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Our broad experience can help investors go further

Extensive fixed income capabilities*
For over 50 years, helping fixed income investors navigate market challenges remains one of our top priorities. Our 
team performs rigorous analyses to identify a variety of opportunities and trends. We address broad investment 
goals by investing in an expansive set of fixed income sectors. 

Assets by strategy

$636.1 billion 
in assets*

Global 
�$25.8 billion

Global flexible bond� 
$2.5 billion

Emerging markets debt 
�$14.8 billion

U.S. high yield� 
$28.6 billion

Credit� 
$78.3 billion

Liability-driven investing� 
$11.1 billion

Core/Core plus 
�$263.6 billionIntermediate term 

�$29.4 billion

Mortgage� 
$14.3 billion

U.S. government 
�$29.6 billion

U.S. inflation-linked� 
$16.7 billion

Short term 
�$50.8 billion

Municipal 
�$70.7 billion

Source: Capital Group.
*As of 12/31/25. All values in USD.
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OUR DISTINCTIVE APPROACH

We’re committed to helping investors ...

Integrated research

Research is the backbone of our business 
and is essential to delivering superior 

results for our investors over the long term.

Collaboration and communication

Our global team of 258 fixed income  
investment professionals includes  
39 portfolio managers who average  
25 years of investment industry experience.*

Portfolio construction

By combining our top-down global  
outlook with extensive bottom-up security 

analysis and risk management, the Portfolio 
Strategy Group provides valuable insights 

into economic and market developments 
that help our portfolio managers anticipate 

major inflection points. Review and risk monitoring

Risk management is integrated into every step  
of our investment process. Our dedicated Risk 
and Quantitative Solutions Group provides 
analytics and understanding of positioning and 
risks in a portfolio while the Principal Investment 
Officer monitors total risk factors.

  Footnote: 
*Investment industry experience as of 12/31/25.

4



... stay on course

Strategic advantages

100%

Low cost
All of our fixed income mutual funds offer  
lower-than-average expense ratios versus their 
industry peers.*

Commitment

One hundred percent of portfolio managers 
invest more than $100,000 in the fixed income 
retail mutual fund they oversee, with 8 of 19 
funds having at least one manager investing 
more than $1,000,000 in their fund.†

Stewardship

We received a “High“ Parent rating from 
Morningstar, reflecting an investment culture 
marked by lengthy tenures and strong manager 
fund ownership that we believe promotes 
superior long-term results.‡

Sources: Capital Group, Morningstar.
 Footnotes/Important information:

*Based on the data for Class F-2 shares as of 12/31/25. Nineteen out of 19 American Funds fixed income funds had expense ratios below the 
median for their respective Morningstar fee level group categories, based on institutional load funds, excluding funds of funds.

† As of 12/31/25. Manager ownership excludes state-specific municipal funds and certain newly established funds.
‡ Morningstar, as of December 31, 2025. Capital Group received a Parent rating of High. Out of 194 firms analyzed, 18.6% also 
received the same rating as of that date. Morningstar Pillar Ratings: Morningstar assigns scores to the People, Process, and 
Parent Pillars on a -2 to +2 basis. Those scores respond to the pillar ratings assigned to a vehicle based either on an analyst’s 
qualitative assessment or using algorithmic techniques (as explained in further detail in the “Pillar Evaluation” section of 
Morningstar Medalist Rating Methodology). The pillar ratings take the form of Low, Below Average, Average, Above Average, 
and High. The Morningstar Pillar Rating should not be used as the sole basis in evaluating a managed investment. Morningstar 
Pillar Ratings involve unknown risks and uncertainties which may cause Morningstar’s expectations not to occur or outcomes to 
differ significantly from what we expected. The Parent Pillar represents Morningstar’s assessment of the stewardship quality of 
a firm. The model considers data points such as manager retention, fees, and the firm’s historical performance. The People Pillar 
represents Morningstar’s assessment of management’s talent, tenure, and resources. The model considers data points such as 
the number of months since a management change and manager excess return. Capital Group did not compensate Morningstar 
for the ratings and comments contained in this material. However, the firm has paid Morningstar a licensing fee to access and 
publish its ratings data. For more detailed information about these ratings, including its methodology, please visit Morningstar's 
compliance & disclosures webpage.

Figures shown are past results and are not predictive of results in future periods. Returns for mutual funds are based on Class F-2 shares. 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. Market price returns for the ETFs are determined using the official closing price of the fund’s shares and do not represent 
the returns you would receive if you traded shares at other times. For current information and month-end results, refer to capitalgroup.com.
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HOW WE CAN ADD VALUE

Turning short-term headwinds …
Fixed income volatility is often driven by seismic shifts in macroeconomics and other markets
In a world of ever-present risks and unpredictable markets, relying on a static basket of unmanaged bonds may not 
result in the best possible outcomes. But as markets shift, research can unearth opportunities.

Annual bond sector returns have varied dramatically since the Global Financial Crisis*
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Volatility has been persistent for stocks and bonds since 2020†
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Sources: Capital Group, FactSet, RIMES.
Footnotes/Important information: 
As of 12/31/25.

*Returns shown are cumulative 1-year returns. U.S. HY represents Bloomberg U.S. Corporate High Yield 2% Issuer Capped Index; U.S. IG Corp 
represents Bloomberg U.S. Corporate Investment Grade Index; EMD represents J.P. Morgan Emerging Market Bond Index (EMBI) Global Diversified 
Index; U.S. Agg represents Bloomberg U.S. Aggregate Index, TIPS represents Bloomberg U.S. Treasury Inflation-Protected Securities (TIPS) Index. 

† Interest rate volatility index represents the ICE BofAML U.S. Bond Market Option Volatility Estimate (MOVE) Index and equity volatility index 
represents Chicago Board Options Exchange‘s Volatility (VIX) Index. 

‡ The implied volatility value is the likely range of movement in a security‘s price suggested by the market.
The market indexes are unmanaged and, therefore, have no expenses. Investors cannot invest directly in an index.
Past results are not predictive of results in future periods.
Refer to page 19 for index descriptions.
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... into long-term fixed income opportunities
We aim to take advantage of flexibility and reduce risk by seeking multiple sources of alpha
While volatility is a source of risk, it can also be a source of opportunity. Our fixed income funds seek to address 
volatility head-on by adjusting investment portfolios when needed.

Strong long-term peer category total return rankings as of December 31, 2025
1–25

1st quartile
26–50

2nd quartile
51–75

3rd quartile
76–100

4th quartile Percentile ranking Number of investment  
funds per category

Morningstar categoryCore and core plus Ticker 1-year 5-year 10-year Lifetime 1-year 5-year 10-year Lifetime

The Bond Fund of America® ABNFX 28 26 12 4 444 374 277 30 Intermediate Core Bond

American Funds Strategic Bond Fund ANBFX 5 93 — 29 530 452 — 426 Intermediate Core-Plus Bond

American Funds Core Plus Bond Fund AFCFX — — — 45 — — — 569 Intermediate Core-Plus Bond

American Funds Inflation Linked Bond Fund® BFIGX 30 77 38 13 148 131 108 133 Inflation-Protected Bond

American Funds Mortgage Fund® MFAFX 6 28 3 7 134 129 111 122 Government Mortgage-
Backed Bond

U.S. Government Securities Fund® GVTFX 5 19 6 14 107 94 76 45 Intermediate Government

Capital World Bond Fund® BFWFX 44 73 60 52 147 142 123 40 Global Bond

Capital Group Core Bond ETF CGCB 35 — — 39 448 — — 434 Intermediate Core Bond

Capital Group Core Plus Income ETF CGCP 49 — — 24 534 — — 494 Intermediate Core-Plus Bond

Capital Group International Bond ETF (USD-Hedged) CGIB 59 — — 54 106 — — 106 Global Bond-USD Hedged

Income/credit

American Funds Multi-Sector Income Fund MIAYX 45 45 — 10 353 302 — 294 Multisector Bond

American High-Income Trust® AHIFX 37 4 6 12 622 548 445 129 High Yield Bond

American Funds Emerging Markets Bond Fund® EBNFX 13 42 — 24 225 208 — 201 Emerging Markets Bond

American Funds Corporate Bond Fund® BFCGX 91 88 — 24 170 151 — 119 Corporate Bond

Capital Group U.S. Multi-Sector Income ETF CGMS 50 — — 11 358 — — 342 Multisector Bond

Capital Group High Yield Bond ETF CGHY — — — 38 — — — 631 High Yield Bond

Municipal

The Tax-Exempt Bond Fund of America® TEAFX 65 34 14 1 274 232 176 20 Muni National Intermediate

Limited Term Tax-Exempt Bond Fund of America® LTEFX 3 60 10 8 215 186 145 84 Muni National Short

American Funds Short-Term Tax-Exempt Bond Fund® ASTFX 16 58 45 47 215 186 145 150 Muni National Short

American High-Income Municipal Bond Fund® AHMFX 8 4 7 2 188 167 124 60 High Yield Muni

The Tax-Exempt Fund of California® TEFEX 15 9 20 35 102 101 77 57 Muni California Long

American Funds Tax-Exempt Fund of New York® NYAFX 38 22 33 32 77 75 58 69 Muni New York Long

Capital Group Municipal Income ETF CGMU 13 — — 4 275 — — 256 Muni National Intermediate

Capital Group Short Duration Municipal Income ETF CGSM 13 — — 5 215 — — 206 Muni National Short

Capital Group Municipal High-Income ETF CGHM 11 — — 9 189 — — 188 High Yield Muni

Short term

Intermediate Bond Fund of America® IBAFX 7 91 67 39 553 501 385 67 Short-Term Bond

Short-Term Bond Fund of America® SBFFX 80 67 83 89 553 501 385 327 Short-Term Bond

Capital Group Short Duration Income ETF CGSD 37 — — 44 556 — — 538 Short-Term Bond

Capital Group Ultra Short Income ETF CGUI 37 — — 29 246 — — 241 Ultrashort Bond
Sources: Capital Group, Morningstar.
Rankings are based on the funds’ average annual total returns (Class F-2 shares for mutual funds and ETFs at net asset value) within the applicable 
Morningstar categories and don’t reflect the effects of sales charges, account fees or taxes. Past results are not predictive of results in future periods.
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HOW WE CAN ADD VALUE

The key roles in pursuit of …
Navigate the complexities of the vast global fixed income universe
Depending on an investor’s needs and risk appetite, fixed income can pursue a variety of outcomes. In moments of 
uncertainty, it's important to stop and reflect on the basic role of fixed income in a portfolio.

Focus on the fundamental benefits of fixed income

When stocks struggle, 
owning bonds with a low 
correlation to equities 

can result in lower 
portfolio volatility.

Diversification 
from equities

Providing 
dependable income 
is a central function 
of a bond allocation.

Income

A fixed income allocation 
should help protect principal 
in most market environments.

Capital preservation

The 
roles of 

fixed income

We believe fixed income has a unique ability to provide these roles in a portfolio and investors can pursue them in 
varied ways, depending on their goals.
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… successful outcomes through all markets
Now may be the time to assess your fixed income position
Finding opportunities to enhance yield while managing the growing credit risk is critical for investors.

Examples of how our fixed income funds can serve clients’ needs (for a 40% fixed income allocation)

D.   Diversification from equities I.   Income        C.   Capital preservation

Clients need: A strong core bond allocation
CORE

D C I

D C I

D C I

D C I

D C I

D C I

I

D C I

D C I

I

D C I

I

The Bond Fund of America 
ABNFX (F-2), ABNDX (A)

20%

CORE PLUS American Funds Strategic Bond Fund 
ANBFX (F-2), ANBAX (A)

10%

MULTI-SECTOR American Funds Multi-Sector Income Fund† 
MIAYX (F-2), MIAQX (A)

10%

Portfolio statistics

4.9% Yield to worst

5.5 yrs Duration

0.65 5-year 
correlation  
to equities, F-2

U.S. agg*

4.3%

6.0 yrs

0.62

ETF alternative

CORE
D C I

D C I

CORE PLUS

I

MULTI-SECTOR 

D C I

SHORT TERM

CGCB — Capital Group Bond ETF 20%

CGCP — Capital Group Core Plus Income ETF 10%

CGMS — Capital Group U.S. Multi-Sector 
Income ETF

5%

CGSD — Capital Group Short Duration Income ETF 5%

4.6% Yield to worst

5.8 yrs Duration

4.3%

6.0 yrs

While these funds do not yet have five 
years of history to provide their correlation 
to equities, they seek to provide tax 
efficiency and transparency of underlying 
holdings for investor consideration.

Clients need: A flexible solution
1. Diversification from equities — Consider removing multi-sector and adding government bonds

The Bond Fund of America 15%

American Funds Strategic Bond Fund 15%

U.S. Government Securities Fund GVTFX (F-2), AMUSX (A) 10%

Portfolio statistics

4.4% Yield to worst

5.8 yrs Duration

0.57 5-year correlation  
to equities, F-2

2. Income — Consider reducing core, removing core plus, increasing multi-sector and adding high-yield bonds

The Bond Fund of America 10%

American Funds Multi-Sector Income Fund 15%

American High-Income Trust AHIFX (F-2), AHITX (A) 15%

5.6% Yield to worst

4.1 yrs Duration

0.77 5-year correlation  
to equities, F-2

3. Capital preservation — Consider removing core plus and multi-sector, and adding high-quality short-term bonds

The Bond Fund of America 15%

15%Intermediate Bond Fund of America
IBAFX (F-2), AIBAX (A)

Short-Term Bond Fund of America
SBFFX (F-2), ASBAX (A)

10%

4.2% Yield to worst

4.0 yrs Duration

0.53 5-year correlation  
to equities, F-2

Sources: Capital Group, Morningstar.
Footnotes/Important information: 

*U.S. Agg represents Bloomberg U.S. Aggregate Index.
† If American Funds Multi-Sector Income Fund is not yet available on your 
platform, an equal combination of American High-Income Trust, American 
Funds Emerging Markets Bond Fund and American Funds Corporate Bond 
Fund can be substituted.
Past results are not predictive of results in future periods.
The portfolio statistics are a weighted average of the funds in the asset 
allocation approach and are as of 12/31/25. Equity index proxy used is 

the S&P 500 Index. The asset allocation approach is hypothetical and for 
illustrative purposes only. We have identified which funds contribute to a 
particular role of fixed income based on the fund’s investment strategies. 
The extent to which a fund contributes to a specified role depends on the 
portfolio’s composition at any point in time.
Allocations, holdings, yields and other data shown do not reflect an actual 
portfolio. Financial professionals should tailor client recommendations to 
their individual circumstances.
Refer to the glossary on page 18 for more information.
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WHAT WE OFFER

Aim to anchor portfolios with …
Bond Funds That Behave Like Bond Funds®
Regardless of whether equity markets are volatile, interest rates are rising or credit spreads are widening, what 
investors expect from bond funds remains the same: alpha, income and ballast. A true core bond fund should seek 
to provide elements of the roles of fixed income, maintain a quality-oriented portfolio and deliver consistent excess 
returns versus its benchmark.

Strong returns with similar correlations as of December 31, 2025*

Sources: Capital Group, Morningstar.
Footnotes/Important information: 

*As of 12/31/25. Excess return shown over the core benchmark, the Bloomberg U.S. Aggregate Index. Correlations shown to the S&P 500 Index. Peer group 
shown based on respective Morningstar Intermediate Bond category. 

  Investment results assume all distributions are reinvested and reflect applicable fees and expenses. Class F-2 shares were first offered on August 1, 2008. 
Class F-2 share results prior to the date of first sale are hypothetical based on the results of the original share class of the fund without a sales charge, 
adjusted for typical estimated expenses. Results for certain funds with an inception date after August 1, 2008, also include hypothetical returns because 
those funds’ Class F-2 shares sold after the funds’ date of first offering. Please refer to capitalgroup.com for more information on specific expense 
adjustments and the actual dates of first sale.
ETF market price returns since inception are calculated using NAV for the period until market price became available (generally a few days after inception).
Past results are not predictive of results in future periods.
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Bloomberg U.S. Aggregate Index

The Bond Fund of America

Investment results (%)

As of December 31, 2025 (Class F-2 shares for mutual funds) Average annual total returns

1-year 3-year 5-year 10-year Lifetime Inception date

The Bond Fund of America 7.40 4.57 -0.12 2.46 6.92 5/28/74

American Funds Strategic Bond Fund 8.59 3.3 -0.88 — 2.71 3/18/16

American Funds Core Plus Bond Fund — — — — 1.25 9/25/25

American Funds Inflation Linked Bond Fund 7.09 3.53 0.41 2.97 1.86 12/14/12

American Funds Mortgage Fund 8.64 4.46 0.47 1.86 2.11 11/1/10

U.S. Government Securities Fund 7.84 3.91 -0.09 1.79 5.04 10/17/85

Capital World Bond Fund 9.28 4.07 -2.35 1.43 5.16 8/4/87

CGCB — Capital Group Core Bond ETF
NAV 7.33 — — — 6.85

9/26/23
Market price 7.28 — — — 6.88

CGCP — Capital Group Core Plus Income ETF
NAV 7.44 5.88 — — 1.85

2/22/22
Market price 7.34 5.80 — — 1.85

CGIB — Capital Group International Bond ETF 
(USD-Hedged)

NAV 4.53 — — — 4.85
6/25/24

Market price 4.69 — — — 4.92

Bloomberg U.S. Aggregate Index 7.30 4.66 -0.36 2.01 n/a n/a

Morningstar Intermediate Core Bond category average 7.07 4.81 -0.31 2.00 n/a n/a

Morningstar Intermediate Core-Plus Bond category average 7.33 5.38 0.18 2.52 n/a n/a

WHAT WE OFFER

Core and core-plus

http://capitalgroup.com
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… core and core plus bond funds
Choose your own mix based on your goals

Bond offerings for varying investor goals

Mutual  
fund

The Bond Fund of America
Traditional core

American Funds Strategic Bond Fund
Rates-driven core plus

American Funds Core Plus Bond Fund
Balanced approach to core plus

ETF CGCB — Capital Group Core Bond ETF
Traditional core with tax awareness

CGCP — Capital Group Core Plus Income 
ETF
Balanced approach to core plus

HIGHER ANTICIPATED RISK AND POTENTIAL RETURNSLOWER ANTICIPATED RISK AND POTENTIAL RETURNS

Core Core plus

Fund statistics

Ticker  
symbol*

Effective  
duration

Yield to  
worst (%)

12-month 
distribution  

rate (%)

30-day  
SEC yield (%)  

(gross/net) as of 2/28/26

5-year  
correlation  
to S&P 500

Net high  
yield (%)

Rolling 3-yr positive 
returns periods (monthly), 

since inception (%)† 

Gross  
expense  
ratio (%)

ABNFX 5.7 4.4 4.37 4.01/4.02 0.63 1.10 546 0.36

ANBFX 5.9 4.6 3.96 4.58/4.58 0.53 -7.60 53 0.42

AFCFX 5.7 4.9 — 4.11/4.11 — 12.90 — 0.72

BFIGX 4.4 3.8 3.58 0.86/0.86 0.60 0.00 93 0.40

MFAFX 5.5 4.3 4.48 3.91/3.95 0.56 0.00 115 0.41

GVTFX 5.6 4.0 4.25 3.67/3.70 0.55 0.00 416 0.39

BFWFX 5.8 3.8 3.99 3.98/3.98 0.62 0.00 378 0.60

CGCB 5.9 4.6 4.22 4.16/4.16 — 0.00 — 0.27

CGCP 5.8 5.2 5.10 4.98/4.98 — 11.30 — 0.34

CGIB 6.3 4.9 — 3.66/3.66 — 0.10 — 0.45

As of December 31, 2025 (Class F-2 shares for mutual funds)

  Footnotes/Important information:
*The ticker symbol represents each fund as follows: ABNFX, The Bond Fund of America; ANBFX, American Funds Strategic Bond Fund; AFCFX, 
American Funds Core Plus Bond Fund; BFIGX, American Funds Inflation Linked Bond Fund; MFAFX, American Funds Mortgage Fund; GVTFX, U.S. 
Government Securities Fund; BFWFX, Capital World Bond Fund; CGCB, Capital Group Core Bond ETF; CGCP, Capital Group Core Plus Income 
ETF; CGIB, Capital Group International Bond ETF (USD-Hedged).

† Total number of periods is as follows: ABNFX (581); ANBFX (79); BFIGX (118); MFAFX (143); GVTFX (444); BFWFX (422). 
The expense ratios are as of each fund’s prospectus available at the time of publication. The expense ratio for AFCFX is estimated. 
Contact your broker-dealer for product availability. Refer to the glossary on page 18 for more information.
Past results are not predictive of results in future periods.
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WHAT WE OFFER

Seek to provide durable returns …
Aim to enhance income with funds that seek higher yields
Strategic asset allocation requires more than just stocks and core bonds. Fixed income strategies that seek higher 
yields have a key role as a long-term strategic investment and can be a mainstay allocation in a well-diversified 
portfolio.

Range of 12-month distribution rates (%) over the last five years as of December 31, 2025
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Morningstar 
Intermediate Core 

Bond category 
average

Morningstar 
Intermediate Core-
Plus Bond category 

average

American Funds 
Multi-Sector 
Income F-2

American 
Funds High-In-
come Trust F-2

American High-
Income Municipal 
Bond Fund F-2*

American Funds 
Emerging Markets 

Bond Fund F-2

12-month 
distribution rate 
as of 9/30/25

6.46.5

4.0
4.4

7.1

6.2

Investment results (%)

As of December 31, 2025 (Class F-2 shares for mutual funds) Average annual total returns

1-year 3-year 5-year 10-year Lifetime Inception date

American Funds Multi-Sector Income Fund 8.06 8.60 3.01 — 4.98 3/22/19

American High-Income Trust 8.54 10.21 5.77 6.93 7.61 2/19/88

American Funds Emerging Markets Bond Fund 16.21 9.96 2.39 — 4.47 4/22/16

American Funds Corporate Bond Fund 6.93 5.52 -0.58 3.32 3.07 12/14/12

CGMS — Capital Group U.S. Multi-Sector Income ETF
NAV 7.88 — — — 9.53

10/25/22
Market price 7.52 — — — 9.49

CGHY — Capital Group High Yield Bond ETF
NAV — — — — 4.46

6/24/25
Market price — — — — 4.62

Morningstar Intermediate Core Bond category average 7.07 4.81 -0.31 2.00 n/a n/a

Morningstar Intermediate Core-Plus Bond category average 7.33 5.38 0.18 2.52 n/a n/a

Sources: Capital Group, Morningstar.
Footnote/Important information: 

*Tax-equivalent 12-month distribution rate: Highest tax rate assumes the 3.8% Medicare tax and the top federal marginal tax rate for 2025 of 37%.
Past results are not predictive of results in future periods.
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... and a strong stream of income 
Choose your own mix based on your goals

Income bond offerings for varying investor goals

Increased anticipated risk (volatility)
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American High-Income Municipal Bond Fund 
Diversified high tax-exempt income

CGMS — Capital Group U.S. Multi-Sector Income ETF  
Income focused, multisector 

American Funds Multi-Sector Income Fund  
Relative value approach to high income  

Diversified, high-yield corporates

American 
High-Income Trust

CGHY — Capital Group 
High Yield Bond ETF

American Funds Emerging 
Markets Bond Fund 
Sovereign, corporate, local 
and hard currency bonds

Fund statistics

Ticker  
symbol*

Effective  
duration

Yield to  
worst (%)

12-month 
distribution  

rate (%)

30-day  
SEC yield (%)  
(gross/net) 

as of 2/28/26

Typical range of portfolio 
allocation rated Ba1/BB+  

or below 

Rolling 3-yr positive 
returns periods (monthly), 

since  
inception (%)† 

Lifetime  
Sharpe ratio 

Gross  
expense  
ratio (%)

MIAYX 4.5 6.0 6.24 5.47/5.47 25–65 40 0.52 0.48

AHIFX 2.6 5.9 6.53 5.75/5.75 90–100 402 0.56 0.47

EBNFX 5.9 6.9 6.40 6.26/6.26 40–60 57 0.25 0.65

BFCGX 6.9 4.7 4.46 4.32/4.34 0–5 89 0.25 0.43

CGMS 4.0 6.1 5.99 5.72/5.72 10–50 — 1.20 0.39

CGHY 3.1 5.8 — 5.27/5.27 80–100 — — 0.39‡

As of December 31, 2025 (Class F-2 shares for mutual funds)

  Footnotes/Important information:
*The ticker symbol represents each fund as follows: MIAYX, American Funds Multi-Sector Income Fund; AHIFX, American High-Income Trust; 
EBNFX, American Funds Emerging Markets Bond Fund; BFCGX, American Funds Corporate Bond Fund; CGMS, Capital Group U.S. Multi-Sector 
Income ETF; CGHY, Capital Group High Yield Bond ETF.

† Total number of periods is as follows: MIAYX (43); AHIFX (416); EBNFX (78); BFCGX (118).
‡ Expense ratio for CGHY is estimated.
  The expense ratios are as of each fund‘s prospectus available at the time of publication. The expense ratio for CGHY is estimated.
Contact your broker-dealer for product availability. Refer to the glossary on page 18 for more information.
Past results are not predictive of results in future periods.
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WHAT WE OFFER

Keep a more satisfying portion of your income …
Preserve capital while generating income
While taxes should never be the primary driver of an investment strategy, better tax awareness does have the 
potential to improve investors’ after-tax returns. When reviewing the tax impact on their investments, investors 
should consider an asset allocation strategy that may help maximize their investments’ tax treatment.

Tax-equivalent yield to worst (%) as of December 31, 2025

American Funds Tax-Exempt
Fund of New York

American High-Income
Municipal Bond Fund

Limited Term Tax-Exempt
Bond Fund of America

The Tax-Exempt
Fund of California

CGMU — Capital Group 
Municipal Income ETF

American Funds Short-Term
Tax-Exempt Bond Fund

Bloomberg U.S.Aggregate Index
(Taxable bond benchmark for comparison)

The Tax-Exempt Bond
Fund of America

CGSM — Capital Group Short 
Duration Municipal Income ETF

 CGHM — Capital Group 
Municipal High-Income ETF

5.9

6.8

8.1

7.9

7.1

6.6

5.2

5.1

5.6

4.3

Investment results (%)

As of December 31, 2025 (Class F-2 shares for mutual funds) Average annual total returns

1-year 3-year 5-year 10-year Lifetime Inception date

The Tax-Exempt Bond Fund of America 4.02 4.38 1.13 2.47 5.85 10/3/79

Limited Term Tax-Exempt Bond Fund of America 5.37 3.94 1.44 2.04 3.61 10/6/93

American Funds Short-Term Tax-Exempt Bond Fund 4.50 3.50 1.47 1.61 1.54 8/7/09

American High-Income Municipal Bond Fund 4.56 6.39 2.39 3.76 5.19 9/26/94

The Tax-Exempt Fund of California 3.88 4.35 1.10 2.42 4.98 10/28/86

American Funds Tax-Exempt Fund of New York 2.75 4.02 0.73 2.09 2.93 11/1/10

CGHM — Capital Group �Municipal High-Income ETF
NAV 4.40 — — — 4.74

6/25/24
Market price 4.55 — — — 4.94

CGMU — Capital Group Municipal Income ETF
NAV 5.23 — — — 6.22

10/25/22
Market price 5.19 — — — 6.25

CGSM — Capital Group Short Duration  
Municipal Income ETF

NAV 4.67 — — — 5.53
9/26/23

Market price 4.58 — — — 5.56

Bloomberg U.S. Aggregate Index 7.30 4.66 -0.36 2.01 n/a n/a

Sources: Capital Group, Morningstar.
Tax-equivalent methodology: Highest tax rate assumes the 3.8% Medicare tax and the top federal marginal tax rate for 2025 of 37%.
This material does not constitute legal or tax advice. Investors should consult with their legal or tax advisors.
Past results are not predictive of results in future periods.

Municipal
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… with municipal bond funds
Choose your own mix based on your goals

Muni bond offerings for varying investor goals

Increased anticipated risk (volatility)
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American Funds Short-Term Tax-Exempt Bond Fund
High quality, short duration

CGSM — Capital Group Short Duration Municipal Income ETF
Credit focused, short duration

Limited Term Tax-Exempt Bond Fund of America
High quality, current income

The Tax-Exempt Bond
Fund of America

Tax-exempt core

CGMU — Capital Group 
Municipal Income ETF
Credit focused, tax-exempt core

American High-Income 
Municipal Bond Fund

CGHM — Capital Group 
Municipal High-Income ETF

High income emphasis

Fund statistics

Ticker  
symbol*

Effective  
duration

Yield to  
worst (%)

Tax-equivalent 
yield to 

worst (%)

12-month 
distribution  

rate (%)

Tax-equivalent 
12-month 

distribution  
rate (%)

30-day  
SEC yield (%)  
(gross/net)  

as of 2/28/26

Tax equiv. 30-day  
SEC yield (%)  
(gross/net)  

as of 2/28/26
5-year correlation 

to S&P 500 

Gross  
expense  
ratio (%)

TEAFX 6.5 3.9 6.6 3.17 5.35 3.34/3.34 5.64/5.64 0.67 0.38

LTEFX 4.0 3.3 5.6 2.80 4.73 2.60/2.60 4.39/4.39 0.66 0.38

ASTFX 2.5 3.0 5.1 2.89 4.88 2.39/2.40 4.04/4.05 0.63 0.32

AHMFX 6.9 4.8 8.1 4.21 7.11 4.00/4.00 6.76/6.76 0.70 0.42

TEFEX 6.8 4.0 6.8 3.16 5.34 3.26/3.26 5.51/5.51 0.68 0.40

NYAFX 7.8 4.2 7.1 3.37 5.69 3.53/3.70 5.96/6.25 0.67 0.49

CGHM 7.1 4.7 7.9 3.62 6.11 4.02/4.02 6.79/6.79 — 0.34†

CGMU 5.3 3.5 5.9 3.32 5.61 3.04/3.04 5.14/5.14 — 0.27

CGSM 2.6 3.1 5.2 3.05 5.15 2.55/2.55 4.31/4.31 — 0.25

As of December 31, 2025 (Class F-2 shares for mutual funds)

  Footnotes/Important information: 
*The ticker symbol represents each fund as follows: TEAFX, The Tax-Exempt Bond Fund of America; LTEFX, Limited Term Tax-Exempt Bond Fund 
of America; ASTFX, American Funds Short-Term Tax-Exempt Bond Fund; AHMFX, American High-Income Municipal Bond Fund; TEFEX, The Tax-
Exempt Fund of California; NYAFX, American Funds Tax-Exempt Fund of New York; CGHM, Capital Group Municipal High-Income ETF; CGMU, 
Capital Group Municipal Income ETF; CGSM, Capital Group Short Duration Municipal Income ETF.

  The expense ratios are as of each fund’s prospectus available at the time of publication. †The expense ratio for CGHM is estimated. 
Contact your broker-dealer for product availability. Refer to the glossary on page 18 for more information.
Past results are not predictive of results in future periods.
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WHAT WE OFFER

Put your money to work and …
Consider an alternative to cash-like investments
Volatility investors experienced in 2022 and 2023 brought on by rising interest rates, inflation concerns and geopolitical 
risks served as a reminder of the importance of balancing goals of reaching for higher returns while managing risk.  
A short-duration approach to fixed income investing may help alleviate concerns of interest rate volatility.

American Funds short-term bond funds have offered relatively attractive yield potential

Yield to worst (%) as of December 31, 2025*

Short-Term Bond
Fund of America

CGSD — Capital Group 
Short Duration Income ETF

3.9%
Money Market 
funds (prime)

CGUI — Capital Group
Ultra Short Income ETF

Intermediate Bond
Fund of America

0
1
2
3
4
5
6

3.9
4.0 4.5

4.1

Investment results (%)

As of December 31, 2025 (Class F-2 shares for mutual funds)

Average annual total returns

1-year 3-year 5-year 10-year Lifetime Inception date

Intermediate Bond Fund of America 7.13 5.00 1.29 2.24 4.35 2/19/88

Short-Term Bond Fund of America 5.33 4.72 1.93 2.02 1.92 10/2/06

CGSD — Capital Group Short Duration Income ETF
NAV 6.20 — — — 5.85

10/25/22
Market price 6.11 — — — 5.86

CGUI — Capital Group Ultra Short Income ETF
NAV 4.97 — — — 5.37

6/25/24
Market price 5.01 — — — 5.42

Footnotes/Important information:
*Sources: Capital Group, Morningstar. All yields shown are yield to worst except for money market fund yields, which are 7-day yields based on the 
Morningstar Category median. Prime money market funds invest in floating-rate debt and commercial paper of non-Treasury assets, including 
those issued by corporations. Taxable money market funds invest in debt issued by the U.S. Treasury, U.S. government agencies and government-
sponsored enterprises (GSEs). 
Sources: Capital Group, Morningstar. 
Past results are not predictive of results in future periods.

Short-term
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… enhance current income with short-term funds
Choose your own mix based on your goals

Short-term bond offerings for varying investor goals
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Increased anticipated risk (volatility)

CGUI — Capital Group 
Ultra Short Income ETF 
Income-focused, 
ultra-short duration

Short-Term Bond 
Fund of America  
Short duration, capital
preservation focus  

CGSD — Capital Group
Short Duration Income ETF 
Income-focused, 
short duration 

Intermediate Bond 
Fund of America
Intermediate duration, 
investment grade 

Fund statistics

Ticker  
symbol*

Effective  
duration

Yield to  
worst (%)

12-month 
distribution  

rate (%)

30-day  
SEC yield (%)  
(gross/net) 

as of 2/28/26

5-year  
correlation  
to S&P 500

BB+ rated  
and below (%) 

Rolling 3-yr positive 
returns periods (monthly), 

since inception (%)†

Gross  
expense  
ratio (%)

IBAFX 3.6 4.1 4.16 3.78/3.82 0.51 0.0 395 0.39

SBFFX 1.9 3.9 4.15 3.70/3.70 0.40 0.1 179 0.40

CGSD 1.9 4.5 4.49 4.36/4.36 — 1.0 — 0.25

CGUI 0.5 4.0 4.13 3.89/3.89 — 2.0 — 0.18

As of December 31, 2025 (Class F-2 shares for mutual funds)

  Footnotes/Important information:
*The ticker symbol represents each fund as follows: IBAFX, Intermediate Bond Fund of America; SBFFX, Short-Term Bond Fund of America; CGSD, 
Capital Group Short Duration Income ETF; CGUI, Capital Group Ultra Short Income ETF.

† Total number of periods is as follows: IBAFX (416); SBFFX (192).
  The expense ratios are as of each fund’s prospectus available at the time of publication. The expense ratio for CGUI is estimated.
Contact your broker-dealer for product availability. Refer to the glossary on page 18 for more information.
Past results are not predictive of results in future periods.



WHAT WE OFFER

Explore more fixed income opportunities
Public-Private+ funds1

Capital Group KKR Core Plus+

Capital Group KKR Multi-Sector+

Separately managed accounts

Capital Group Short Municipal

Capital Group Intermediate Municipal

Capital Group Long Municipal

Capital Group Core Bond

New accounts may require more than 4 to 8 weeks to be fully invested.

Model portfolios

American Funds® Preservation Model Portfolio

American Funds® Tax-Exempt Preservation Model Portfolio

Portfolio series

American Funds® Preservation Portfolio

American Funds® Preservation Portfolio

Fixed income glossary
Risk and other key statistics

Correlation
A statistical measure of how a security and an index move in relation to each other. A correlation ranges from -1 to 1. A positive correlation close to 1 implies that as one moved, 
either up or down, the other moved in “lockstep,” in the same direction. A negative correlation close to -1 indicates the two have moved in the opposite direction.

Credit risk
The probability of a borrower defaulting on debt obligations.

Distribution rate (yield)
The distribution rate for all funds except money market funds is based on dividends paid over the last 12 months divided by either the maximum offering price or net asset value 
price plus any capital gains paid in the last 12 months.

Effective duration
A duration calculation for bonds that takes into account that expected cash flows will fluctuate as interest rates change.

Net high yield
Reflects impact of credit default swap protection, used to hedge systematic market risk and focus exposure on the idiosyncratic risk of high-conviction credits.

SEC yield
Reflects the rate at which the fund is earning income on its current portfolio of securities, while the distribution rate reflects the fund’s past dividends paid to shareholders. 
Accordingly, the fund’s SEC yield and distribution rate may differ.

Sharpe ratio
Uses standard deviation 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.

Yield to worst
The lowest yield that can be realized by either calling or putting on one of the available call/put dates, or holding a bond to maturity.
1 The funds are interval funds. Repurchase Risk: Each fund currently offers quarterly repurchases of up to 10% of its outstanding shares, which may limit shareholders’  ability to 

liquidate their investments when and in the amounts desired; Investment Risk: Strategies are not guaranteed to meet objectives and are subject to loss. Past performance is not 
indicative of future results; Credit and Liquidity Risk: Each fund invests in private illiquid credit securities, and may also generally invest substantially in high-yield, lower-rated 
securities and structured products, all of which carry higher credit and liquidity risks; Interest Rate and Inflation Risk: Investments may fluctuate in response to changes in 
interest rates and real interest rates; Derivatives Risk: The use of derivatives involves various risks; Foreign Investment Risk: Investing outside the U.S. involves risks such as 
currency fluctuations and price volatility; Non-Diversified Fund Risk: Each fund can invest a larger percentage of assets in fewer issuers, increasing the impact of poor results 
from a single issuer.

18
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This brochure must be preceded or accompanied by a prospectus or summary prospectus for the funds being offered.
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.
When applicable, results reflect fee waivers and/or expense reimbursements, without which they would have been lower. Please see capitalgroup.com for  more information.
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 (also applies to CGCP, CGHY, CGIB, CGMS, CGCB, CGSD and CGUI). The return of principal for bond portfolios and for portfolios with significant underlying bond holdings is not 
guaranteed. Investments are subject to the same interest rate, inflation and credit risks associated with the underlying bond holdings (also applies to CGCP, CGHM, CGHY, CGIB, CGMS, CGSM, 
CGCB, CGMU, CGSD and CGUI). Investments in mortgage-related securities involve additional risks, such as prepayment risk (also applies to CGCP, CGSD and CGMS). There are ongoing fees and 
expenses associated with owning bond fund shares, which is in contrast to owning individual bonds. Income may be subject to state or local income taxes and/or the federal alternative minimum tax. 
Certain other income, as well as capital gain distributions, may be taxable. State tax-exempt bond funds are more susceptible to factors adversely affecting issuers of its state’s tax-exempt securities 
than a more widely diversified municipal bond fund. Income from municipal bonds may be subject to state or local income taxes (also applies to CGHM, CGMU and CGSM). Lower rated bonds are 
subject to greater fluctuations in value and risk of loss of income and principal than higher rated bonds (also applies to CGCP, CGHM, CGHY, CGIB, CGMS, CGSM and CGMU). 
Bond ratings, which typically range from AAA/Aaa (highest) to D (lowest), are assigned by credit rating agencies such as Standard & Poor's, Moody's and/or Fitch, as an indication of an issuer's 
creditworthiness. If agency ratings differ, a security will be considered to have received the highest of those ratings, consistent with applicable investment policies. (For American High-Income Municipal 
Bond Fund, such securities are placed in the lowest category, consistent with applicable investment policies. For American High-Income Trust, consistent with applicable investment policies, a security 
will be considered to have received the middle rating. If only two agencies rate a security, the lower rating is used. If only one rates a security, that single rating is used.) (For Capital Group Municipal 
High-Income ETF, such securities are placed in the lowest category, consistent with applicable investment policies. For Capital Group High Yield Bond ETF, consistent with applicable investment policies, 
a security will be considered to have received the middle rating. If only two agencies rate a security, the lower rating is used. If only one rates a security, that single rating is used.) Securities in the 
Unrated category have not been rated by any of the rating agencies referenced above; however, the investment adviser performs its own credit analysis and assigns comparable ratings that are used for 
compliance with applicable investment policies. 
The use of derivatives involves a variety of risks, which may be different from, or greater than, the risks associated with investing in traditional cash securities, such as stocks and bonds (also applies 
to CGCP, CGHY, CGMS, CGCB, CGSD and CGUI). 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.
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. Visit capitalgroup.com for current allocations.
As nondiversified funds, CGCB, CGHM, CGIB, CGMS, CGMU, CGSD, CGSM and CGUI and American Funds Emerging Markets Bond Fund have the ability to invest a larger percentage of assets in the 
securities of a smaller number of issuers than a diversified fund. As a result, poor results by a single issuer could adversely affect fund results more than if the fund invested in a larger number of issuers. 
See the applicable prospectus for details.
For American Funds Core Plus Bond Fund, American Funds Strategic Bond Fund and CGCP, frequent and active trading of portfolio securities may occur, which may involve correspondingly greater transaction 
costs, adversely affecting the results.
Funds that concentrate investments in specific asset classes, industries, markets or sectors may underperform or be more volatile than, the general securities markets or funds that do not have such 
concentration (applies to CGUI).
The fund’s use of forward currency contracts to hedge all or substantially all of the fund’s foreign currency exposure could result in losses to the fund if currencies do not perform as expected. Forward 
currency contracts are considered derivatives instruments, and 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 (applies to CGIB).
Interests in Capital Group's U.S. Government Securities portfolios are not guaranteed by the U.S. government.
A portion of Capital World Bond Fund’s, American Funds Core Plus Bond Fund's, American Funds Emerging Markets Bond Fund’s and American Funds Strategic Bond Fund’s distribution may be classified 
as a return of capital. Please see each fund’s Annual Report for details.
The market indexes are unmanaged and, therefore, have no expenses. Investors cannot invest directly in an index. There have been periods when the funds have lagged their indexes.
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.
Bloomberg U.S. Aggregate Index represents the U.S. investment-grade fixed-rate bond market. This index is unmanaged, and its results include reinvested dividends and/or distributions but do 
not reflect the effect of sales charges, commissions, account fees, expenses or U.S. federal income taxes. Bloomberg U.S. Corporate High Yield 2% Issuer Capped Index covers the universe of 
fixed–rate, non–investment–grade debt. The index limits the maximum exposure of any one issuer to 2%. Bloomberg U.S. Corporate Investment Grade Index represents the universe of investment 
grade, publicly issued U.S. corporate and specified foreign debentures and secured notes that meet the specified maturity, liquidity, and quality requirements. Bloomberg U.S. Treasury Inflation-
Protected Securities (TIPS) Index consists of investment-grade, fixed-rate, publicly placed, dollar-denominated and non-convertible inflation-protected securities issued by the U.S. Treasury that 
have at least one year remaining to maturity, and have at least $250 million par amount outstanding. The J.P. Morgan Emerging Market Bond Index (EMBI) Global Diversified Index is a uniquely 
weighted emerging market debt benchmark that tracks total returns for U.S. dollar-denominated bonds issued by emerging market sovereign and quasi-sovereign entities. The ICE BofAML U.S. Bond 
Market Option Volatility Estimate (MOVE) Index measures the implied yield volatility of a basket of one-month over-the-counter options on 2-year, 5-year, 10-year and 30-year Treasuries. The 
Chicago Board Options Exchange‘s Volatility (VIX) Index is a calculation designed to produce a measure of constant, 30-day expected volatility of the U.S. stock market, derived from real-time, 
mid-quote prices of S&P 500® Index (SPXSM) call and put options. S&P 500 Index is a market capitalization-weighted index based on the results of approximately 500 widely held common stocks.
This report, and any product, index or fund referred to herein, is not sponsored, endorsed or promoted in any way by J.P. Morgan or any of its affiliates who provide no warranties whatsoever, express or 
implied, and shall have no liability to any prospective investor, in connection with this report. 
Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own 
all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s licensors approves or endorses this material, or guarantees the accuracy or completeness of any information herein, 
or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages 
arising in connection therewith.
© 2026 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not 
warranted to be accurate, complete or timely. Neither Morningstar, its content providers nor Capital Group are responsible for any damages or losses arising from any use of this information. Past 
performance is no guarantee of future results.
Each S&P Index ("Index") shown is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Capital Group. © 2026 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.
© Cboe Exchange, Inc. VIX® is a registered trademark of Cboe Exchange, Inc. ICE BofAML® indices are trademarks of ICE Data Indices, LLC and/or its affiliates.
ICE Data Indices, LLC does not sponsor, endorse, or promote this material and makes no express or implied warranties regarding the data.

https://www.capitalgroup.com/
https://www.capitalgroup.com/


The Capital SystemTM

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 in a single portfolio 
helps us pursue more consistent 
results, with less volatility.

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,1 and most personally 
invest in the funds they manage.2 Our 
fees are among the lowest cost active 
options in the industry.3

A history of strong investment results
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 ratio4) 
over that same time frame.5

Scan for current 
mutual fund data

Scan for current 
ETF data

  Footnotes/Important information: 
1  �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  �94% 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 2/15/26.
3 �~90% of funds are in the lowest quartile on fees, and nearly half are in the lowest decile of their Morningstar fee categories. Based on 

total net expense ratios for Morningstar Fee Level Group Broad categories for American Funds Class F-3 shares, excluding funds of 
funds, as of 1/31/26.

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.

5 �Data as of 12/31/25. Based on a comparison of each mutual fund with its respective Morningstar category peers. Data are based on the 
following 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 data from Morningstar. Average 10-year rolling returns are using a 40-year look back window from 1/1/86 to 12/31/25. 
For each fund, with at least 10 years of returns as of 12/31/25, we calculated the average rolling return and Sharpe ratio 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 peer category on a percentile basis. Rolling returns and Sharpe ratios 
are calculated monthly.

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 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.
Capital Client Group, Inc.
Capital Group and Kohlberg Kravis Roberts & Co. L.P. (“KKR”) are not affiliated. The two firms maintain an exclusive partnership to 
deliver public-private investment solutions to investors. KKR serves as the sub-adviser of Capital Group KKR Core Plus+ and Capital 
Group KKR Multi-Sector+ with respect to the management of each fund's private credit assets.

Lit. No. MFGEBR-085-0426P  Printed in USA  CGD/TM/10174-S107530  © 2026 Capital Group. All rights reserved. 


	Fixed income
	implementation guide
	December 2025
	Navigate markets  
 with confidence

	$636.1 billion
 in assets*
	OUR DISTINCTIVE APPROACH
	We’re committed to helping investors ...
	... stay on course
	Strategic advantages

	HOW WE CAN ADD VALUE
	Turning short-term headwinds …
	... into long-term fixed income opportunities

	HOW WE CAN ADD VALUE
	The key roles in pursuit of …
	… successful outcomes through all markets

	WHAT WE OFFER
	Aim to anchor portfolios with …
	… core and core plus bond funds
	Choose your own mix based on your goals

	WHAT WE OFFER
	Seek to provide durable returns …
	... and a strong stream of income 
	Choose your own mix based on your goals

	WHAT WE OFFER
	Keep a more satisfying portion of your income …
	… with municipal bond funds
	Choose your own mix based on your goals

	WHAT WE OFFER
	Put your money to work and …
	… enhance current income with short-term funds
	Choose your own mix based on your goals

	The Capital SystemTM

