American Funds MF-ETF
Model Portfolios with Vanguard:
Designed for the long term

Quarterly update — Q1 2024
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Quarterly models summary

Key takeaways for the quarter ended March 31, 2024

* Model portfolio asset allocation remains focused on long-term goals amid the
potential for different economic scenarios.
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Featured investment
professionals

e Underlying fund managers continue to find a wide range of equity opportunities Raj Paramaguru

despite heavy levels of market concentration.

Chair of the Custom
Solutions Committee

¢ The Custom Solutions Committee and Capital Solutions Group balance the four

roles of fixed income according to specific long-term model goals.

G2

e The American Funds MF-ETF Model Portfolios with Vanguard posted strong, ¢ <
positive absolute results for the quarter with mostly positive results relative to their ‘ >

respective benchmarks on a gross basis, but mixed results on a net-of-fees basis.

Mario DiVito
Investment Director

Liz Yakes
Multi-Asset Investment
Product Manager

Model portfolios are only available through registered investment advisers. This content is intended for registered investment advisers and their clients.

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

Past results are not predictive of results in future periods.



Broad market results
Cumulative returns (%)
Q1

-0.8

1-year as of 3/31/24

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)

Market review

Equity markets climbed in the first quarter, extending double-digit gains in 2023 amid
hopes that the economy would avoid a severe downturn and inflation would moderate
enough to support interest rate cuts over time. The S&P 500 Index rose 10.56% for the
quarter in its biggest first quarter gain since 2019. All sectors gained, except for real
estate, with returns for Magnificent Seven stocks more mixed at the start of this year
following sweeping gains in 2023. (The Magnificent Seven are seven stocks with a high
market-cap weighting in the S&P 500 Index.) International equities also rose but lagged
U.S. stocks for the quarter; the MSCI All Country World Index (ACWI) ex USA gained
4.69%. Lower dividend payers outpaced higher dividend payers in the S&P 500 Index,
while many dividend payers in international equity markets posted strong returns, as
measured by the MSCI ACWI ex USA.

Within fixed income markets, U.S. Treasuries fell over the quarter amid uncertainty about
the timing and extent of interest rate cuts. The U.S. Federal Reserve held its benchmark
interest rate at a range of 5.25% to 5.50% for the fifth consecutive meeting in March and
indicated that it would continue to closely monitor inflation data with its 2% inflation
target in mind. The Consumer Price Index (CPI), including food and energy, rose 3.2% for
the 12 months ending February. The Bloomberg U.S. Aggregate Index ended the quarter
0.78% lower. Meanwhile, the Bloomberg U.S. Corporate High Yield 2% Issuer Capped
Index rose 1.47%. The yield curve remained inverted, with short-term bonds continuing
to post higher yields than long-term bonds.

Taxable

All comments about model composite returns versus the benchmark are true on a gross
and net-of-fees basis, unless otherwise noted.

The American Funds MF - ETF Moderate Growth Model with Vanguard posted positive
absolute returns for the quarter and led its benchmark on a gross basis, but net returns
lagged.

¢ Stock selection: both U.S. equities and non-U.S. equities were additive.

¢ Selection within information technology (semiconductors) and industrials (industrial
conglomerate) boosted returns; selection in financials (financial exchange) and health
care detracted from returns.

¢ Fixed income was additive. Less overall exposure and corporate bond selection lifted
returns while U.S. Treasuries detracted.

¢ The Growth Fund of America® and The New Economy Fund® were additive;
SMALLCAP World Fund® and Vanguard Total Stock Market ETF were detractors to
relative results.

The American Funds MF - ETF Moderate Growth & Income Model with Vanguard
posted positive absolute returns for the quarter and led its benchmark on a gross basis,
but net returns lagged.

¢ Stock selection: U.S. equities was neutral; non-U.S. equities was additive.

e Selection within information technology (semiconductors) and industrials (aerospace
& defense) boosted returns; selection in consumer staples (tobacco) and health care
detracted from returns.

¢ Fixed income was additive. Less overall exposure and securitized bond selection
lifted returns while U.S. Treasuries detracted.

e Fundamental Investors® and American Balanced Fund® were additive; SMALLCAP
World Fund and Vanguard Total Stock Market ETF were detractors to relative results.

Past results are not predictive of results in future periods.

Contribution to returns commentary is based on a representative account and is net of all fees and expenses applicable to the underlying funds
and is gross of any advisory fee charged by model providers. The net of fees composite results shown illustrate the impact of fees on the portfolio.
Attribution for underlying ETFs is based on market price.
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The American Funds MF - ETF Conservative Growth & Income Model with Vanguard
posted positive absolute returns for the quarter and led its benchmark on a gross basis,
but net returns lagged.

e Stock selection U.S. equities was detractive; non-U.S. equities was additive.

e Selection within industrials (aerospace & defense) and consumer discretionary
boosted returns; selection in financials (insurance company) and health care
(pharmaceutical) detracted from returns.

¢ Fixed income was additive. Corporate and securitized bond selection lifted returns
while U.S. Treasuries detracted.

e American Funds® Multi-Sector Income Fund was additive, Washington Mutual
Investors Fund was a detractor, and the passive ETFs were net neutral contributors to
relative results.

The American Funds MF - ETF Conservative Income & Growth Model with Vanguard
posted positive absolute returns for the quarter and was in line with its benchmark on a
gross basis, but net returns lagged.

e Stock selection: U.S. equities was detractive; non-U.S. equities and was additive.

¢ Selection within consumer discretionary and information technology (semiconductors)
boosted returns; selection in communication services (cable and satellite) and less
exposure to information technology detracted from returns.

¢ Fixed income was additive. Corporate and high yield bond selection lifted returns
while U.S. Treasuries detracted.

® American Funds Multi-Sector Income Fund was additive, American Funds® Strategic
Bond Fund was a detractor, and the passive ETFs were net neutral contributors to
relative results.

The American Funds MF - ETF Conservative Income Model with Vanguard posted
positive absolute returns for the quarter and led its benchmark on a gross basis, but net
returns lagged.

e Stock selection: U.S. equities was detractive; non-U.S. equities was additive.

e Selection within consumer discretionary (home improvement retail) and information
technology boosted returns; selection in health care (pharmaceutical) and less
exposure to information technology detracted from returns.

¢ Fixed income was additive. Corporate and high yield bond selection lifted returns
while U.S. Treasuries detracted.

e Vanguard Short-Term Inflation-Protected Securities ETF and Short-Term Bond Fund of
America® were additive; American Funds Strategic Bond Fund and The Income Fund
of America® were detractors to relative results.

Past results are not predictive of results in future periods.

Contribution to returns commentary is based on a representative account and is net of all fees and expenses applicable to the underlying funds
and is gross of any advisory fee charged by model providers. The net of fees composite results shown illustrate the impact of fees on the portfolio.
Attribution for underlying ETFs is based on market price.
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The American Funds MF - ETF Moderate Growth Tax-Aware Model with Vanguard
posted positive absolute returns for the quarter and led its benchmark on both a gross
and net-of-fees basis.

e Stock selection: both U.S. equities and non-U.S. equities were additive.

¢ Selection within information technology (semiconductors) and communication
services (social media company) boosted returns; selection in consumer staples
(tobacco) and financials detracted from returns.

e Fixed income was additive. Less overall exposure and health care municipals
lifted returns.

® The Growth Fund of America and Fundamental Investors were additive; SMALLCAP
World Fund and Vanguard Total Stock Market ETF were detractors to relative results.

The American Funds MF - ETF Moderate Growth & Income Tax-Aware Model with
Vanguard posted positive absolute returns for the quarter and led its benchmark on
both a gross and net-of-fees basis.

e Stock selection: both U.S. equities and non-U.S. equities were additive.

¢ Selection within information technology (semiconductors) and industrials (industrials
conglomerate) boosted returns; selection in financials (insurance company) and
consumer staples detracted from returns.

e Fixed income was additive. Less overall exposure and general obligation municipal
bonds lifted returns.

® The Growth Funds of America and New Economy Fund were additive; SMALLCAP
World Fund and Vanguard Total Stock Market ETF were detractors to relative results.

The American Funds MF - ETF Conservative Growth & Income Tax-Aware Model with
Vanguard posted positive absolute returns for the quarter and led its benchmark on
both a gross and net-of-fees basis.

e Stock selection: U.S. equities was neutral; non-U.S. equities was additive.

¢ Selection within information technology (semiconductors) and consumer
discretionary boosted returns; selection in health care (managed care) and financials
(insurance company) detracted from returns.

e Fixed income was additive. Less overall exposure and general obligation municipal
bonds lifted returns.

e American High-Income Municipal Bond Fund® was additive, Washington Mutual
Investors Fund was a detractor, and Vanguard Tax-Exempt Bond ETF was a neutral
contributor to relative results.

Past results are not predictive of results in future periods.

Contribution to returns commentary is based on a representative account and is net of all fees and expenses applicable to the underlying funds
and is gross of any advisory fee charged by model providers. The net of fees composite results shown illustrate the impact of fees on the portfolio.
Attribution for underlying ETFs is based on market price.
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The American Funds MF - ETF Conservative Income & Growth Tax-Aware Model with
Vanguard posted positive absolute returns for the quarter and led its benchmark on a
gross basis, but net returns lagged.

e Stock selection: U.S. equities was detractive; non-U.S. equities was additive.

e Selection within industrials (industrials conglomerate) and consumer discretionary
boosted returns; selection in consumer staples and financials (insurance company)
detracted from returns.

e Fixed income was additive. Less overall exposure and health care municipals
lifted returns.

e American High-Income Municipal Bond Fund was additive, American Mutual Fund®
was a detractor, and Vanguard Tax-Exempt Bond ETF was a neutral contributor to
relative results.

The American Funds MF - ETF Conservative Income Tax-Aware Model with Vanguard
posted positive absolute returns for the quarter and led its benchmark on a gross basis,
but net returns lagged.

¢ Stock selection U.S. equities was detractive non-U.S. equities was neutral.

e Selection within industrials (aerospace & defense) and materials (chemicals)
boosted returns; selection in technology and health care (managed care) detracted
from returns.

e Fixed income was additive. General obligation municipal bonds and special tax
situation municipals lifted returns.

e American High-Income Municipal Bond Fund was additive, American Mutual Fund
was a detractor, and Vanguard Tax-Exempt Bond ETF was a neutral contributor to
relative results.

Past results are not predictive of results in future periods.

Contribution to returns commentary is based on a representative account and is net of all fees and expenses applicable to the underlying funds
and is gross of any advisory fee charged by model providers. The net of fees composite results shown illustrate the impact of fees on the portfolio.

Attribution for underlying ETFs is based on market price.
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from equities

p Diversification
Ya

When stocks struggle, owning

bonds with a low correlation

to equities can result in lower

portfolio volatility. It also

allows investors to rebalance

portfolios at appropriate
times in a market cycle.
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L @ _| Income

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

% Capital

L —(3) preservation

A fixed income allocation
has the potential to protect
principal in most market
environments.

C Inflation

@ protection
Bonds directly linked to the
Consumer Price Index can

help to protect an investor's
purchasing power.

Past results are not predictive of results in future periods.

The four roles of fixed income

Underlying fixed income funds in model portfolios reflect views from the Capital Group
fixed income team'’s Portfolio Strategy Group (PSG), which analyzes differing economic
scenarios to provide a broad directional framework and guidance in the form of core
portfolio positioning themes. “I think of asset allocation like putting together the pieces
of a puzzle every day,” according to John Queen, a fixed income portfolio manager. A key
question when applying fixed income guidance to portfolios is what the actual portfolio
goal is, says Queen. "What is the job of each portfolio and what role should fixed income
play in it?” Queen continues. This applies to American Funds MF-ETF Model Portfolios
with Vanguard and how the Custom Solutions Committee (CSC) thinks about balancing
the four roles of fixed income relative to model portfolio goals: diversification from
equity, income, capital preservation and inflation protection.

For example, says Queen, “in a core bond portfolio we're looking for excess return, of
course, but we're also looking to make sure that it continues to play a role as an equity
hedge. If there's a slowdown where equities tend to do poorly, the core bond portfolio
should act like a core bond portfolio, not a high-yield portfolio where you'd expect some
more volatility alongside the equity portfolio.” While returns for core bond funds such as
The Bond Fund of America® have been largely flat versus the Bloomberg U.S. Aggregate
Index this past quarter, we continue to believe that the role of core bond allocations, both
active and passive, remains critical alongside flexible exposure to credit via funds such
as American Funds Multi-Sector Income Fund. For example, American Funds MF-ETF
Conservative Growth and Income Model with Vanguard includes allocations to The Bond
Fund of America, Vanguard Total Bond Market ETF, American Funds Multi-Sector Income
Fund and American Funds Strategic Bond Fund. The selection of both active and passive
funds and approach to the four roles of fixed income depends upon the model goal.

Looking forward

As active managers, we recognize the potential for different economic and market
scenarios and uncertainty about the timing of interest rate cuts. Underlying fund
managers continue to find a wide range of opportunities, despite heavy levels of
market concentration.

"Model portfolios reflect a conscious, dynamic approach to asset classes and sectors at
the fund level,” says Multi-Asset Investment Director Mario DiVito. “At a broad sweep,
model asset allocation shows conviction in opportunities across both equity and fixed
income markets,” continues DiVito. “While equity allocations in multi-asset funds such

as American Balanced Fund® have inched higher, primarily driven by strong market
conditions, managers are also finding attractive opportunities to add to their fixed
income holdings. Among equities in general, underlying managers in growth funds are
taking an active approach to select opportunities, driven by company-specific research.
Growth fund managers are currently expressing interest in industrials and communication
services companies likely to benefit from innovation as well as smaller firms across sectors
that seem poised to continue cutting costs and improve their business models. Global
fund managers, in particular, are finding value in industrials to include auto manufacturers
and retail-focused consumer companies in Europe and Asia," says DiVito. Meanwhile,

the Custom Solutions Committee and Capital Solutions Group balance the four roles of
fixed income based on model objective and actively monitor underlying fund allocations
across both fixed income and equities.
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“Model portfolios reflect a
conscious, dynamic approach
to asset classes and sectors
at the fund level. Among
equities in general, underlying
managers in growth funds are
taking an active approach to
select opportunities, driven
by company-specific research.
Growth fund managers are
currently expressing interest in
industrials and communication
services companies likely to
benefit from innovation as well
as smaller firms across sectors
that seem poised to continue
cutting costs and improve their
business models.”

— Mario DiVito
Multi-Asset Investment Director



American Funds Model Portfolios

Percent of net assets as of March 31, 2024

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

Equity
Total equity U.S. equities Non-U.S. equities
Asof % Change Asof % Change Asof % Change
Model portfolio 3131124 3 mos 12 mos 3131124 3 mos 12 mos 3131724 3 mos 12 mos

Taxable

American Funds MF-ETF Moderate Growth

Model with Vanguard 82.5 14 2.0 60.9 13 39 21.6 0.1 19
American Funds M_F-ETF Moderate Growth 664 10 03 29.4 14 0.2 16.8 05 05
&Income Model with Vanguard

American Funds MF-ETF Conservative Growth 514 0.2 10 374 01 06 137 02 0.4
&Income Model with Vanguard

American Funds MF-ETF Conservative Income

& Growth Model with Vanguard 36.0 -0.1 1.5 27.3 0.1 21 8.6 -0.2 -0.6
American Funds MF-ETF Conservative Income 215 01 09 17.8 02 0.6 37 01 0.2

Model with Vanguard

American Funds MF-ETF Moderate Growth

Tax-Aware Model with Vanguard 84.8 0.9 34 63.3 0.8 4.5 21.4 0.0 1.1
American Funds MF-ETF Moderate Growth &

Income Tax-Aware Model with Vanguard 703 16 18 533 14 27 17.0 02 08
American Funds MF-ETF Conservative

Growth & Income Tax-Aware Model 50.5 1.3 11 385 1.2 1.7 12.0 0.1 -0.6
with Vanguard

American Funds MF-ETF Conservative

Income & Growth Tax-Aware Model 337 -0.8 04 26.6 -0.5 0.3 7.0 -0.3 0.1
with Vanguard

American Funds MF-ETF Conservative Income 19.4 03 01 16.7 03 0.2 27 0.0 0.0

Tax-Aware Model with Vanguard

Increased allocation by 1% or more
Decreased allocation by 1% or more

Holdings are weighed averages of the model portfolio's underlying funds. The underlying funds are managed, so holdings will change.
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Percent of net assets as of March 31, 2024

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

Fixed income Cash
Total bond U.S. bonds Non-U.S. bonds Cash & equivalents
Asof % Change Asof % Change Asof % Change Asof % Change
Model portfolio 331124 3mos 12mos  3BV24  3mos 12mos  3BV24  3os 12mos  3BV24  3os 12 mos

Taabl I ——

American Funds MF-ETF Moderate Growth

Model with Vanguard 14.7 -1.0 -1.0 121 -1.0 1.2 2.7 0.0 0.2 2.8 -0.4 -1.0
American Funds MF-ETF Moderate Growth 310 | 12 | 14 | 276 | 09 | 10 | 34 | 03 | 04 | 28 | 02 | A
&Income Model with Vanguard

American Funds MF-ETF Conservative Growth 46.0 03 0.0 399 01 07 6.0 02 06 29 0.1 1.0
&Income Model with Vanguard

American Funds MF-ETF Conservative Income

& Growth Model with Vanguard 60.8 0.5 -0.1 52.0 0.1 -1.5 8.9 0.4 14 3.2 -0.4 1.4
American Funds MF-ETF Conservative Income 751 03 05 60.6 0.0 03 105 03 08 3.4 03 14

Model with Vanguard

American Funds MF-ETF Moderate Growth

Tax-Aware Model with Vanguard 12.2 -0.8 24 12.0 -0.8 2.6 0.2 0.0 0.1 3.0 -0.1 1.0
American Funds MF-ETF Moderate Growth &

Income Tax-Aware Model with Vanguard 26.3 1.5 -0.8 26.1 1.5 -0.9 0.2 0.0 0.1 3.4 -0.1 1.0
American Funds MF-ETF Conservative

Growth & Income Tax-Aware Model 459 1.2 0.1 45.8 1.2 0.0 0.1 0.0 0.1 3.6 0.1 1.2
with Vanguard

American Funds MF-ETF Conservative

Income & Growth Tax-Aware Model 62.4 0.9 1.1 62.4 09 11 0.0 0.0 0.0 39 -0.1 1.5
with Vanguard

American Funds MF-ETF Conservative Income 76.6 03 20 76.6 03 20 0.0 0.0 0.0 40 0.0 19

Tax-Aware Model with Vanguard

Increased allocation by 1% or more
Decreased allocation by 1% or more

For American Funds, cash & 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 results as of March 31, 2024

Past results are not predictive of results in future periods. Current and future results may be lower or higher than those shown. Prices and returns will vary, so
investors may lose money. Investing for short periods makes losses more likely.

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 accounts in the composite. Composite gross
results are net of underlying fund fees and expenses of all 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.

Cumulative total Average annual
Inception returns (%) total returns (%)

Model portfolio date QTD  YTD  1year | 3years 5years 10years Lifetime
Taxable
American Funds MF - ETF Moderate Growth Model with | 08/31/2021 | Gross | 7.28 7.28  21.60 _ _ — 2.46
Vanguard Composite

Net 6.50 6.50 18.05 - - - -0.56
MF-ETF Moderate Growth Model with Vanguard Index _ 6.77 6.77 19.68 _ _ _ 3.57
Blend
American Funds MF - ETF Moderate Growth and 08/31/2021 | Gross | 6.05 6.05 18.04 _ _ - 2.11
Income Model with Vanguard Composite

Net 5.27 527 14.58 - - - -0.90
MF-ETF Moderate Growth & Income Model with _ 5.35 535  16.20 _ _ _ 224
Vanguard Index Blend
American Funds MF - ETF Conservative Growth and 08/31/2021 | Gross | 4.37 437 14.03 _ _ — 1.27
Income Model with Vanguard Composite

Net 3.60 3.60 10.68 - - - -1.73
MF-ETF Conservative Growth & Income Model with _ 3.94 3.94  12.79 _ _ _ 0.89
Vanguard Index Blend
American Funds MF - ETF Conservative Income and 08/31/2021 | Gross 2.50 2.50 8.49 — — - -0.31
Growth Model with Vanguard Composite

Net 1.75 1.75 5.29 - - - -3.26
MF-ETF Conservative Income & Growth Model with _ 254 254 9.45 _ _ _ -0.48
Vanguard Index Blend
American Funds MF - ETF Conservative Income Model | 08/31/2021 | Gross 1.44 1.44 5.30 _ — - -1.09
with Vanguard Composite

Net 0.68 0.68 2.19 - - - -4.02
MF-ETF Conservative Income Model with Vanguard _ 1.15 115 6.18 _ _ - -1.87
Index Blend

Index lifetime returns are based on composite inception dates.

Past results are not predictive of results in future periods.
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Model portfolio results as of March 31, 2024

Cumulative total Average annual
Inception returns (%) total returns (%)

Model portfolio date QTD  YTD  1lyear | 3years 5Syears 10years Lifetime
Tax-aware
American Funds MF - ETF Moderate Growth Tax-Aware | 08/31/2021 | Gross | 8.32 8.32 24.05 — — — 2.94
Model with Vanguard Composite

Net 7.53 7.53  20.43 - - - -0.10
MF-ETF Moderate Growth Tax-Aware Model with _ 6.85 6.85 19.98 — _ _ 414
Vanguard Index Blend
American Funds MF - ETF Moderate Growth and 08/31/2021 | Gross | 6.83 6.83 20.38 _ _ _ 3.11
Income Tax-Aware Model with Vanguard Composite

Net 6.05 6.05 1686 - - - 0.06
MF-ETF Moderate Growth & Income Tax-Aware Model _ 5.49 5.49  16.72 _ _ _ 3.23
with Vanguard Index Blend
American Funds MF - ETF Conservative Growth and 08/31/2021 | Gross | 5.16  5.16  15.91 _ _ _ 2.32
Income Tax-Aware Model with Vanguard Composite

Net 4.39 439 12.51 - - - -0.70
MF-ETF Conservative Growth & Income Tax-Aware _ 4.13 413  13.53 — _ _ 228
Model with Vanguard Index Blend
American Funds MF - ETF Conservative Income and 08/31/2021 | Gross | 3.38 3.38  11.42 _ — — 1.42
Growth Tax-Aware Model with Vanguard Composite

Net 2.62 2.62 8.14 - - - -1.58
MF-ETF Conservative Income & Growth Tax-Aware _ 2.79 2.79 10.40 _ _ _ 1.31
Model with Vanguard Index Blend
American Funds MF - ETF Conservative Income Tax- 08/31/2021 | Gross 1.82 1.82 7.79 _ - — 0.55
Aware Model with Vanguard Composite

Net 1.07 1.07 4.62 - - - -2.42
MF-ETF Conservative Income Model Tax-Aware with _ 1.46 1.46 7.34 _ _ _ 0.31
Vanguard Index Blend

Market index results as of March 31, 2024
Cumulative total returns (%) Average annual total returns (%)

Index name QTD YTD 1 year 3 years 5years 10 years
Bloomberg Municipal Bond Index -0.39 -0.39 3.13 -0.41 1.59 2.66
Bloomberg U.S. Aggregate Index -0.78 -0.78 1.70 -2.46 0.36 1.54
Bloomberg U.S. Corporate High Yield 2% Issuer Capped Index 1.47 1.47 11.15 219 4.19 4.44
MSCI All Country World Index (ACWI) 8.20 8.20 23.22 6.96 10.92 8.66
MSCI All Country World Index (ACWI) ex USA 4.69 4.69 13.26 1.94 597 4.25
Russell 1000 Growth Index 11.41 11.41 39.00 12.50 18.52 15.98
Russell 1000 Index 10.30 10.30 29.87 10.45 14.76 12.68
Russell 1000 Value Index 8.99 8.99 20.27 8.11 10.32 9.01
S&P 500 Index 10.56 10.56 29.88 11.49 15.05 12.96

Index lifetime returns are based on composite inception dates.

Past results are not predictive of results in future periods.
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Investment and index disclosures
Model allocations
Pages 10-11

The underlying funds for each model portfolio as of March 31, 2024,
are as follows (allocations may not equal 100% due to rounding):

American Funds MF-ETF Moderate Growth Model with Vanguard:
Growth (28%): New Perspective Fund 10%, The Growth Fund of America
5%, SMALLCAP World Fund 5%, The New Economy Fund 4%, New
World Fund 4%; Growth and income (15%): Capital World Growth and
Income Fund 5%, Fundamental Investors 5%, The Investment Company
of America 5%; Equity income/Balanced (20%): American Balanced
Fund 10%, American Funds Global Balanced Fund 10%; Income (5%):
American Funds Strategic Bond Fund 5%; Vanguard ETF (35%): Vanguard
Total Stock Market Index Fund 15%, Vanguard 500 Index Fund 8%,
Vanguard Total Bond Market Index Fund 5%, Vanguard Developed
Markets Index Fund 4%.

American Funds MF-ETF Moderate Growth & Income Model with
Vanguard: Growth (16%): New Perspective Fund 8%, The New Economy
Fund 3%, New World Fund 3%, SMALLCAP World Fund 2%; Growth
and income (17%): Fundamental Investors 7%, Capital World Growth
and Income Fund 5%, The Investment Company of America 5%; Equity
income/Balanced (20%): American Balanced Fund 15%, American
Funds Global Balanced Fund 5%; Income (15%): The Bond Fund of
America 10%, American Funds Strategic Bond Fund 5%; Vanguard ETF
(32%): Vanguard Total Stock Market Index Fund 11%, Vanguard Total
Bond Market Index Fund 10%, Vanguard 500 Index Fund 8%, Vanguard
Developed Markets Index Fund 3%.

American Funds MF-ETF Conservative Growth & Income Model with
Vanguard: Growth (6%): AMCAP Fund 4%, New World Fund 2%; Growth
and income (15%): Capital World Growth and Income Fund 5%, The
Investment Company of America 5%, Washington Mutual Investors
Fund 5%; Equity income/Balanced (25%): American Balanced Fund 15%,
American Funds Global Balanced Fund 10%; Income (22%): The Bond
Fund of America 10%, American Funds Multi-Sector Income Fund 7%,
American Funds Strategic Bond Fund 5%; Vanguard ETF (42%): Vanguard
Total Bond Market Index Fund 17%, Vanguard Total Stock Market Index
Fund 6%, Vanguard Developed Markets Index Fund 5%, Vanguard 500
Index Fund 4%.

American Funds MF-ETF Conservative Income & Growth Model with
Vanguard: Growth and income (13%): American Mutual Fund 5%,
Washington Mutual Investors Fund 5%, Capital World Growth and
Income Fund 3%; Equity income/Balanced (25%): American Balanced
Fund 15%, American Funds Global Balanced Fund 5%, The Income Fund
of America 5%; Income (30%): American Funds Strategic Bond Fund 10%,
The Bond Fund of America 10%, American Funds Multi-Sector Income
Fund 5%, Capital World Bond Fund 5%, Vanguard ETF (32%): Vanguard
Total Bond Market Index Fund 25%, Vanguard Total Stock Market Index
Fund 4%, Vanguard Total Intl Stock Idx Fund 3%.

American Funds MF-ETF Conservative Income Model with Vanguard:
Growth and income (5%): American Mutual Fund 5%; Equity income/
Balanced (25%): American Balanced Fund 15%, The Income Fund of
America 10%; Income (38%): The Bond Fund of America 12%, American
Funds Strategic Bond Fund 10%, Intermediate Bond Fund of America
8%, Short-Term Bond Fund of America 5%, American Funds Multi-Sector
Income Fund 3%; Vanguard ETF (32%): Vanguard Total Bond Market
Index Fund 22%, Vanguard Short-Term Inflation-Protected Securities
Index Fund 5%, Vanguard Total International Bond Index Fund 5%.

American Funds MF-ETF Moderate Growth Tax-Aware Model with
Vanguard: Growth (32%): New Perspective Fund 10%, The Growth

Fund of America 10%, SMALLCAP World Fund 4%, The New Economy
Fund 4%, New World Fund 4%; Growth and Income (25%): Fundamental
Investors 10%, Capital World Growth and Income Fund 8%, The
Investment Company of America 7%; Tax-exempt bond (11%): American
High-Income Municipal Bond Fund 8%, The Tax-Exempt Bond Fund of
America 3%; Vanguard ETF (27%): Vanguard Total Stock Market Index
Fund 13%, Vanguard 500 Index Fund 11%, Vanguard Developed Markets
Index Fund 5%.

American Funds MF-ETF Moderate Growth & Income Tax-Aware Model
with Vanguard: Growth (20%): New Perspective Fund 6%, The Growth
Fund of America 5%, New World Fund 4%, The New Economy Fund 3%,
SMALLCAP World Fund 2%; Growth and Income (25%): Capital World
Growth and Income Fund 8%, The Investment Company of America

6%, Washington Mutual Investors Fund 6%, Fundamental Investors 5%;
Tax-exempt bond (23%): American High-Income Municipal Bond Fund
15%, The Tax-Exempt Bond Fund of America 8%; Vanguard ETF (32%):
Vanguard 500 Index Fund 11%, Vanguard Total Stock Market Index Fund
10%, Vanguard Tax-Exempt Bond Index Fund 7%, Vanguard Developed
Markets Index Fund 4%.

American Funds MF-ETF Conservative Growth & Income Tax-Aware
Model with Vanguard: Growth (15%): AMCAP Fund 4%, New Perspective
Fund 4%, The Growth Fund of America 4%, New World Fund 3%;
Growth and Income (20%): Capital World Growth and Income Fund

8%, The Investment Company of America 6%, Washington Mutual
Investors Fund6%; Tax-exempt bond (33%): American High-Income
Municipal Bond Fund 13%, The Tax-Exempt Bond Fund of America 12%,
Limited Term Tax-Exempt Bond Fund of America 8%; Vanguard ETF
(32%): Vanguard Tax-Exempt Bond Index Fund 15%, Vanguard Total
Stock Market Index Fund 7%, Vanguard 500 Index Fund 7%, Vanguard
Developed Markets Index Fund 3%.

American Funds MF-ETF Conservative Income & Growth Tax-Aware
Model with Vanguard: Growth (10%): AMCAP Fund 4%, New Perspective
Fund 3%, American Funds Global Insight Fund 3%; Growth and Income
(17%): Capital World Growth and Income Fund 7%, The Investment
Company of America 4%, Washington Mutual Investors Fund 3%,
American Mutual Fund 3%; Tax-exempt bond (41%): The Tax-Exempt
Bond Fund of America 20%, American High-Income Municipal Bond
Fund 13%, Limited Term Tax-Exempt Bond Fund of America 8%;
Vanguard ETF (32%): Vanguard Tax-Exempt Bond Index Fund 24%,
Vanguard 500 Index Fund 4%, Vanguard Total Stock Market Index Fund
4%.

American Funds MF-ETF Conservative Income Tax-Aware Model with
Vanguard: Growth (4%): American Funds Global Insight Fund 4%; Growth
and Income (12%): American Mutual Fund 5%, The Investment Company
of America 4%, Washington Mutual Investors Fund 3%; Tax-exempt bond
(52%): The Tax-Exempt Bond Fund of America 27%, Limited Term Tax-
Exempt Bond Fund of America 15%, American High-Income Municipal
Bond Fund 10%; Vanguard ETF (35%): Vanguard Tax-Exempt Bond Index
Fund 28%, Vanguard Total Stock Market Index Fund 4%.

Pages 10-11

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

Model portfolio index/index blends

Index/Index blends for American Funds Model Portfolios with Vanguard
are those that the Custom 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 American Funds model portfolio with Vanguard.
The index blend for the model portfolio is a composite of the cumulative
total returns for the indexes and respective weightings listed:

MF-ETF Moderate Growth Model with Vanguard — 55% S&P 500, 20%
Bloomberg U.S. Aggregate, and 25% MSCI All Country World ex USA
Indexes.

MF-ETF Moderate Growth & Income Model with Vanguard — 45% S&P
500, 35% Bloomberg U.S. Aggregate, and 20% MSCI All Country World
ex USA Indexes.

MF-ETF Conservative Growth & Income Model with Vanguard - 35%
S&P 500, 50% Bloomberg U.S. Aggregate, and 15% MSCI All Country
World ex USA Indexes.

MF-ETF Conservative Income & Growth Model with Vanguard — 25%
S&P 500, 65% Bloomberg U.S. Aggregate, and 10% MSCI All Country
World ex USA Indexes.
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MF-ETF Conservative Income Model with Vanguard — 15% S&P 500,
80% Bloomberg U.S. Aggregate, and 5% MSCI All Country World ex USA
Indexes.

MF-ETF Moderate Growth Tax-Aware Model with Vanguard — 55% S&P
500, 20% Bloomberg Municipal Bond, and 25% MSCI All Country World
ex USA Indexes.

MF-ETF Moderate Growth & Income Tax-Aware Model with Vanguard
—45% S&P 500, 35% Bloomberg Municipal Bond, and 20% MSCI All
Country World ex USA Indexes.

MF-ETF Conservative Growth & Income Tax-Aware Model with
Vanguard — 35% S&P 500, 50% Bloomberg Municipal Bond, and 15%
MSCI All Country World ex USA Indexes.

MF-ETF Conservative Income & Growth Tax-Aware Model with
Vanguard — 25% S&P 500, 65% Bloomberg Municipal Bond, and 10%
MSCI All Country World ex USA Indexes.

MF-ETF Conservative Income Tax-Aware Model with Vanguard — 15%
S&P 500, 80% Bloomberg Municipal Bond, and 5% MSCI All Country
World ex USA Indexes.

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

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.

Source for model portfolio and American Funds data is Capital Group.
Source for Vanguard ETF data is Morningstar. Results for non-American
Funds are calculated by Morningstar. Due to differing calculation
methods, the results shown here may differ from those calculated by
individual fund companies.

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: 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.

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 accountis 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.

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. Small-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 securities of individual issuers than a diversified fund. As
aresult, a single issuer could adversely affect a nondiversified fund's
results more than if the fund invested a smaller percentage of assets in
securities of that issuer. See the applicable prospectus for details.

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 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 a rating agency, 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.

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

MSCI All Country World 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, consisting 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. 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.

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.

Bloomberg U.S. Aggregate Index represents the U.S. investment-grade
fixed-rate bond market.

Bloomberg Municipal Bond Index is a market-value-weighted index
designed to represent the long-term investment-grade tax-exempt 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%. This index is
unmanaged, and its results include reinvested distributions but do not
reflect the effect of sales charges, commissions, account fees, expenses
or U.S. federal income taxes.

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. 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.
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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.

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 Index is a small-cap U.S. stock market index that makes
up the smallest 2,000 stocks in the Russell 3000 Index.

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.

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.

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.

BLOOMBERGE® 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 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.

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.

© 2024 Morningstar. 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 nor its content providers

are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results.

© Morgan Stanley Smith Barney LLC, member SIPC

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.

This content, developed by Capital Group, home of American Funds,

FAMSCOMM_032024

should not be used as a primary basis for investment decisions and is not
intended to serve as impartial investment or fiduciary advice.

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.

On or around July 1, 2024, American Funds Distributors, Inc. will be
renamed to Capital Client Group, Inc.

Capital Group and Vanguard are partnering to provide these strategies
through Morgan Stanley. Capital Group is the strategist and provides
ongoing portfolio monitoring and mutual fund selection. The three firms
are otherwise not associated.

This material is not a solicitation of any offer to buy or sell any security
or other financial instrument or to participate in any trading strategy.
Transitioning from a brokerage to an advisory relationship may not be
appropriate for some clients.

This material is for informational purposes only. It does not provide
individually tailored investment advice. It has been prepared without
regard to the individual financial circumstances and objectives of a
specific investor, and the strategies discussed herein are not suitable
for all investors. Itis the responsibility of each Financial Advisor to make
recommendations that they believe are in the best interest of each of
their clients, based on his/her investment objectives, financial situation,
risk tolerance and investment time horizon.
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