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Ronan J. Burke is a relationship manager at Capital Group. He has 34 years of financial services and investment
industry experience and has been with Capital Group for six years. Prior to joining Capital, he was head of
institutional sales and consultant relations at Rockefeller & Co. overseeing all institutional business
development functions, including plan sponsor and investment consultant calling programs and client
relationship management. Before that, he was head of business, North America, for Allied Irish Bank Investment
Managers. He holds a bachelor's degree in business studies from Dublin City University. Ronan is based in New
York.

John Doyle is a senior retirement strategist at Capital Group, home of American Funds. He has 33 years of
investment industry experience and has been with Capital Group for six years. Prior to joining Capital, John was
a senior consultant with The BridgePoint Group, where he developed retirement plan product and service
strategies. He also was executive vice president and chief marketing officer for Hartford Investment
Management Company. Before that, he worked as head of marketing and product at T. Rowe Price Retirement
Plan Services and as a vice president of marketing at Fidelity Investments. He holds an MBA from the F.W. Olin
Graduate School of Business at Babson College and a bachelor's degree in economics from Georgetown
University. John is based in New York.



Why American Funds Target Date Retirement Series

Agenda

Organization Series Market Results Returns analysis

overview review

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

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.

American Funds Distributors, Inc., member FINRA. 2
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Pursuing superior outcomes for investors for over 85 years

About Capital Group

« Founded in 1931 o Long-tenured portfolio managers*

« Privately held « Investment objectives drive our funds

e $2.0 trillion in assets under management e The Capital Systems"" — a consistent philosophy
- $412.4 billion in multi-asset strategies and process

A leader in the defined contribution business
American Funds among the 10 most-used mutual funds in DC plans by asset category®

Domestic equi The Growth Fund of America® 1973
quity Washington Mutual Investors Fund®" 1952

EuroPacific Growth Fund® 1984

International/global equity Capital World Growth and Income Fund® 1993
New Perspective Fund® 1973

New World Fund® 1999

Balanced/asset allocation American Balanced Fund® 1975
The Income Fund of America® 1973

Domestic fixed income The Bond Fund of America® 1974

*Equity and fixed income portfolio managers averaged 24 years and 17 years, respectively, at Capital, as of June 30, 2020.
TAs of June 30, 2019. Source: Pensions & Investments. Funds listed in multiple share classes were consolidated into a single fund when determining American Funds’ position on the respective lists.

The Capital Group companies 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.

Assets under management figures as of June 30, 2020. 4



A global footprint

Firm overview

Capital Group has 420 investment professionals worldwide, from 54 countries speaking more than 40 languages

A legacy of global investing:

Created first global market indices (MSCI)
Created world's first emerging market fund

Geneva office opened in 1962

@ GLOBAL RESEARCH OFFICES
@ SERVICE OFFICES

LONDON
TORONTO .GENEVA BEJING
SAN FRANCISCO .‘ NEW YORK () o
o @  WASHINGTON,D.C. @ TOKYO
LOS ANGELES o
MUMBAI @ HONG KONG
o
@ SINGAPORE

Information as of December 31, 2019. The Capital Group companies manage 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.

Source: Capital Group. Service offices are located in Amsterdam, Atlanta, Chicago, Frankfurt, Hampton Roads, Indianapolis, Irvine, Luxembourg, Madrid, Milan, Reno, San Antonio, Sydney and Zurich. 5



Capital Group'’s Core Values and Diversity & Inclusion Statement

Core Values
Integrity
Accountability
Rigorous analysis
Respect for individuals
Long-term focus

Consistency

Humility

Collaboration

Diversity & Inclusion Statement
Ourdifferences make us better.

We seek to improve people’s lives through successful investing. When we do our job right, millions of investors from all
walks of life fulfill their dreams and long-term financial goals, whatever they might be.

We're united in purpose and values that include integrity, collaboration and mutual respect, and we flourish by seeking
out and embracing our differences. We wear some of those differences on the surface. Many others are unseen. All are
vital to who we are.

We're committed to an environment where we can bring our true, best selves to work. That leads to better ideas, better
business solutions, and better opportunities to grow for our associates and the people we serve.

o~
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Structure and philosophy

Structure
* Inception: February 1, 2007
e Assets: $1 57.8 billion

e Glide path: Managed 30 years past retirement date

o Underlying funds: 76% of the underlying funds have a track record of 25 years or longer

Philosophy

Build wealth

e Meaningful equity exposure
e Global diversification

e Strong results vs. indexes

Assets as of June 30, 2020. Underlying fund track records as of December 31, 2019.

@ Preserve wealth

e Strategic investments in historically less volatile,
dividend-paying equities

¢ Diversified fixed income, with an attention to low
equity correlation

e A focus on downside protection



The Series is overseen by experienced portfolio managers

Average of 30 years of industry experience

Target Date Solutions Committee
:, / . A ‘ 3

Brad Vogt Michelle David Hoag Jody Jim Samir Wesley
Principal Black, CIMA Jonsson, CFA Lovelace, CFA Mathur, MS Phoa, PhD
Investment Officer Chair
Experience (years) 32 25 32 31 38 27 26
Focus Equity Multi-asset ~ Fixed income Equity Equity Multi-asset Multi-asset

Years of experience and professional designations as of December 31, 2019.



An objective-based glide path aligned to participant goals

American Funds Target Date Retirement Series glide path
100% Accumulation Transition Distribution

90 Balanced funds

80

Fixed income funds

70
60 Growth-and-income funds
50
40
30 Equity-income funds
20

10

45 40 35 30 25 20 15 10 5 Retirement +5 +10 +15 +20 +25 +30

Age 20 Age 50 Age 65 Age 95

The allocations shown are as of the funds’ most recent prospectuses. The funds’ investment adviser anticipates that the funds will invest their assets within a range that deviates no more than 10% above
or below the allocations set forth above. Changes in the equity allocation of the underlying equity-income and balanced funds may affect the overall equity exposure in the target
date funds.

Allocation percentages and underlying funds are subject to the Target Date Solutions Committee’s discretion and will evolve over time. Underlying funds may be added or removed during the year.
For quarterly updates of fund allocations, visit capitalgroup.com. 10



The Series emphasizes higher yielding securities near retirement
Top 10 largest equity holdings of the underlying funds in each vintage

Yield color scaling Below 1.5% 1.5% - 3% Above 3%

2055 Fund 2035 Fund 2015 Fund
Company Yield (%) Company Yield (%) Company

Microsoft Microsoft Microsoft

Facebook Facebook Broadcom

Amazon Broadcom Gilead Sciences

Broadcom Amazon UnitedHealth Group

Netflix Netflix Philip Morris International

UnitedHealth Group UnitedHealth Group JPMorgan Chase

0.98 0.98
. .
.
. I

1.52 1.52
. .

Alphabet Alphabet CME Group
Abbott Laboratories 4 Gilead Sciences 41 Crown Castle International
. . Taiwan Semiconductor - .
Gilead Sciences 3.41 . 2.77 British American Tobacco
Manufacturing
ASML 0.73 Abbott Laboratories 1.49 Lockheed Martin
Weighted avg. yield (%) 1.1 Weighted avg. yield (%) 1.28 Weighted avg. yield (%)
Weight of top 10 holdings (%) 16.95 Weight of top 10 holdings (%) 14.80 Weight of top 10 holdings (%)

Yield (%)

3.72
1.97

.:
o~
—_

3.03
8.31

Top 10 largest equity holdings as of March 31, 2020. Weighted average yields as of June 30, 2020. The weighted average yield adjusts the yield of each stock by the stock's weight within the

top-10 portfolio. The adjusted yields are then summed. When multiple share classes of a stock exist, the largest holding's yield is shown.
Sources: Capital Group, Morningstar.
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Allocation of the underlying American Funds in the glide path

pitibution

90 Age 95

Volatility Accumulation

15 10 Retlre 10 15 20

Growth allocation (%)

SMALLCAP World Fund® Higher 7 7 7 7 7 7 6

New World Fund® 4 4 4 4 4 4 3 1 “e. ..

The New Economy Fund® 4 4 4 4 4 4 3 ®e,

EuroPacific Growth Fund® 4 4 4 4 4 4 4 3 3 Ce, .

The Growth Fund of America® 7 7 7 7 7 7 6 4 3 1 ®e N

New Perspective Fund® 7 7 7 7 7 7 7 5 5 2 "o,
AMCAP Fund® Lower 7 7 7 7 7 7 6 4 4 2 e

Growth-and-income allocation (%) S T T I

Equity-income allocation (%) _-I__
12

Capital Income Builder®
The Income Fund of America® . 12 15 15 15 18

Balanced allocation (%) ___

American Funds Global Balanced Fund* '

International Growth and Income Fund*™ 4 4 4 4 4 3 3 3 2 1 1 °,
Fundamental Investors® 8 8 8 8 7 6 6 6 5 4 4 3 2 ®e o,
Capital World Growth and Income Fund® 7 7 7 7 6 5 5 5 5 4 4 4 B B 2 <\
The Investment Company of America® 9 9 9 9 8 7 7 7 6 5 5 4 3 2
Washington Mutual Investors Fund*™ 9 9 9 9 8 8 8 8 6 5 5 4 3 2 1
American Mutual Fund® 8 8 8 8 7 6 6 6 6 6 6 5 4 3
8 8 8 18
4 4
4 4

—
~ S~ &
—
N
—
N
~ ol o o

o~ O
o~ O
o~ O

American Balanced Fund®

Fixed income allocation (%) m__

American High-Income Trust® 5 5 5

Capital World Bond Fund® 5 5 5 5 5

American Funds Inflation Linked Bond Fund® 2 4 5 7 7 7 5 5 4 4
The Bond Fund of America® 5 8 8 8 10 10 5

U.S. Government Securities Fund® 5 5 5 5 5 5 8 7 6 5 5

American Funds Mortgage Fund® 5 5 6 6 6 7 7 13 13
Intermediate Bond Fund of America® 4 9 9 9 14 18 18 18 18
Short-Term Bond Fund of America® 5 10 15 20 25

The allocations shown are as of the funds’ most recent prospectuses. The funds’ investment adviser anticipates that the funds will invest their assets within a range that deviates no more than 10% above
or below the allocations set forth above. Allocation percentages and underlying funds are subject to the Target Date Solutions Committee’s discretion and will evolve over time. Underlying funds may
be added or removed during the year. Changes in the equity allocation within the underlying equity-income and balanced funds may affect the overall equity exposure in the target date funds. Volatility
reflects the Target Date Solutions Committee’s assessment of each fund's volatility positioning within each category based on factors such as the funds’ historical standard deviation, objective and other
factors like exposure to non-U.S. and small-cap stocks and exposure to government bonds and duration in the case of bond funds. For quarterly updates of fund allocations,

visit capitalgroup.com. 12



Diverse mix of asset classes

100%

h & equivalents

90 — Inflation linked
0

80
Emerging
20 markets debt
Non-U.S. developed
40 fixed income
U.S. fixed income
50
40
developed equity
30
20
Emerging
10 markets equity
0
45 40 35 30 25 20 15 10 5 Retirement +5 +10 +15 +20 +25 +30
Age 20 Age 50 Age 65 Age 95

The glide path’s underlying funds, as well as the fund allocation percentages, are subject to the Target Date Solutions Committee’s discretion and will evolve over time. Underlying funds may be added
or removed during the year. Changes in the equity allocation within the underlying equity-income and balanced funds may affect the overall equity exposure in the target date funds. Portfolio managers
of certain underlying funds have the discretion to invest among multiple asset classes, such as stocks and bonds, or U.S. and non-U.S. equities; therefore, the asset-class mix of the target date series will
change over time, depending on managers' future investment decisions. Each underlying fund's weight in the glide path is shown on the page, "Allocation of the underlying American Funds in the glide
path.” As of June 30, 2020. Cash & equivalents includes short-term securities, accrued income and other assets less liabilities. 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.

Source: Capital Group. 13



Diverse mix of asset classes

Age 20

Years to and after retirement 45

40

35

30

25

20

Age 50

15

10

Age 65

5 Retirement

+5

+10

+15

50.7
6.7
16.0
3.1
6.8
0.8
1.6

50.7
6.7
16.0
3.1
6.8
0.8
1.6

50.7
6.7
16.0
3.1
6.8
0.8
1.6

491
6.7
16.2
3.1
6.8
0.8
1.7

48.1
6.7
16.1
3.1
6.6
0.8
1.9

45.8
5.9
15.6
2.7
6.0
0.7
1.8

39.5
3.7
13.2
1.7
4.2
0.4
1.7

35.1
2.3
11.8
0.8
3.4
0.1
1.5

29.7
1.9
9.0
0.5
2.0
0.1
1.8

28.2
1.6
9.4

0.6
2.0
0.1
2.0

25.0
1.5
8.5
0.5
1.7
0.1
1.9

23.4
1.3
8.8
0.5
1.6
0.1
2.1

U.S. large cap 50.7
U.S. small/mid cap 6.7
Non-U.S. developed large cap 16.0
Non-U.S. developed small/mid cap 3.1
Emerging markets large cap 6.8
Emerging markets small/mid cap 0.8
Real estate investment trusts 1.6
FIXED INCOME

U.S. fixed income 6.7
Non-U.S. developed fixed income 0.6
Emerging markets debt 0.6
Inflation linked 0.4
High yield 0.1
Real estate investment trusts 0.0

CASH & EQUIVALENTS

6.7
0.6
0.6
0.4
0.1
0.0

6.7
0.6
0.6
0.4
0.1
0.0

6.7
0.6
0.6
0.4
0.1
0.0

7.8
0.7
0.6
0.4
0.3
0.0

8.7
0.9
0.7
0.5
0.4
0.0

11.6
0.9
0.7
2.2
0.4
0.0

20.3
2.6
2.1
4.4
0.7
0.1

27.8
3.3
2.3
5.3
0.9
0.1

32.0
3.5
2.2
6.9
5.4
0.1

32.8
3.6
2.2
6.9
5.6
0.1

36.8
4.2
2.2
6.9
5.6
0.2

46.0
3.5
0.8
4.9
1.7
0.2

50.2
3.8
0.8
5.0
1.7
0.2

55.9
3.7
0.7
4.2
1.5
0.2

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source: Capital Group. Data as of June 30, 2020. The small/mid-cap category consists of companies whose market capitalization is below $15 billion for U.S. companies, below $10 billion for non-U.S.

developed-world companies and below $5 billion for emerging markets companies. The glide path’s underlying funds, as well as the fund allocation percentages, are subject to the Target Date

Solutions Committee’s discretion and will evolve over time. Underlying funds may be added or removed during the year. Changes in the equity allocation within the underlying equity-income and
balanced funds may affect the overall equity exposure in the target date funds. Portfolio managers of certain underlying funds have the discretion to invest among multiple asset classes, such as stocks
and bonds, or U.S. and non-U.S. equities; therefore, the asset class mix of the target date series will change over time, depending on managers’ future investment decisions. Each underlying fund's

weight in the glide path is shown on the page, “Allocation of the underlying American Funds in the glide path.” Totals may not reconcile due to rounding. Cash & equivalents includes short-term

securities, accrued income and other assets less liabilities. 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.

14



Flexibility to adapt to changing market conditions

Equity exposure (%) based on historical asset mix of Geographic flexibility based on historical asset mix of
underlying funds underlying funds
% of assets in non-U.S. investments (equity and fixed income)
90 90
80 80
Range Range

70 = Average 70 — Average

e Current e Current
60 60
50 50%
40 40
30 30
20 20
10 10

45 40 35 30 25 20 15 10 5 Retire-+5 +10 +15 +20 +25 +30 45 40 35 30 25 20 15 10 5 Retire-+5 +10 +15 +20 +25 +30
ment ment

Source: Capital Group. As of December 31, 2019. Average and ranges of exposure were calculated using the historical quarterly asset mix of each underlying fund since series inception, based on the
glide path as it existed on December 31, 2019. Although the data are based on the December 31, 2019, glide path, the series’ glide path changed multiple times prior to that date. Therefore,
movements in asset exposure shown in the chart reflect only the changes in the asset mix within the underlying funds from series inception to December 31, 2019; the movements do not reflect the
historical top-down changes to the glide path made over the life of the series. The maximum and minimum values reflect the highest and lowest asset exposure based on the underlying funds’ historical
asset mixes at each point of the December 31, 2019 glide path; the average reflects the average asset class exposure under the same parameters. Current asset mixes reflect underlying fund data and
the glide path as of December 31, 2019. The data are based on the December 31, 2019 glide path. The series’ glide path changed multiple times prior to that date, but has been consistent
since 2013.

15



Changes to the glide path

Since series inception (February 1, 2007)

Strategic glide path adjustments

2008

2009

Reduced fixed income credit exposure by 5%-15% at retirement and five years post-retirement

Reduced equity exposure by 5%-10% in the period 10 years before retirement through the 10 years post-retirement*

Underlying fund additions

2009
2010
2013

2015

International Growth and Income Fund
American Funds Mortgage Fund
American Funds Inflation Linked Bond Fund

American Funds Global Balanced Fund

*The 10-years-to-retirement portfolio allocation changed: growth -5%; fixed income +5%. The five-years-to-retirement portfolio allocation changed: growth -5%; growth-and-income -5%; fixed income

+10%. The retirement portfolio allocation changed: growth -5%; growth-and-income -5%; fixed income +10%. The five-years post-retirement portfolio allocation changed: growth -5%; growth-and-
income -5%; equity-income +5%,; fixed income +5%. The 10-years post-retirement portfolio allocation changed: growth-and-income -5%; fixed income +5%.

16



Market review

17



The world at a glance

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

Index returns for periods ended June 30, 2020 (USD, %) Q1D YTD 1 year 3 years 5 years 10 years Series lifetime
MSCI All Country World 19.22 -6.25 2.1 6.14 6.46 9.16 472
MSCI All Country World ex USA 16.12 -11.00 -4.80 1.13 2.26 4.97 1.84

Highest yielding quintile 11.49 -24.69 -20.87 -4.61 -1.29 3.69 -0.13

Lowest yielding quintile 25.79 7.04 16.89 9.29 7.49 7.47 3.02
S&P 500 20.54 -3.08 7.51 10.73 10.73 13.99 8.11

Highest yielding quintile 13.79 -18.19 -9.83 1.93 5.87 11.80 4.68

Lowest yielding quintile 6.39 -9.39 -1.32 9.81 10.33 15.85 10.42
MSCI Emerging Markets Investable Market Index 18.93 -10.09 -3.97 1.35 2.35 3.1 3.11
Russell 2000 (U.S. small-capitalization stocks) 25.42 -12.98 -6.63 2.01 4.29 10.50 5.87
Bloomberg Barclays Global Aggregate 3.32 2.98 4.22 3.79 3.56 2.81 3.69
Bloomberg Barclays U.S. Aggregate 2.90 6.14 8.74 5.32 4.30 3.82 4.61
Bloomberg Barclays U.S. Government 0.49 8.61 10.34 5.54 4.05 3.34 4.27
Bloomberg Barclays U.S. Mortgage-Backed Securities 0.67 3.50 5.67 3.97 3.23 3.06 418
Bloomberg Barclays U.S. Corporate High-Yield 2% Issuer Capped 10.14 -3.83 0.00 3.32 4.79 6.67 6.63
J.P. Morgan Emerging Markets Bond Index Global 11.21 -1.87 1.52 3.31 5.12 5.82 6.23

Highest and lowest yielding quintile data is produced using FactSet, a third-party software system. Capital believes the software and information from FactSet to be reliable. However, Capital cannot be
responsible for inaccuracies, incomplete information or updating of information by FactSet. Past results are not predictive of results in future periods.

Series lifetime returns are since American Funds Target Date Retirement Series inception (February 1, 2007). 18



U.S. and International returns by sector
As of June 30, 2020

S&P 500 Index (Year to date) MSCI ACWI ex USA (Year to date)
Cumulative total return Cumulative total return
110 105
105 100
100 95
95
90
90
85
85
80 80
75 75
70 70
120 2120 3/20 4120 520 6/20 120 2120 3/20 4120 5/20 6/20
Sector returns (%) - quarter to date Sector returns (%) - quarter to date
Consumer discretionary I 509 Materials I 0G5
Information technology D 305 Information technology e L6
Energy I 305 Consumer discretionary D 0
Materials I 6.0 Communication services I
Index I 005 Industrials I (5
Communication services I 0.0 Health care I 6.5
Industrials I 0 Index I (.
Health care I G Utilities I
Real estate I G Financials I
Financials I Consumer staples B 03
Consumer staples - X Energy B
Utilities N 7 Real estate I

Data as of June 30, 2020 unless otherwise noted. MSCI index results reflect net dividends reinvested. S&P Index results reflect income reinvested. Sector returns reflect total return. Market returns reflect
the weekly returns in USD of the MSCI ACWI ex USA and S&P 500 indexes, rebased to 100, using the week ended December 31, 2019, return as the base 100. 19



U.S. interest rates

Federal funds target rate (%)

3 Fed funds Projection
ta.rget rate; based on

) midpoint o market pricing
range

2015 2016 2017 2018 2019 2020 2021
-1

Policy rates (%)

U.S. Treasury yield curve (%)

35

2.5 —

Years to maturity

= Jun 30, 2019 = Dec 31,2019 = Jun 30, 2020

Country Central bank rate 6/19 6/20
u.S. Fed Funds Target Rate 2.50 0.25
Eurozone ECB Main Refinancing Rate 0.00 0.00
U.K. BOE Bank Rate 0.75 0.10
Japan BOJ Target Rate -0.10 -0.10
Canada BOC Overnight Lending Rate 1.75 0.25
Mexico Mexico Overnight Rate 8.25 6.50
Brazil Brazil Selic Target Rate 6.50 3.75

Data as of June 30, 2020, unless otherwise noted.

Projections based on pricing in the futures markets.

Projections are subjectto change due to market conditions and may not actually come to pass.

Bloomberg forward curve matrix, using the U.S. Treasury actives curve.

Source: Bloomberg Finance L.P., Thomson Reuters.

Treasury forward markets (%)

Maturity 6/30/20 1 year 2 years 5 years
1-year 0.15 0.15 0.23 1.01
2-year 0.15 0.19 0.34 1.01
3-year 0.18 0.28 0.38 1.03
5-year 0.29 0.46 0.63 1.07
7-year 0.49 0.62 0.75 1.26
T Y20 T N T
30-year 1.41 1.47 1.72




Results
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Historically strong returns that have helped build wealth

Results as of June 30, 2020. Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be
lower or higher than those shown. Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results
shown are at net asset value with all distributions reinvested. If a sales charge had been deducted, the results would have been lower. For current information and
month-end results, visit capitalgroup.com.

TOTAL RETURNS (%) STANDARD DEVIATION (%) SHARPE RATIO (%)

American Funds  Morningstar Average annual Percentile rankings Percentile rankings Percentile rankings
target date fund  category Q1D YTD Tyear 3years 5Syears 10years QID YTD Tyear 3years 5Syears 10years 3years 5Syears 10years 3years Syears 10 years
2065 2060+ 19.33 - - - - - 25 - - - - - - - - - - -
2060 2060+ 1913 -1.76  6.66 8.59 8.45 - 33 2 2 2 1 - 7 1 - 2 1 -
2055 2055 1921 -176 673 8.62 847 1124 32 2 2 2 1 1 8 8 10 2 1 1
2050 2050 1923 -1.78  6.67 8.63 847 1124 26 2 2 2 1 1 18 16 13 2 1 1
2045 2045 1882 -1.75  6.56 8.50 837 1119 28 2 2 2 1 1 15 18 16 2 1 1
2040 2040 1844  -172  6.53 8.38 824 1111 22 2 2 2 1 1 37 36 23 2 1 1
2035 2035 1715 =120 671 8.23 8.07  10.95 19 7 4 2 1 1 50 52 26 2 1 1
2030 2030 1383  -046  6.31 7.52 7.41 10.53 56 7 6 6 1 1 19 29 50 4 1 1
2025 2025 1207 0.57 6.71 7.04 6.89 9.83 59 6 2 2 1 1 16 21 42 3 1 1
2020 2020 9.79 0.08 5.35 6.05 6.11 8.62 65 26 16 19 4 1 22 30 38 6 1 1
2015 2015 9.03  -042  4.66 5.45 5.63 7.79 71 50 48 46 10 13 29 28 26 32 3 1
2010 2000-2010 8.31 -0.09 457 5.17 5.39 7.22 58 65 59 50 10 10 48 51 40 54 16 1

Average annual total returns calculated by Capital Group. Percentile return rankings for one-, three-, five- and ten-year periods calculated by Morningstar. Quarter-to-date and year-to-date return
rankings calculated by Capital Group, using data obtained from Morningstar. All funds began on February 1, 2007, except for the 2055 fund, which began on February 1, 2010, and the 2060 fund, which
began on March 27, 2015, and the 2065 fund, which began on March 27, 2020. The number of investments in each category can be found in the “Additional information” section of this presentation.
Rankings are based on the funds’ average annual total returns (Class R-6 shares at net asset value) within the applicable Morningstar categories. The rankings do not reflect the effects of sales charges,
account fees or taxes. Past results are not predictive of results in future periods. Investment results assume all distributions are reinvested and reflect applicable fees and expenses. The Morningstar
category average includes all share classes for the funds in the category. While American Funds R-6 shares do not include fees for advisor compensation and service provider payments, the share
classes represented in the Morningstar category have varying fee structures and can include these and other fees and charges resulting in higher expenses. For a list of each fund’'s Morningstar
category, please see the "Additional information” section. The category includes both active and passive target date funds, as well as those that are managed both “to” and “through” retirement.
Approximately one-third of the funds within the 2000-2010 category have a target date of 2005.

Volatility measured by annualized standard deviation (based on monthly returns), calculated at net asset value. Percentile standard deviation and Sharpe ratio rankings calculated by Capital Group
based on data obtained from Morningstar. All standard deviation and Sharpe ratio figures were calculated by Capital Group based on data obtained from Morningstar.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment results reflect expense reimbursements, without which results would
have been lower. Sharpe ratio is calculated by using standard deviation and excess return to determine reward per unit of risk. The higher the Sharpe ratio, the better the portfolio’s historical risk-
adjusted performance. 22



Overall, the Series has held up well in tough equity markets

Peer rankings of the Series during periods in which the S&P 500 Index declined at least 10%
(peak to trough)

Class R-6 shares

Percentile rank

Bear market Correction Correction Correction Correction Correction Correction Bear market
Fund 10/9/2007-3/9/2009  4/23/2010-7/2/2010  4/29/2011-10/3/2011  5/21/2015-8/25/2015 11/3/2015-2/11/2016 ~ 1/26/2018-2/8/2018  9/20/2018-12/24/2018  2/19/2020-3/23/2020
-55.3% Indexreturn -15.6% Index return -18.6% Indexreturn -11.9% Indexretumn -12.7% Indexretumn -10.1% Indexretum -19.4% Indexreturn -33.8% Indexreturn
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Source: Capital Group using data from Morningstar. Bear market is defined as a cumulative decline of S&P 500 Price Return Index of 20% or more from peak to trough; correction is defined as a
cumulative decline of S&P 500 Price Return Index of 10% to 20% from peak to trough. Average percentile rank shown represents an equal-weighted average of Morningstar category percentile ranks of
all vintages of the series. Percentile ranks shown are of the R-6 share class starting with July 13, 2009 and of the A share class prior to that. Morningstar ranking data shown above may represent
comparisons of categories that are not identical.

Rankings are based on the funds’ average annual total returns (Class R-6 shares at net asset value) within the applicable Morningstar categories. The Morningstar rankings do not reflect the effects of
sales charges, account fees or taxes. Past results are not predictive of results in future periods. The Morningstar category average includes all share classes for the funds in the category. While American
Funds R-6 shares do not include fees for advisor compensation and service provider payments, the share classes represented in the Morningstar category have varying fee structures and can include
these and other fees and charges resulting in higher expenses. Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment results
reflect expense reimbursements, without which results would have been lower. Please see capitalgroup.com for more information. For a list of each fund’s Morningstar category, please see the
“Additional information” section. 23



Investment results

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

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those
shown. Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results shown are at net asset value
with all distributions reinvested. For current information and month-end results, visit capitalgroup.com.

Class R-6 shares

Cumulative total returns (%) Average annual total returns (%) 3(;'538)’
Returns for periods ended June 30, 2020 (%) QTD YTD 1 year 3years 5 years 10 years Lifetime Yield
American Funds 2065 Target Date Retirement Fund®
S&P Target Date Through 2060+ Index 18.20 -6.61 1.23 5.79 6.63 - 6.29 -
Custom Index Target Date 2065 16.96 -4.41 - - — - — —
American Funds 2060 Target Date Retirement Fund® 6.66
S&P Target Date Through 2060+ Index 18.20 -6.61 1.23 5.79 6.63 - 6.29 -
Custom Index Target Date 2060 16.96 -4.41 3.86 7.14 7.36 — 7.03 —
American Funds 2055 Target Date Retirement Fund®
S&P Target Date Through 2055 Index 18.23 -6.66 1.17 5.72 6.59 10.11 9.21 -
Custom Index Target Date 2055 16.96 -4.41 3.86 7.14 7.36 9.97 9.12 —
American Funds 2050 Target Date Retirement Fund®
S&P Target Date Through 2050 Index 18.13 -6.55 1.25 5.76 6.61 10.10 5.77 -
Custom Index Target Date 2050 16.96 -4.41 3.86 7.14 7.36 9.97 5.85 —
American Funds 2045 Target Date Retirement Fund®
S&P Target Date Through 2045 Index 18.03 -6.52 1.26 5.71 6.55 10.00 5.70 -
Custom Index Target Date 2045 16.78 -4.31 3.89 7.10 7.30 9.94 5.83 —
American Funds 2040 Target Date Retirement Fund®
S&P Target Date Through 2040 Index 17.54 -6.17 1.45 5.75 6.52 9.95 5.74 -
Custom Index Target Date 2040 16.42 -4.36 3.75 7.00 7.21 9.89 5.80 -
Standard & Poor's 500 Composite Index 20.54 -3.08 7.51 10.73 10.73 13.99 8.11 -
MSCI All Country World Index (ACWI) ex USA 16.12 -11.00 -4.80 1.13 2.26 4.97 1.84 -
Bloomberg Barclays U.S. Aggregate Index 2.90 6.14 8.74 5.32 4.30 3.82 4.61 -

Fund inception: February 1, 2007, for all funds, except the 2055 fund, the 2060 fund and the 2065 fund, which began February 1, 2010, March 27, 2015, and March 27, 2020, respectively. Average
annual total returns for periods ended June 30, 2020.

Custom indexes for the American Funds Target Date Retirement Series were established by Capital Group. They are based on a combination of the S&P 500 Index, MSCI ACWI ex USA and Bloomberg
Barclays U.S. Aggregate Index. Index weights chosen best approximate each target date fund'’s historic exposure to U.S. stocks (S&P 500), non-U.S. stocks (MSCI ACWI ex USA) and bonds (Bloomberg
Barclays U.S. Aggregate Index). Market indexes are unmanaged and, therefore, have no expenses. There have been periods when the fund has lagged the index. MSCl index results reflect dividends
net of withholding taxes.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment results reflect expense reimbursements, without which results would
have been lower. Please see capitalgroup.com for more information.

Class R-6 share results prior to the date of first sale are hypothetical based on Class A share results without a sales charge, adjusted for typical estimated expenses. Please see each fund'’s prospectus for
more information on specific expenses 24



Investment results (continued)

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

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those
shown. Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results shown are at net asset value
with all distributions reinvested. For current information and month-end results, visit capitalgroup.com.

Class R-6 shares

Cumulative total returns (%) Average annual total returns (%) 30-Day

Returns for periods ended June 30, 2020 (%) QTD YTD 1 year 3years 5 years 10 years Lifetime 5,5%
American Funds 2035 Target Date Retirement Fund®

S&P Target Date Through 2035 Index 16.51 -5.38 1.95 5.75 6.42 9.74 5.68 -
Custom Index Target Date 2035 15.46 -3.82 4.02 7.04 7.19 9.83 5.74 —
American Funds 2030 Target Date Retirement Fund® 1.93
S&P Target Date Through 2030 Index 15.25 -4.38 2.57 5.69 6.26 9.44 5.62 -
Custom Index Target Date 2030 13.39 -1.52 5.52 7.23 7.05 9.71 5.73 —
American Funds 2025 Target Date Retirement Fund®

S&P Target Date Through 2025 Index 13.56 -3.08 3.29 5.61 6.01 9.01 5.45 -
Custom Index Target Date 2025 11.79 -0.50 6.02 7.01 6.74 9.32 5.48 —
American Funds 2020 Target Date Retirement Fund®

S&P Target Date Through 2020 Index 12.19 -1.90 3.99 5.58 5.78 8.45 5.24 —
Custom Index Target Date 2020 10.24 0.84 6.78 6.91 6.49 8.56 5.15 —
American Funds 2015 Target Date Retirement Fund®

S&P Target Date Through 2015 Index 10.49 -0.61 4.65 5.56 5.53 7.81 5.17 —
Custom Index Target Date 2015 10.06 1.18 6.97 6.80 6.33 8.00 5.21 —
American Funds 2010 Target Date Retirement Fund®

S&P Target Date Through 2010 Index 9.58 0.00 4.91 5.36 5.14 7.01 4.96 -
Custom Index Target Date 2010 9.23 1.46 6.96 6.64 6.14 7.45 4.94 -
Standard & Poor's 500 Composite Index 20.54 -3.08 7.51 10.73 10.73 13.99 8.11 -
MSCI All Country World Index (ACWI) ex USA 16.12 -11.00 -4.80 1.13 2.26 497 1.84 -
Bloomberg Barclays U.S. Aggregate Index 2.90 6.14 8.74 5.32 4.30 3.82 4.61 -

Fund inception: February 1, 2007.
Average annual total returns for periods ended June 30, 2020.

Custom indexes for the American Funds Target Date Retirement Series were established by Capital Group. They are based on a combination of the S&P 500 Index, MSCI ACWI ex USA and Bloomberg
Barclays U.S. Aggregate Index. Index weights chosen best approximate each target date fund'’s historic exposure to U.S. stocks (S&P 500), non-U.S. stocks (MSCI ACWI ex USA) and bonds (Bloomberg
Barclays U.S. Aggregate Index). Market indexes are unmanaged and, therefore, have no expenses. There have been periods when the fund has lagged the index. MSCl index results reflect dividends
net of withholding taxes.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment results reflect expense reimbursements, without which results would
have been lower. Please see captialgroup.com for more information.

Class R-6 share results prior to the date of first sale are hypothetical based on Class A share results without a sales charge, adjusted for typical estimated expenses. Please see each fund'’s prospectus for
more information on specific expenses. 25



Returns analysis
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Attribution analysis
Class R-6 shares (as of June 30, 2020)

Asset class weights

Percentage of total fund assets as of the start of the quarter (%)

U.S. Equity
B Fund Custom Index
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Although the target date portfolios are managed for investors on a projected retirement date time frame, the allocation strategy does not guarantee that investors' retirement goals will be met.
Investment professionals manage the portfolio, moving it from a more growth-oriented strategy to a more income-oriented focus as the target date gets closer. The target date is the year that
corresponds roughly to the year in which an investor is assumed to retire and begin taking withdrawals. Investment professionals continue to manage each portfolio for approximately 30 years after it

reaches its target date.
Source: Capital Group.
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Attribution analysis
Class R-6 shares (as of June 30, 2020)

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those shown. Share prices
and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Class R shares do not pay an up-front or deferred sales charge. Fund results
shown are at net asset value with all distributions reinvested. If a sales charge had been deducted, the results would have been lower. For current information and month-end results, visit
capitalgroup.com.

Quarterly results

Return (%) Asset class contribution and security selection (%)

B American Funds Target Date Custom Index B Assetclass contribution B US Equity Non-USEquity B Fixedincome
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Market results (%)

Bloomberg Barclays U.S. Aggregate Index 2.90

MSCI All Country World Index (ACWI) ex USA 16.12

S&P 500 Index 20.54

Quarterly results (%) 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010

American Funds Target Date 19.33 19.13 19.21 19.23 18.82 18.44 17.15 13.83 12.07 9.79 9.03 8.31

Custom Index 16.96 16.96 16.96 16.96 16.78 16.42 15.46 13.39 11.79 10.24 10.06 9.23

Excess returns 2.37 2.17 2.25 2.27 2.04 2.02 1.69 0.44 0.28 -0.45 -1.03 -0.92
Asset class contribution 0.26 0.27 0.28 0.27 0.21 0.29 0.41 0.31 0.40 0.36 0.25 0.39
US Equity security selection 0.88 0.90 0.91 0.92 0.87 0.80 0.51 -0.17 -0.47 -1.04 -1.36 -1.36
Non-US Equity security selection 1.03 1.05 1.06 1.05 1.01 0.95 0.79 0.37 0.10 -0.28 -0.41 -0.43
Fixed Income security selection -0.07 -0.09 -0.09 -0.08 -0.07 -0.05 -0.04 0.08 0.20 0.57 0.59 0.56

Source: Capital Group.
Investment results assume all distributions are reinvested and reflect applicable fees and expenses.

When applicable, investment results reflect expense reimbursements, without which results would have been lower. Please see capitalgroup.com for more information. The investment adviser is
currently reimbursing a portion of other expenses for American Funds 2065 Target Date Retirement Fund. Investment results and net expense ratios reflect the reimbursements, without which the
results would have been lower and the expense ratios would have been higher. This reimbursement will be in effect through at least January 31, 2021. 28



Attribution analysis

Class R-6 shares (as of June 30, 2020)

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those shown. Share prices
and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Class R shares do not pay an up-front or deferred sales charge. Fund results
shown are at net asset value with all distributions reinvested. If a sales charge had been deducted, the results would have been lower. For current information and month-end results, visit

capitalgroup.com.

Year-to-date results

Return (%)

Asset class contribution and security selection (%)

B American Funds Target Date Custom Index B Assetclass contribution B US Equity Non-US Equity B Fixedincome
2.0 5.0
1.0 ———
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-0 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 -0 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010
Market results (%)
Bloomberg Barclays U.S. Aggregate Index 6.14
MSCI All Country World Index (ACWI) ex USA -11.00
S&P 500 Index -3.08
Year-to-date results (%) 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010
American Funds Target Date - -1.76 -1.76 -1.78 -1.75 -1.72 -1.20 -0.46 0.57 0.08 -0.42 -0.09
Custom Index - -4.41 -4.41 -4.41 -4.31 -4.36 -3.82 -1.52 -0.50 0.84 1.18 1.46
Excess returns - 2.65 2.65 2.63 2.56 2.64 2.62 1.06 1.07 -0.76 -1.60 -1.55
Asset class contribution - 0.41 0.43 0.44 0.45 0.70 0.90 0.52 0.76 0.53 0.40 0.68
US Equity security selection - 1.49 1.50 1.50 1.43 1.32 0.96 0.10 -0.19 -1.00 -1.50 -1.44
Non-US Equity security selection - 0.73 0.73 0.73 0.69 0.66 0.52 0.17 -0.03 -0.36 -0.52 -0.48
Fixed Income security selection - -0.03 -0.02 -0.02 -0.03 -0.04 0.15 0.09 0.21 -0.11 -0.15 -0.41

Source: Capital Group.

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

When applicable, investment results reflect expense reimbursements, without which results would have been lower. Please see capitalgroup.com for more information. The investment adviser is
currently reimbursing a portion of other expenses for American Funds 2065 Target Date Retirement Fund. Investment results and net expense ratios reflect the reimbursements, without which the
results would have been lower and the expense ratios would have been higher. This reimbursement will be in effect through at least January 31, 2021. 29



Attribution analysis
Class R-6 shares (as of June 30, 2020)

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those shown. Share prices
and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Class R shares do not pay an up-front or deferred sales charge. Fund results
shown are at net asset value with all distributions reinvested. If a sales charge had been deducted, the results would have been lower. For current information and month-end results, visit

capitalgroup.com.

One-year results

Return (%)

Asset class contribution and security selection (%)

B American Funds Target Date Custom Index B Assetclass contribution M US Equity Non-US Equity M Fixedincome
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Market results (%)

Bloomberg Barclays U.S. Aggregate Index 8.74

MSCI All Country World Index (ACWI) ex USA -4.80

S&P 500Index 7.51

One-year results (%) 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010

American Funds Target Date - 6.66 6.73 6.67 6.56 6.53 6.71 6.31 6.71 5.35 4.66 4.57

Custom Index - 3.86 3.86 3.86 3.89 3.75 4.02 5.52 6.02 6.78 6.97 6.96

Excess returns - 2.80 2.87 2.81 2.67 2.78 2.69 0.79 0.69 -1.43 -2.31 -2.39
Asset class contribution - 0.55 0.56 0.57 0.56 0.78 0.98 0.68 0.83 0.61 0.51 0.73
US Equity security selection - 0.70 0.71 0.72 0.66 0.57 0.27 -0.47 -0.68 -1.41 -1.85 -1.77
Non-US Equity security selection - 1.67 1.67 1.67 1.61 1.53 1.33 0.79 0.46 -0.09 -0.31 -0.33
Fixed Income security selection - -0.16 -0.16 -0.16 -0.16 -0.18 -0.05 -0.24 -0.19 -0.52 -0.58 -0.92

Source: Capital Group.

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

When applicable, investment results reflect expense reimbursements, without which results would have been lower. Please see capitalgroup.com for more information. The investment adviser is
currently reimbursing a portion of other expenses for American Funds 2065 Target Date Retirement Fund. Investment results and net expense ratios reflect the reimbursements, without which the

results would have been lower and the expense ratios would have been higher. This reimbursement will be in effect through at least January 31, 2021.
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Underlying fund results vs. comparison indexes

Class R-6 shares

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

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those shown.
Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results shown are at net asset value with all
distributions reinvested. Class R shares do not pay an up-front or deferred sales charge. For current information and month-end results, visit capitalgroup.com.

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

Returns for periods ended June 30, 2020 (%) QTD YTD 1 year 3 years 5 years 10 years Series lifetime
AMCAP Fund 23.25 2.04 11.15 12.57 10.52 14.35 9.20
American Mutual Fund 13.05 -7.49 0.41 7.00 8.07 11.54 7.15
Fundamental Investors 19.33 -5.55 4.90 8.37 9.73 12.96 8.04
The Growth Fund of America 26.13 7.16 16.83 14.69 13.21 15.03 9.47
The Investment Company of America 19.31 -3.39 5.89 7.83 8.85 12.35 7.22
Washington Mutual Investors Fund 16.57 -8.45 0.24 8.09 9.20 12.87 7.27
S&P 500 20.54 -3.08 7.51 10.73 10.73 13.99 8.11
EuroPacific Growth Fund 22.77 -4.77 3.17 4.76 4.90 7.48 4.41
International Growth and Income Fund 15.63 -14.08 -5.21 1.23 1.91 5.84 -
MSCI ACWI ex USA 16.12 -11.00 -4.80 1.13 2.26 4.97 1.84
Capital World Growth and Income Fund 18.35 -5.70 2.55 5.66 6.31 9.59 5.63
New Perspective Fund 23.88 1.33 11.14 11.30 10.52 12.37 8.19
New World Fund 24.56 -2.98 5.03 7.42 6.85 6.94 5.34
The New Economy Fund 25.40 4.74 13.72 13.54 11.10 15.06 9.69
MSCI ACWI 19.22 -6.25 211 6.14 6.46 9.16 4.72
SMALLCAP World Fund 31.96 2.27 11.39 10.47 8.62 11.68 7.51
MSCI ACWI Small Cap 24.85 -12.85 -5.54 1.43 3.67 8.61 5.05
Equity-income funds

The Income Fund of America 9.74 -7.94 -0.91 3.93 5.46 8.76 5.46
65/35 S&P 500/Bloomberg Barclays U.S. Aggregate 14.21 0.50 8.49 9.18 8.72 10.58 7.18
S&P 500 20.54 -3.08 7.51 10.73 10.73 13.99 8.11
Bloomberg Barclays U.S. Aggregate Index 2.90 6.14 8.74 5.32 4.30 3.82 4.61
Capital Income Builder 9.46 -7.41 -1.27 2.47 3.94 7.24 4.29
70/30 MSCI ACWI/Bloomberg Barclays U.S. Aggregate 14.18 -2.28 4.56 6.20 6.05 7.77 6.98
MSCI ACWI 19.22 -6.25 2.11 6.14 6.46 9.16 4.72
Bloomberg Barclays U.S. Aggregate Index 2.90 6.14 8.74 5.32 4.30 3.82 4.61

When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been lower. Please see capitalgroup.com for more information. Series lifetime
returns are since American Funds Target Date Retirement Series inception (February 1, 2007). Class R-6 shares were first offered on May 1, 2009. Class R-6 share results prior to the date of first sale are
hypothetical based on Class A share results without a sales charge, adjusted for typical estimated expenses. Please see each fund’s prospectus for more information on specific expenses. 31



Underlying fund results vs. comparison indexes (continued)
Class R-6 shares

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

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those shown.
Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results shown are at net asset value with all
distributions reinvested. Class R shares do not pay an up-front or deferred sales charge. For current information and month-end results, visit capitalgroup.com.

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

Returns for periods ended June 30, 2020 (%) QTD YTD 1 year 3 years 5 years 10 years Series lifetime
American Balanced Fund 12.04 -0.93 6.62 7.81 8.15 10.69 7.27
60/40 S&P 500/Bloomberg Barclays U.S. Aggregate 13.32 0.98 8.58 8.93 8.41 10.08 7.02
Standard & Poor's 500 Composite Index 20.54 -3.08 7.51 10.73 10.73 13.99 8.11
BBG Barclays U.S. Aggregate Index 2.90 6.14 8.74 5.32 4.30 3.82 4.61
American Funds Global Balanced Fund 12.23 -2.65 3.04 4.54 4.92 - -
60/40 MSCI ACWI/BBG Barclays Global Aggregate 12.70 -2.28 3.42 5.50 5.54 6.79 4.61
MSCI All Country World Index (ACWI) 19.22 -6.25 2.1 6.14 6.46 9.16 4.72
BBG Barclays Global Aggregate Index 3.32 2.98 4.22 3.79 3.56 2.81 3.69
Fixed income funds

American High-Income Trust 8.68 -5.17 -2.81 2.40 3.58 5.47 5.04
Efsggkéerg Barclays U.S. Corporate High-Yield 2% Issuer 10.14 383 -0.00 332 4.79 6.67 6.63
The Bond Fund of America 4.22 8.25 10.53 5.86 4.77 4.31 4.00
Bloomberg Barclays U.S. Aggregate 2.90 6.14 8.74 5.32 4.30 3.82 4.61
Capital World Bond Fund 5.22 2.52 3.97 3.88 3.68 3.32 3.94
Bloomberg Barclays Global Aggregate 3.32 2.98 4.22 3.79 3.56 2.81 3.69
Intermediate Bond Fund of America 2.54 6.06 7.11 4.08 3.06 2.56 3.01
Bloomberg Barclays U.S. Government/Credit (1-7 years, ex BBB) 1.29 5.00 6.38 3.87 2.89 2.47 3.38
American Funds Mortgage Fund 1.42 5.93 7.30 4.01 3.49 - -
Bloomberg Barclays U.S. Mortgage-Backed Securities 0.67 3.50 5.67 3.97 3.23 3.06 4.18
Short-Term Bond Fund of America 1.25 3.30 4.07 2.79 2.05 1.46 1.98
Bloomberg Barclays U.S. Government/Credit (1-3 years, ex BBB) 0.73 3.02 4.25 2.83 2.02 1.54 2.39
U.S. Government Securities Fund 1.07 9.02 10.09 5.18 3.91 3.34 4.22
Eleocil;?tkifsrg Barclays U.S. Government/Mortgage-Backed 056 6.59 8.50 4.93 3.73 3.23 404
American Funds Inflation Linked Bond Fund 5.34 9.60 11.05 5.87 4.32 - -
BBG Barclays U.S. TIPS 4.24 6.01 8.28 5.05 3.75 3.52 4.46

When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would have been lower. Please see capitalgroup.com for more information. Series lifetime
returns are since American Funds Target Date Retirement Series inception (February 1, 2007). Class R-6 shares were first offered on May 1, 2009. Class R-6 share results prior to the date of first sale are
hypothetical based on Class A share results without a sales charge, adjusted for typical estimated expenses. Please see each fund's prospectus for more information on specific expenses. 32



Differentiating the underlying funds

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher
than those shown. Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results
shown are at net asset value with all distributions reinvested. For current information and month-end results, visit capitalgroup.com.

Class R-6 shares (%) Allocation (%) _
Annualized 10-year
U.S. Non-U.S. US.  Non-US. 30-daySEC standard
Underlying funds grouped by objective Description equities equities bonds bonds yield (%) deviation
Growth funds
AMCAP Fund Focuses primarily on well-managed U.S. companies of any size with sound fundamentals and
that have solid long-term growth records and attractive future growth potential. 85.5 6.3 - — 0.60 13.50
EuroPacific Growth Fund Invests in attractively valued companies in developed and emerging markets that are
positioned to benefit from innovation, global economic growth, increasing consumer demand 3.4 929 0.1 0.0 0.80 14.92
or a turnaround in business conditions.
The Growth Fund of America Seeks opportunities in traditional growth stocks as well as cyclical companies and turnaround
situations with significant potential for growth of capital. 845 9.7 0.0 - 0.47 14.00
The New Economy Fund Seeks growth by investing in companies that can benefit from innovation, exploit new
technologies or provide products and services that meet the demands of an evolving global 70.1 21.6 — - 0.25 14.50
economy.
New Perspective Fund Seeks to take advantage of evolving global trade patterns by predominantly investing in
multinational companies that have strong growth prospects. 55.9 39.0 0.0 — 0.71 13.89
New World Fund Seeks broad exposure to emerging markets opportunities, principally by investing in emerging
markets companies as well as multinational companies with material emerging markets 23.5 68.3 0.0 34 0.74 14.66
exposure.
SMALLCAP World Fund Seeks growth of capital by investing in some of the world's fastest growing and most innovative
companies, with market capitalizations of up to $6 billion at the time of purchase. 47 .4 46.8 0.0 — 0.04 15.80

Growth-and-income funds

American Mutual Fund Invests primarily in well-established companies with strong balance sheets and a history of

consistently paying dividends, helping to provide downside resilience. 83.7 8.1 1.0 — 2.42 10.84
Capital World Growth and Income Fund Invests primarily in seasoned companies, including those paying consistent dividends and with

attractive growth prospects. 46.9 48.3 0.3 0.4 1.78 13.44
Fundamental Investors With an emphasis on growth over income, the strategy seeks undervalued and overlooked

opportunities, investing in companies with high-quality products and leading market shares 76.9 17.0 — — 1.59 13.68

with the underappreciated potential for growth in sales, earnings and dividends.
International Growth and Income Fund Invests primarily in well-established dividend-paying companies outside of the U.S., including

the emerging markets. 4.2 91.6 - - 2.18 14.25
The Investment Company of America Invests primarily in larger, well-established companies that represent a wide cross section of

the U.S. economy. 85.0 9.3 0.3 - 1.80 12.94
Washington Mutual Investors Fund Uses strict eligibility criteria to screen for companies across a broad array of industries with

strong balance sheets and consistent dividends. Seeks to be fully invested and avoids 90.1 6.2 - — 2.13 12.24

companies that primarily derive revenue from alcohol or tobacco products.

As of June 30, 2020. To view prospectuses of the target date series or underlying funds, please visit www.capitalgroup.com/individual/investments/prospectuses-and-reports.htm. 33



Differentiating the underlying funds

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher
than those shown. Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results
shown are at net asset value with all distributions reinvested. For current information and month-end results, visit capitalgroup.com.

Class R-6 shares (%) Allocation (%)
Annualized 10-year
U.S. Non-U.S. U.S. Non-US. 30-daySEC standard
Underlying funds grouped by objective Description equities equities Bonds bonds yield (%) deviation
Equity-income/balanced funds
i With a diversified portfolio of quality stocks and bonds, this balanced strategy invests between
American Balanced Fund 50% and 75% in equities, with flexible exposure to growth-oriented and dividend-paying 483 7.2 30.0 45 1.67 8.58

stocks. The fixed income portion generally invests in investment-grade bonds, providing
diversification from equities.

American Funds Global Balanced Fund This globally diversified balanced strategy has the ability to invest between 45% and 75% in

equities, with an emphasis on well-established companies. The diversified and predominantly 30.5 30.7 16.8 19.5 1.61 -
high-quality bond portfolio has provided income and reduced volatility.
Capital Income Builder Focuses on prudently generating a high and growing stream of income, which has historically
led to equity-like returns and relatively less volatility than global markets. 38.8 32.7 22.5 2.0 3.19 9.02
The Income Fund of America The focus on dividend-paying stocks and fixed income has led to notably lower volatility and
better downside resilience versus the S&P 500. This flexible equity-income strategy uses a mix 48.4 18.9 24.8 3.7 3.12 8.87

of stocks and bonds, including high-yield debt.

Fixed income funds

American Funds Inflation Linked By primarily investing in inflation-linked securities, this strategy is focused on protecting
purchasing power. It seeks to add value by actively managing duration, curve and inflation 90.8 5.6 4.88

Bond Fund exposures, while maintaining only a modest allocation to non-U.S. government bonds and : : -
certain corporate issues.

American Funds Mortgage Fund With a focus on high-quality residential and commercial mortgage-backed securities that are
either guaranteed or sponsored by the U.S. government, this strategy has provided a higher — — 945 — 0.91 -
level of income than U.S. Treasuries as well as diversification during equity market downturns.

American High-Income Trust Holds carefully researched, higher yielding, lower rated bonds with the potential for capital
appreciation as company and economic fundamentals improve. More correlated with stocks 1.8 0.1 79.4 14.3 6.29 7.04
than bonds.

The Bond Fund of America It has the ability to invest in every sector of the bond market, with a limited number of below-
investment-grade holdings. This approach historically has helped to diversify equity risk in a 0.0 — 82.6 11.5 1.31 2.95
portfolio.

Capital World Bond Fund Invests primarily in sovereign and corporate bonds in both developed and developing
markets. Provides exposure to currency movements and access to higher yields outside the 0.0 0.0 33.4 61.6 1.23 519
United States, which can add an extra layer of bond diversification.

Intermediate Bond Fund of America Limited-term bond strategy that seeks to reduce interest rate risk and diversify equity
exposure by holding only investment-grade, dollar-denominated bonds in a portfolio with a 0.0 - 88.3 8.0 0.73 1.81
dollar-weighted average effective maturity between three and five years.

Short-Term Bond Fund of America Focused on capital preservation and income, this strategy invests in U.S. government bonds,
high-quality corporate bonds, asset-backed and mortgage-backed securities. It seeks a higher — — 84.7 6.6 0.56 0.89
yield than money market funds with low interest rate sensitivity.

U.S. Government Securities Fund Holds mostly Treasury and agency securities and seeks to actively manage interest rate risk.

As of June 30, 2020. To view prospectuses of the target date series or underlying funds, please visit www.capitalgroup.com/individual/investments/prospectuses-and-reports.htm. 34
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Asset class exposures in the target date funds

2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010

EQUITY (%)

U.S. large cap 50.7 50.6 50.7 50.6 49.0 48.0 455 40.2 343 29.6 28.7 254
U.S. small/mid cap 6.7 6.8 6.9 6.9 7.0 6.9 6.1 3.9 2.2 1.8 1.6 1.5
Non-U.S. developed large cap 16.0 16.0 16.0 16.0 16.2 16.0 15.4 13.4 1.4 9.0 9.6 8.6
Non-U.S. developed small/mid cap 3.1 3.2 3.2 3.2 3.3 3.2 2.8 1.8 0.7 0.5 0.6 0.5
Emerging markets large cap 6.8 6.8 6.8 6.8 6.8 6.6 6.0 4.3 3.2 2.0 2.0 17
Emerging markets small/mid cap 0.8 0.8 0.8 0.8 0.8 0.8 0.7 0.4 0.1 0.1 0.1 0.1
REITs 1.6 1.6 1.6 1.6 1.7 1.8 1.8 1.7 1.6 1.8 2.0 2.0
FIXED INCOME (%)

U.S. fixed income 6.7 6.7 6.6 6.5 7.4 8.4 1.7 19.7 28.5 32.0 322 36.9
Non-U.S. developed fixed income 0.6 0.6 0.6 0.6 0.7 0.8 1.0 2.5 3.4 3.5 3.5 4.1
Emerging markets debt 0.6 0.6 0.6 0.6 0.6 0.7 0.8 2.0 2.3 2.2 2.2 2.1
Inflation linked 0.4 0.4 0.4 0.4 0.4 0.6 2.1 41 5.6 6.8 6.6 6.5
High yield 0.1 0.1 0.1 0.1 03 0.4 0.4 0.6 13 5.4 5.7 5.5
REITs (FI) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.2

CASH & EQUIVALENTS (%)

1000 100.0 1000 100.0 100.0 1000 100.0 1000 1000 100.0 1000 100.0

The small/mid-cap category consists of companies whose market capitalization is below $15 billion for U.S. companies, below $10 billion for non-U.S. developed-world companies and below $5 billion for
emerging markets companies. Cash & equivalents includes short-term securities, accrued income and other assets less liabilities. 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.

The glide path’s underlying funds, as well as the fund allocation percentages, are subject to the Target Date Solutions Committee’s discretion and will evolve over time. Underlying funds may be added
or removed during the year. Portfolio managers of certain underlying funds have the discretion to investamong multiple asset classes, such as stocks and bonds, or U.S. and non-U.S. equities; therefore,
the asset class mix of the target date series will change over time, depending on managers’ future investment decisions. Each underlying fund’s weight in the glide path is shown on the page,
"Allocation of the underlying American Funds in the glide path.”

Data as of June 30, 2020. Totals may not reconcile due to rounding. Source: Capital Group.
REITs = real estate investment trusts. 36



Attribution analysis
Class R-6 shares (as of June 30, 2020)

Definitions and disclosures

Index definitions

Standard & Poor's 500 Composite Index is a market capitalization-weighted index based on the average weighted results of approximately 500 widely held common stocks. 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 taxes.

Bloomberg Barclays U.S. Aggregate Index covers the investment-grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and corporate securities,
MBS (agency fixed-rate and hybrid ARM passthroughs), ABS and CMBS. The 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.

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. This index is unmanaged, and its results include reinvested dividends and/or distributions but do not reflect the effect of sales charges, commissions,
accountfees, expenses or taxes. This index was not in existence as of the date the fund began investment operations; therefore, lifetime results are not available.

Custom indexes for the American Funds Target Date Retirement Series were established by Capital Group. They are based on a combination of the S&P 500 Index (representing U.S. equity), MSCI
ACWI ex USA (representing non-U.S. equity) and Bloomberg Barclays U.S. Aggregate Index (representing bonds). The custom index weights were calculated based on an analysis of the 10-year
monthly average asset class exposure (as of December 31, 2014) of the underlying American Funds that comprise the target date series. (For underlying funds with less than 10 years of history, lifetime
asset-allocation averages were used.) Custom index returns were based on the weighted returns of the three indexes.

Cash and equivalents includes short-term securities, accrued income and other assets less liabilities. 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.

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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Attribution analysis
Class R-6 shares (as of June 30, 2020)

Definitions and disclosures

Attribution methodology disclosure

Attribution data was produced using FactSet, a third-party software system, based on daily portfolios. The reports utilize a look through methodology which aggregates holdings from each underlying
fund up to the fund of fund level. Securities in their initial period of acquisition may not be included in this analysis. The analysis does not accountfor buy and sell transactions that might have occurred
intraday and excludes the impact of any credit default swaps. Data elements such as pricing, income, market cap, etc., were provided by FactSet. The index provided for attribution is based on FactSet's
methodology. The index is a broad-based market benchmark and may not be used by Capital Group as the sole comparative index for this fund. Capital believes the software and information from
FactSet to be reliable. However, Capital cannot be responsible for inaccuracies, incomplete information or updating of information by FactSet. Past results are not predictive of results in future periods.

Investors should carefully consider investment objectives, risks, charges and expenses. This and other important information is contained in the fund
prospectus and summary prospectus, which can be obtained from a financial professional and should be read carefully before investing.

Although the American Funds are compared to their benchmarks, portfolio managers manage the funds consistent with each fund’s investment objectives.

Although the target date funds are managed for investors on a projected retirement date time frame, the funds' allocation strategy does not guarantee that investors' retirement goals will be met.
American Funds investment professionals manage the target date funds' portfolio, moving it from a more growth-oriented strategy to a more income-oriented focus as the fund gets closer to its target
date. The target date is the year that corresponds roughly to the year in which an investor is assumed to retire and begin making withdrawals. Investment professionals continue to manage each
portfolio for approximately 30 years after it reaches its target date.

The S&P 500 is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Capital Group. Copyright © 2020 S&P Dow Jones Indices LLC, a division of S&P Global,
and/or its affiliates. All rights reserved. Redistribution or reproduction in whole or in part is prohibited without written permission of S&P Dow Jones Indices LLC.

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. Bloomberg® is a trademark of Bloomberg Finance L.P. (collectively with its affiliates, “Bloomberg”). Barclays® is a trademark of
Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Neither Bloomberg nor Barclays approves or endorses this material, guarantees the accuracy or completeness of any
information herein and, to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

American Funds Distributors, Inc., member FINRA.

Investing outside the United States involves risks such as currency fluctuations, periods of illiquidity and price volatility, as more fully described in the prospectus. 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.
Investments in mortgage-related securities involve additional risks, such as prepayment risk, as more fully described in the prospectus. Higher yielding, higher risk bonds can fluctuate in price more than
investment-grade bonds, so investors should maintain a long-term perspective. While not directly correlated to changes in interest rates, the values of inflation linked bonds generally fluctuate in response to
changes in real interest rates and may experience greater losses than other debt securities with similar durations. Fund shares of U.S. Government Securities Fund are not guaranteed by the U.S.

government. 38



Investment results — annual total returns

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

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those
shown. Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results shown are at net asset value
with all distributions reinvested. For current information and month-end results, visit capitalgroup.com.

Class R-6 shares (2010-2019)

Annual total returns as of December 31 (%) 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

American Funds 2065 Target Date Retirement Fund®

S&P Target Date Through 2060+ Index - - - - - - _ — - _
Custom Index Target Date 2065 - - - - - - - - - _
American Funds 2060 Target Date Retirement Fund® 22.49 -5.64 25.01

S&P Target Date Through 2060+ Index - - - - - - 10.24 20.85 -8.11 25.09
Custom Index Target Date 2060 - - - - - - 8.53 21.19 -6.95 25.49

American Funds 2055 Target Date Retirement Fund®
S&P Target Date Through 2055 Index - -2.35 15.74 25.49 6.03 -0.83 10.24 20.75 -8.10 25.00
Custom Index Target Date 2055 -
American Funds 2050 Target Date Retirement Fund® 13.07

S&P Target Date Through 2050 Index 14.96 -2.35 15.63 25.20 6.08 -0.70 10.19 20.65 -8.01 24.92
Custom Index Target Date 2050 13.08 -2.38 14.98 22.33 6.94 -0.87 8.53 21.19 -6.95 25.49
American Funds 2045 Target Date Retirement Fund®

S&P Target Date Through 2045 Index 14.96 -2.51 15.47 24.80 6.11 -0.58 10.04 20.30 -7.94 24.76
Custom Index Target Date 2045 13.08 -2.38 14.98 22.33 6.94 -0.87 8.45 21.00 -6.90 25.26
American Funds 2040 Target Date Retirement Fund®

S&P Target Date Through 2040 Index 15.09 -2.10 15.21 2416 6.14 -0.47 9.80 19.79 -7.63 24.25
Custom Index Target Date 2040 13.08 -2.38 14.98 22.33 6.89 -0.86 8.35 20.80 -6.85 25.03
Standard & Poor's 500 Composite Index 15.06 2.1 16.00 32.39 13.69 1.38 11.96 21.83 -4.38 31.49
MSCI All Country World Index (ACWI) ex USA 11.15 -13.71 16.83 15.29 -3.87 -5.66 4.50 27.19 -14.20 21.51
Bloomberg Barclays U.S. Aggregate Index 6.54 7.84 4.21 -2.02 5.97 0.55 2.65 3.54 0.01 8.72

Fund inception: February 1, 2007, for all funds, except the 2055 fund, the 2060 fund and the 2065 fund, which began February 1, 2010, March 27, 2015, and March 27, 2020, respectively. Average
annual total returns for periods ended June 30, 2020.

Custom indexes for the American Funds Target Date Retirement Series were established by Capital Group. They are based on a combination of the S&P 500 Index, MSCI ACWI ex USA and Bloomberg
Barclays U.S. Aggregate Index. Index weights chosen best approximate each target date fund’s historic exposure to U.S. stocks (S&P 500), non-U.S. stocks (MSCI ACWI ex USA) and bonds (Bloomberg
Barclays U.S. Aggregate Index). Market indexes are unmanaged and, therefore, have no expenses. There have been periods when the fund has lagged the index.

MSCI index results reflect dividends net of withholding taxes.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment results reflect expense reimbursements, without which results would
have been lower. Please see capitalgroup.com for more information.

Class R-6 share results prior to the date of first sale are hypothetical based on Class A share results without a sales charge, adjusted for typical estimated expenses. Please see each fund's prospectus
for more information on specific expenses. 39



Investment results — annual total returns (continued)

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

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those
shown. Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results shown are at net asset value
with all distributions reinvested. For current information and month-end results, visit capitalgroup.com.

Class R-6 shares (2010-2019)

Annual total returns as of December 31 (%) 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
American Funds 2035 Target Date Retirement Fund®

S&P Target Date Through 2035 Index 14.74 -1.78 14.83 23.24 6.13 -0.37 9.48 18.72 -7.07 23.11
Custom Index Target Date 2035 13.01 -2.31 14.87 21.97 6.98 -0.78 8.24 20.16 -6.31 24.08
American Funds 2030 Target Date Retirement Fund®

S&P Target Date Through 2030 Index 14.41 -1.25 14.28 21.92 6.05 -0.35 9.08 17.38 -6.52 21.76
Custom Index Target Date 2030 12.98 -2.09 14.74 21.77 6.94 -0.78 7.64 18.05 -5.22 21.67
American Funds 2025 Target Date Retirement Fund®

S&P Target Date Through 2025 Index 13.88 -0.43 13.50 20.05 5.98 -0.25 8.48 15.65 -5.72 19.84
Custom Index Target Date 2025 12.70 -1.44 14.14 20.30 7.20 -0.27 7.00 15.53 -4.35 19.88
American Funds 2020 Target Date Retirement Fund®

S&P Target Date Through 2020 Index 13.15 0.48 12.57 17.41 5.80 -0.31 7.83 14.04 -4.90 18.18
Custom Index Target Date 2020 11.91 0.58 12.42 16.48 7.20 -0.01 6.38 13.48 -3.43 17.98
American Funds 2015 Target Date Retirement Fund®

S&P Target Date Through 2015 Index 12.34 1.55 11.42 14.58 5.68 -0.27 7.05 12.46 -3.90 16.11
Custom Index Target Date 2015 11.25 1.84 11.20 13.66 7.33 0.18 6.01 12.33 -3.16 17.45
American Funds 2010 Target Date Retirement Fund®

S&P Target Date Through 2010 Index 11.35 2.77 10.09 11.57 5.34 -0.25 6.17 10.63 -3.41 15.08
Custom Index Target Date 2010 10.58 3.25 9.96 11.05 7.21 0.10 5.82 11.73 -2.85 16.64
Standard & Poor's 500 Composite Index 15.06 2.11 16.00 32.39 13.69 1.38 11.96 21.83 -4.38 31.49
MSCI All Country World Index (ACWI) ex USA 11.15 -13.71 16.83 15.29 -3.87 -5.66 4.50 27.19 -14.20 21.51
Bloomberg Barclays U.S. Aggregate Index 6.54 7.84 4.21 -2.02 5.97 0.55 2.65 3.54 0.01 8.72

Fund inception: February 1, 2007.

Custom indexes for the American Funds Target Date Retirement Series were established by Capital Group. They are based on a combination of the S&P 500 Index, MSCI ACWI ex USA and Bloomberg
Barclays U.S. Aggregate Index. Index weights chosen best approximate each target date fund’s historic exposure to U.S. stocks (S&P 500), non-U.S. stocks (MSCI ACWI ex USA) and bonds (Bloomberg
Barclays U.S. Aggregate Index). Market indexes are unmanaged and, therefore, have no expenses. There have been periods when the fund has lagged the index.

MSCl index results reflect dividends net of withholding taxes.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment results reflect expense reimbursements, without which results would
have been lower. Please see capitalgroup.com for more information.

Class R-6 share results prior to the date of first sale are hypothetical based on Class A share results without a sales charge, adjusted for typical estimated expenses. Please see each fund'’s prospectus for
more information on specific expenses. 40



Investment results — underlying American Funds

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

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those
shown. Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results shown are at net asset value
with all distributions reinvested. For current information and month-end results, visit capitalgroup.com.

Class R-6 shares Average annual total returns for Class R-6 shares (%) Annualized

Expense 30-day
For Eeriods Ended June 30, 2020 Inceition date 1 iear 5 iears 10 iears Lifetime ratio (%) SEC iield (%)
AMCAP Fund 5/1/67 11.15 10.52 14.35 11.88 0.34 0.60
EuroPacific Growth Fund 4/16/84 3.17 4.90 7.48 10.63 0.46 0.80
The Growth Fund of America 12/1/73 16.83 13.21 15.03 13.96 0.31 0.47
The New Economy Fund 12/1/83 13.72 11.10 15.06 11.76 0.43 0.25
New Perspective Fund 3/13/73 11.14 10.52 12.37 12.50 0.42 0.71
New World Fund 6/17/99 5.03 6.85 6.94 8.14 0.60 0.74
SMALLCAP World Fund 4/30/90 11.39 8.62 11.68 10.11 0.68 0.04
American Mutual Fund 2/21/50 0.41 8.07 11.54 11.71 0.28 2.42
Capital World Growth and Income Fund 3/26/93 2.55 6.31 9.59 10.36 0.42 1.78
Fundamental Investors 8/1/78 4.90 9.73 12.96 12.49 0.28 1.59
International Growth and Income Fund 10/1/08 -5.21 1.91 5.84 5.82 0.55 2.18
The Investment Company of America 1/1/34 5.89 8.85 12.35 12.28 0.27 1.80
Washington Mutual Investors Fund 7/31/52 0.24 9.20 12.87 11.95 0.27 2.13
Capital Income Builder 7/30/87 -1.27 3.94 7.24 8.93 0.27 3.19
The Income Fund of America 12/1/73 -0.91 5.46 8.76 10.83 0.26 3.12
American Balanced Fund 7/26/75 6.62 8.15 10.69 10.80 0.26 1.67
American Funds Global Balanced Fund 2/1/1 3.04 4.92 - 6.03 0.49 1.61

To view prospectuses of the target date series or underlying funds, please visit www.capitalgroup.com/individual/investments/prospectuses-and-reports.htm.

Expense ratios are as of each fund’s prospectus available at the time of publication. When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would
have been lower. Please see capitalgroup.com for more information.

The SEC yield reflects the rate at which the fund is earning income on its current portfolio of securities.

Class R-6 shares were first offered on May 1, 2009. Class R-6 share results prior to the date of first sale are hypothetical based on Class A share results without a sales charge, adjusted for typical
estimated expenses. Please see each fund's prospectus for more information on specific expenses. 41



Investment results — underlying American Funds (continued)

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

Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be lower or higher than those
shown. Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund results shown are at net asset value
with all distributions reinvested. For current information and month-end results, visit capitalgroup.com.

Class R-6 shares Average annual total returns for Class R-6 shares (%) )
Annualized
Expense 30-day
For periods ended June 30, 2020 Inception date 1 year 5 years 10 years Lifetime ratio (%) SEC yield (%)
American Funds Inflation Linked Bond Fund 12/14/12 11.05 4.32 - 2.43 0.32 -4.88
American Funds Mortgage Fund 11/1/10 7.30 3.49 - 3.09 0.28 0.91
American High-Income Trust 2/19/88 -2.81 3.58 5.47 7.71 0.34 6.29
The Bond Fund of America 5/28/74 10.53 4.77 4.31 7.85 0.23 1.31
Capital World Bond Fund 8/4/87 3.97 3.68 3.32 6.28 0.49 1.23
Intermediate Bond Fund of America 2/19/88 7.1 3.06 2.56 4.95 0.25 0.73
Short-Term Bond Fund of America 10/2/06 4.07 2.05 1.46 2.03 0.32 0.56
U.S. Government Securities Fund 10/17/85 10.09 3.91 3.34 5.97 0.25 0.56

To view prospectuses of the target date series or underlying funds, please visit www.capitalgroup.com/individual/investments/prospectuses-and-reports.htm.

Expense ratios are as of each fund’s prospectus available at the time of publication. When applicable, investment results reflect fee waivers and/or expense reimbursements, without which results would
have been lower. Please see capitalgroup.com for more information.

The SEC yield reflects the rate at which the fund is earning income on its current portfolio of securities.

Class R-6 shares were first offered on May 1, 2009. Class R-6 share results prior to the date of first sale are hypothetical based on Class A share results without a sales charge, adjusted for typical
estimated expenses. Please see each fund's prospectus for more information on specific expenses. 42



Annual fund operating expenses

Class R-6 shares

Total annual operating expenses - gross

Total operating expenses after waivers
and reimbursements - net

American Funds 2065 Target Date Retirement Fund 0.45% 0.41%
American Funds 2060 Target Date Retirement Fund 0.41% 0.41%
American Funds 2055 Target Date Retirement Fund 0.40% 0.40%
American Funds 2050 Target Date Retirement Fund 0.39% 0.39%
American Funds 2045 Target Date Retirement Fund 0.38% 0.38%
American Funds 2040 Target Date Retirement Fund 0.38% 0.38%
American Funds 2035 Target Date Retirement Fund 0.37% 0.37%
American Funds 2030 Target Date Retirement Fund 0.35% 0.35%
American Funds 2025 Target Date Retirement Fund 0.33% 0.33%
American Funds 2020 Target Date Retirement Fund 0.31% 0.31%
American Funds 2015 Target Date Retirement Fund 0.31% 0.31%
American Funds 2010 Target Date Retirement Fund 0.31% 0.31%

Total annual operating expenses as of January 1, 2020.

The investment adviser is currently reimbursing a portion of other expenses for American Funds 2065 Target Date Retirement Fund. Net expense ratios reflect the reimbursement, without which

expenses would have been higher and results would have been lower. The reimbursement will be in effect through at least January 31, 2021. The adviser may elect at its discretion to extend, modify or
terminate the reimbursement at that time. Please see the fund’s most recent prospectus for details. The expense ratio for the American Funds 2065 Target Date Retirement Fund is estimated. The 2065

fund launched March 27, 2020.

The expense ratios are as of each fund'’s prospectus available at the time of publication and include the weighted average expenses of the underlying funds. Please see each fund’s most recent

prospectus for details.



Number of investments in each target date category

Results as of June 30, 2020. Figures shown are past results for Class R-6 shares and are not predictive of results in future periods. Current and future results may be
lower or higher than those shown. Share prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. Fund
results shown are at net asset value with all distributions reinvested. If a sales charge had been deducted, the results would have been lower. For current
information and month-end results, visit capitalgroup.com.

AVERAGE ANNUAL TOTAL RETURNS RANKINGS STANDARD DEVIATION RANKINGS SHARPE RATIO RANKINGS

American Funds Morningstar

target date fund category QTD 1 year 3 years 5years 10years 3years 5years 10years 3years 5years 10years
2065 2060+ 72 of 300 - - - - - - - - - -
2060 2060+ 103 0of 300 50f254 50f165 1 o0fé63 - 11 0of 165 2 of 63 - 40of 165 1 of 63 -
2055 2055 630f228 40f226 40f195 10f153 10of36 250f195 210f153 70f36 40of195 10f153 10f36
2050 2050 56 of 240 50f238 50f209 10of164 10f83 500f209 370f164 190f83 50f209 10of164 10f83
2045 2045 610f228 50f226 50f197 10f156 10f90 380f197 380f156 150f90 40f197 10of156 10f%0
2040 2040 56 of 240 50f238 50f209 10of164 10f103 710f209 560f164 230f 103 50f209 2o0of164 10f103
2035 2035 46 of 228 60f226 50f197 10f156 10f91 850f197 690f 156 240f91 50f197 20of156 1o0f91
2030 2030 122 of 246 9 0of238 70f209 10of164 10f103 480f209 53 0of 164 480f103 60f209 10of164 10of103
2025 2025 118 0f 235 50f229 40f200 10f159 10f94 440f200 480f159 380f94 50f200 10f159 10f9%4
2020 2020 130 of 228 27 0f 223 210f 195 50f 149 20of95 550f195 590f149 450f95 100f195 30f149 10f95
2015 2015 910f 127 440f123 300f98 8of 72 60f48 300f98 230f72 130f48 190f98 30f72 2 of 48
2010 2000-2010 710f 131 620f123 300f93 70f76 70f59 400f93 350f76 220f59 320f93 9o0f76 2 of 59

Volatility measured by annualized standard deviation (based on monthly returns), calculated at net asset value. Percentile return rankings for one-, three-, five- and 10-year returns calculated by
Morningstar. All Sharpe ratio and standard deviation rankings calculated by Capital Group, using data obtained from Morningstar. The Morningstar category average includes all share classes for the
funds in the category. While American Funds R-6 shares do not include fees for advisor compensation and service provider payments, the share classes represented in the Morningstar category have
varying fee structures and can include these and other fees and charges resulting in higher expenses. Investment results assume all distributions are reinvested and reflect applicable fees and expenses.
When applicable, investment results reflect expense reimbursements, without which results would have been lower. Sharpe ratio is calculated by using standard deviation and excess return to
determine reward per unit of risk. The higher the Sharpe ratio, the better the portfolio’s historical risk-adjusted performance. All funds began on February 1, 2007, except for the 2055 fund, which began
on February 1, 2010, and the 2060 fund, which began on March 27, 2015, and the 2065 fund, which began on March 27, 2020. The category includes both active and passive target date funds, as well
as those that are managed both “to” and “through” retirement. Approximately one-third of the funds within the 2000-2010 category have a target date of 2005. 44



Overall, the Series has held up well in tough equity markets

Peer rankings of the Series during periods in which the S&P 500 Index declined at least 10%
(peak to trough)

Class R-6 shares

Absolute rank

Bear market Correction Correction Correction Correction Correction Correction Bear market
Fund 10/9/2007-3/9/2009  4/23/2010-7/2/2010  4/29/2011-10/3/2011  5/21/2015-8/25/2015 11/3/2015-2/11/2016 ~ 1/26/2018-2/8/2018  9/20/2018-12/24/2018  2/19/2020-3/23/2020
-55.3% Indexreturn -15.6% Index return -18.6% Indexreturn -11.9% Indexretumn -12.7% Indexreturn -10.1% Indexretum -19.4% Indexreturn -33.8% Indexreturn
2065
2060 1 of 70 2 of 88 14 of 203 22 of 223 17 of 281
2055 1 of 42 3 of 72 15 of 179 7 of 182 26 of 212 34 of 227 15 of 228
2050 1 of 71 16 of 111 24 of 143 36 of 194 24 of 197 44 of 226 50 of 239 31 of 240
2045 6 of 80 10 of 121 20 of 131 36 of 183 21 of 186 43 of 212 48 of 227 42 of 228
2040 2 of 112 37 of 137 30 of 145 56 of 194 43 of 197 77 of 226 70 of 239 54 of 240
2035 12 of 84 18 of 122 28 of 132 63 of 183 66 of 186 88 of 212 98 of 227 63 of 228
2030 16 of 112 52 of 137 78 of 145 91 of 194 80 of 197 98 of 226 64 of 239 53 of 246
2025 41 of 84 53 of 128 67 of 138 58 of 189 47 of 192 89 of 218 65 of 233 37 of 235
2020 48 of 99 61 of 131 62 of 139 75 of 181 50 of 184 84 of 214 59 of 227 61 of 228
2015 27 of 53 16 of 75 16 of 75 14 of 92 15 of 95 47 of 114 25 of 127 36 of 127
2010 50 of 79 12 of 90 12 of 90 50 of 99 17 of 102 72 of 105 48 of 131 77 of 131

Source: Capital Group using data from Morningstar. Bear market is defined as a cumulative decline of S&P 500 Price Return Index of 20% or more from peak to trough; correction is defined as a
cumulative decline of S&P 500 Price Return Index of 10% to 20% from peak to trough. Average percentile rank shown represents an equal-weighted average of Morningstar category percentile ranks of
all vintages of the series. Absolute ranks shown are of the R-6 share class starting with July 13, 2009 and of the A share class prior to that. Morningstar ranking data shown above may represent
comparisons of categories that are not identical.

Rankings are based on the funds’ average annual total returns (Class R-6 shares at net asset value) within the applicable Morningstar categories. The Morningstar rankings do not reflect the effects of
sales charges, account fees or taxes. Past results are not predictive of results in future periods. The Morningstar category average includes all share classes for the funds in the category. While American
Funds R-6 shares do not include fees for advisor compensation and service provider payments, the share classes represented in the Morningstar category have varying fee structures and can include
these and other fees and charges resulting in higher expenses. Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, investment results
reflect expense reimbursements, without which results would have been lower. Please see capitalgroup.com for more information. For a list of each fund’s Morningstar category, please see the
“Additional information” section. 45



Additional information

Although the target date funds are managed for investors on a projected retirement date time
frame, the fund’s allocation strategy does not guarantee that investors’ retirement goals will be
met. American Funds investment professionals actively manage the Target Date Fund's
portfolio, moving it from a more growth-oriented strategy to a more income-oriented focus as
the fund gets closer to its target date. The target date is the year that corresponds roughly to
the year in which an investor is assumed to retire and begin taking withdrawals. Investment
professionals continue to manage each fund for approximately 30 years after it reaches its
target date.

We offer a range of share classes designed to meet the needs of retirement plan sponsors and
participants. The different share classes incorporate varying levels of advisor compensation
and service provider payments. Because Class R-6 shares do notinclude any recordkeeping
payments, expenses are lower and results are higher. Other share classes that include
recordkeeping costs have higher expenses and lower results than Class R-6.

Class R-6 shares were first offered on May 1, 2009. Class R-6 share results prior to the date of
first sale are hypothetical based on Class A share results without a sales charge, adjusted for
typical estimated expenses. Please see each fund'’s prospectus for more information on
specific expenses.

The SEC yield reflects the rate at which the fund is earning income on its current portfolio of
securities while the 12-month distribution rate/dividend yield reflects the fund'’s past dividends
paid to shareholders. Accordingly, the fund’s SEC yield and distribution rate/dividend yield
may differ.

Investing outside the United States involves risks, such as currency fluctuations, periods of
illiquidity and price volatility, as more fully described in the prospectus. These risks may be
heightened in connection with investments in developing countries. 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. Investments in mortgage-related securities involve additional risks,
such as prepayment risk, as more fully described in the prospectus. Higher yielding, higher risk
bonds can fluctuate in price more than investment-grade bonds, so investors should maintain
a long-term perspective. While not directly correlated to changes in interest rates, the values
of inflation-linked bonds generally fluctuate in response to changes in real interest rates and
may experience greater losses than other debt securities with similar durations. Fund shares of
U.S. Government Securities Fund are not guaranteed by the U.S. government.

Investment results assume all distributions are reinvested and reflect applicable fees and
expenses. When applicable, investment results reflect expense reimbursements, without which
results would have been lower. Please see capitalgroup.com for more information. The
expense ratios are as of each fund’s prospectus available at the time of publication and include
the weighted average expenses of the underlying funds.

Bloomberg Barclays U.S. Aggregate Index represents the U.S. investment-grade fixed-rate bond
market. This index is unmanaged, and its results include reinvested dividends and/or
distributions but do not reflect the effect of sales charges, commissions, account fees, expenses
or taxes.

Bloomberg Barclays 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 Barclays U.S. Credit Index comprises the U.S. Corporate Index, which is a broad-
based benchmark that measures the investment-grade, fixed-rate, taxable, corporate bond
market. It includes U.S. dollar-denominated securities publicly issued by U.S. and non-U.S.
industrial, utility and financial issuers that meet specified maturity, liquidity and quality
requirements.

Bloomberg Barclays U.S. Government Index includes Treasuries and U.S. agency debentures.

Bloomberg Barclays U.S. Mortgage Backed Securities Index is a market value-weighted index
that covers the mortgage-backed pass-through securities of Ginnie Mae (GNMA), Fannie Mae
(FNMA) and Freddie Mac (FHLMC). This index is unmanaged, and its results include reinvested
distributions but do not reflect the effect of sales charges, commissions, account fees, expenses
or taxes.

Bloomberg Barclays U.S. Treasury Inflation-Protected Securities (TIPS) Index is a rules-based,
market value-weighted index that tracks inflation-protected securities issued by the U.S.
Treasury.

The Dow Jones-UBS Commodity Index is composed of futures contracts on 19 physical
commodities. It reflects the return of underlying commodity futures price movements and is
quoted in U.S. dollars.

MSCI All Country World Index is a free float-adjusted market capitalization-weighted index that
is designed to measure results of more than 40 developed and emerging equity markets. Results
reflect dividends gross of withholding taxes through December 31, 2000, and dividends net of
withholding taxes thereafter.

MSCI ACWI ex USA 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. 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 taxes.

MSCI All Country World Small Cap Index is a free float-adjusted market capitalization-weighted
index that is designed to measure equity market results of smaller capitalization companies in
both developed and emerging markets. 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 taxes.

MSCI World Index is a free float-adjusted market capitalization-weighted index that is designed
to measure equity market results of developed markets. The index consists of more than 20
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Additional information (continued)

developed market country indexes, including the United States. 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 taxes.

Standard & Poor's 500 Composite Index is a market capitalization-weighted index based on the
average weighted results of approximately 500 widely held common stocks. 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 taxes.

S&P Global REIT Index consists of real estate investment trusts in both developed and emerging
markets.

New Perspective Fund historical index information: From March 13, 1973, through December 31,
1987, the MSCI World Index was used because the MSCI All Country World Index did not exist.
MSCI World Index reflects dividends net of withholding taxes, and MSCI All Country World Index
results reflect dividends gross of withholding taxes through December 31, 2000, and dividends
net of withholding taxes thereafter.

Capital World Growth and Income Fund historical index information: Results for the MSCI Al
Country World Index reflect dividends gross of withholding taxes through December 31, 2000,
and dividends net of withholding taxes thereafter.

EuroPacific Growth Fund historical index information: From April 16, 1984, through December 31,

1987, the MSCI EAFE Index was used because the MSCI All Country World Index ex USA did not
yet exist.

Fund
American Funds Target Date 2010

Morningstar categories

Morningstar Target Date 2000-2010
American Funds Target Date 2015 Morningstar Target Date 2015
American Funds Target Date 2020 Morningstar Target Date 2020
American Funds Target Date 2025 Morningstar Target Date 2025
American Funds Target Date 2030 Morningstar Target Date 2030
American Funds Target Date 2035 Morningstar Target Date 2035
American Funds Target Date 2040 Morningstar Target Date 2040
American Funds Target Date 2045 Morningstar Target Date 2045
American Funds Target Date 2050 Morningstar Target Date 2050
American Funds Target Date 2055 Morningstar Target Date 2055
American Funds Target Date 2060 Morningstar Target Date 2060+

American Funds Target Date 2065 Morningstar Target Date 2060+

Since January 1, 1988, the MSCI All Country World Index ex USA has been used. MSCI EAFE
Index reflects dividends net of withholding taxes, and MSCI All Country World Index ex USA
results reflect dividends gross of withholding taxes through December 31, 2000, and dividends
net of withholding taxes thereafter.

SMALLCAP World Fund historical index information: Results for the MSCI All Country World
Small Cap Index reflect dividends net of withholding taxes. Because the index was not in
existence at the time of the fund's inception, cumulative returns through May 1994 reflect the
returns of the S&P Developed <$1.2 Billion Index.

The benchmark index for American Funds Inflation Linked Bond Fund is the Bloomberg
Barclays U.S. Treasury Inflation-Protected Securities (TIPS) Index. The benchmark index for
American Funds Mortgage Fund is the Bloomberg Barclays U.S. Mortgage Backed Securities
Index. The benchmark index for American High-Income Trust is the Bloomberg Barclays U.S.
Corporate High Yield 2% Issuer Capped Index. The benchmark index for The Bond Fund of
America is the Bloomberg Barclays U.S. Aggregate Index. The benchmark index for Capital
World Bond Fund is the Bloomberg Barclays Global Aggregate Index. The benchmark index for
Intermediate Bond Fund of America is the Bloomberg Barclays U.S. Government/Credit 1-7
Years ex BBB Index. The benchmark index for Short-Term Bond Fund of America is the
Bloomberg Barclays U.S. Government/Credit 1-3 Years ex BBB Index. The benchmark index for
the U.S. Government Securities Fund is the Bloomberg Barclays U.S. Government/Mortgage-
Backed Securities Index.

Indexes

S&P Target Date Through 2010 Index
S&P Target Date Through 2015 Index
S&P Target Date Through 2020 Index
S&P Target Date Through 2025 Index
S&P Target Date Through 2030 Index
S&P Target Date Through 2035 Index
S&P Target Date Through 2040 Index
S&P Target Date Through 2045 Index
S&P Target Date Through 2050 Index
S&P Target Date Through 2055 Index
S&P Target Date Through 2060+ Index
S&P Target Date Through 2060+ Index
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Additional information (continued)

Institutional Client Notice and Addendum for Retirement Plans

Capital Group, its affiliates and representatives (collectively “Capital Group”) engage in sales,
marketing, and servicing activities as part of our efforts to distribute our services and products
("distribution activities”). Our distribution activities reflect our understanding of the following:

1.

The Plan is represented by a “fiduciary” within the meaning of section 3(21)(A) of ERISA with
full authority and responsibility for the decision to enter into transactions or service
relationships (the “Plan fiduciary”);

The Plan fiduciary is responsible for exercising independent judgment in evaluating any
transactions or services and is capable of evaluating investment risks independently, both in
general and with regard to particular transactions and investment strategies that Capital
Group may market to the Plan; and

Capital Group is not undertaking to provide impartial investment advice, act as an impartial
adviser, or provide advice in a fiduciary capacity in connection with its distribution activities,
and the parties agree that such activities will not be used as a primary basis for the Plan’s
investment decisions.

This Notice does not apply beyond distribution activities. Thus, for example, Capital Group will act

as a fiduciary and as an investment manager under ERISA to the extent provided in the terms of a
participation or investment management agreement.
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Target Date Solutions Committee

Brad Vogt is an equity portfolio manager at Capital Group. He is
the principal investment officer of the American Funds Target
Date Retirement Series® and serves on the Target Date
Solutions Committee. Brad has been involved in the oversight of
our multi-asset solutions for more than a decade. Brad has 32
years of investment experience, all with Capital Group. Earlier in
his career, as an equity investment analyst at Capital, he covered
environmental services, U.S. telecommunications and cable &
satellite TV companies. He holds a bachelor's degree in
international politics and economics from Wesleyan University.
Brad is based in Washington, D.C.

Michelle Black is a solutions portfolio manager at Capital
Group. Her focus is on fund-of-funds and multi-asset solutions.
Michelle serves on the Target Date Solutions Committee and the
Portfolio Solutions Committee. She has 25 years of investment
industry experience and has been with Capital Group for 18
years. During her tenure at Capital, Michelle led the
development of asset allocation design for private high-net-
worth clients. She has been deeply involved in glide path
development for our target date series, and also worked as an
asset allocation investment specialist out of our London office,
where she helped construct multi-asset solutions for global
institutions. Prior to joining Capital, Michelle was manager of the
Los Angeles office and an investment planning analyst at
Sanford C. Bernstein & Co. She holds a bachelor's degree in
business administration from the University of Southern
California. She also holds the Certified Investment Management
Analyst® and Certified Private Wealth Advisor® designations, is a
member of the Investments & Wealth Institute and serves on the
CIMA commission. Michelle is based in Los Angeles.

Years of experience as of December 31, 2019.

David Hoag is a fixed income portfolio manager at Capital
Group. He also serves on the Fixed Income Management
Committee and the Target Date Solutions Committee. He has 32
years of investment experience and has been with Capital Group
for 28 years. Earlier in his career, as a fixed income investment
analyst at Capital, he covered municipal bonds. Prior to joining
Capital, David worked as a municipal bond analyst for Van
Kampen Merritt Investment Advisory Corp. in Lisle, lllinois. He
holds an MBA in finance from the University of Chicago Booth
School of Business and a bachelor's degree in economics and
business from Wheaton College, lllinois. David is based in

Los Angeles.

Jody Jonsson is an equity portfolio manager at Capital Group.
She also serves on the Capital Group Management Committee
and the Target Date Solutions Committee. She has 31 years of
investment experience and has been with Capital Group for 29
years. Earlier in her career, as an equity investment analyst at
Capital, Jody covered insurance, U.S. household & personal
care, restaurants & lodging and cruise lines companies. Before
joining Capital, she was an equity research analyst at Fidelity
Management & Research Company in Boston and an officer in
the public finance division of Irving Trust Company in New York.
Jody holds an MBA from Stanford Graduate School of Business,
where she was an Arjay Miller Scholar, and a bachelor's degree
in economics from Princeton University graduating cum laude.
She holds the Chartered Financial Analyst® designation and is a
member of the CFA Institute. Jody is based in Los Angeles.
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Target Date Solutions Committee (continued)

Jim Lovelace is an equity portfolio manager at Capital Group.
He also serves on the Target Date Solutions Committee. He has
38 years of investment experience, all with Capital Group. Earlier
in his career, as an equity investment analyst at Capital, Jim
covered beverages & tobacco, restaurants & lodging,
household products and personal care companies. Jim began
his career at Capital as a participant in The Associates Program,
a two-year series of work assignments in various areas of the
organization. He holds a bachelor's degree with honors in
philosophy from Swarthmore College. He also holds the
Chartered Financial Analyst® designation and is a member of
the Los Angeles Society of Financial Analysts. Jim is based in
Los Angeles.

Samir Mathur is a solutions portfolio manager at Capital Group.
His focus is on fund-of-funds and multi-asset solutions. Samir
serves on the Target Date Solutions Committee and the Portfolio
Solutions Committee. He has 27 years of investment industry
experience and has been with Capital Group for seven years.
During his tenure at Capital, Samir has led the development of
fund-of-funds solutions and several model portfolios, including
tax-aware portfolio models, portfolio sleeves and model
portfolios for our insurance series of funds. Prior to joining
Capital, Samir was a managing director for the multi-asset
trading and solutions group at Citigroup. Before that, he worked
at Hewlett-Packard. He holds an MBA from University of
California, Berkeley, a master’s degree in computer science from
University of Southern California and a bachelor’s of technology
degree from the Indian Institute of Technology, Delhi. Samir is
based in New York.

Years of experience as of December 31, 2019.
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Wesley Phoa is a solutions portfolio manager at Capital Group.
His focus is on fund-of-funds and multi-asset solutions. Wesley
serves on the Target Date Solutions Committee and the Portfolio
Solutions Committee. He has 26 years of investment experience
and has been with Capital Group for 21 years. Earlier in his
career at Capital, Wesley served as a fixed income portfolio
manager with a focus on rates-driven and long duration
strategies. His areas of research responsibility included interest
rates, monetary policy and financial economics. He has also
been involved in the development of several fund-of-funds
strategies and custom solutions for institutional clients. Prior to
joining Capital, he was director of research with Capital
Management Sciences and a quantitative analyst with Deutsche
Bank in Australia. He holds a PhD in pure mathematics from
Trinity College at the University of Cambridge and a bachelor's
degree with honors from the Australian National University. He is
an elected member of the Conference of Business Economists
and the International Conference of Commercial Bank
Economists. He sits on the editorial board of The Journal of
Portfolio Management. Wesley is based in Los Angeles.
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