years 5 years

Total
return

(%)

1 year

Expense
ratios¹ (%)

Gross Net

Gross
expense

per
$1,000

As of 06/30/2023

American Funds' New World 
Fund R-3

R-3 06/17/1999 7.15 5.62 5.24 13.96 1.23 1.23 $12.30

MSCI All Country World Index 
(ACWI)

9.82 8.75 8.10 16.53

American Funds

Shareholder fees: None

As of 06/30/2023

American Funds' The 
Growth Fund of America R-3

R-3 12/01/1973 12.94 12.26 9.49 21.97 0.95 0.95 $9.50

S&P 500 Index 10.25 12.86 12.31 19.59

American Funds

Shareholder fees: None

Growth-and-income investments

As of 06/30/2023

American Funds' Capital 
World Growth and Income 
Fund R-3

R-3 03/26/1993 9.55 7.74 6.29 17.62 1.08 1.08 $10.80

MSCI All Country World Index 
(ACWI)

9.82 8.75 8.10 16.53

American Funds

Shareholder fees: None

As of 06/30/2023

American Funds' 
Washington Mutual Investor 
Fund R-3

R-3 07/31/1952 11.33 10.81 10.06 12.87 0.92 0.92 $9.20

S&P 500 Index 10.25 12.86 12.31 19.59

American Funds

Shareholder fees: None

Equity-income/Balanced investments
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Investment name Average assets†

06/01/2022-05/31/2023
Balance Info*

Gross expense
ratio¹' **

Net expense
ratio¹' **

Approximate
investment
expenses

Average assets ×
net expense ratio

American Funds' New 
Perspective Fund R-3

$7,997.74 1.06% 1.06% $84.78

American Funds' New World 
Fund R-3

$15,587.60 1.23% 1.23% $191.73

American Funds' The Growth 
Fund of America R-3

$56,023.16 0.95% 0.95% $532.22

Growth-and-income investments

American Funds' Capital World 
Growth and Income Fund R-3

$1,003.44 1.08% 1.08% $10.84

American Funds' Washington 
Mutual Investor Fund R-3

$134,004.17 0.91% 0.91% $1,219.44

Equity-income/Balanced investments

American Funds' American 
Balanced Fund R-3

$29,560.19 0.90% 0.90% $266.04

American Funds' Capital 
Income Builder R-3

$145,971.79 0.91% 0.91% $1,328.34

Bond investments

American Funds' The Bond 
Fund of America R-3

$8,156.52 0.87% 0.87% $70.96

Capital preservation investments

American Funds U.S. 
Government Money Market 
Fund R-3

$6,154.28 0.96% 0.96% $59.08

Estimated investment 
expenses

$4,709.04

* Fund balances displayed show funds with a balance greater than $0.00 within the last 12 months. Balances are updated the last day of each month.

** An investment expense ratio is the percentage of investment assets paid by participants and used for management, administrative and other expenses. Net expense 
ratios reflect applicable fee waivers and/or expense reimbursements, gross expense ratios do not. Expense ratios are as of each fund's prospectus available at the 
end of the stated period.

† Average assets calculated using month-end balances for the period excluding assets invested in self-directed brokerage accounts and employer stock.
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Recordkeeping costs
Here’s a detailed list of the plan’s fees for recordkeeping and other services provided under the recordkeeping 
services agreement. Participant-level transactional fees (e.g., loan and distribution fees) and third-party fees (e.g., 
fiduciary services and third-party administration fees) are not included. At the bottom of this detailed review is an 
expense/credit summary. The plan credits represent a portion of the expense ratio (distribution and/or service 
(12b-1) fees and other expenses) available to offset recordkeeping fees.

Except for the R-6 share class, payments are received on behalf of your plan from your plan's investments for 
recordkeeping services. These payments are paid from the mutual funds and reflected in the fund expense ratio 
and have been incorporated into our overall billable recordkeeping fees. The table below shows an estimate of the 
sub-transfer agency payments received to pay for recordkeeping services. Additionally, you'll find details related 
to your invoiced recordkeeping fees as well as any trustee/custodial services billed to you for 
06/01/2022 - 05/31/2023.

PERIOD:
06/01/2022 - 05/31/2023

Payments received from your plan's investments

Estimated payments for recordkeeping services* (sub-transfer agency payments paid from 
mutual funds, reflected in the fund expense ratio)

$499.18

Ongoing fees

Participant recordkeeping fee† $300.00

Base recordkeeping fee $562.50

Total annual recordkeeping service costs $1,361.68

*The service provider receives sub-transfer agency payments up to 0.15% of assets in the R-3 share class from the investment options held by the plan. A portion 
of this sub-transfer agency payment is paid to your service provider for recordkeeping services and in certain share classes, a portion may be paid to your TPA. 
The amount paid, if any, is equal to the percentage specified multiplied by the average daily balance of plan assets on the service provider's recordkeeping 
system. Estimated payments are calculated based on rates listed in the recordkeeping services agreement and month-end total plan assets and, if applicable, 
participant positions.

† $20 per participant account at the end of the billing quarter.

Industry benchmarks
Benchmarking involves assessing something — such as a feature, product, service or process — by comparing 
it to an accepted standard or competitors. It's probably more common than you realize — you're doing a form of 
benchmarking when you compare prices while shopping or when you monitor your diet.

Benchmarking can help you determine if the fees you're paying are reasonable and competitive. Below, we've 
benchmarked your plan's recordkeeping costs against an industry benchmark to give you an idea of how your plan 
compares to other plans of similar size receiving comparable services.
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Your plan
06/01/2022 - 05/31/2023

Industry benchmark*
As of 06/30/2023

Total annual recordkeeping costs $1,361.68 $4,728.60

Total annual recordkeeping costs 
as % of assets

0.27% 0.95%

* Benchmark data is provided by Fiduciary Decisions (FDI) and shows median plan costs for similar plans as defined here. Recordkeeper: 0.95% is the median 
fee for plans with $400,000 to $500,000 in assets, 9-19 participants and $25,000 to $50,000 in average balances. Totals may not reconcile due to rounding.

Cost summary
Below is a summary of recordkeeping fees and investment expenses.

06/01/2022 - 05/31/2023 12/01/2021 - 11/30/2022 12/01/2020 - 11/30/2021

Recordkeeping fees (not including 
payments received from your plan’s 
investments for recordkeeping 
services, if applicable) 

Approximate annual
investment expenses*

Total recordkeeping fees and
investment expenses
This total may include payments 
made to your financial professional 
depending on the arrangement in 
place for your plan.

Estimated payments received from 
your plan's investments for 
recordkeeping services**
Included as part of the investment 
expenses above

0.17%
$862.50

0.95%
$4,709.04

1.12%
$5,571.54

0.10%
$499.18

0.17%
$815.00

1.25%
$5,873.72

1.42%
$6,688.72

0.13%
$620.28

0.12%
$842.50

0.88%
$6,339.89

1.00%
$7,182.39

0.09%
$653.91

*A subset of these expenses may have been used to compensate your financial professional and/or TPA.

**The service provider receives sub-transfer agency payments up to 0.15% of assets in the R-3 share class from the investment options held by the plan. A portion 
of this sub-transfer agency payment is paid to your service provider for recordkeeping services and in certain share classes, a portion may be paid to your TPA. 
The amount paid, if any, is equal to the percentage specified multiplied by the average daily balance of plan assets on the service provider's recordkeeping system. 
Estimated payments are calculated based on rates listed in the recordkeeping services agreement and month-end total plan assets and, if applicable, participant 
positions.
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You could lose money by investing in American Funds U.S. Government Money Market Fund. Although the fund seeks to 
preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the fund is not
a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government 
agency.The fund's sponsor has no legal obligation to provide financial support to the fund, and you should not expect 
that the sponsor will provide financial support to the fund at any time.

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

Allocations may not achieve investment objectives. The portfolios' risks are related to the risks of the underlying funds as described 
herein, in proportion to their allocations.

Although the target date portfolios are managed for investors on a projected retirement date time frame, the allocation strategy does
not guarantee that investors' retirement goals will be met. Investment professionals manage the portfolio, moving it from a more 
growth-oriented strategy to a more income-oriented focus as the target date gets closer.The target date is the year that corresponds
roughly to the year in which an investor is assumed to retire and begin taking withdrawals. Investment professionals continue to 
manage each portfolio for approximately 30 years after it reaches its target date.

American Funds U.S. Government Money Market Fund may suspend 12b-1 payments under agreements between its principal 
underwriter and intermediaries and other entities that sell fund shares. To the extent such payments have been suspended for a 
certain share class, should payments subsequently commence, the fund's investment results would be lower and expenses would 
be higher for that share class. Please refer to the prospectus for additional information.

Capital Group offers a range of share classes designed to meet the needs of retirement plan sponsors and participants.The different 
share classes incorporate varying levels of financial professional compensation and service provider payments.

There may have been periods when the results lagged the index(es).The indexes are unmanaged and, therefore, have no expenses. 
Investors cannot invest directly in an index.

MSCI has not approved, reviewed or produced this report, makes no express or implied warranties or representations and is not 
liable whatsoever for any data in the report.You may not redistribute the MSCI data or use it as a basis for other indices or investment 
products.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its 
affiliates (collectively "Bloomberg"). Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. Neither
Bloomberg nor Bloomberg's licensors approves or endorses this material, or guarantees the accuracy or completeness of any 
information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum 
extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

Each S&P Index ("Index") shown is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use 
by Capital Group. Copyright © 2023 S&P Dow Jones Indices LLC, a division of S&P Global, and/or its affiliates. All rights reserved. 
Redistribution or reproduction in whole or in part is prohibited without written permission of S&P Dow Jones Indices LLC.

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.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses.

When applicable, results reflect fee waivers and/or expense reimbursements, without which they would have been lower and 
net expenses higher. Please refer to capitalgroup.com for more information. For more information on fee waivers and expense 
reimbursements, visit americanfundsretirement.com.
Capital Client Group, Inc.

Lit. No. RPDRBR-013-0823C  CGD/10739-S98409  © 2023 Capital Group. All rights reserved.

SAM
PLE

under

SAM
PLE

underlying

SAM
PLE

lying

date

SAM
PLE

date time

SAM
PLE

time frame

SAM
PLE

frame,

SAM
PLE

, the

SAM
PLE

the allocation

SAM
PLE

allocation
vestment professionals manage the portfolio, moving it from a more 

SAM
PLE

vestment professionals manage the portfolio, moving it from a more 
closer

SAM
PLE
closer.

SAM
PLE

.The

SAM
PLE

The target

SAM
PLE

target date is 

SAM
PLE

date is the

SAM
PLE

the y

SAM
PLE

year

SAM
PLE

ear that

SAM
PLE

that corresponds

SAM
PLE

corresponds
roughly to the year in which an investor is assumed to retire and begin taking withdrawals

SAM
PLEroughly to the year in which an investor is assumed to retire and begin taking withdrawals.

SAM
PLE. In

SAM
PLEInvestment professionals continue to 

SAM
PLEvestment professionals continue to 

manage each portfolio for approximately 30 years after it reaches its target date.

SAM
PLEmanage each portfolio for approximately 30 years after it reaches its target date.

vernment Money Market Fund may suspend 12b-1 payments under agreements between its principal 

SAM
PLEvernment Money Market Fund may suspend 12b-1 payments under agreements between its principal 

underwriter and intermediaries and other entities that sell fund shares

SAM
PLEunderwriter and intermediaries and other entities that sell fund shares.

SAM
PLE. T

SAM
PLETo the extent such payments have been suspended for a 

SAM
PLEo the extent such payments have been suspended for a To the extent such payments have been suspended for a T

SAM
PLETo the extent such payments have been suspended for a T

certain share class, should payments subsequently commence, the fund's investment results would be lower and expenses would 

SAM
PLEcertain share class, should payments subsequently commence, the fund's investment results would be lower and expenses would 

er to the prospectus for additional information.

SAM
PLEer to the prospectus for additional information.

to

SAM
PLE

to meet

SAM
PLE

meet the

SAM
PLE

the needs

SAM
PLE

needs of

SAM
PLE

of retirement

SAM
PLE

retirement plan

SAM
PLE

plan
share classes incorporate varying levels of financial professional compensation and service provider payments.

SAM
PLE

share classes incorporate varying levels of financial professional compensation and service provider payments.

results

SAM
PLE

results lagged

SAM
PLE

lagged the

SAM
PLE

the inde

SAM
PLE

index(es).

SAM
PLE

x(es).The

SAM
PLE

The index

SAM
PLE

indexes

SAM
PLE

es are

SAM
PLE
are

Investors cannot invest directly in an index.

SAM
PLE

Investors cannot invest directly in an index.

MSCI has not approved, reviewed or produced this report, makes no express or implied warranties or representations and is not 

SAM
PLE

MSCI has not approved, reviewed or produced this report, makes no express or implied warranties or representations and is not 
the

SAM
PLE

the repor

SAM
PLE

report.

SAM
PLE

t.Y

SAM
PLE

You

SAM
PLE

ouYouY

SAM
PLE

YouY ma

SAM
PLE

may

SAM
PLE

y not

SAM
PLE

not redistrib

SAM
PLE

redistribute

SAM
PLE

ute the MSCI 

SAM
PLE

the MSCI 

Bloomberg Inde

SAM
PLE

Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.

SAM
PLE

x Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.
ely

SAM
PLE

ely "Bloomberg").

SAM
PLE

"Bloomberg"). Bloomberg

SAM
PLE

Bloomberg or

SAM
PLE

or Bloomberg's

SAM
PLE

Bloomberg's
Bloomberg nor Bloomberg's licensors approves or endorses this material, or guarantees the accuracy or completeness of any 

SAM
PLE

Bloomberg nor Bloomberg's licensors approves or endorses this material, or guarantees the accuracy or completeness of any 
information herein, or makes any warrant

SAM
PLE

information herein, or makes any warranty

SAM
PLE

y, express or implied, as to the results to be obtained therefrom and, to the maximum 

SAM
PLE

, express or implied, as to the results to be obtained therefrom and, to the maximum y, express or implied, as to the results to be obtained therefrom and, to the maximum y

SAM
PLE

y, express or implied, as to the results to be obtained therefrom and, to the maximum y
extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.SAM

PLE

extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

Each S&P Index ("Index") shown is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use SAM
PLE

Each S&P Index ("Index") shown is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use 
Copyr SAM

PLE

CopyrightSAM
PLE

ight ©SAM
PLE

© 2023SAM
PLE

2023 S&PSAM
PLE

S&P
Redistribution or reproduction in whole or in part is prohibited without written permission of S&P Dow Jones Indices LLC.SAM

PLE

Redistribution or reproduction in whole or in part is prohibited without written permission of S&P Dow Jones Indices LLC.

trademarSAM
PLE

trademarksSAM
PLE

ks


