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Key information

Inception date 08/31/2021
Objective: Lifetime equity range (%) ', as 18.4.218
As a primary objective, seeks current after-tax income, and as a secondary objective, conservation of of 02/28/2026 ) )
capital primarily through a diversified portfolio of quality tax-exempt fixed-income securities and Weighted average expense ratio (%)
dividend-paying equities using both active and passive investments. Model portfolio?? 0.28

Industry average®* 0.41
Geographic breakdown (%), as of

02/28/2026

Asset mix (%)1, as of 02/28/2026

United States 93.7
Europe 1.6
Hl U S. equities 16.8 Asia & Pacific Basin 0.9
Il Non-U.S. equities 2.9 Other (Including Canada & Latin 0.4
Il U.S. fixed income 76.9 America) ’
Non-U.S. fixed income 0.0 Cash & equivalents ® 3.4
I Cash & equivalents ¢ 3.4 Total 100%
Risk measures (gross/net)'*
3years
Standard deviation (%) 5.77/5.77
Sharpe ratio (%) 0.20/-0.35
: . . i Upside capture ratio 38/30
Figures shown are past results and are not predictive of results in future periods. Current and future b id i
results may be lower or higher than those shown. Investing for short periods makes losses more ownside capture ratio 45/54
likely. Maximum drawdown (%) 5.15/5.87
Calendar-year total returns (%)7'8'9
[ gross of fees [ net of fees MF-ETF Conservative Income
Model Tax-Aware with Vanguard
Index Blend
9.70
904 5 g3 567 160 730 45 794
na nla nla h . 255 ™ i
965 15341019
2021 2022 2023 2024 2025

Investment results

Data for periods ended 03/31/2026 (%) Cumulative total Average annual total
returns 7,8.9,19,11 returns 7,8,9,11,12
3M YTD 1Y 3Y 5Y 10Y Lifetime
American Funds MF - ETF Conservative
Income Tax-Aware Model with
Vanguard Composite
— gross of fees -0.52  -0.52 693 6.09 - - 2.57
— net of fees -1.26 -1.26 3.78 2.96 - - -0.45
MF-ETF Conservative Income Model 080 -0.80 797 570 B B 298

Tax-Aware with Vanguard Index Blend

For additional details about investment results, refer to the disclosures section.

Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they
may lose value.
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Underlying fund allocations (%)*

American Funds® Global Insight Fund

(AGVGX) 40
American Mutual Fund® (AMRFX) 5.0
Capital Group Core Equity ETF 30
(CGUS) '
Capital Group Dividend Value ETF 40
(CGDV) ’
American High-Income Municipal 100
Bond Fund® (AHMFX) ’
Limited Term Tax-Exempt Bond Fund 150
of America® (LTEFX) ’
The Tax-Exempt Bond Fund of 270
America® (TEAFX) ’
Vanguard Tax-Exempt Bond Index 28.0
Fund ETF Shares (VTEB) ’
Vanguard Total Stock Market Index 40

Fund ETF Shares (VTI)

Credit Quality (%)?, as of 02/28/2026

AAA/Aaa 13.5
AA/Aa 49.9
A 19.9
BBB/Baa 5.5
BB/Ba 2.6
B 0.2
CCC/Caa & below 0.1
Unrated 8.2

Bond ratings are based on a model portfolio's
underlying funds' holdings and investment
policies. 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. For most American
Funds and Capital Group ETFs, if agency ratings

Q1 fact sheet

differ, a security will be considered to have
received the highest of those ratings; and
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. Please see each
fund's most recent prospectus for details.

Vanguard ETF Shares are not redeemable with the issuing Fund other than in very large aggregations worth millions of dollars. Instead, investors must buy
or sell Vanguard ETF Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage
commissions and may pay more than net asset value when buying and receive less than net asset value when selling.

Capital Group has prepared this material for use by financial professionals. It is the responsibility of the end-user advisor to have policies and procedures in
place for presenting this material to any eligible retail audience. Model portfolios are only available through registered investment advisors. This content is
intended for registered investment advisors and their clients.

Be aware that fluctuations in the financial markets and other factors may cause declines in the value of your account. There is no guarantee that any particular
asset allocation or mix of funds will meet your investment objectives or provide you with a given level of income. Vanguard does not, and will not, make any
representations about whether a model portfolio is in the best interest of any investor, is not, and will not be, responsible for the determination of whether a
model portfolio is in the best interest of any investor, and is not acting as an investment advisor to any investor. Diversification does not ensure a profit or
protect against a loss. Vanguard Marketing Corporation, Distributor of the Vanguard Funds.

This presentation is to report on the investment strategies as reported by Capital Group and is for illustrative purposes only. The information contained herein
is obtained from multiple sources and believed to be reliable. Information has not been verified by Morgan Stanley Wealth Management (MSWM), and may
differ from documents created by MSWM. The client should refer to the Profile. This presentation must be preceded or accompanied by the MSWM Profile,
which you can obtain from your Financial Advisor. For additional information on other programs, please speak to your Financial Advisor.

This Model Portfolio is available through Morgan Stanley Smith Barney LLC's Select UMA Investment Advisory program (“Select UMA"). The Important
Information and Disclosures found at the following link are an integral part of this document and should be read carefully
https://www.morganstanley.com/wealth-disclosures/disclosures#24. For more information on Select UMA, please click here:
http://www.morganstanley.com/wealth-investmentsolutions/pdfs/adv/uma_adv.pdf. If you are receiving this document in hard copy, the Important
Information and Disclosures should be attached. If they are not, please request them from your Morgan Stanley Smith Barney LLC Financial Advisor.

Model portfolios are subject to the risks associated with the underlying funds in the model portfolio. Investors should carefully consider investment objectives,
risks, fees and expenses of the funds in the model portfolio, which are contained in the fund prospectuses.

Investments in mortgage-related securities involve additional risks, such as prepayment risk.

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.

Lower rated bonds are subject to greater fluctuations in value and risk of loss of income and principal than higher rated bonds.

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.

Income from municipal bonds 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.

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.
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Nondiversified funds 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.

Smaller company stocks entail additional risks, and they can fluctuate in price more than larger company stocks.

There have been periods when the results lagged the index(es) and/or average(s). The indexes are unmanaged and, therefore, have no expenses. Investors
cannotinvest directly in an index. Index/Index blends for Capital Group/American Funds Model Portfolios are those that the Portfolio Solutions Committee
believes most closely approximate the investment universe of a given model portfolio. The index/index blends do not specifically represent the benchmarks
of the underlying funds in the Capital Group/American Funds Model Portfolios.

Source: MSCI. 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 of any 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 for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages. (msci.com)

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

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

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.

Portfolios are managed, so holdings will change. Certain fixed income and/or cash and equivalents holdings may be held through mutual funds managed by
the investment adviser or its affiliates that are not offered to the public.

Totals may not reconcile due to rounding.

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

Results and results-based figures shown are preliminary and subject to change.

1. For Capital Group Active-Passive Models, data based on the actual allocations of the underlying funds.

2. Expense ratio for the model is the weighted average of the underlying exchange-traded funds' gross expense ratios as of their most recent prospectuses.
Expense ratios do not reflect any advisory fee charged by model providers.

3. Data based on the target allocations of the underlying funds.

4. Source: Lipper. Expense ratio is the weighted average of the underlying funds' Lipper category averages, as of the most recent fiscal year-ends, available
as of 03/31/2026. Expense ratio comparisons for models excluding ETFs are based on institutional load funds (and no funds of funds) for the mutual
funds; for models including ETFs, expense ratio comparisons are based on institutional load funds (and no funds of funds) for the mutual funds and based
on ETFs for the ETFs.

5. Accrued income and the timing of its settlement, as well as classification of convertible bonds as debt or equity, can cause slight variations in the balances
displayed in different portfolio composition breakdowns.

6. Includes cash, short-term securities, other assets less liabilities, accruals, derivatives and forwards. 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.

7. Composite gross results are net of underlying fund fees and expenses of all of the accounts in the composite and gross of any advisory fees charged by
model providers. Results would have been lower if such fees had been deducted.

8. Returns are in USD, are asset weighted, and reflect the reinvestment of dividends, interest and other earnings (net of withholding taxes).

9. For model portfolios, composite net results are calculated by subtracting an annual 3% fee, (which is equal to or higher than the highest actual model
portfolio wrap fee charged by a program sponsor) from the gross composite monthly returns, which are net of underlying fund fees and expenses of all of
the accounts in the composite.

10. YTD (year-to-date return): For the period from January 1 of the current year to the date shown or from inception date if first offered after January 1 of the
currentyear.

11. When applicable, returns for less than one year are not annualized, but calculated as cumulative total returns.

12. Index lifetime is based on the Model Portfolio Composite inception date.

13. For models, risk measures are based on the composite. Risk measures net of fees are based on net results which are calculated using an annual fee
equivalentto 3% deducted from the gross results, which do not reflect the deduction of fees and expenses.

Advisory services offered through Capital Research and Management Company (CRMC) and its RIA affiliates.

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.

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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Capture Ratio Downside: Ratio of a portfolio/composite's return during periods when the index was down, divided by the return of the index during those
periods. For example, during periods when the index was down, a down-capture ratio greater than 100 indicates the portfolio/composite produced a lower
return than the index. Standard Deviation: Annualized standard deviation (based on monthly returns) is a common measure of absolute volatility that tells how
returns over time have varied from the mean. A lower number signifies lower volatility. Sharpe Ratio: Sharpe ratios use standard deviation and excess return
to determine reward per unit of risk. The higher the number, the better the portfolio's historical risk-adjusted performance. Capture Ratio Upside: Ratio of a
portfolio/composite's return during periods when the index was up, divided by the return of the index during those periods. For example, an up-capture ratio
greater than 100 indicates the portfolio/composite produced a higher return than the index during periods when the index was up. Maximum Drawdown:
Maximum drawdown is a measure of downside risk over a given time period; itis the maximum loss from the highest point to lowest point of returns before a
new high point is reached. MF-ETF Conservative Income Model Tax-Aware with Vanguard Index Blend: The MF-ETF Conservative Income Tax-Aware Model
with Vanguard Index Blend is a composite of the cumulative total returns for the following indexes with their respective weightings: 15% S&P 500, 80%
Bloomberg Municipal Bond, and 5% MSCI All Country World ex USA Indexes. The blend is rebalanced monthly. S&P 500 Index is a market
capitalization-weighted index based on the results of approximately 500 widely held common stocks. Bloomberg Municipal Bond Index is a
market-value-weighted index designed to represent the long-term investment-grade tax-exempt bond market. MSCI All Country World ex USA Index 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. When applicable, results through
December 31, 2000, reflect dividends gross of withholding taxes, and dividends net of withholding taxes thereafter. These indexes are unmanaged, and their
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.
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