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Quarterly models summary
Key takeaways for the quarter ended September 30, 2024

e Equity markets showed signs of broadening, with value-oriented and rate-sensitive sectors leading the way;
dividend payers claimed the spotlight.

¢ Model portfolio asset allocation remains focused on long-term goals and investment opportunities amid
geopolitical and economic risks and potentially volatile market shifts.

Market review

Markets continued to climb as investors absorbed the rate-cut decision by the U.S. Federal Reserve in mid-September,
election uncertainty and the potential economic risks. The S&P 500 Index rose 6%, taking year to date gains to 22%.

Among U.S. equity sectors, information technology and communication services stocks lagged the market this quarter in

a reversal from earlier this year, while real estate and utilities stocks rebounded 19% and 17%, respectively. In another shift
from earlier in the year, value stocks, as measured by the Russell 1000 Value Index, rose 9%, compared with a 3% gain for
the Russell 1000 Growth Index for the quarter. International equity stocks, as measured by the MSCI All Country World Index
(ACWI) ex USA, outpaced the S&P 500, rising 8% for the quarter. The MSCI ACWI ex USA has climbed 14% so far this year.

Bond markets rallied, with the Bloomberg U.S. Aggregate Index and the Bloomberg U.S. Corporate High Yield 2% Issuer
Capped Index each rising over 5%. The Federal Reserve reduced its benchmark interest rate for the first time since 2020
with a 50-basis-point cut as inflation eased. The Fed indicated that it would remain flexible on the extent and timing of future
moves based on economic data.

Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they may lose value.
Model portfolios are only available through registered investment advisers. This content is intended for registered investment advisers and their clients.



Broad market results
Cumulative returns (%)

| ]

YTD 9/30/2024
B U.S. equities

(S&P 500 Index)

B International equities
(MSCI ACWI ex USA Index)

B U.S. fixed income
(Bloomberg U.S.
Aggregate Index)

Past results are not predictive of future periods.
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Investment theme to watch: Health care

Growing health care needs have ushered in a new era of innovation, leading to
groundbreaking developments such as the latest class of prescription weight-loss drugs.
While these new treatments have dominated headlines as of late, there are numerous
investment opportunities within the health care sector that can positively impact the entire
suite of American Funds Model Portfolios at Merrill.

As part of an active management approach, underlying American Funds managers identify
and invest in companies that exhibit attributes that characterize the goals of each underlying
fund. When aggregated, model-level health care exposures embody qualities that align to
the objectives of each model portfolio across the suite. Examples of the wide opportunity set
in health care include:

Innovation leaders that are more growth-focused:

e Biotechnology: innovative cell and gene therapies to treat diseases,
often in niche areas, seeking to improve people’s lives

e Pharmaceuticals: robust product pipelines and advancements in treatments
for major diseases such as diabetes, obesity, Alzheimer’s, and cancer

e Life sciences solutions: analytical equipment for research, discovery, and diagnostics
Income providers with defensive qualities:

e Managed care: lower costs and improved access to physicians, hospitals,
and medical services

e Pharmacy benefit managers: lower drug prices, pharmacy networks,
and drug coverage plans

e Life sciences solutions: equipment for remote patient monitoring devices
and telemedicine

Each of the above categories offers opportunities that span investor objectives as businesses
in the same industry can have distinctive characteristics that may make that company a more
appropriate investment for one investor objective versus another.

Using biotechnology as an example:

Global Industrial Classification

Standard (GICS) Industry Objective

Sample Characteristics

e Focusonrare and specialty diseases
e Innovative drug pipeline pursuing high-risk,
high-reward opportunities

e Invests heavily in research and
development (R&D)

e No/low dividend yield

Capital appreciation

Biotechnology
e Focus on more common diseases
e Mature product portfolios

Income e Investsin R&D but also aims to grow through
mergers and acquisitions (M&A)

e Highdividend yield

Capital Group’s model portfolio construction process includes the thoughtful approach to
the types of equities utilized in the underlying funds (i.e., the recharacterization of equities) as
we believe the type of equity exposure should be considered in context of the objectives of
each model portfolio. Underlying funds with more exposure to established firms with mature
businesses, attractive yield, and downside resilience history are found in greater quantity in
more conservative models, while portfolios more focused on capital appreciation feature
greater exposure to companies pioneering advancements in medical care and exhibiting
high growth potential.

Overall, the health care sector offers opportunities to address the varying needs of a broad
range of investors across the risk spectrum. Portfolio managers for the underlying active
funds that make up the American Funds Model Portfolios at Merrill have the tools to capitalize
on this investment potential and pursue long-term results that align with investor goals.



Looking ahead

We continue to recognize the potential for ongoing volatility, “...I'suspect that by 2030
heightened geopolitical risk and uncertainty about the timing many of us will have devices
and extent of future rate cuts as Fed officials keep a watchful eye
on economic data. At the same time, we think this is a time of
market broadening, with the current backdrop offering attractive

that will analyze blood, do
cardiology monitoring and even

opportunities relative to specific investor goals. This includes: remotely check our breathing
¢ Focusing on company-specific growth opportunities while we sleep, some of which
for long-term capital appreciation in growth models are readily available.”

e Emphasizing dividend payers in growth-and-income

models to help dampen volatility — Eehueene Tial;

Equity portfolio manager
¢ Finding company-specific opportunities in international

markets as the broader global landscape shifts over the
next 10 years

e Balancing core allocations with conscious credit allocations
to capture income opportunities and manage potential risks
according to model objective

The Custom Solutions Committee and Capital Solutions Group
regularly evaluate strategic asset allocation for models, adjusting as
needed, while underlying fund managers continue to take an active
approach to company and security-specific opportunities across
regions and sectors.
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Model portfolio allocation exposure

Exposure changes are based on actual model allocations, which reflect changes in the underlying funds over the periods shown.

Percent of net assets in equity as of 9/30/24.

[ *Increased allocation by 1% or more [ tDecreased allocation by 1% or more

Taxable models

Total % Change % Change us. % Change % Change Non-U.S. % Change % Change

equity 3 months 12 months equity 3 months 12 months equities 3 months 12 months
American Funds 88.4 0.2 1.2+ 65.5 07 21 22.8 09 101

ggressive MF

American Funds 781 0.0 05 56.1 07 1.9% 18.0 07 07
Moderately Aggressive MF : ' ’ ) " . ' ' '
American Funds 58.0 01 05 42.8 0.8 0.8 15.1 -0.6 -0.3
Moderate MF : ' ' ’ ' . ' ' '
American Funds 40.3 01 03 317 05 05 8.5 04 03
Moderately Conservative MF ‘ ' ' ’ ' ' ' ' '
American Funds 218 0.0 0.2 183 01 02 35 0.2 0.0

Conservative MF

Tax-aware models

Total % Change % Change us. % Change % Change Non-U.S. % Change % Change

equity 3 months 12 months equity 3 months 12 months equities 3 months 12 months
American Funds . N 5
Aggressive MFTA 89.5 -0.5 15 67.0 0.4 2.3 22.4 1.0 09
American Funds 76.6 01 100 | 569 05 16 | 197 06 07
Moderately Aggressive MF TA ) ‘ : ’ : ‘ ) ‘ :
American Funds 599 02 126 | 432 03 1% 167 06 0.
Moderate MFTA ) : : ) ’ : ) : ’
American Funds 389 02 08 299 01 07 9.0 03 01
Moderately Conservative MFTA ) : : ’ : : ’ : :
American Funds 22.4 0.0 05 18.7 01 01 37 01 03

Conservative MFTA

Multi-asset income models

Total % Change % Change us. % Change % Change Non-U.S. % Change % Change
equity 3 months 12 months equity 3 months 12 months equities 3 months 12 months
American Funds * *
Moderate Income MF 63.4 -0.1 1.4 453 0.4 13 18.1 -0.5 0.1
American Funds 47.3 01 1* | 332 03 100 | 182 04 01
Moderately Conservative Income MF ) : : ’ : : ) : :
American Funds 351 0.0 08 25.4 0.2 0.6 9.7 02 0.2

Conservative Income MF

Holdings are weighted averages of the model portfolio’s underlying funds. The underlying funds are managed, so holdings will change.
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Model portfolio allocation exposure

Exposure changes are based on actual model allocations, which reflect changes in the underlying funds over the periods shown.

Percent of net assets in fixed income and cash as of 9/30/24.
[ *Increased allocation by 1% or more [l tDecreased allocation by 1% or more

Taxable models

Total | %Change %Change | U.S. | %Change %Change Non-U.S. %Change %Change | Cash& | %Change % Change

bond | 3months 12months | bond | 3months 12months| bonds | 3months 12 months | equivalents 3 months 12 months
American Funds 74 | 01 01 74 | 01 02 | 00 | 00 00 4.2 02 | 43t
Aggressive MF
American Funds 214 | 01 05 | 213 01 05 | 00 | 00 00 46 01 40
Moderately Aggressive MF ) ‘ ' ’ : ‘ ’ : : ) : i
American Funds 371 03 09 | 370 03 08 | 01 00 00 5.0 02 | 43t
Moderate MF : ) ) : : : : : : : : :
American Funds o & t
Moderately Conservative MF 54.3 0.4 1.0 54.2 0.4 1.0 0.1 0.0 0.0 5.5 0.4 1.3
American Funds 723 | 10+ 12* | 721 | 10 17 | 02 | 00 01 59 | 400 41

Conservative MF

Tax-aware models

Total | %Change %Change | U.S. | %Change %Change Non-U.S.| %Change %Change  Cash& | %Change % Change

bond | 3months 12months| bond | 3months 12months | bonds | 3months 12 months  equivalents 3 months 12 months

pmerican Funds 64 03 02 | 44 02 03 | 20 | o1 0.0 4.1 02 42t

ggressive MF
American Funds 193 00 08 | 166 00 07 | 26 | 00 -0 a1 01 -0
Moderately Aggressive MF ) : : : : . . . . . . .
pmerican fnds 358 03 10" 298 01 09 | 59 | 01 -0 43 | 00 02
Moderate MF
American Funds 56.5 01 o o e 85 o . " 0 05
Moderately Conservative MF ) : : . . : . . . . . .
American Funds 723 | 09 | 211 | 658 06 41" 64 | 03 09 | 53 | 09 16

Conservative MF

Multi-asset income models

Total | %Change %Change | U.S. | %Change %Change |Non-U.S.| %Change %Change | Cash& | %Change % Change
bond | 3months 12months| bond | 3months 12months | bonds | 3months 12months equivalents| 3 months 12 months
American Funds 320 | 03 A4t 275 02 43! 45 | 01 0] 46 | 02 01
Moderate Income MF
American Funds 480 | 00 16" 418 01 451 61 | 01 0] 47 | o1 o4
Moderately Conservative Income MF ’ ‘ : ’ : : ) : : ) : :
American Funds 604 | 02 45" 545 | 02 42t 59 | 00 03 | 44 02 07

Conservative Income MF

Cash and equivalents includes short-term securities, other assets less liabilities, and may include accrued income. 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.
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Model portfolio allocation ranges

Taxable models

Strategy ID Estimated allocation range* (equity/fixed income % range)
American Funds Aggressive MF 28502452 80%-90% Equity/10%-20% Fixed Income
American Funds Moderately Aggressive MF 28502451 70%-80% Equity/20%-30% Fixed Income
American Funds Moderate MF 28502450 60%-70% Equity/30%-40% Fixed Income
American Funds Moderately Conservative MF 28502449 30%-40% Equity/60%-70% Fixed Income
American Funds Conservative MF 28502448 15%-25% Equity/75%-85% Fixed Income

Tax-aware models

Strategy ID Estimated allocation range* (equity/fixed income % range)
American Funds Aggressive MF TA 28502457 80%-90% Equity/10%-20% Fixed Income
American Funds Moderately Aggressive MFTA 28502456 70%-80% Equity/20%-30% Fixed Income
American Funds Moderate MF TA 28502455 60%-70% Equity/30%-40% Fixed Income
American Funds Moderately Conservative MF TA 28502454 30%-40% Equity/60%-70% Fixed Income
American Funds Conservative MF TA 28502453 15%-25% Equity/75%-85% Fixed Income

Multi-asset income models

Strategy ID Estimated allocation range* (equity/fixed income % range)
American Funds Moderate Income MF 28502347 55%-65% Equity/35%-45% Fixed Income
American Funds Moderately Conservative Income MF 28502346 45%-55% Equity/45%-55% Fixed Income
American Funds Conservative Income MF 28502345 35%-45% Equity/55%-65% Fixed Income

*Capital Group Custom Solutions Committee does not explicitly manage to these asset allocation ranges. The ranges reflect current expectations
for the portfolios' allocations. These ranges may change based on market conditions or Merrill CIO guidance.
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Model portfolio results as of September 30, 2024

For additional model results, please view the profile sheets available on the Capital Group investment managers page in Resource Central.

MAA composite results (gross and net percentage)

Taxable models

Inception Type of

Strategy ID date return Q1D YD 1year 3year Lifetime
American Funds Aggressive MF Taxable 28502452 2/28/2021 Gross 5.8 17.0 31.6 6.9 8.6
Net 5.3 15.5 29.3 5.0 6.7
Merrill CIO Benchmark (Aggressive MF) Taxable 7.0 16.9 29.6 74 9.0
American Funds Moderately Aggressive MF Taxable 28502451 3/31/2021 Gross 6.2 15.1 27.8 7.1 8.1
Net 5.7 13.6 25.6 5.1 6.2
Merrill CIO Benchmark (Moderately Aggressive MF) Taxable 6.7 14.7 264 6.0 7.0
American Funds Moderate MF Taxable 28502450 3/31/2021 Gross 6.1 121 22.8 5.2 6.3
Net 5.6 10.7 20.7 33 4.4
Merrill CIO Benchmark (Moderate MF) Taxable 6.4 124 22.9 4.4 5.3
American Funds Moderately Conservative MF Taxable 28502449 3/31/2021 Gross 6.2 9.9 18.8 37 44
Net 5.8 8.4 16.7 1.9 2.5
Merrill CIO Benchmark (Moderately Conservative MF) Taxable 5.9 10.0 19.3 3.0 3.8
American Funds Conservative MF Taxable 28502448  3/31/2021 Gross 5.5 7.5 14.4 24 2.9
Net 5.0 6.1 124 0.6 1.0
Merrill CIO Benchmark (Conservative MF) Taxable 5.2 1.6 15.7 2.1 2.6

Past results are not predictive of results in future periods.
Performance data shows MAA Composite Performance results. Merrill Lynch is responsible for the calculation of these results.

MAA Composites: The MAA Composite performance results represent the actual performance of all unconstrained accounts managed by MAA in this
Strategy that have enrolled in the Merrill Lynch Investment Advisory Program (IAP) as well as in other Merrill or Merrill affiliated investment advisory
programs that meet the criteria set by MAA for inclusion in the MAA Composite performance calculation. The MAA Composite performance results
shown, if any, are affected by the methodology used by MAA to select accounts and also by the size and number of accounts in the MAA Composite,
which can vary.

Gross/Net Performance Results: Performance results are shown 'gross' or '(before fees)' which reflects the performance before the deduction of the
Program Fee. Performance results are also shown 'net' or '(after fees)' which reflects the performance after the deduction of the Program Fee based
on the maximum rate then in effect for the period shown for the Program and the maximum Style Manager Expense Rate charged for the Strategy, as
reflected in the Strategy Profile. This maximum rate may differ from the actual rate agreed to by the client for IAP services and investment in the Style
Manager Strategy. The return on investment for your client’s Account will be reduced by the deduction of the Program Fee they pay. The compound
impact on Composite performance of the deduction of fees is determined by the account size, the amount of the fee, the time period, and the gross
investment performance.

The net of fee performance information shown for the Strategy for the period from May 1, 2022, to the date of this Profile is calculated using the
maximum Program Fee of 1.75%, which is based on the maximum Style Manager Expense Rate (is applicable) in effect during the period and the
maximum Merrill Lynch Fee Rate of 1.75%. The net of fee performance information shown for prior past periods is calculated based on the Style Manager
Expense Rate then in effect plus the maximum Merrill Lynch Fee rate then in effect for the periods indicated as follows: (i) 2.00% rate in effect for the
period from January 1, 2019, to April 30, 2022; (ii) 2.20% rate in effect from February 1, 2017 to January 1, 2019; and (iii) 2.70% rate in effect for the period
prior to January 31, 2017.

For more information on the Merrill CIO benchmarks refer to page 9.
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Model portfolio results as of September 30, 2024

For additional model results, please view the profile sheets available on the Capital Group investment managers page in Resource Central.

MAA composite results (gross and net percentage).

Tax-aware models

Inception Type of

Strategy ID date return Q1D YTD 1year 3year Lifetime
American Funds Aggressive MF Tax-Aware 28502457 11/30/2021 Gross 5.5 17.0 31.8 - 5.2
Net 5.0 15.5 29.5 - 33
Merrill CIO Benchmark (Aggressive MF Tax-Aware) 6.8 16.7 29.5 - 6.2
American Funds Moderately Aggressive MF Tax-Aware 28502456 5/31/2021 Gross 5.4 151 28.3 7.2 6.8
Net 49 13.6 26.1 5.3 438
Merrill CIO Benchmark (Moderately Aggressive MF Tax-Aware) 6.1 14.1 259 6.3 6.0
American Funds Moderate MF Tax-Aware 28502455  4/30/2021 Gross 49 12.5 24.0 5.8 6.2
Net 45 11.0 21.8 39 43
Merrill CIO Benchmark (Moderate MF Tax-Aware) 5.4 11.6 22.5 5.0 5.6
American Funds Moderately Conservative MF Tax-Aware 28502454 5/31/2021 Gross 47 9.7 18.9 4.8 4.4
Net 43 8.3 16.8 29 2.5
Merrill CIO Benchmark (Moderately Conservative MF Tax-Aware) 48 9.1 189 34 34
American Funds Conservative MF Tax-Aware 28502453 6/30/2022 Gross 4.1 6.8 14.0 - 5.2
Net 3.7 54 12.0 - 34
Merrill CIO Benchmark (Conservative MF Tax-Aware) 4.4 6.8 15.3 - 5.6

Multi-asset income models

Inception Type of

Strategy ID date return Q1D YTD 1year 3year Lifetime
American Funds Moderate Income MF 28502347 12/31/2020  Gross 6.7 131 23.6 6.2 79
Net 6.2 1.6 214 44 59
Merrill CIO Benchmark (Moderate Income MF) 6.4 124 229 44 6.0
American Funds Moderately Conservative Income MF 28502346 12/31/2020  Gross 6.5 109 20.2 47 6.0
Net 6.1 9.4 18.1 2.8 41
Merrill CIO Benchmark (Moderately Conservative Income MF) 59 10.0 193 3.0 4
American Funds Conservative Income MF 28502345  12/31/2020  Gross 6.5 8.9 171 29 4.0
Net 6.0 75 15.1 11 2.1
Merrill CIO Benchmark (Conservative Income MF) 52 7.6 15.7 2.1 2.6

Market index results as of September 30, 2024

Cumulative total returns (%) Average annual total returns (%)
Index name Q1D YTD 1year 3years 5years 10 years
Bloomberg U.S. Aggregate Index 5.2 4.45 11.57 -1.39 0.33 1.84
MSCI All Country World Index (ACWI) ex USA 8.06 14.21 25.35 414 7.59 5.22
S&P 500 Index 5.89 22.08 36.35 191 15.98 13.38

Past results are not predictive of results in future periods.
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Important information
Merrill CIO Benchmarks (pages 7-8)

The Merrill CIO Benchmarks, referred to as Style Indexes at Merrill,
provide a reasonably relevant market comparison to the performance of
the Strategy. Merrill selects either a single market index or customizes
the Style Index. For a Style Index customized by Merrill, its performance
is derived from the performance of the two or more indexes identified
according to the percentage allocations noted. The Merrill CIO
Benchmarks and their respective weightings are as follows:

Aggressive MF: 31% Russell 1000 Value Index, 27% Russell 1000 Growth
Index, 16% MSCI All Country World Index (ACWI) ex USA (Net), 9% MSCI
Emerging Markets Index (Net), 5% ICE BofA US Corporate Master Index,
4% Russell 2000 Growth Index, 4% Russell 2000 Value Index, 3% ICE BofA
Government Master, 1% ICE BofA Treasury Bill LOC TR.

Aggressive MF TA: 31% Russell 1000 Value Index, 27% Russell 1000
Growth Index, 16% MSCI All Country World Index (ACWI) ex USA (Net),
9% MSCI Emerging Markets Index (Net), 7% Bloomberg Municipal Total
Return Index,4% Russell 2000 Growth Index, 4% Russell 2000 Value
Index, 1% Bloomberg Municipal High Yield Total Return Index, 1% ICE
BofA US Treasury Bill LOC TR.

Conservative MF, Conservative Income MF: 22% ICE BofA Global Broad
Market ex USD TR Hedged, 17% ICE BofA Government Master, 17% ICE
BofA US Corporate Master, 12% ICE BofA Mortgage Master Index, 8%
Russell 1000 Value Index, 7% Russell 1000 Growth Index, 5% ICE BofA US
Treasury Bill LOC TR, 5% MSCI All Country World Index (ACWI) ex USA
(Net), 3% ICE BofA US Cash Pay High Yield, 2% MSCI Emerging Markets
Index (Net), 1% Russell 2000 Growth Index, 1% Russell 2000 Value Index.

Conservative MF TA: 28% Bloomberg Municipal Total Return Index,

17% ICE BofA Global Broad Market ex USD TR Hedged, 9% ICE BofA
Government Master, 8% Russell 1000 Value Index, 7% ICE BofA US
Corporate Master Index, 7% Russell 1000 Growth Index, 5% ICE BofA
Mortgage Master Index, 5% ICE BofA US Treasury Bill LOC TR, 4%
Bloomberg Municipal High Yield Total Return Index, 4% MSCI All Country
World Index (ACWI) ex USA (Net), 3% ICE BofA US Cash Pay High Yield,
1% MSCI Emerging Markets Index (Net), 1% Russell 2000 Growth Index,
1% Russell 2000 Value Index.

Moderately Aggressive MF: 26% Russell 1000 Value Index, 22%

Russell 1000 Growth Index, 14% MSCI All Country World Index (ACWI)
ex USA (Net), 11% ICE BofA US Corporate Master Index, 8% ICE BofA
Government Master Index, 7% MSCI Emerging Markets Index (Net),

3% ICE BofA Mortgage Master Index, 3% Russell 2000 Growth Index, 3%
Russell 2000 Value Index, 1% ICE BofA Global Broad Market ex USD TR
Hedged, 1% ICE BofA US Cash Pay High Yield, 1% ICE BofA US Treasury
Bill LOCTR.

Moderately Aggressive MF TA: 26% Russell 1000 Value Index, 22%
Bloomberg Municipal Total Return Index, 22% Russell 1000 Growth
Index, 13% MSCI All Country World Index (ACWI) ex USA (Net), 7% MSCI
Emerging Markets Index (Net), 3% Bloomberg Municipal High Yield
Total Return Index, 3% Russell 2000 Growth Index,3% Russell 2000 Value
Index, 1% ICE BofA US Treasury Bill LOC TR.

Moderately Conservative MF, Moderately Conservative Income MF: 17%
ICE BofA Government Master Index, 16% ICE BofA US Corporate Master
Index, 14% Russell 1000 Value Index, 13% ICE BofA Mortgage Master
Index, 12% Russell 1000 Growth Index, 10% ICE BofA Global Broad
Market ex USD TR Hedged, 8% MSCI All Country World Index (ACWI) ex
USA (Net), 4% MSCI Emerging Markets Total Return Net Index, 3% ICE
BofA US Cash Pay High Yield, 1% ICE BofA US Treasury Bill LOC TR, 1%
Russell 2000 Growth Index, 1% Russell 2000 Value Index.

Moderately Conservative MF TA: 34% Bloomberg Municipal Total Return
Index, 14% ICE BofA Global Broad Market ex USD TR Hedged, 14%
Russell 1000 Value Index, 12% Russell 1000 Growth Index, 8% MSCI All
Country World Index (ACWI) ex USA (Net), 4% Bloomberg Municipal High
Yield Total Return Index, 4% ICE BofA US Corporate Master Index, 4%
MSCI Emerging Markets Total Return Net Index, 2% ICE BofA Mortgage
Master Index, 1% ICE BofA US Cash Pay High Yield, 1% ICE BofA US
Treasury Bill LOC TR, 1% Russell 2000 Growth Index, 1% Russell 2000
Value Index.

Moderate MF, Moderate Income MF: 20% Russell 1000 Value Index, 17%
Russell 1000 Growth Index, 13% ICE BofA US Government Master Index,
13% ICE BofA US Corporate Master, 11% MSCI All Country World Index
(ACWI) ex USA (Net), 10% ICE BofA Mortgage Master Index, 6% MSCI
Emerging Markets Total Return Net Index, 3% ICE BofA Global Broad
Market ex USD TR Hedged, 2% ICE BofA US Cash Pay High Yield, 2%
Russell 2000 Growth Index, 2% Russell 2000 Value Index, 1% ICE BofA US
Treasury Bill LOC TR.

Moderate MF TA: 35% Bloomberg Municipal Total Return Index, 20%
Russell 1000 Value Index, 17% Russell 1000 Growth Index, 11% MSCI All
Country World Index (ACWI) ex USA (Net), 6% MSCI Emerging Markets
Total Return Net Index, 4% Bloomberg Municipal High Yield Total Return
Index, 2% Russell 2000 Growth Index, 2% Russell 2000 Value Index, 1%
ICE BofA Global Broad Market ex USD TR Hedged, 1% ICE BofA US Cash
Pay High Yield, 1% ICE BofA US Treasury Bill LOC TR.

The Style Index is unmanaged and is not subject to management fees
and other expenses. Securities contained in the Style Index will vary from
those in the strategies list or in the client account. It is not possible to
invest directly in a Style Index. There may have been periods when the
model portfolios lagged the Style Index.

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as
"MLPF&S" or “Merrill") makes available certain investment products
sponsored, managed, distributed or provided by companies that are
affiliates of Bank of America Corporation (“BofA Corp.”). MLPF&S is a
registered broker-dealer, registered investment adviser, Member SIPC
and a wholly owned subsidiary of BofA Corp.

Capital Group | American Funds is not affiliated with BofA Corp.

The Chief Investment Office for Merrill provides thought leadership on
wealth management, investment strategy and global markets; portfolio
management solutions; due diligence; and solutions oversight and

data analytics. CIO viewpoints are developed for Bank of America

Private Bank, a division of Bank of America, N.A., ("Bank of America”)

and Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S"” or
“Merrill"), a registered broker-dealer, registered investment adviser and

a wholly owned subsidiary of BofA Corp. This information should not be
construed as investment advice and is subject to change. It is provided
for informational purposes only and is not intended to be either a specific
offer by Bank of America, Merrill or any affiliate to sell or provide, or a
specific invitation for a consumer to apply for, any particular retail financial
product or service that may be available.

The gross of fee results information shown reflects performance before
the deduction of Program Fees. The net of fee results information shown
reflects the deduction of the maximum Program Fee rate that can be
charged for the Strategy in the Program.

The views and opinions expressed are not necessarily those of the
broker/dealer; or any affiliates. Nothing discussed or suggested should
be construed as permission to supersede or circumvent any broker/
dealer policies, procedures, rules, and guidelines.

Model portfolios are subject to the risks associated with the underlying
funds in the model portfolio. Investors should carefully consider
investment objectives, risks, fees and expenses of the funds in the model
portfolio, which are contained in the fund prospectuses. Investing
outside the United States involves risks, such as currency fluctuations,
periods of illiquidity and price volatility. These risks may be heightened in
connection with investments in developing countries. 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. Lower rated bonds
are subject to greater fluctuations in value and risk of loss of income

and principal than higher rated bonds. The use of derivatives involves

a variety of risks, which may be different from, or greater than, the risks
associated with investing in traditional securities, such as stocks and
bonds. A nondiversified fund has the ability to invest a larger percentage
of assets in the securities of a smaller number of issuers than a diversified
fund. As a result, poor results by a single issuer could adversely affect a
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fund results more than if the fund were invested in a larger number
of issuers. See the applicable prospectus for details.

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.

Statements attributed to an individual represent the opinions of that
individual as of the date published and do not necessarily reflect the
opinions of Capital Group or its affiliates. This information is intended to
highlight issues and should not be considered advice, an endorsement
or a recommendation.

The indexes are unmanaged and, therefore, have no expenses. Investors
cannot invest directly in an index.

The ICE BofA Corporate Master Index is a market-value-weighted index
composed of domestic Corporate (BBB/Baa rated or better) debt issues.
The ML Corporate Master Index is a component of the MLCP&G.

The ICE BofA Government Master Index is a market-value-weighted index
composed of U.S. Treasury and Agency fixed income issues. Mortgage-
backed securities are excluded. The ML Government Master Index is a
component of the MLCP&G.

The ICE BofA Merrill Lynch Global Broad Market Excluding US Dollar
Index is a subset of The BofA Merrill Lynch Global Broad Market Index
excluding all securities denominated in US dollars. The BofA Merrill
Lynch Global Broad Market Index tracks the performance of investment
grade debt publicly issued in the major domestic and eurobond markets,
including sovereign, quasi-government, corporate, securitized and
collateralized securities. Qualifying securities must have an investment
grade rating (based on an average of Moody's, S&P and Fitch).

The ICE BofA Merrill Lynch US Cash Pay High Yield Index tracks the
performance of US dollar denominated below investment grade
corporate debt, currently in a coupon paying period, that is publicly
issued in the US domestic market. Qualifying securities must have a
below investment grade rating (based on an average of Moody's, S&P
and Fitch), at least 18 months to final maturity at the time of issuance, at
least one year remaining term to final maturity as of the rebalancing date,
a fixed coupon schedule and a minimum amount outstanding of $100
million.

The ICE BofA Merrill Lynch US Mortgage Backed Securities Index
tracks the performance of US dollar denominated fixed rate and hybrid
residential mortgage pass-through securities publicly issued by US
agencies in the US domestic market.

The ICE BofA Merrill Lynch US Treasury Bill Index tracks the performance
of US dollar denominated US Treasury Bills publicly issued in the US
domestic market. Qualifying securities must have at least one month
remaining term to final maturity and a minimum amount outstanding

of $1 billion.

10 of 11

ICE Data Services is the marketing name used to refer to the suite of
pricing (including evaluated pricing), market data, analytics, and related
services offered by Intercontinental Exchange, Inc. and certain of its
affiliates, including Interactive Data Corporation and its subsidiaries.
Bloomberg U.S. Aggregate Index represents the U.S. investment-grade
fixed-rate bond market.

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 Municipal Bond Index is a market-value-weighted index
designed to represent the long-term investment-grade tax-exempt bond
market.

Bloomberg High Yield Municipal Bond Index is a market-value-weighted
index composed of municipal bonds rated below BBB/Baa.

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. Results reflect dividends gross of
withholding taxes through December 31, 2000, and dividends net of
withholding taxes thereafter.

MSCI Emerging Markets Index is a free float-adjusted market
capitalization weighted index that is designed to measure equity market
results in the global emerging markets, consisting of more than 20
emerging market country indexes. Results reflect dividends gross of
withholding taxes through December 31, 2000, and dividends net of
withholding taxes thereafter.

S&P 500 Index is a market-capitalization-weighted index based on the
results of approximately 500 widely held common stocks.

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.

The Russell 1000 Index is a market capitalization-weighted index that
represents the top 1,000 stocks in the U.S. equity market by market
capitalization.

The Russell 1000 Growth Index is a market capitalization-weighted index
that represents the large-cap growth segment of the U.S. equity market
and includes stocks from the Russell 1000 Index that have higher price-to
book ratios and higher expected growth values.



The Russell 1000 Value Index is a market capitalization-weighted index
that represents the large-cap value segment of the U.S. equity market
and includes stocks from the Russell 1000 Index that have lower price-to
book ratios and lower expected growth values.

The Russell 2000 Growth Index measures the performance of those
Russell 2000 companies with higher price-to-book ratios and higher
forecasted growth values.

The Russell 2000 Value Index measures the performance of those
Russell 2000 companies with lower price-to-book ratios and lower
forecasted growth values.

FTSE/Russell indexes: London Stock Exchange Group plc and its group
undertakings (collectively, the “LSE Group”). © LSE Group 2024. FTSE
Russell is a trading name of certain of the LSE Group companies. FTSE
indexes are trademarks of the relevant LSE Group companies and

are used by any other LSE Group company under license. All rights

in the FTSE Russell indexes or data vest in the relevant LSE Group
company which owns the index or the data. Neither LSE Group nor its
licensors accept any liability for any errors or omissions in the indexes
or data and no party may rely on any indexes or data contained in this
communication. No further distribution of data from the LSE Group is
permitted without the relevant LSE Group company'’s express written
consent. The LSE Group does not promote, sponsor or endorse the
content of this communication.

MSCI has not approved, reviewed or produced this report, makes

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

The S&P 500 (“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
© 2024 S&P Dow Jones Indices LLC, a division of S&P Global, and/or its
affiliates. All rights reserved. Redistribution or reproduction in whole
orin partis 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.
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