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Remaining selective with relative value opportunities across sectors

Credit markets demonstrated resilience over the quarter,
with relatively stable financial conditions despite persistent
macroeconomic risks. Spreads currently hover near their
tightest levels year-to-date.

Within the corporate credit sector, fundamentals remained
solid, supported by continued earnings growth. However,
signs of slowing began to emerge, as concerns over weakening
employment forecasts started to impact select sectors.
Technical conditions remained supportive, with high yield new-
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issue volume increasing modestly compared to earlier in the
year. However, overall supply continues to be manageable.

¢ Overall, we expect U.S. economic growth to remain positive,
although a modest slowdown may occur as employment
growth softens and risks persist due to heightened
geopolitical tensions and ongoing shifts in global trade policy.

Relative value positioning
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¢ While the fund maintained an underweight position in
high yield during the quarter, the portfolio managers
modestly increased their high-yield allocation in August and
September. By quarter-end, they had increased the fund's
exposure to both cash bonds and high yield credit default
swaps (CDX), bringing the fund'’s total high-yield allocation to
approximately 35%.

* Investment-grade corporates remained an attractive source
of risk-adjusted returns, ending the quarter with a 30%
allocation. The sector demonstrated resilience as spreads
tightened despite evolving macroeconomic headwinds and
shifts in trade policy. Throughout the quarter, the fund actively
added exposure by selectively participating in attractive new
issues—particularly in the healthcare and technology sectors.

¢ Investment-grade sovereigns traded in line with investment-
grade corporates, while below-investment-grade sovereigns
delivered stronger returns than their high yield corporate
counterparts. That said, the fund held a stable 12% allocation
to sovereigns over the quarter.

* The portfolio managers maintained the fund's largest
overweight in securitized credit with an allocation of 17%,
driven by relative valuations and an attractive risk-adjusted
profile. The fund’s focus on high quality commercial
mortgage-backed securities (CMBS) and asset-backed
securities (ABS) provided a yield pickup relative to higher
quality corporates and diversification via shorter maturities.
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Fund tilted toward higher quality sectors
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*Net of derivatives
Opportunisticincludes U.S. Treasuries, municipal bonds, noncorporate credit and other debt
instruments.
Typical ranges are not intended to reflect limits; they indicate the typical range within which a
sector will be represented.
Source: Capital Group. Data as of 9/30/25.

Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they may lose value.



Sector positioning

Sector exposure (Market value % of net assets)’
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B American Funds Multi-Sector Income Fund [] Custom index neutral allocation

Sources: Capital Group, Bloomberg. As of 9/30/25.

"Reflects net of notional credit default index swaps (CDX) exposure.
Cash and equivalents represented approximately 2.4% of the portfolio as of 9/30/25 and are not
shown. This includes short-term securities, accrued income and other assets less liabilities. It may
alsoinclude investments in money market or similar funds managed by the investment adviser or
its affiliates that are not offered to the public.

Custom index figures reflect the target exposure of the American Funds Multi-Sector Income
Fund Custom Index, which is comprised of 45% Bloomberg U.S. Corporate High Yield 2% Issuer
Capped Index, 30% Bloomberg U.S. Corporate Investment Grade Index, 15% J.P. Morgan EMBI
Global Diversified Index, 8% Bloomberg CMBS ex AAA Index and 2% Bloomberg ABS ex AAA
Index. The fund's composition is based on internal classifications and prospectus requirements
inthe emerging markets debt and investment-grade credit sectors, while the custom index's
composition is based on each component index provider's respective sector classifications.

¢ We continued to underweight high-yield corporates during the quarter, as spreads remained tight relative to investment-grade
corporates on a historical basis. Managers remained active in the sector through security selection, focusing on idiosyncratic
opportunities and avoiding sectors that are more exposed to macroeconomic risks, such as consumer cyclicals.

¢ The fund's portfolio managers believe investment-grade corporates remained attractive, adding higher quality yield and
duration to the portfolio, which should be beneficial in a risk-off environment. Spreads generally tightened, supported by solid
fundamentals and limited new issuance. During the quarter, the fund reduced its exposure to select banks and electric utilities,
while increasing its allocations to healthcare and technology issues.

e Securitized credit, the portfolio’s largest overweight, remained attractive on a relative yield basis. The fund maintained a higher
quality tilt within the sector, focusing on conduit and single-asset/single-borrower (SASB) CMBS and subprime auto ABS.

e The fund'’s agency mortgages position remained an attractive opportunistic allocation. This high quality, liquid sector can actas a
diversifier to corporate credit spreads while still generating attractive current coupon income.

e The fund’s relative positioning within emerging markets debt (EMD) remained largely unchanged over the period. The portfolio
managers favored higher yielding sovereigns, particularly within the higher quality BB-rated high yield segment, while maintaining

an underweight to lower yielding investment-grade sovereigns.

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.

Sources: Capital Group, Bloomberg.

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
extentallowed by law, neither shall have any liability or responsibility for injury or damages
arising in connection therewith.

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 orimplied, and shall have no liability to any prospective investor, in connection with this
report. J.P. Morgan disclaimer: https://www.jpmm.com/research/disclosures

All references to “overweight” or "underweight” positions are relative to the weightings in the
fund's custom index.

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.

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 financial professionals only. Not for use with the public.

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.

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

Higher yielding, higher risk bonds can fluctuate in price more than investment-grade bonds, so
investors should maintain a long-term perspective.

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.

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.

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 highlightissues and should not be considered advice, an endorsement
or a recommendation.

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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