
Historical Allocations for American Funds®  
Models available through Morgan Stanley  

Making portfolios personal

Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they may lose value.
Advisory services offered through Capital Research and Management Company (CRMC) and its RIA affiliates. For registered investment advisors and institutional investors only.

Model portfolios allocation changes
The initial allocation and subsequent reallocation of underlying 
funds within these portfolios are a result of deep, fundamental 
research and the best thinking of Capital Group’s investment 
professionals, specifically the Custom Solutions Committee 
and Capital Solutions Group. The first column for each model 
represents the model’s target allocation at model strategy 
inception, while the last represents the model’s current target 
allocation as of the date listed.

Table of Contents
*Click on model name to navigate to its allocations

Active
Core
American Funds Global Growth Model Portfolio� 2

American Funds Growth Model Portfolio� 2

American Funds Moderate Growth Model Portfolio� 3

American Funds Growth and Income Model Portfolio� 3

American Funds Moderate Growth and Income Model Portfolio� 4

American Funds Conservative Growth and Income Model Portfolio� 4

Retirement income
American Funds Retirement Income Model Portfolio - Enhanced� 5

American Funds Retirement Income Model Portfolio - Moderate� 5

American Funds Retirement Income Model Portfolio - Conservative� 6

Tax–aware
American Funds Tax-Aware Conservative Growth and Income Model Portfolio (MAPS)� 7

Active-passive
Core
American Funds MF - ETF Moderate Growth Model with Vanguard� 8

American Funds MF - ETF Moderate Growth & Income Model with Vanguard� 9

American Funds MF - ETF Conservative Growth & Income Model with Vanguard� 10

American Funds MF - ETF Conservative Income & Growth Model with Vanguard� 11

American Funds MF - ETF Conservative Income Model with Vanguard� 12

Tax-aware
American Funds MF - ETF Moderate Growth Tax-Aware Model with Vanguard� 13

American Funds MF - ETF Moderate Growth & Income Tax-Aware Model with Vanguard� 14

American Funds MF - ETF Conservative Growth & Income Tax-Aware Model with Vanguard� 15

American Funds MF - ETF Conservative Income & Growth Tax-Aware Model with Vanguard� 16

American Funds MF - ETF Conservative Income Tax-Aware Model with Vanguard� 17



2

Fund approach Underlying fund 5/31/12 6/29/17 6/30/20 4/30/21 6/29/23 5/23/24

Growth

Growth total (%) 70% 70% 80% 80% 80% 85%

New Perspective Fund® 30% 20% 25% 20% 20% 20%

The Growth Fund of America® — 15% 15% 15% 15% 15%

The New Economy Fund® 20% — 15% 15% 15% 15%

SMALLCAP World Fund® — 10% 10% 15% 15% 15%

EUPAC Fund™* — 25% 15% 15% 10% 8%

New World Fund® 20% — — — 5% 7%

American Funds Global Insight Fund — — — — — 5%

Growth and income
Growth and income total (%) 30% 30% 20% 20% 20% 15%
Capital World Growth and Income Fund® 30% 15% 20% 20% 20% 15%

Fundamental Investors® — 15% — — — —

Fund approach Underlying fund 5/31/12 6/29/17 6/30/20 4/30/21 5/23/24

Growth

Growth total (%) 70% 65% 80% 80% 80%

The Growth Fund of America — 20% 25% 25% 25%

AMCAP Fund® 30% 20% 25% 20% 15%

New Perspective Fund — — 10% 10% 15%

SMALLCAP World Fund 15% 10% 10% 15% 15%

The New Economy Fund — — 10% 10% 10%

EUPAC Fund* 25% 15% — — —

Growth and income
Growth and income total (%) 30% 30% 20% 20% 20%
Fundamental Investors 30% 20% 20% 20% 10%

The Investment Company of America® — 15% — — 10%

American Funds Global Growth Model Portfolio

American Funds Growth Model Portfolio

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.

*Effective June 1, 2025, EuroPacific Growth Fund is now EUPAC Fund. 
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Fund approach Underlying fund 5/31/17 6/30/20 4/30/21 5/23/24 4/24/25

Growth

Growth total (%) 20% 40% 40% 45% 45%

The Growth Fund of America 20% 20% 20% 20% 20%

AMCAP Fund — 15% 10% 10% 10%

SMALLCAP World Fund — 5% 10% 10% 10%

American Funds Global Insight Fund — — — 5% 5%

Growth and income

Growth and income total (%) 60% 40% 40% 35% 30%
Capital World Growth and Income Fund 20% 20% 20% 15% 15%

The Investment Company of America 20% 10% 10% 10% 10%

Fundamental Investors 20% 10% 10% 10% 5%

Balanced

Balanced total (%) 20% 20% 20% 20% 25%

American Balanced Fund® 10% 10% 10% 10% 13%

American Funds Global Balanced Fund 10% 10% 10% 10% 12%

American Funds Moderate Growth Model Portfolio

Fund approach Underlying fund 5/31/12 6/29/17 6/30/20 4/30/21 7/29/22 5/23/24

Growth

Growth total (%) 20% 15% 15% 15% 15% 20%

SMALLCAP World Fund — — 5% 8% 8% 8%

The Growth Fund of America 20% 15% 10% 7% 7% 7%

American Funds Global Insight Fund — — — — — 5%

Growth and income

Growth and income total (%) 40% 50% 50% 50% 50% 45%
The Investment Company of America 20% 25% 25% 20% 20% 20%

Capital World Growth and Income Fund 20% 25% 25% 20% 20% 15%

Washington Mutual Investors Fund — — — 10% 10% 10%

Equity income
Equity income total (%) 25% 15% 10% 10% 10% 10%

Capital Income Builder® 25% 15% 10% 10% 10% 10%

Balanced
Balanced total (%) — 10% 15% 15% 10% 10%

American Balanced Fund — 10% 15% 15% 10% 10%

Fixed income

Fixed incometotal (%) 15% 10% 10% 10% 15% 15%

American Funds Multi-Sector Income Fund — — — — 5% 5%

American Funds Strategic Bond Fund — — — 5% 5% 5%

The Bond Fund of America® — 10% 10% 5% 5% 5%

Capital World Bond Fund® 15% — — — — —

American Funds Growth and Income Model Portfolio

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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Fund approach Underlying fund 5/31/12 1/9/15 6/29/17 6/30/20 4/30/21 6/29/23

Growth

Growth total (%) 20% 20% 10% 10% 10% 10%

New Perspective Fund 20% 20% 10% 10% 5% 5%

SMALLCAP World Fund — — — — 5% 5%

Growth and income
Growth and income total (%) 30% 20% 25% 25% 25% 25%
Washington Mutual Investors Fund 15% 10% 10% 15% 15% 15%

Capital World Growth and Income Fund 15% 10% 15% 10% 10% 10%

Equity income
Equity income total (%) — — — 10% 10% 10%

The Income Fund of America® — — — 10% 10% 10%

Balanced

Balanced total (%) 25% 40% 50% 40% 40% 40%

American Balanced Fund 25% 20% 25% 25% 25% 25%

American Funds Global Balanced Fund — 20% 25% 15% 15% 15%

Fixed income

Fixed income total (%) 25% 20% 15% 15% 15% 15%

American Funds Multi-Sector Income Fund — — — — — 5%

American Funds Strategic Bond Fund — — — — 5% 5%

The Bond Fund of America 25% 20% 15% 15% 10% 5%

Fund approach Underlying fund 5/31/12 1/28/16 6/30/20 4/30/21 12/7/21 5/23/24

Growth & income

Growth and income total (%) 20% 20% 15% 20% 20% 27%
American Mutual Fund® 20% 20% 15% 10% 10% 10%

Washington Mutual Investors Fund — — — 10% 10% 10%

Capital World Growth and Income Fund — — — — — 7%

Equity income

Growth and income total (%) 40% 50% 50% 40% 38% 30%

Capital Income Builder 20% 25% 25% 20% 19% 15%

The Income Fund of America 20% 25% 25% 20% 19% 15%

Fixed income

Fixed income total (%) 40% 30% 35% 40% 42% 43%

American Funds Multi-Sector Income Fund — — — 15% 16% 15%

The Bond Fund of America — — 10% 15% 16% 15%

American High-Income Trust® 20% 15% 15% 10% 10% 10%

American Funds Emerging Markets Bond Fund® — — — — — 3%

Intermediate Bond Fund of America® — — 10% — — —

U.S. Government Securities Fund® 20% 15% — — — —

American Funds Moderate Growth and Income Model Portfolio

American Funds Conservative Growth and Income Model Portfolio

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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American Funds Retirement Income Model Portfolio — Enhanced

Fund approach Underlying fund 8/31/15 6/30/20 5/28/21 12/7/21 4/25/24

Growth
Growth total (%) — 5% 5% 5% 5%

AMCAP Fund — 5% 5% 5% 5%

Growth and income
Growth and income total (%) 5% 5% 15% 15% 15%
Capital World Growth and Income Fund — — 10% 10% 10%
American Mutual Fund 5% 5% 5% 5% 5%

Equity income
Equity income total (%) 60% 50% 40% 38% 38%
The Income Fund of America 30% 25% 25% 24% 20%
Capital Income Builder 30% 25% 15% 14% 18%

Balanced
Balanced total (%) 30% 30% 25% 25% 25%
American Balanced Fund 20% 20% 20% 20% 20%
American Funds Global Balanced Fund 10% 10% 5% 5% 5%

Fixed income

Fixed income total (%) 5% 10% 15% 17% 17%
American Funds Multi-Sector Income Fund — — 5% 7% 7%
American High-Income Trust — 5% 5% 5% 5%
The Bond Fund of America — — — — 5%
American Funds Inflation Linked Bond Fund 5% 5% 5% 5% —

Fund approach Underlying fund 8/31/15 5/28/21 12/7/21 4/25/24

Growth

Growth total (%) 5% 12% 12% 12%

Capital World Growth and Income Fund — 7% 7% 7%

American Mutual Fund 5% 5% 5% 5%

Equity income

Equity income total (%) 50% 40% 38% 38%

The Income Fund of America 25% 25% 24% 20%

Capital Income Builder 25% 15% 14% 18%

Balanced
Balanced total (%) 20% 20% 20% 20%
American Balanced Fund 15% 15% 15% 15%

American Funds Global Balanced Fund 5% 5% 5% 5%

Fixed income

Fixed income total (%) 25% 28% 30% 30%

American Funds Multi-Sector Income Fund — 8% 9% 9%

The Bond Fund of America 10% 5% 5% 8%

U.S. Government Securities Fund 5% 5% 5% 7%

American Funds Strategic Bond Fund — 5% 6% 6%

American Funds Inflation Linked Bond Fund 5% 5% 5% —

American Funds Mortgage Fund® 5% — — —

American Funds Retirement Income Model Portfolio — Moderate

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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Fund approach Underlying fund 8/31/15 5/28/21 12/7/21 9/29/22 6/29/23 4/25/24

Growth & income
Growth and income total (%) 5% 5% 5% 7% 7% 7%
American Mutual Fund 5% 5% 5% 7% 7% 7%

Equity income

Equity income total (%) 35% 35% 33% 33% 33% 33%

Capital Income Builder 20% 15% 14% 14% 14% 18%

The Income Fund of America 15% 20% 19% 19% 19% 15%

Balanced

Balanced total (%) 15% 15% 15% 12% 12% 12%

American Balanced Fund 10% 10% 10% 8% 8% 8%

American Funds Global Balanced Fund 5% 5% 5% 4% 4% 4%

Fixed income

Fixed income total (%) 45% 45% 47% 48% 48% 48%

The Bond Fund of America 25% 25% 25% 25% 15% 15%

American Funds Strategic Bond Fund — 5% 6% 10% 10% 10%

American Funds Multi-Sector Income Fund — — — — 5% 8%

American Funds Inflation Linked Bond Fund 5% 5% 6% 6% 6% 5%

Intermediate Bond Fund of America — — — — 5% 5%

U.S. Government Securities Fund 10% 10% 10% 7% 7% 5%

American Funds Mortgage Fund 5% — — — — —

American Funds Retirement Income Model Portfolio — Conservative

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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American Funds Tax-Aware Conservative Growth and Income Model Portfolio (MAPS)

Fund approach Underlying fund 5/31/12 6/29/17 6/30/20 9/28/23 7/25/24

Growth and income

Growth and income total (%) 50% 50% 50% 50% 51%
CGDV — Capital Group Dividend Value ETF — — — 15% 16%
Capital World Growth and Income Fund 25% 20% 20% 20% 15%
American Mutual Fund — 15% 15% 10% 10%
CGDG — Capital Group Dividend Growers ETF — — — — 10%
Washington Mutual Investors Fund 25% 15% 15% 5% —

Fixed income

Fixed income total (%) 50% 50% 50% 50% 49%
American High-Income Municipal Bond Fund 25% 25% 25% 25% 25%
CGMU — Capital Group Municipal Income ETF — — — — 20%

CGSM — Capital Group Short Duration Municipal 
Income ETF — — — — 4%

Limited Term Tax-Exempt Bond Fund of America® — — 10% 10% —
The Tax-Exempt Bond Fund of America 25% 25% 15% 15% —

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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American Funds MF - ETF Moderate Growth Model with Vanguard

Fund approach Underlying fund 8/31/21 9/14/23 6/27/24

Growth

Growth total (%) 25% 28% 32%

New Perspective Fund 10% 10% 7%

SMALLCAP World Fund 5% 5% 6%

CGGO — Capital Group Global Growth Equity ETF — — 5%

New World Fund — 4% 5%

The New Economy Fund 5% 4% 4%

The Growth Fund of America 5% 5% 3%

CGGR — Capital Group Growth ETF — — 2%

Growth and income

Growth and income total (%) 15% 15% 15%
Capital World Growth and Income Fund 10% 5% 5%

Fundamental Investors 5% 5% 5%

The Investment Company of America — 5% 5%

Passive equity

Passive equity total (%) 30% 27% 27%

VTI — Vanguard Total Stock Market Index Fund ETF 25% 15% 15%

VOO — Vanguard 500 Index Fund ETF — 8% 8%

VEA — Vanguard FTSE Developed Markets Index Fund ETF — 4% 4%

VXUS — Vanguard Total Int'l Stock Mkt Index ETF 5% — —

Balanced

Balanced total (%) 20% 20% 16%

American Balanced Fund 10% 10% 8%

American Funds Global Balanced Fund 10% 10% 8%

Fixed income

Fixed income total (%) 5% 5% 5%

American Funds Strategic Bond Fund — 5% 5%

The Bond Fund of America 5% — —

Passive fixed income 
Passive fixed income total (%) 5% 5% 5%

BND — Vanguard Total Bond Market Index ETF 5% 5% 5%

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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American Funds MF - ETF Moderate Growth & Income Model with Vanguard

Fund approach Underlying fund 8/31/21 9/14/23 6/27/24

Growth

Growth total (%) 15% 16% 17%

CGGO — Capital Group Global Growth Equity ETF — — 4%

New Perspective Fund 10% 8% 4%

New World Fund — 3% 4%

The New Economy Fund 5% 3% 3%

SMALLCAP World Fund — 2% 2%

Growth and income

Growth and income total (%) 15% 17% 17%
Fundamental Investors 5% 7% 7%

Capital World Growth and Income Fund 5% 5% 5%

The Investment Company of America 5% 5% 5%

Passive equity

Passive equity total (%) 25% 22% 22%

VTI — Vanguard Total Stock Market Index Fund ETF 20% 11% 11%

VOO — Vanguard 500 Index Fund ETF — 8% 8%

VEA — Vanguard FTSE Developed Markets Index  
Fund ETF — 3% 3%

VXUS — Vanguard Total Int'l Stock Mkt Index ETF 5% — —

Balanced

Balanced total (%) 20% 20% 20%

American Balanced Fund 15% 15% 15%

American Funds Global Balanced Fund 5% 5% 5%

Fixed income

Fixed income total (%) 15% 15% 14%

The Bond Fund of America 10% 10% 6%

American Funds Strategic Bond Fund 5% 5% 5%

CGCP — Capital Group Core Plus Income ETF — — 3%

Passive fixed income 
Passive fixed income total (%) 10% 10% 10%

BND — Vanguard Total Bond Market Index ETF 10% 10% 10%

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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American Funds MF - ETF Conservative Growth & Income Model with Vanguard

Fund approach Underlying fund 8/31/21 9/14/23 6/27/24

Growth

Growth total (%) 5% 6% 6%

AMCAP Fund 5% 4% 4%

New World Fund — 2% 2%

Growth and income

Growth and income total (%) 15% 15% 15%
Capital World Growth and Income Fund 5% 5% 5%

The Investment Company of America 5% 5% 5%

Washington Mutual Investors Fund 5% 5% 5%

Passive equity

Passive equity total (%) 15% 15% 15%

VTI — Vanguard Total Stock Market Index Fund ETF 10% 6% 6%
VEA — Vanguard FTSE Developed Markets Index  
Fund ETF — 5% 5%

VOO — Vanguard 500 Index Fund ETF — 4% 4%

VXUS — Vanguard Total Int'l Stock Mkt Index ETF 5% — —

Balanced

Balanced total (%) 25% 25% 25%

American Balanced Fund 15% 15% 15%

American Funds Global Balanced Fund 10% 10% 10%

Fixed income

Fixed income total (%) 20% 22% 22%

American Funds Multi-Sector Income Fund 5% 7% 8%

The Bond Fund of America 10% 10% 6%

American Funds Strategic Bond Fund 5% 5% 5%

CGCP — Capital Group Core Plus Income ETF — — 3%

Passive fixed income 
Passive fixed income total (%) 20% 17% 17%

BND — Vanguard Total Bond Market Index ETF 20% 17% 17%

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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American Funds MF - ETF Conservative Income & Growth Model with Vanguard

Fund approach Underlying fund 8/31/21 9/14/23 6/27/24

Growth and income

Growth and income total (%) 10% 13% 13%
American Mutual Fund 5% 5% 5%

CGDV — Capital Group Dividend Value ETF — — 3%

Capital World Growth and Income Fund — 3% 3%

Washington Mutual Investors Fund 5% 5% 2%

Equity income
Equity income total (%) 5% 5% 5%

The Income Fund of America 5% 5% 5%

Passive equity

Passive equity total (%) 10% 7% 7%

VTI — Vanguard Total Stock Market Index Fund ETF 5% 4% 4%

VXUS — Vanguard Total Int'l Stock Mkt Index ETF 5% 3% 3%

Balanced

Balanced total (%) 20% 20% 20%

American Balanced Fund 15% 15% 15%

American Funds Global Balanced Fund 5% 5% 5%

Fixed income

Fixed income total (%) 30% 30% 30%

American Funds Strategic Bond Fund 10% 10% 8%

The Bond Fund of America 10% 10% 8%

American Funds Multi-Sector Income Fund — 5% 6%

CGCP — Capital Group Core Plus Income ETF — — 4%

Capital World Bond Fund 5% 5% 4%

American Funds Inflation Linked Bond Fund 5% — —

Passive fixed income 
Passive fixed income total (%) 25% 25% 25%

BND — Vanguard Total Bond Market Index ETF 25% 25% 25%

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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American Funds MF - ETF Conservative Income Model with Vanguard

Fund approach Underlying fund 8/31/21 9/14/23 6/27/24

Growth and income
Growth and income total (%) 5% 5% 8%
American Mutual Fund 5% 5% 5%

CGDV — Capital Group Dividend Value ETF — — 3%

Equity income
Equity income total (%) 10% 10% 5%

The Income Fund of America 10% 10% 5%

Balanced
Balanced total (%) 15% 15% 15%

American Balanced Fund 15% 15% 15%

Fixed income

Fixed income total (%) 35% 38% 40%

American Funds Strategic Bond Fund 10% 10% 10%

The Bond Fund of America 10% 12% 9%

Intermediate Bond Fund of America 5% 8% 8%

American Funds Multi-Sector Income Fund — 3% 5%

CGCP — Capital Group Core Plus Income ETF — — 5%

Short-Term Bond Fund of America® 5% 5% 3%

American Funds Inflation Linked Bond Fund 5% — —

Passive fixed income 

Passive fixed income total (%) 35% 32% 32%

BND — Vanguard Total Bond Market Index ETF 30% 22% 22%

VTIP — Vanguard Short-Term Inflation-Protected 
Securities Index Fund ETF — 5% 5%

BNDX — Vanguard Total International Bond Index  
Fund ETF 5% 5% 5%

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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Fund approach Underlying fund 8/31/21 9/14/23 6/27/24 8/15/25

Growth

Growth total (%) 35% 32% 32% 32%

CGGO — Capital Group Global Growth Equity ETF — — 11% 11%

CGGR — Capital Group Growth ETF — — 8% 8%

New World Fund — 4% 5% 5%

The New Economy Fund 5% 4% 4% 4%

SMALLCAP World Fund 5% 4% 4% 4%

The Growth Fund of America 10% 10% — —

New Perspective Fund 15% 10% — —

Growth and income

Growth and income total (%) 20% 25% 23% 23%
CGUS — Capital Group Core Equity ETF — — 8% 12%

Capital World Growth and Income Fund 10% 8% 8% 8%

CGDG — Capital Group Dividend Growers ETF — — — 3%

Fundamental Investors 10% 10% 7% —

The Investment Company of America — 7% — —

Passive equity

Passive equity total (%) 30% 29% 29% 29%

VTI — Vanguard Total Stock Market Index Fund ETF 25% 13% 13% 13%

VOO — Vanguard 500 Index Fund ETF — 11% 11% 11%

VEA — Vanguard FTSE Developed Markets Index  
Fund ETF — 5% 5% 5%

VXUS — Vanguard Total Int'l Stock Mkt Index ETF 5% — — —

Fixed income

Fixed income total (%) 10% 11% 13% 13%

American High-Income Municipal Bond Fund® 5% 8% 10% 10%

The Tax-Exempt Bond Fund of America 5% 3% 3% 3%

Passive fixed income 
Passive fixed income total (%) 5% 3% 3% 3%

VTEB — Vanguard Tax-Exempt Bond Index Fund ETF 5% 3% 3% 3%

American Funds MF - ETF Moderate Growth Tax-Aware Model with Vanguard

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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Fund approach Underlying fund 8/31/21 9/14/23 6/27/24 8/15/25

Growth

Growth total (%) 20% 20% 20% 21%

CGGO — Capital Group Global Growth Equity ETF — — 8% 9%

New World Fund — 4% 4% 4%

CGGR — Capital Group Growth ETF — — 3% 3%

The New Economy Fund 5% 3% 3% 3%

SMALLCAP World Fund — 2% 2% 2%

New Perspective Fund 10% 6% — —

The Growth Fund of America 5% 5% — —

Growth and income

Growth and income total (%) 25% 25% 25% 23%
Capital World Growth and Income Fund 10% 8% 8% 8%

CGUS — Capital Group Core Equity ETF — — 6% 7%

CGDV — Capital Group Dividend Value ETF — — 6% 6%

CGDG — Capital Group Dividend Growers ETF — — — 2%

Fundamental Investors 5% 5% 5% —

The Investment Company of America 5% 6% — —

Washington Mutual Investors Fund 5% 6% — —

Passive equity

Passive equity total (%) 25% 25% 24% 24%

VOO — Vanguard 500 Index Fund ETF — 11% 10% 10%

VTI — Vanguard Total Stock Market Index Fund ETF 20% 10% 10% 10%

VEA — Vanguard FTSE Developed Markets Index  
Fund ETF — 4% 4% 4%

VXUS — Vanguard Total Int'l Stock Mkt Index ETF 5% — — —

Fixed income

Fixed income total (%) 20% 23% 23% 24%

American High-Income Municipal Bond Fund 10% 15% 15% 15%

The Tax-Exempt Bond Fund of America 10% 8% 8% 9%

Passive fixed income 
Passive fixed income total (%) 10% 7% 8% 8%

VTEB — Vanguard Tax-Exempt Bond Index Fund ETF 10% 7% 8% 8%

American Funds MF - ETF Moderate Growth & Income Tax-Aware Model with Vanguard

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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Fund approach Underlying fund 8/31/21 9/14/23 6/27/24 8/15/25

Growth

Growth total (%) 15% 15% 15% 14%

CGGO — Capital Group Global Growth Equity ETF — — 4% 5%

New World Fund — 3% 4% 4%

CGGR — Capital Group Growth ETF — — 3% 3%

AMCAP Fund 5% 4% 4% 2%

The Growth Fund of America 5% 4% — —

New Perspective Fund 5% 4% — —

Growth and income

Growth and income total (%) 20% 20% 19% 20%
Capital World Growth and Income Fund 10% 8% 8% 7%

CGDV — Capital Group Dividend Value ETF — — 6% 6%

CGUS — Capital Group Core Equity ETF — — 5% 5%

CGDG — Capital Group Dividend Growers ETF — — — 2%

The Investment Company of America 5% 6% — —

Washington Mutual Investors Fund 5% 6% — —

Passive equity

Passive equity total (%) 15% 17% 17% 17%

VOO — Vanguard 500 Index Fund ETF — 7% 7% 7%

VTI — Vanguard Total Stock Market Index Fund ETF 12% 7% 7% 7%

VEA — Vanguard FTSE Developed Markets Index  
Fund ETF — 3% 3% 3%

VXUS — Vanguard Total Int'l Stock Mkt Index ETF 3% — — —

Fixed income

Fixed income total (%) 30% 33% 34% 34%

American High-Income Municipal Bond Fund 10% 13% 14% 15%

The Tax-Exempt Bond Fund of America 10% 12% 12% 12%

Limited Term Tax-Exempt Bond Fund of America 10% 8% 8% 7%

Passive fixed income 
Passive fixed income total (%) 20% 15% 15% 15%

VTEB — Vanguard Tax-Exempt Bond Index Fund ETF 20% 15% 15% 15%

American Funds MF - ETF Conservative Growth & Income Tax-Aware Model with Vanguard

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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Fund approach Underlying fund 8/31/21 9/14/23 6/27/24 8/15/25

Growth

Growth total (%) 10% 10% 10% 8%

American Funds Global Insight Fund — 3% 3% 3%

CGGO — Capital Group Global Growth Equity ETF — — 3% 3%

AMCAP Fund 5% 4% 4% 2%

New Perspective Fund 5% 3% — —

Growth and income

Growth and income total (%) 20% 17% 17% 19%
Capital World Growth and Income Fund 7% 7% 7% 7%

CGDV — Capital Group Dividend Value ETF — — 4% 4%

American Mutual Fund 3% 3% 3% 3%

CGUS — Capital Group Core Equity ETF — — 3% 3%

CGDG — Capital Group Dividend Growers ETF — — — 2%

The Investment Company of America 5% 4% — —

Washington Mutual Investors Fund 5% 3% — —

Passive equity

Passive equity total (%) 5% 8% 8% 8%

VOO — Vanguard 500 Index Fund ETF — 4% 4% 4%

VTI — Vanguard Total Stock Market Index Fund ETF 5% 4% 4% 4%

Fixed income

Fixed income total (%) 35% 41% 41% 41%

The Tax-Exempt Bond Fund of America 15% 20% 20% 18%

American High-Income Municipal Bond Fund 10% 13% 13% 15%

Limited Term Tax-Exempt Bond Fund of America 10% 8% 8% 8%

Passive fixed income 
Passive fixed income total (%) 30% 24% 24% 24%

VTEB — Vanguard Tax-Exempt Bond Index Fund ETF 30% 24% 24% 24%

American Funds MF - ETF Conservative Income & Growth Tax-Aware Model with Vanguard

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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Fund approach Underlying fund 8/31/21 9/14/23 6/27/24

Growth

Growth total (%) 5% 4% 4%

American Funds Global Insight Fund — 4% 4%

AMCAP Fund 5% — —

Growth and income

Growth and income total (%) 15% 12% 12%
American Mutual Fund 3% 5% 5%

CGDV — Capital Group Dividend Value ETF — — 4%

CGUS — Capital Group Core Equity ETF — — 3%

Capital World Growth and Income Fund 3% — —

The Investment Company of America 4% 4% —

Washington Mutual Investors Fund 5% 3% —

Passive equity
Passive equity total (%) — 4% 4%

VTI — Vanguard Total Stock Market Index Fund ETF — 4% 4%

Fixed income

Fixed income total (%) 45% 52% 52%

The Tax-Exempt Bond Fund of America 20% 27% 27%

Limited Term Tax-Exempt Bond Fund of America 15% 15% 15%

American High-Income Municipal Bond Fund 10% 10% 10%

Passive fixed income 
Passive fixed income total (%) 35% 28% 28%

VTEB — Vanguard Tax-Exempt Bond Index Fund ETF 35% 28% 28%

American Funds MF - ETF Conservative Income Tax-Aware Model with Vanguard

The first date per table is the model strategy inception date. Subsequent dates are when allocation changes went into effect.
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This Model Portfolio is available through Morgan Stanley Smith Barney LLC’s Select UMA 
Investment Advisory  program (“Select UMA”). The Important Information and Disclosures found 
at the following link are an integral part of this document and should be read carefully https://
www.morganstanley.com/wealth-disclosures/disclosures#23. For more information on Select 
UMA, please click here: http://www.morganstanley.com/wealth-investmentsolutions/pdfs/adv/
uma_adv.pdf. If you are receiving this document in hard copy, the Important Information and 
Disclosures should be attached. 

Model portfolios are provided to financial intermediaries who may or may not recommend them 
to clients. The portfolios consist of an allocation of funds for investors to consider and are not 
intended to be investment recommendations. The portfolios are asset allocations designed for 
individuals with different time horizons, investment objectives and risk profiles. Allocations may 
change and may not achieve investment objectives. If a cash allocation is not reflected in a model, 
the intermediary may choose to add one. Capital Group does not have investment discretion 
or authority over investment allocations in client accounts. Rebalancing approaches may differ 
depending on where the account is held. Investors should talk to their financial professional 
for information on other investment alternatives that may be available. In making investment 
decisions, investors should consider their other assets, income and investments. Portfolios are 
managed, so holdings will change. Visit capitalgroup.com for current allocations.

Model portfolios are subject to the risks associated with the underlying funds in the model 
portfolio. Investors should carefully consider investment objectives, risks, fees and expenses  
of the funds in the model portfolio, which are contained in the fund prospectuses. Investing 
outside the United States involves risks, such as currency fluctuations, periods of illiquidity and 
price volatility. These risks may be heightened in connection with investments in developing 
countries. Small-company stocks entail additional risks, and they can fluctuate in price more 
than larger company stocks. The return of principal for bond funds and for funds with significant 
underlying bond holdings is not guaranteed. Fund shares are subject to the same interest rate, 

inflation and credit risks associated with the underlying bond holdings. Lower rated bonds are 
subject to greater fluctuations in value and risk of loss of income and principal than higher rated 
bonds. The use of derivatives involves a variety of risks, which may be different from, or greater 
than, the risks associated with investing in traditional securities, such as stocks and bonds.  
A nondiversified fund has the ability to invest a larger percentage of assets in securities of 
individual issuers than a diversified fund. As a result, a single issuer could adversely affect a 
non-diversified fund’s results more than if the fund invested a smaller percentage of assets in 
securities of that issuer. See the applicable prospectus for details.

Capital Group exchange-traded funds (ETFs) are actively managed and do not seek to 
replicate a specific index. ETF Shares are bought and sold through an exchange at the then 
current market price, not net asset value (NAV), and are not individually redeemed from the 
fund. Shares may trade at a premium or discount to their NAV when traded on an exchange. 
Brokerage commissions will reduce returns. There can be no guarantee that an active market for 
ETFs will develop or be maintained, or that the ETF’s listing will continue or remain unchanged.

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.

This content, developed by Capital Group, home of American Funds, should not be used as a 
primary basis for investment decisions and is not intended to serve as impartial investment or 
fiduciary advice.

https://www.morganstanley.com/wealth-disclosures/disclosures#23
https://www.morganstanley.com/wealth-disclosures/disclosures#23
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