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Target date funds are a key investment option

Selecting a target date retirement series for a defined contribution plan is one
of the most important investment decisions a plan sponsor can make. This is

Ch oose true for a number of reasons for both private- and public-sector plans. Target

date funds:

[ J
Wlse Iy e offer plan sponsors an enormous opportunity to help their plan participants
improve their long-term investment outcomes.

e are one of the investment types that meet the Department of Labor (DOL)
requirements, when applicable, for a qualified default investment alternative
(QDIA), which can reduce a plan sponsor’s investment-related fiduciary liability.
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1 Callan Institute, 2024 Defined Contribution Trends Survey.

2 Investment Company Institute, ICl Research Perspective (April 2024, Vol. 30, No. 3): “401(k)
Plan Asset Allocation, Account Balances, and Loan Activity in 2022”

3 Investment Company Institute, ICl Research Perspective (July 2024, Vol. 30, No 6) “The economics
of providing 401(k) plans: Services, fees, and expenses, 2023.”

4 Cerulli Associates, The Cerulli Report: U.S. Defined Contribution Distribution 2024

Capital Group manages equity assets through three investment groups. These groups make investment and proxy voting decisions independently. Fixed
income investment professionals provide fixed income research and investment management across the Capital organization; however, for securities with
equity characteristics, they act solely on behalf of one of the three equity investment groups.

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.
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Put participants first when evaluating target date funds

“Establish a process
for comparing and
selecting TDFs."

— U.S. Department of Labor

"Target Date Retirement Funds —
Tips for ERISA Plan Fiduciaries,”
February 2013

Align target date fund selection with DOL guidelines

In response to the growing popularity of target date funds, the DOL issued
guidelines stating that plan sponsors should establish an objective process
to evaluate, compare and select a target date fund series.

The DOL encourages plan sponsors to engage in a careful target date
fund evaluation process to meet their own fiduciary obligations and help
participants move closer to attaining their retirement goals.

Based on this guidance, Capital Group, home of American Funds, believes
that a plan sponsor’s evaluation process should encompass the following five
considerations:

Participant needs

The key participant investment need is to manage both longevity risk and market
risk, which requires target date funds to strike the appropriate balance between
appreciation and stability at each pointin a participant’s career.

E Glide path construction

Each target date series’ glide path should evolve over time within major asset
classes and provide thorough diversification through traditional asset classes
and subclasses.

Value versus cost

[=]

Sponsors should consider the value of a target date series relative to its costs
by comparing expenses with returns over long periods of time.

Quality of underlying funds
A target date series is only as good as its underlying funds. Plan sponsors should
evaluate each target date fund’s underlying funds as well.

Consistency and repeatability

Sponsors should evaluate the target date series to ensure that the investment
manager’s approach is consistent across all target date funds and that series’
investment results were repeated over meaningful time periods.

Compare target date funds

Visit capitalgroup.com to access our analytical tools:

e Target Date ProView, a powerful online tool that quickly creates a detailed
report comparing up to four funds.*t

e Target Date Peer Analysis, which compares several metrics of many leading
target date fund families.

Call your Capital Group sales professional for help evaluating any target
date series, or for more information about the American Funds Target Date
Retirement Series”.

*Use of Target Date ProView may be subject to approval by your home office.

TThis resource is intended for use only by financial professionals.
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Participant needs

Why this matters

A common objective should be to
help retirement plan participants
strive for better investment
outcomes over the course of
several decades and longer.

Early in their careers during the
accumulation period, participants
need investments that provide
growth potential.

Over time, stability becomes
more of a priority, but the role
of appreciation — providing for
future needs and to help keep
pace with inflation — never
disappears.

Sponsors should understand
participant needs at various
investment stages, so they can
select a target date series that
helps meet vital participant
accumulation, transition and
distribution goals.

Ideas for action

Conduct an audit to determine
what participant data are
available already.

Develop a process to collect
necessary participant data.

With help from your TPA or plan
administrator, analyze the data to
determine the influence it might
have on the creation of your

glide path.

Select the target date fund series
that best suits participants.

Generally, retirement plan participants
face two primary risks:

* Longevity risk (the threat of outliving
their savings)

* Market risk (the volatility of returns)

To address longevity risk, target date
series typically seek capital appreciation
from stocks and other relatively volatile
assets. To address market risk, they
typically seek stability from fixed income
and other lower volatility assets.

The primary challenge for a target date
series, then, is to achieve an appropriate
balance of appreciation and stability at
each pointin participants’ careers.

Two factors influence this balance of
appreciation and stability: participant age
and plan-specific characteristics.

For these reasons, choosing the right
target date series depends on the relevant
plan demographics, which can include:

Employee age, salary, tenure and
account balance

Contribution rates
Typical participant retirement age

Participation in the plan post-
retirement

Eligibility requirements for the defined
benefit plan, if available to participants

Fiduciaries who understand plan
demographics and participant needs will
be better informed, more effective and
better able to demonstrate to regulators
that they are focused on fulfilling their
fiduciary duties.

Investment goals change as participants near retirement.

Investment stages

Balance

Asset mix (% of equities)

Sustain

45 (Years)

0 -30
Retirement

This glide path illustration is hypothetical. For the American Funds Target Date Retirement Series

glide path, please see page 7.



A dividend focus helps build and preserve wealth

One simple fact poses an additional challenge for participants: Markets and investments

don't always appreciate. And since retirement plan accounts serve as a primary
accumulation vehicle, it's important to consider how each target date series reacts to
market volatility.

A main component of the Capital Group approach to managing target date funds, which
has historically helped to reduce losses and volatility relative to the vintages’ Morningstar

category averages, can be found in an emphasis on equities that pay dividends. The
chart below illustrates that our growth-and-income funds have had strong returns with
historically less volatility (standard deviation), when compared to non-dividend paying
growth stocks (as represented by the MSCI USA Growth Index gross dividends).

“TDFs may have different investment
strategies, glide paths and
investment-related fees. Because
these differences can significantly
affect the way a TDF performs,
itis important that fiduciaries
understand these differences when
selecting a TDF as an investment
option for their plan.”

— U.S. Department of Labor “Target Date

Retirement Funds — Tips for ERISA Plan
Fiduciaries,” February 2013

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may
be lower or higher than those shown. Prices and returns will vary, so investors may lose money. Investing for short periods makes
losses more likely. For current information and month-end results, visit capitalgroup.com/retirement/participant/.

The merits of our emphasis on dividend income near retirement

Average results of U.S.-focused equity and bond American Funds for 40 years ended December 31, 2024 (Class R-6 shares)

Average annual total returns (%)

18

16

12

10

standard deviation of monthly returns (also annualized).

BOND

The Bond Fund of America®
Pair with equities to pursue
income and to address a broad
array of risks

EQUITY INCOME

The Income Fund of America®
Seeks diversified sources
ofincome and moderate
appreciation potential, which
may lead to attractive downside
resilience

A100% Bloomberg US Agg

BALANCED

American Balanced Fund®
Seeks a balance of
appreciation, income and
capital preservation from
stocks and bonds

60%/40% S&P 500/
Bloomberg US Agg

GROWTH AND INCOME
Fundamental Investors®
American Mutual Fund®
The Investment Company
of America®

Washington Mutual
Investors Fund

Seek varying combinations
of growth and income

GROWTH

AMCAP Fund®

The Growth Fund of America®
Pursue capital appreciation
opportunities

A

MSCI USA Growth

e

100% S&P 500
A\ Visc1UsAValue

Our

objective-based funds allow fora

greater range of return, rather than the
clustering of equity indexes you see here.
This approach allows for differentiated
outcomes in portfolio construction.

10

14

Annualized standard deviation of returns

Source: Capital Group, MSCI. These American Funds have at least four decades of history. For categories with multiple funds, funds are equally weighted
and average annual total return is a simple arithmetic average of monthly returns (annualized) while annualized standard deviation of returns measures the

16 18

S&P 500 Index is a market capitalization-weighted index based on the results of approximately 500 widely held common stocks. Bloomberg U.S.
Aggregate Index represents the U.S. investment-grade fixed-rate bond market. MSCI USA Index is a free float-adjusted, market capitalization-weighted
index that is designed to measure the U.S. portion of the world market. MSCI USA Growth Index captures large and mid cap securities exhibiting overall
growth style characteristics in the US. MSCI USA Value Index captures large and mid cap US securities exhibiting overall value style characteristics.


http://capitalgroup.com/retirement/participant/

Capture ratios vs. S&P 500 Index

Fund’s up

capture
Overall P

capture

. Fund’s down
ratio

capture

Up capture: The extent to which a
fund captures returns in an up market
(an up capture of greater than 100
indicates a fund had higher returns
than the passive index)

Down capture: The extent to which a
fund captures down returns in a down
market (a down capture of less than
100 indicates a fund held up better
than the passive index)

Overall capture ratio: Shows both
upside and downside ratios in a single
data point and reveals the balance
between potential risk and return. An
overall capture ratio greater than one
indicates a fund's historical upside has
exceeded its downside

We strive to reduce longevity risk and market risk

Our target date funds generally captured more of the upside and less of the downside
relative to the vintages’ Morningstar category averages, helping participants to manage
longevity and market risk.

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.

Five-year overall capture ratio (%) vs. S&P 500
Results for the five-year period ended December 31, 2024

1.5
1.3
1.1
American Funds Target Date Retirement Series,
09 Class R-6 shares
Morningstar category average I
0.7
0.5
] [ [ | | | | | | | |
Fund 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010

American Funds Target Date Retirement Series

Up

capture % 82.61 | 82.47 | 81.96 | 80.78 | 78.70 | 71.82 | 62.28 | 54.34 | 48.99 | 46.35 | 43.03

Down | 9354|9329 | 9230 | 90.54 | 88.06 | 81.19 | 71.23 | 62.45 | 56.35 | 53.55 | 49.39
capture %

Overall
capture 0.88| 0.88| 0.89| 089 | 089 | 0.88| 087 | 0.87 0.87 | 0.87 0.87
ratio %

Morningstar category average (See page 19 for more information.)

2060+| 2055 | 2050 | 2045 | 2040 | 2035 | 2030 | 2025 | 2020 | 2015 | 2010

Up

capture % 83.62 | 83.11 | 81.97 | 80.01 | 75.11 | 69.11 | 61.02 | 53.71 | 48.30 | 45.35 | 40.22

Down

capture % 99.19 | 98.49 | 97.45 | 95.28 | 90.55 | 84.44 | 75.93 | 68.06 | 61.30 | 57.51 | 50.77

Overall
capture 0.84 | 0.84| 084 | 084 | 083 | 0.82| 0.80| 079 | 0.79 0.79 0.79
ratio %

As of December 31, 2024.

Source: Capital Group, based on data from Morningstar. The list of each fund’s Morningstar category
can be found on page 14. The 2065 and 2070 funds are not included because they each lack a five-
year history. Up (down) capture ratio is the ratio of a fund's return during periods when the index was
up (down), divided by the return of the index during those periods. For example, an up-capture ratio
greater than 100 indicates the fund produced a higher return than the index during periods when the
index was up. Conversely, during periods when the index was down, a down-capture ratio greater than
100 indicates the fund produced a lower return than the index.
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Glide path construction

Why this matters Our glide path has distinguishing characteristics

¢ The glide path is the heart of any

' The portfolios in the American Funds target date series:
target date series.

* are managed for approximately 30 years past retirement so that participants can

* Each series’ underlying funds remain invested in a single fund over their entire life span.

and asset allocation approach

are important in determining ¢ have meaningful equity exposure approaching and throughout retirement to help
how successful participants will be participants manage the risk of outliving their savings.

at managing longevity and

market risk. ¢ emphasize dividends with the intent of providing more equity exposure without

increasing volatility — what we refer to as our glide path within a glide path.
 Different providers’ target date 9 y 9 P g P

series vary in their equity exposure,
even among funds designed for
the same retirement year.

American Funds Target Date Retirement Series glide path

* Many target date series employ
a "static" equity approach, which
fails to d|st|nQU|sh betvs{een Glide path objective
growth- and income-oriented Mix of capital
equities. appreciation and

income generation |80 | —
Assets (70 |
) ) U.S. ahd CUM Growth-and-income funds
international equity
Glide path objective 7~
Capital appreciation [10_

0
Assets =TT 35 30 25 20 15 10 5 Relle 5 410 +15 +20 425 430
U.S. and ment after after after after after after
international equity

Build wealth Preserve wealth

Accumulation Transition Distribution

Glide path objective

Glide path objective

Primarily income generation, but also ) )
capital appreciation and preservation Capital preservation and
iIncome generation

Assets
U.S. and international equity and Assets ) ) )
fixed income funds U.S. and international credit,
government and securitized
bonds
Our glide path within a glide path equity By contrast, a static equity approach reduces
approach attempts to solve for both market all equity exposure over time, which fails to
risk and longevity risk. address longevity risk.

Income

the year. Visit capitalgroup.com for
current allocations.

The target allocations shown are as of
December 31, 2024, and are subject to
the oversight committee's discretion. The
investment adviser anticipates assets will
be invested within a range that deviates
no more than 10% above or below the
allocations shown in the prospectus/
characteristics statement. Underlying
funds may be added or removed during

7
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tion on other funds in the series,

visit capitalgroup.com.

For current allocations and informa-

A look inside a glide path

For a better understanding of how a
target date fund can serve as a complete
diversified portfolio, let’s take a look
inside American Funds 2030 Target Date
Retirement Fund®.

Investment objectives of our 2030 fund

Depending on the proximity to its target
date, which we define as the year that
corresponds roughly to the year in which
the investor expects to retire, the fund will
seek to achieve the following objectives to
varying degrees: growth, income and

conservation of capital. The fund will
increasingly emphasize income and
conservation of capital by investing a
greater portion of its asset in fixed income,
equity-income and balanced funds as it
approaches and passes its target date. In
this way, the fund seeks to balance total
return and stability over time.

Once the portfolio reaches its target date,
American Funds investment professionals
continue to manage it for approximately
30 years.

Inside American Funds 2030 Target Date Retirement Fund

L

Asset mix of the 2030 fund

B US. equity 42.0%
B Non-U.S. equity 14.5
B U.S.bonds 34.6
B Non-U.S. bonds 42
B Cash & equivalents 47

Asset mix is based on holdings of the
underlying funds as of June 30, 2025.
Cash & equivalents includes short-term
securities, accrued income and other
assets less liabilities. It may also include
investments in money market or similar
funds managed by the investment
adviser or its affiliates that are not
offered to the public.

2030

B Fixed income funds

Began operations:
February 1, 2007

Total assets (as of June 30, 2025):
$50.7 billion

The Bond Fund of America 7.1%
American Funds Inflation Linked Bond Fund® 6.2
American Funds Mortgage Fund® 5.1
Intermediate Bond Fund of America® 5.1
U.S. Government Securities Fund® 5.0
American Funds Multi-Sector Income Fund 3.1
American Funds Strategic Bond Fund 2.1
Capital World Bond Fund® 2.0
American High-Income Trust® 0.3
Equity-income/balanced funds

American Balanced Fund 8.0
American Funds Global Balanced Fund 4.9
The Income Fund of America 4.4
Capital Income Builder® 4.1
Growth-and-income funds

American Mutual Fund 6.9
Capital World Growth and Income Fund® 6.9
Washington Mutual Investors Fund 5.0
Fundamental Investors 3.0
The Investment Company of America 3.0
International Growth and Income Fund 1.9
Growth funds

AMCAP Fund 5.7
The Growth Fund of America 3.6
American Funds Global Insight Fund 3.0
New Perspective Fund” 1.8
SMALLCAP World Fund® 1.8

This fund is designed for investors who plan to retire in, or close to, the year 2030 and begin
withdrawing their money. Although the target date fund is managed for investors on a projected
retirement date time frame, the fund’s allocation approach does not guarantee that investors’

retirement goals will be met.

The allocations shown reflect the funds’ actual allocations for June 30, 2025. Totals may not reconcile
due to rounding. Allocation percentages and underlying funds are subject to the Target Date
Solutions Committee’s discretion and will evolve over time. Underlying funds may be added or
removed during the year. Visit capitalgroup.com for current allocations.



Transitions should be gradual for a target date fund

A glance at our series’ glide path reveals smooth transitions among diversified asset classes

Asset class exposure details (as of December 31, 2024)

100%
90
80
70
60
50
40
30

20

45 40 35 30 25
A
Age 20

Ideas for action

e Search for a series with
competitively priced underlying
funds in traditional asset
classes that feature significant
diversification without
sacrificing liquidity.

e Seek competitively priced
funds that can provide growth
opportunities beyond benchmarks.

¢ Look for a series that takes an
evolving approach to allocations
within major asset classes and
subclasses to help reduce
volatility.

20 15 10
A
Age 50
ACCUMULATION

Equity exposure seeks to
provide a mix of capital
appreciation and income
generation. Fixed income
exposure seeks to provide
diversification from equities
and some downside
protection.

Cash & equivalents

U.S. equity

Retirement +5 +10
A
Age 65

TRANSITION

Equity gradually shifts

to higher yielding funds
with a history of lower
volatility. Fixed income
exposure seeks a balance
of diversification, income
and return.

Emerging markets
equity

+15 +20 +25 +30

Age 95

DISTRIBUTION

Equity exposure primarily
emphasizes income generation
but also capital appreciation
and preservation. Fixed income
exposure emphasizes shorter
maturity, higher quality funds
geared toward greater capital
preservation.

The target allocations shown are as of December 31, 2024, and are subject to the oversight committee's discretion. The investment adviser anticipates
assets will be invested within a range that deviates no more than 10% above or below the allocations shown in the prospectus/characteristics
statement. Underlying funds may be added or removed during the year. Visit capitalgroup.com for current allocations. Cash & equivalents includes
short-term securities, accrued income and other assets less liabilities. It may also include investments in money market or similar funds managed by the
investment adviser or its affiliates that are not offered to the public.

Source: Capital Group
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Value versus cost

Why this matters

e Plan sponsors have a fiduciary
responsibility to ensure that their
participants are not overpaying
for the investments in the plan.

e Thereis atremendous range in
fees between both target date
funds and share classes.

e When considering any fund series,
sponsors should understand
where it falls on the competitive
fee spectrum.

e Feesalone don'ttell the whole
story, however. To determine
value, sponsors should consider
a series’ returns relative to its fees.

“American Funds Target Date
Retirement [Series] continues to
stand out for its impressive asset-
allocation team and the inclusion
of the firm’'s renowned bottom-
up security selection through its
underlying funds... Its long-term
results speak for themselves and
demonstrate their ability to build
an attractive investment option
for those saving for retirement.”

— The Best Target-Date Funds for 2024
Morningstar, March 26, 2024

10

High value and low cost are crucial
to positive investor outcomes

Low costs can help plan sponsors demonstrate that they have participants’ best
interests in mind, but they should not be achieved at the expense of value.

We offer 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 third-party service provider payments.
Because Class R-6 shares do notinclude any recordkeeping payments, expenses are
lower and results are higher. Other share classes that include recordkeeping costs have
higher expenses and lower results than Class R-6.

American Funds Target Date Retirement Series Class R-6 net expense ratios
versus Morningstar peer group

2070

2065

2060

2055

2050

2045

2040

2035

2030

2025

2020

2015

2010

0.33
M Peer group average*

B American Funds Target Date
Retirement Series Funds
(Class R-6)

Source: Morningstar. The Morningstar average expense ratios are based on fund statistics as of June
30, 2025. American Funds Target Date Retirement Series net expense ratios are as of the most recent
prospectus dated January 1, 2025. The expense ratio is one aspect of plan fees and expenses.

*The peer group average was calculated based on target date funds in the following Morningstar Fee
Level-Distribution group: Retirement, Large. The Morningstar Retirement, Large fee level group is
composed of target date funds classified by Morningstar as Retirement share class type with a 12b-1
fee of 0.0%.

The expense ratios are as of each fund's prospectus available at the time of publication. The expense
ratio for American Funds 2070 Target Date Retirement Fund is estimated. When applicable, results
reflect fee waivers and/or expense reimbursements, without which they would have been lower and
net expenses higher. Refer to capitalgroup.com for more information.



The series has delivered strong relative results
for participants

The chart below shows how the funds in the series have fared based on their returns,
net of costs, since their launch.

Percentile rankings of American Funds Target Date Retirement Series
Class R-6 shares

o 0h0Q,0HOMONP OO HO OOCOEGD
B 30%04,000®ORPAWO PO DO,

1st quartile o
2nd quartile 0
3rd quartile
4th quartile
American Funds Target Date Fund 2070 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010
Morningstar Target Date Category 2070 2065+ 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2000-2010
QOne-year Percentile 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
rank Number in category 228 228 188 188 190 188 192 193 197 170 110 95 93
O Three-year Percentile - 4% 4% 4% 6% 3% 2% 2% 3% 17% 13% 10% 18%
rank Number in category - 148 178 178 179 178 181 178 186 159 100 86 83
O Fiveyear Percentile - 48% 45% 39% 28% 19% 12% 6% 2% 5% 7% 1% 1%
rank Number in category - 63 150 155 156 155 156 155 161 139 96 82 77
© 10-year Percentile - - 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
rank Number in category - - 51 107 107 108 107 108 107 91 55 50 45

Source: Morningstar data. Results as of June 30, 2025.
Rankings are based on the funds’ average annual total returns (Class R-6 shares at net asset value) within the applicable Morningstar categories. The
Morningstar rankings do not reflect the effects of sales charges, account fees or taxes. Past results are not predictive of results in future periods. The
Morningstar category average includes all share classes for the funds in the category. While American Funds Class R-6 shares do not include fees for
financial professional compensation and service provider payments, the share classes represented in the Morningstar category have varying fee structures
and can include these and other fees and charges resulting in higher expenses. The category includes active, passive and hybrid target date funds, as well
as those that are managed both “to” and “through” retirement. Approximately one-third of the funds within the 2000-2010 category have a target date of
2005. In an effort to manage the risk of investors outliving their savings while managing volatility, our approach to allocating between stocks and bonds
puts more emphasis on stocks (particularly on dividend-paying stocks) than some other target date funds.
Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, results reflect expense
reimbursements, without which they would have been lower. Refer to capitalgroup.com for more information.
All funds began on February 1, 2007, except for the 2055 fund, which began on February 1, 2010, the 2060 fund, which began on March 27,2015, and the
2065 fund, which began on March 27, 2020.
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The American Funds Target Date Retirement Series
« Compare each target date series’ has generated superior long-term results while
lifetime returns, volatility and fees effectively managing Volatility

over the long term with those of

Ideas for action

other target date series and This table shows how well our target date funds have fared against their Morningstar
share classes. peer group averages.

¢ Use these findings to determine if Figures shown are past results and are not predictive of future results. Current and
the series has delivered value. future results may be lower or higher than those shown here. Prices and returns will vary,

so investors may lose money. Investing for short periods makes losses more likely. For

current information and month-end results, see capitalgroup.com/retirement/participant/.

10-year fund volatility and returns compared to Morningstar averages (Class R-6 shares)
(period ended June 30, 2025)

Standard Average annual
deviation 10-year total return (%)
American Funds 2060 Target Date Retirement Fund® 13.60 10.33
Morningstar Target-Date 2060 Category Average 14.22 9.21
American Funds 2055 Target Date Retirement Fund® 13.60 10.34
Morningstar Target-Date 2055 Category Average 14.20 9.05
American Funds 2050 Target Date Retirement Fund® 13.49 10.35
Morningstar Target-Date 2050 Category Average 14.06 9.00
American Funds 2045 Target Date Retirement Fund® 13.28 10.28
Morningstar Target-Date 2045 Category Average 13.81 8.81
American Funds 2040 Target Date Retirement Fund® 12.94 10.08
Morningstar Target-Date 2040 Category Average 13.14 8.41
American Funds 2035 Target Date Retirement Fund® 11.96 9.35
Morningstar Target-Date 2035 Category Average 12.20 7.75
American Funds 2030 Target Date Retirement Fund 10.40 8.23
Morningstar Target-Date 2030 Category Average 10.93 6.99
American Funds 2025 Target Date Retirement Fund® 8.98 7.34
Morningstar Target-Date 2025 Category Average 9.67 6.25
American Funds 2020 Target Date Retirement Fund® 8.01 6.68
Morningstar Target-Date 2020 Category Average 8.85 5.85
American Funds 2015 Target Date Retirement Fund® 7.52 6.27
Morningstar Target-Date 2015 Category Average 8.00 5.39
American Funds 2010 Target Date Retirement Fund® 7.00 5.96
Morningstar Target-Date 2000-2010 Category Average 7.31 5.03
S&P 500 Index 15.50 13.65
MSCI All Country World Index (ACWI) ex USA 14.98 6.12
Bloomberg U.S. Aggregate Index 5.03 1.76

Source: Morningstar

Volatility is measured by annualized standard deviation (based on monthly returns) over the funds’
lifetime, calculated at net asset value by Morningstar. Annualized standard deviation is a common
measure of absolute volatility that tells how returns over time have varied from the mean. A lower
number signifies lower volatility.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses.
When applicable, results reflect expense reimbursements, without which they would have been
lower.

MSCI ACWI ex USA is a free float-adjusted market capitalization weighted index that is designed to
measure equity market results in the global developed and emerging markets, excluding the United
States. The index consists of more than 40 developed and emerging market country indexes.

Indexes are unmanaged and, therefore, have no expenses. There have been periods when the
funds have lagged the indexes. Investors cannot invest directly in an index.
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Quality of
underlying funds

Why this matters

¢ The funds that make up a target
date series may be as important
to its returns and risks as the glide
path, so evaluating a target date
fund requires an analysis of its
underlying funds.

* When evaluating a target
date series’ underlying funds,
consider:

Persistency over long periods

Strategies to mitigate risk

o
o

o Fund consistency

o Tenure of fund managers
o

Diversification

Our underlying funds provided a strong foundation

Results vs. peers Results vs. benchmarks

Over their lifetime, 86% of our
underlying funds have outpaced their
respective benchmarks.

QOur underlying funds have outpaced
their respective Lipper peer indexes in
82% of rolling 10-year periods.”

82% 18% 86% 149

3 . did did not
did did not outpace outpace
outpace outpace their their
peers peers benchmark benchmark

Seven underlying funds made Morningstar’s “Thrilling 36" list?

Seven of the underlying equity-focused funds in American Funds Target Date
Retirement Series evaluated by Morningstar made its “Thrilling 36" list — the most of any
target date series in the industry.?

American Funds Target Date Retirement Series funds
2070 2065 2060 2055 1 2050 2045 2040 2035 2030 12025 2020 2015 2010

The Growth Fund of America _

American Mutual Fund

American Balanced Fund

Passive funds are not managed to generate returns that exceed their benchmarks, so target date
funds that have only passive underlying investments likely will not have funds on the Morningstar
“Thrilling” list.

'Based on Class R-6 share results for rolling monthly 10-year periods through December 31, 2024.
Periods covered are the shorter of the fund’s lifetime or since the comparable Lipper inception
date.

2Source: Morningstar, "The Thrilling 36" by Russel Kinnel, August 20, 2024. Morningstar's screening
took into consideration expense ratios, manager ownership, returns over manager's tenure, and
Morningstar Risk, Medalist and Parent ratings. The universe was limited to share classes accessible
to individual investors with a minimum investment no greater than $50,000, did not include funds
of funds, and must be rated by Morningstar analysts. Class A shares were evaluated for American
Funds. Visit morningstar.com for more details. Not all seven funds listed in the “The Thrilling 36"
list are in each target date fund. Underlying funds may change over time.
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Our series stacks up well against its peers

The tables below show how our target date funds rank within their Morningstar categories over various periods of time.

Morningstar rankings as of June 30, 2025 (Class R-6)

1year 3 years 5years 10 years

American Funds
Target Date

Percentile Number  Percentile Number  Percentile Number Percentile Number

Retirement Series Morningstar category rank  of funds rank  of funds rank  of funds rank  of funds
2070 Morningstar Target Date Funds 2065+ 1 228 = = = = = =
2065 Morningstar Target Date Funds 2065+ 1 228 4 148 48 63 - -
2060 Morningstar Target Date Funds 2060 1 188 4 178 45 150 1 51
2055 Morningstar Target Date Funds 2055 1 188 4 178 39 155 1 107
2050 Morningstar Target Date Funds 2050 1 190 6 179 28 156 1 107
2045 Morningstar Target Date Funds 2045 1 188 3 178 19 155 1 108
2040 Morningstar Target Date Funds 2040 1 192 2 181 12 156 1 107
2035 Morningstar Target Date Funds 2035 1 193 2 178 6 155 1 108
2030 Morningstar Target Date Funds 2030 1 197 3 186 2 161 1 107
2025 Morningstar Target Date Funds 2025 1 170 17 159 5 139 1 91
2020 Morningstar Target Date Funds 2020 1 110 13 100 7 96 1 55
2015 Morningstar Target Date Funds 2015 1 95 10 86 1 82 1 50
2010 Momingstar Target Date 2000-2010 1 93 18 83 1 77 1 45

Percentile rankings are calculated by Morningstar, except when the share class inception date falls within the ranking period, in which case they are
calculated by Capital Group using data obtained from Morningstar.

Rankings of underlying funds as of June 30, 2025 (Class R-6) 1year 5years 10 years
Percentile  Numberof  Percentile  Numberof  Percentile  Number of

Fund name Morningstar category rank funds rank funds rank funds
AMCAP Fund Large Growth 44 1084 78 954 90 754
American Funds Global Insight Fund World Large-Stock Blend 16 334 69 297 32 252
EUPAC Fund™* Foreign Large Growth 51 388 46 333 56 219
The Growth Fund of America Large Growth 14 1084 37 954 48 754
The New Economy Fund World Large-Stock Growth 20 338 28 285 19 193
New Perspective Fund World Large-Stock Growth 23 338 15 285 15 193
New World Fund® Diversified Emerging Mkts 29 769 28 629 2 453
SMALLCAP World Fund World Small/Mid Stock 56 170 63 145 24 88
American Mutual Fund Large Value 10 1140 64 1023 18 821
Capital World Growth and Income Fund World Large-Stock Blend 13 334 46 297 40 200
Fundamental Investors Large Blend 4 1354 14 1161 20 894
International Growth and Income Fund Foreign Large Blend 39 693 31 622 40 448
The Investment Company of America Large Blend 4 1354 7 1161 23 894
Washington Mutual Investors Fund Large Blend 9 1354 27 1161 39 894
Capital Income Builder World Allocation 6 197 36 181 67 148
The Income Fund of America Allocation-70% to 85% Equity 2 461 9 431 3 324
American Balanced Fund Allocation-50% to 70% Equity 4 453 17 404 10 333
American Funds Global Balanced Fund World Allocation 23 461 60 431 39 324
American Funds Inflation Linked Bond Fund Inflation-Protected Bond 14 151 73 130 17 107
American Funds Mortgage Fund Intermediate Government 2 227 5 208 1 171
American High-Income Trust® High Yield Bond 18 622 5 547 6 429
The Bond Fund of America Intermediate Core Bond 20 456 22 3717 6 282
Capital World Bond Fund World Bond 41 159 75 152 44 125
Intermediate Bond Fund of America Short-Term Bond 9 556 88 484 56 371
Short-Term Bond Fund of America® Short-Term Bond 56 556 71 484 76 371
U.S. Government Securities Fund Intermediate Government 2 227 25 208 1 171

*Effective June 1, 2025, EuroPacific Growth Fund® is now EUPAC Fund.

Percentile rankings are calculated by Morningstar, except when the share class inception date falls within the ranking period, in which case they are
calculated by Capital Group using data obtained from Morningstar.

Source: Morningstar. Ranking?\j shown here are based on the funds’ average annual total returns (Class R-6 shares at net asset value) within the applicable
Morningstar categories. The orningstar rankings do not reflect the effects of sales charges, account fees or taxes. The Morningstar category average
includes all share'classes for the funds in the category. While American Funds Class R-6 shares do not include fees for financial professional compensation
and service provider payments, the share classes represented in the Morningstar category have varying fee structures and can include these and other
ees and charges resulting in higher expenses. Past results are not predictive of future Tesults. When applicable, results reflect fee waivers and/or expense
reimbursements, without which they would have been lower.
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Equity-focused American Funds Ideas for action
have had superior lifetime results e Compare target date funds’

Since our founding, Capital Group has taken a research-driven, company-by-company history of producing excess

approach to building objective-based portfolios. Historical analysis shows that 17 of our returns over the long term.

18 equity-focused funds* have lifetime results that outpaced their benchmark indexes. « Examine the consistency of the

underlying funds’ strategies and

management.
Figures shown are past results for Class R-6 shares and are not predictive of results in
future periods. Current and future results may be lower or higher than those shown. * Evaluate underlying funds’
Prices and returns will vary, so investors may lose money. Investing for short periods approaches to diversification and
makes loses more likely. For current information and month-end results, visit risk management.

capitalgroup.com.

Lifetime returns of underlying American Funds equity-focused funds vs. relevant benchmark indexes

I Excess return
B Index return 2.62%

1.38% 869 0.76%
-° 0.19% % 138%  paas . 2.16%

B 076% 078% [N
.10 QTS Rl 1 10.54% i = | is% - . -
8 o

9.97% [l 9.92% \ 171% [ ]
9.56% 1.72% 9
8.64% - 8.54% 8.84%
0/
71.77% 719% 7.82% 1896 0.42%
6.10% 5.65%
4.52%
 The 7American7Washington7 AMCAP  New  TheGrowth Thelncome American Fundamental TheNew  EUPAC Capital ~ SMALLCAP Capital ~ New Intemational American American
Investment  Mutual Mutual Fund  Perspective  Fund of Fundof  Balanced Investors  Economy Fund Income World World World Growth Funds Funds
Company  Fund Investors Fund America  America Fund Fund Builder Fund  Growthand  Fund  andIncome Global Global
of America Fund Income Fund Fund Balanced Insight
Fund Fund
1134 212150 7/31/52 567 3/13/73  11/30/73  11/30/73  7/25/75  7131/78  12/1/83  4/16/84  7/30/87  4/30/90  3/26/93  6/17/99  10/1/08  2/1/11 4nm

INCEPTION

*American Funds Developing World Growth and Income Fund and American Funds International Vantage Fund are not underlying funds for the Target Date
Retirement Series and as a result are not included in the lifetime results calculation.
As of December 31, 2024. Source: Capital Group. The 18 American Funds equity-focused funds used in our analysis (and the relevant indexes/index
blends with which they were compared) are as follows: AMCAP Fund, American Mutual Fund, Fundamental Investors, The Growth Fund of America, The
Investment Company of America and Washington Mutual Investors Fund (S&P 500 Index); American Balanced Fund (60% S&P 500 and 40% Bloomberg
U.S. Aggregate indexes); American Funds Global Balanced Fund (60% MSCI All Country World and 40% Bloomberg Global Aggregate indexes);
American Funds Global Insight Fund (MSCI World Index); Capital Income Builder (70% MSCI All Country World and 30% Bloomberg U.S. Aggregate
indexes); The Income Fund of America (65% S&P 500 and 35% Bloomberg U.S. Aggregate indexes); Capital World Growth and Income Fund, The New
Economy Fund, New Perspective Fund and New World Fund (MSCI All Country World Index); EUPAC Fund and International Growth and Income Fund
(MSCI All Country World ex USA Index); SMALLCAP World Fund (MSCI All Country World Small Cap Index). All relevant indexes listed are funds’ primary
benchmarks. Index blends are rebalanced monthly.

Some of these indexes lack sufficient history to have covered the lifetime of certain funds; therefore, comparable indexes were used for those periods.
For American Balanced Fund, 60% S&P 500 and 40% Bloomberg U.S. Government/Credit indexes were used for the period July 26, 1975 (the fund’s
inception), through December 31, 1975. Results for this index blend were rebalanced monthly. For EUPAC Fund, the MSCI EAFE (Europe, Australasia,
Far East) Index was used for the period April 16, 1984 (the fund's inception) through December 31, 1987. The MSCI All Country World ex USA Index was
subsequently used. For New Perspective Fund, the MSCI World Index was used for the period March 13, 1973 (the fund's inception), through December
31, 1987. The MSCI All County World Index was subsequently used. For SMALLCAP World Fund, the S&P Global<$3 Billion Index (formerly the S&P
Global<$1.2 Billion Index) was used for the period April 30, 1990 (the fund's inception), through May 31, 1994. The MSCI All Country World Small Cap
Index was subsequently used. For Capital Income Builder, 70% MSCI World and 30% Bloomberg U.S. Aggregate indexes were used for the period July
30, 1987 (the fund'’s inception), through December 31, 1987. From January 1, 1988, through December 31, 2000, and thereafter, 70% MSCI All Country
World and 30% Bloomberg U.S. Aggregate indexes were used. For The Income Fund of America, 65% S&P 500 and 35% Bloomberg U.S. Government/
Credit indexes were used for the period November 30, 1973 (the fund'’s inception), through December 31, 1975.
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Consistency and
repeatability

Why this matters Overseen by experienced investment professionals

e Plan sponsors should determine
if the prospective target date
series’ pattern of results is likely to
be consistent and repeatable.

At Capital Group, we have what we with diverse backgrounds. The team
believe to be a compelling advantage: meets regularly to review the results of the
We draw from a deep roster of talented target date funds. While the committee
investment professionals, each with will not react based on investment fads
different knowledge and experience to or short-term trends, it can make changes
bring to bear on our target date funds. in the allocations of the underlying funds
when deemed in the best interest of the
The funds in the series are monitored bya  long-term needs of fund investors.
team of veteran investment professionals

¢ To help determine whether a
particular target date series meets
these two key criteria, sponsors
should consider:

— Stability of the fund and its
glide path construction

— Consistency of the series’
results over rolling periods

— Downmarket protection during
severe market declines

Target Date Solutions Committee

. About the committee
— Experience, tenure and

retention rate of series’
oversight managers

Committee members, on average, have 30 years of investment industry experience.
The committee:

— Investment management
structure

* Meets regularly to evaluate fund results and the allocations of the underlying
American Funds.
— Organizational stability

¢ Adjusts fund allocations as appropriate.

Portfolio managers

i

Michelle Black, CIMA®
Multi-asset

30 years of experience
Los Angeles

Wesley Phoa, PhD
Multi-asset

32 years of experience
Los Angeles

David Hoag

Fixed income

37 years of experience
Los Angeles

William Robbins
Equity

33 years of experience
San Francisco

Years of experience as of December 31, 2024.

16

Samir Mathur, MS
Multi-asset

32 years of experience
New York

Jessica Spaly

Equity

26 years of experience
San Francisco

Raj Paramaguru
Multi-asset

20 years of experience
Los Angeles

Shannon Ward

Fixed income

32 years of experience
Los Angeles



Guided by experienced investment professionals

The underlying funds feature veteran managers.

Average tenure of portfolio managers*

Years at Capital Group

Years in investment industry

Ideas for action

¢ Checkthe stability of the funds’
approach, including its glide path.

® Review series’ results, considering
consistency and downmarket
protection.

e Evaluate series’ management
personnel and structure

Strength in numbers at Capital Group'

0O/ of our portfolio managers have 10+ years of
100%

investment industry experience.

370/ of our fixed income portfolio managers
o experienced the difficult 1994 bond market.

1 1 cy of our portfolio managers experienced the
o October 1987 crash.

Our mutual fund assets total more than $2.8 trillion,

making Capital Group the largest active mutual
fund manager in the United States.

— Assets under management claim based on Capital Group data as of March 31, 2025.

Largest U.S. mutual fund manager claim based on Morningstar data on open-end mutual

fund assets (excluding fund of funds) as of December 31, 2024.

*Source: Capital Group. Manager teams for underlying funds as of the most recent respective

underlying fund prospectus as of January 1, 2025. Years of experience as of December 31, 2024.
Any manager serving on multiple underlying funds was counted once in the analysis. Managers and

underlying funds may change.
TAs of December 31, 2024.
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Results

Figures shown for underlying funds are past results and are not predictive of results in future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money. Investing for
short periods makes losses more likely. For current information and month-end results, visit capitalgroup.com.

Average annual total returns (%) as of June 30, 2025 (Class R-6) Expense ratios (%)
Fund name Inception date 1year 5 years 10 years Lifetime Net Gross
Growth funds

AMCAP Fund 5/1/67 15.86 12.84 11.67 11.96 0.33 0.33
American Funds Global Insight Fund 4/1/11 16.73 11.54 9.84 9.48 0.45 0.45
EUPAC Fund 4/16/84 13.86 8.16 6.52 10.32 0.47 0.47
The Growth Fund of America 12/1/73 21.76 16.05 14.62 14.16 0.30 0.30
The New Economy Fund 12/1/83 18.67 12.64 11.86 11.86 0.41 0.41
New Perspective Fund 3/13/73 18.08 13.84 12.17 12.63 0.41 0.41
New World Fund 6/17/99 15.54 8.82 7.83 8.27 0.57 0.57
SMALLCAP World Fund 4/30/90 9.96 6.75 7.68 9.63 0.65 0.65
Growth-and-income funds

American Mutual Fund 2/21/50 16.29 13.41 10.71 11.82 0.27 0.27
Capital World Growth and Income Fund 3/26/93 17.39 12.93 9.57 10.75 0.41 0.41
Fundamental Investors 8/1/78 20.21 16.94 13.28 12.96 0.28 0.28
International Growth and Income Fund 10/1/08 18.78 11.35 6.53 7.44 0.54 0.54
The Investment Company of America 1/1/34 21.19 17.75 13.21 12.57 0.27 0.27
Washington Mutual Investors Fund 7/31/52 16.90 16.44 12.76 12.26 0.26 0.26
Equity-income funds

Capital Income Builder 7/30/87 18.82 10.32 7.08 9.1 0.27 0.27
The Income Fund of America 12/1/73 17.84 10.92 8.15 10.84 0.27 0.27
Balanced funds

American Balanced Fund 7/26/75 14.63 10.41 9.27 10.76 0.25 0.25
American Funds Global Balanced Fund 2/1/11 12.56 7.51 6.21 6.55 0.47 0.47
Bond funds

American Funds Inflation Linked Bond Fund 12/14/12 6.76 1.07 2.68 1.88 0.29 0.29
American Funds Mortgage Fund 11/1/10 7.7 0.08 1.77 2.05 0.26 0.31
American High-Income Trust 2/19/88 10.21 7.68 5.61 7.70 0.32 0.32
The Bond Fund of America 5/28/74 6.46 -0.10 2.31 7.04 0.24 0.25
Capital World Bond Fund 8/4/87 9.23 -0.95 1.34 5.29 0.48 0.48
Intermediate Bond Fund of America 2/19/88 7.36 1.18 2.12 4.44 0.25 0.28
Short-Term Bond Fund of America 10/2/06 6.36 1.71 1.88 1.95 0.29 0.29
U.S. Government Securities Fund 10/17/85 6.97 -0.41 1.73 5.14 0.25 0.29
Target date funds

American Funds 2070 Target Date Retirement Fund 5/3/24 16.48 - - 18.19 0.39 0.39
American Funds 2065 Target Date Retirement Fund 3/27/20 16.47 12.25 - 15.73 0.39 0.39
American Funds 2060 Target Date Retirement Fund 3/27/15 16.50 12.23 10.33 10.15 0.39 0.39
American Funds 2055 Target Date Retirement Fund 2/1/10 16.49 12.25 10.34 10.93 0.39 0.39
American Funds 2050 Target Date Retirement Fund 2/1/07 16.51 12.27 10.35 8.52 0.37 0.37
American Funds 2045 Target Date Retirement Fund 2/1/07 16.52 12.23 10.28 8.48 0.37 0.37
American Funds 2040 Target Date Retirement Fund 2/1/07 16.14 11.95 10.08 8.37 0.36 0.36
American Funds 2035 Target Date Retirement Fund 2/1/07 14.63 10.64 9.35 7.94 0.34 0.34
American Funds 2030 Target Date Retirement Fund 2/1/07 13.55 9.07 8.23 7.32 0.33 0.33
American Funds 2025 Target Date Retirement Fund 2/1/07 12.73 7.78 7.34 6.61 0.31 0.31
American Funds 2020 Target Date Retirement Fund 2/1/07 12.75 7.26 6.68 5.99 0.30 0.30
American Funds 2015 Target Date Retirement Fund 2/1/07 12.22 6.91 6.27 5.67 0.30 0.30
American Funds 2010 Target Date Retirement Fund 2/1/07 12.10 6.53 5.96 5.38 0.29 0.29
Indexes

S&P 500 12/31/27 15.16 16.64 13.65 - - -
MSCI All Country World Index (ACWI) 1/1/88 16.17 13.65 9.99 - - -
MSCIACWI ex USA 1/1/88 17.72 10.13 6.12 _ - -
MSCI ACWI Small Cap 5/31/94 13.57 11.33 7.44 - - -
MSCI EAFE (Europe, Australasia, Far East) 12/31/69 17.73 11.16 6.51 — — —
MSCI World Index 12/31/69 16.26 14.55 10.66 - - -
65% S&P 500/35% Bloomberg U.S. Aggregate 12/29/72 12.07 10.49 9.60 - - -
60% S&P 500/40% Bloomberg U.S. Aggregate 12/31/75 11.62 9.62 9.01 - - -
70% MSCI ACWI1/30% Bloomberg U.S. Aggregate 12/31/87 13.15 9.31 7.67 - - -
60% MSCI ACWI/40% Bloomberg Global Aggregate 1/1/90 13.33 7.66 6.59 _ - _

*Return is cumulative.

Expense ratios are as of each underlying fund’s prospectus available at the time of publication and include the weighted average expenses of the
underlying American Funds. The expense ratio for American Funds 2070 Target Date Retirement Fund is estimated. When applicable, results reflect
fee waivers and/or expense reimbursements, without which they would have been lower and net expenses higher. Refer to capitalgroup.com for more
information.

Class R-6 shares were first offered on May 1, 2009. Class R-6 share results prior to the date of first sale are hypothetical based on results of the original
share class without a sales charge, adjusted for typical estimated expenses. Please see each fund'’s prospectus for more information on specific expenses.
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Figures shown for underlying funds are past results and are not predictive of results in future periods. Current and future
results may be lower or higher than those shown. Prices and returns will vary, so investors may lose money. Investing for
short periods makes losses more likely. For current information and month-end results, visit capitalgroup.com.

Average annual total returns (%) as of June 30, 2025 (Class R-3)
Expense ratios (%)

Fund name Inception date 1year 5 years 10 years Lifetime Net Gross
Target date funds

American Funds 2070 Target Date Retirement Fund 5/3/24 15.80 - - 17.50 1.07 1.07
American Funds 2065 Target Date Retirement Fund 3/27/20 15.75 11.53 - 14.99 1.03 1.03
American Funds 2060 Target Date Retirement Fund 3/27/15 15.72 11.52 9.61 9.44 1.03 1.03
American Funds 2055 Target Date Retirement Fund 2/1/10 15.74 11.53 9.63 10.21 1.03 1.03
American Funds 2050 Target Date Retirement Fund 2/1/07 15.77 11.54 9.64 7.81 1.01 1.01
American Funds 2045 Target Date Retirement Fund 2/1/07 15.78 11.50 9.57 7.77 1.01 1.01
American Funds 2040 Target Date Retirement Fund 2/1/07 15.35 11.22 9.36 7.66 1.00 1.00
American Funds 2035 Target Date Retirement Fund 2/1/07 13.92 9.93 8.64 7.24 0.98 0.98
American Funds 2030 Target Date Retirement Fund 2/1/07 12.79 8.35 7.53 6.62 0.97 0.97
American Funds 2025 Target Date Retirement Fund 2/1/07 11.95 7.08 6.63 5.92 0.95 0.95
American Funds 2020 Target Date Retirement Fund 2/1/07 12.02 6.57 5.98 5.30 0.94 0.94
American Funds 2015 Target Date Retirement Fund 2/1/07 11.43 6.23 5.58 4.98 0.94 0.94
American Funds 2010 Target Date Retirement Fund 2/1/07 11.38 5.83 5.26 4.69 0.93 0.93

Morningstar rankings as of June 30, 2025 (Class R-3)
Based on average annual total returns

- 1year 3 years 5 years 10 years

American Funds

Target Date Percentile  Number  Percentile Number  Percentile Number  Percentile  Number

Retirement Series  Morningstar category rank of funds rank  of funds rank  of funds rank of funds
2070 Morningstar Target Date Funds 2065+ 8 228 - - - - - -
2065 Morningstar Target Date Funds 2065+ 9 228 21 148 85 63 = =
2060 Morningstar Target Date Funds 2060 8 188 15 178 84 150 23 51
2055 Morningstar Target Date Funds 2055 8 188 17 178 81 155 10 107
2050 Morningstar Target Date Funds 2050 3 190 19 179 76 156 9 107
2045 Morningstar Target Date Funds 2045 3 188 16 178 60 155 8 108
2040 Morningstar Target Date Funds 2040 2 192 11 181 25 156 6 107
2035 Morningstar Target Date Funds 2035 2 193 19 178 24 155 6 108
2030 Morningstar Target Date Funds 2030 2 197 33 186 42 161 18 107
2025 Morningstar Target Date Funds 2025 2 170 53 159 47 139 39 91
2020 Morningstar Target Date Funds 2020 3 110 50 100 29 96 55 55
2015 Morningstar Target Date Funds 2015 3 95 40 86 11 82 31 50
2010 Morningstar Target Date 2000-2010 3 93 52 83 14 77 27 45

Percentile rankings are calculated by Morningstar, except when the share class inception date falls within the ranking period, in which case they are
calculated by Capital Group using data obtained from Morningstar. The Morningstar rankings do not reflect the effects of sales charges, account fees
or taxes. When applicable, results reflect fee waivers and/or expense reimbursements, without which they would have been lower and net expenses
higher. Refer to capitalgroup.com for more information. The investment adviser is current]l(y waiving a portion of other eernses for certain funds. Net
expense ratios reflect tae waiver, without which they would have been hlﬁ;her. The waiver for American Funds Mortgage Fund, Intermediate Bond Fund
of America and U.S. Government Securities Fund will be in effect through at least November 1, 2025. For The Bond Fund of America, the waiver will be
in effect through at least March 1, 2026. The adviser may elect at its discretion to extend, modify or terminate the waiver at that time. Please see the
fund’s most recent prospectus for details.

The Morningstar categories includes all share classes for the funds in the category. The categories include active, passive and h1ybrid target date funds,
as well as those that are managed both “to” and “"through” retirement. Apﬁroxmately one-third of the funds within the 2000-2070 category have a
target date of 2005. In an effort to manage the risk of investors outliving their savings while managing volatility, our apProach to allocating between
stocks and bonds puts more emphasis on stocks (particularly on dividend-paying stocks) than some other target date funds.

MSCI All Country World Index (AWCI) is a free float-adjusted market capitalization weighted index that is designed to measure equity market results

in the global developed and emerging markets, consisting of more than 40 developedand emerging market country indexes. MSCI World Index is a
free ﬂoat—adg)usted market capitalization vye(ijghtedjndexlt atis designed to measure e UitY market results of developed markets. The index consists of
more than 20 developed market countrP/ indexes, including the United States. MSCI EAFE Index is a free ﬂoat—agjusted market capitalization weighted
index that is designed to measure developed equity market results, excluding the United States and Canada. MSCI All Country World Small Cap Index
is a free float-adjusted market capitalization-weighted index that is designed to measure ecgui'tg market results of smaller capitalization companies in
both developed and emerging markets. 60%/40% MSCI All Country World/Bloomberg U.S. ggregate Index blends the MSCI All Country World with
the Bloomberg U.S. A% regate Index by weighting their cumulative total returns at 60% and 40%, respectively. 60%/40% S&P 500 Index/Bloomberg
U.S. Aggregate Indexblends the S&P 500 with the Bloomberg U.S. A regate Index by wei%htin their cumulative total returns at 60% and 40%,
respectively. 60%/40% S&P 500 Index/Bloomberg U.S. Government/Credit Index blends the S&P 500 with the Bloomberg U.S. U.S. Government/
Credit Index bg weighting their cumulative total returns at 60% and 40%, respectively. 65%/35% S&P 500 Index/Bloomberg U.S. Ag?re ate Index
blends the S&P 500" with the Bloomberg U.S. Asg%regate Index by Weightin% their cumulative total returns at 65% and 35%, respectiveg. 0%/30%
MSCI All Country World Index/Bloomberg U.S. Aggregate Index blends the MSCI All Country World Index with the Bloomberg U.S. Aggregate Index
by weighting their total returns at 70% and 30%, respectively.

The MSCl information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis

for or a component of any financial instruments or products or indices. None of the MSCl information is intended to constitute investment advice or

a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis
should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCl information is provided on

an "as is” basis and the user of this information assumes the entire risk ofan?/ use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any MSCl information (collectively, the “MSCI Parties”) expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and
fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability
or any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (msci.com)

The S&P 500 Index (“Index"”) is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Capital Group. Copyright
© 2025 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.

Expense ratios are as of each_underlying fund’s prospectus available at the time of publication and include the weighted average expenses of the
underlying American Funds. The expense ratio for American Funds 2070 Retirement Fund is estimated. 19
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The Capital System™

Since 1931, Capital Group has helped investors pursue long-term investor success.
Our distinctive investment approach — The Capital System - is designed to deliver
superior investment results. It rests on three pillars:

Collaborative research

Our portfolio managers, analysts,
economists and quantitative research
teams closely collaborate on our
research process — sharing and
debating ideas. This collaboration
generates deeper insights that inform
our portfolios.

Diverse perspectives

Most portfolios have multiple
portfolio managers, each of whom
invests part of the portfolio in their
strongest individual convictions.
Combining these diverse investment
approaches into a single portfolio
helps us pursue more consistent
results, with less volatility.

A history of strong investment results

Long-term view

Investment professionals invest with a
long-term view, which we believe aligns
our goals with the interests of our
clients. Managers are rewarded more
for their long-term results, and most
personally invest in the funds they
manage.? Our fund management fees
are among the lowest in the industry.?

Over the past 40 years, 74% of funds outpaced more than half of their respective peers when comparing average 10-year rolling
returns. And 71% had higher risk-adjusted returns (as indicated by the Sharpe ratio*) over that same time frame.®

' Compensation paid to our investment professionals is heavily influenced by results over one-, three-, five- and eight-year periods, with increasing
weight placed on each succeeding measurement period to encourage a long-term investment approach.

2 Ninety-seven percent of American Funds® assets are invested in mutual funds in which at least one manager has invested more than $1 million.

Source: Morningstar. Data as of 2/15/25.

3 On average, our mutual fund management fees were in the lowest quintile 49% of the time, based on the 20-year period ended December 31,
2024, versus comparable Lipper categories, excluding funds of funds.

4 Sharpe ratio uses standard deviation (a measure of volatility) and return in excess of the risk-free rate to determine reward per unit of risk. The higher
the number, the better the portfolio’s historical risk-adjusted performance.

> Methodology: Data as of 12/31/24. Based on a comparison of each fund with its respective Morningstar category peers. Data are based on the
following mutual fund share classes: Class F-2, Class M, Class 529-A, Class 1, Class P-2 and Class 4. One share class was used per fund. The
analysis uses Morningstar hypothetical methodology to calculate hypothetical fund results for periods before a share class’s inception. For those
periods, Morningstar uses results for the oldest share class (unless the newer share class is more expensive). Source: Capital Group, based on
mutual fund data from Morningstar. For each fund, we calculated the average rolling Sharpe ratio and return over the 40-year period (or the fund’s
lifetime, if it lacks a 40-year history). That average rolling return and Sharpe ratio were compared against the equivalent averages for each fund’s
respective Morningstar peers on a percentile basis. Rolling returns are calculated monthly.

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. Smaller 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. Investments in mortgage-
related securities involve additional risks, such as prepayment risk. Higher yielding, higher risk bonds can fluctuate in price more than investment-
grade bonds, so investors should maintain a long-term perspective. While not directly correlated to changes in interest rates, the values of inflation-
linked bonds generally fluctuate in response to changes in real interest rates and may experience greater losses than other debt securities with
similar durations. Fund shares of U.S. Government Securities Fund are not guaranteed by the U.S. government.

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.

There have been periods when the funds have lagged their indexes.

Capital Client Group, Inc.

If used after September 30, 2025, this material must be accompanied by the most recent applicable quarterly statistical updates for the
products shown. 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.
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