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Meeting participants
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Layne Finnerty is a client relationship manager at Capital Group. She has 20 years of investment industry
experience and has been with Capital Group for four years. Prior to joining Capital, Layne served in a client 
advisory capacity at Acadian Asset Management and Bridgewater Associates. She also ran research and
product development for SSGA’s defined contribution business. Layne started her career as an equity research 
analyst at Lehman Brothers. She holds a bachelor's degree in environmental studies from Dartmouth College. 
Layne is based in Boston.

John Doyle is a senior retirement strategist at Capital Group, home of American Funds. He has 38 years of
investment industry experience and has been with Capital Group for 11 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 Baltimore.



3

90+ years
being privately held and employee-owned,*
investing actively since 1931

28 years 
average investment industry experience of our 
equity and fixed income portfolio managers

202 clients
out of Fortune 500 companies

1967
First institutional client

A leader in defined 
contribution
13 Capital Group funds are among the 10 
most-used options in DC plans by 
asset category1

A privately owned active investment manager focused on the long term

1Pensions & Investments as of June 30, 2024. Based only on mutual funds. Funds listed in multiple share classes were consolidated into a single fund when determining Capital Group’s position on the 
respective lists.

Capital Group manages equity assets through three investment groups. These groups make investment and proxy voting decisions independently. Fixed income investment professionals provide fixed 
income research and investment management across the Capital organization; however, for securities with equity characteristics, they act solely on behalf of one of the three equity investment groups.

Source: Capital Group. AUM figures are as of June 30, 2025, and are preliminary. Years of investment industry experience are as of December 31, 2024. Number of clients out of Fortune 500 are as of 
December 31, 2024.  

*Capital Group is owned by key investment professionals, senior business leaders and recent retirees.

Capital Group: One of the world’s largest active managers1

$593.4B
Fixed income

$2.4T
Equity

$844.1B
Solutions and multi-asset

$3.0T  
Assets under
management

Stability, focus and experience A distinctive investment approach

Investment capabilities at scale 
across equity, fixed income and multi-asset

• Deeper insights through collaborative research

• High-conviction portfolios, built with diverse perspectives

• A long-term view aligned with client goals
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American Funds Target Date 
Series update
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Capital Group is a target date provider of choice

1Source: Capital Group. AUM is as of June 30, 2025, and includes all share classes and vintages of the American Funds Target Date Retirement Series and all unit classes and vintages of the Capital 
Group Target Date Retirement Series as well as the Capital Group Target Date Retirement Blend Series.
2Source: Morningstar, as of January 21, 2025. For the American Funds Target Date Retirement Series mutual funds, Morningstar awarded a Morningstar Medalist RatingTM of Gold for share classes R-6 
and F-3. All other share classes in the Series are either unrated or have received lower Medalist Ratings. © 2025 Morningstar, Inc. All rights reserved. The information contained herein: (1) is 
proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers 
are responsible for any damages or losses arising from this information. Past performance is no guarantee of future results. Refer to Additional Information for more information.

Series designed to build and preserve wealth 

Objectives

A focus on less volatile, dividend-paying equities

Diversified fixed income, with attention to low 
equity correlation

Underlying active funds with proven downside 
resilience

Meaningful equity exposure

Global diversification

Underlying active equity-focused funds with a 
history of delivering excess returns

Design principles 
Supporting retirement 

income 

Glide path managed 
approximately 30 years 

after vintage reaches 
its target retirement date

Proven underlying 
funds

A history of 
meaningful excess 

returns through active 
management 

Bottom-up
flexibility

Underlying funds 
adapt to market 

conditions

Glide path within 
a glide path

Changes amount and 
type of equity and 

fixed income to 
reduce volatility

Overall target date assets:
$385.4 billion1

First target date 
fund inception:

February 1, 2007

Build wealth Preserve wealth

Analyst-driven 100%2

Data coverage 100%
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Experienced team with meaningful personal assets invested*

*Based on October 31, 2024 ownership disclosures made in the American Funds Target Date Retirement Series Statement of Additional Information available at the time of publication, committee 
members’ fund share ownership ranged from $50,000 to over $1,000,000.

†Also member of the Capital Solutions Group.

Professional designations effective as of January 1, 2025. Years of experience as of December 31, 2024. The Target Date Solutions Committee members are shown are as of December 31, 2024.

Management and accountability: Target Date Solutions Committee

Years of investment industry experience Years with Capital Group

Michelle Black, CIMA†

Principal Investment
Officer and Chair
Multi-asset solutions

Shannon Ward
Fixed income

Samir Mathur†

Multi-asset solutions

Wesley Phoa, Ph.D.†
Multi-asset solutions

David Hoag
Fixed income

Jessica Spaly
Equity

’08
Global

recession

’13
Taper

tantrum

’87
Black

Monday

’97
Asian

financial
crisis

’92
European
currency

crisis

’00
Internet
bubble
bursts

’20
COVID-19
pandemic

Raj Paramaguru†

Multi-asset solutions

William Robbins
Equity
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Changes both amount and type of equity and fixed income

Source: Capital Group. Target allocations as of June 30, 2025, and are subject to the oversight committee's discretion. The investment adviser anticipates assets will be invested within a range that 
deviates no more than 10% above or below the allocations shown in the prospectus. Underlying funds may be added or removed during the year. For current allocations to the underlying funds, visit 
capitalgroup.com.

A glide path aligned to evolving participant objectives

DistributionTransitionAccumulation

Growth

Growth-and-income

Balanced

Equity
Exposure gradually  
shifts to higher
yielding funds 
with a history of 
lower volatility.
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Fixed income  
Bond allocation
shifts to funds with 
higher credit  
quality and lower  
duration.

Growth

Growth-and-income

Balanced

Inflation protection

Capital preservation

Income

Diversification
from equity

Equity-income

Growth

Growth and income Balanced Inflation protection Capital preservation

Income Diversification from equityEquity income

American Funds Target Date Retirement Series glide path
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Percent of equities in growth, core or value stocks illustrates whether the manager changes the type of 
equity for participants in different life stages

Source: Capital Group using data from Morningstar as of March 31, 2025. Based on Morningstar methodology.

Equity style by target date vintage

Fidelity Freedom SeriesVanguard Target Retirement SeriesAmerican Funds Target Date Retirement Series

Fidelity Freedom Index SeriesBlackRock LifePath IndexT. Rowe Price Retirement Series
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Total return, standard deviation and Sharpe ratio characteristics illustrate the manager’s ability to deliver 
favorable outcomes for participants over various time periods

Source: Capital Group using data from Morningstar as of June 30, 2025. Refer to “Additional information” for details.

Trailing absolute and risk-adjusted results and rankings

Figures shown are past results for the share class listed below and are not predictive of results in future periods. Current and future results may be lower or higher than those
shown. Prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For current information and month-end results, visit
capitalgroup.com or the website of the firm managing the applicable investment.
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Total return and percentile rankings during S&P 500 Index corrections and bear markets illustrate the 
manager’s ability to preserve wealth relative to the broad market and peers.

Source: Capital Group using data from Morningstar as of June 30, 2025. Refer to “Additional information” for details.

Results and rankings in down markets

Figures shown are past results for the share class listed below and are not predictive of results in future periods. Current and future results may be lower or higher than those
shown. Prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For current information and month-end results, visit
capitalgroup.com or the website of the firm managing the applicable investment.



Greater dividend income in retirement supports downside resiliency

Top 10 largest equity holdings as of March 31, 2025. Weighted average yields as of June 30, 2025. 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. Portfolios are managed, so holdings will change.

Source: Capital Group, using Morningstar data.

The Series emphasizes higher yielding equities in retirement

2020 Fund2055 Fund

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

Yield (%)Company

0.65 Microsoft

0.83 Broadcom

0.28 Meta Platforms

0.46 Alphabet 

1.60 TSMC

—Amazon

0.72 Eli Lilly

2.96 Philip Morris International 

0.03 NVIDIA

0.49 Apple

0.77Weighted avg. yield (%)

20.22Weight of top 10 holdings (%)

Yield (%)Company

0.65 Microsoft 

0.83 Broadcom 

2.96 Philip Morris International 

1.60 TSMC

0.49 Apple 

1.76 RTX 

0.28 Meta Platforms 

0.46 Alphabet 

2.73 UnitedHealth Group 

1.74 JPMorgan Chase

1.34Weighted avg. yield (%)

9.58Weight of top 10 holdings (%)



Capital
Preservation

IncomeInflation
Protection

Diversification
from equity

Frequency of loss 
greater than -1%

(three-month rolling 
returns, %)

Yield-to-worst (%)
Inflation-linked 
bond exposure 

range (%)

Five-year correlation 
to S&P 500 Index

12.14.10—310.5U.S. Government Securities Fund® 

Diversification
from equity

14.64.6 0—150.5 American Funds Mortgage Fund® 

26.94.4 2—490.5 American Funds Strategic Bond Fund 

23.13.7 78—1000.6 American Funds Inflation Linked Bond Fund® Inflation protection

28.77.6 2—100.7American Funds Emerging Markets Bond 
Fund® 

Return seeking income
18.46.8 —0.8 American High-Income Trust® 

19.26.3 —0.8 American Funds Multi-Sector Income Fund 

Income for withdrawals 13.84.7 0—150.6 The Bond Fund of America® 

24.44.0 0—130.6 Capital World Bond Fund® 

7.44.3 0—170.5 Intermediate Bond Fund of America® Capital
Preservation 3.24.3 0—250.4 Short-Term Bond Fund of America® 

Funds offer differentiated benefits as participant needs change

12

Sources: Capital Group, FactSet and Morningstar as of June 30, 2025. Three-month rolling returns calculated with a daily roll as of June 30, 2025. Frequency of loss represents the percentage of rolling 
three-month periods since fund inception, where returns are worse than -1% for all funds. Inception dates are as follows: U.S. Government Securities Fund (October 17, 1985); American Funds 
Mortgage Fund (November 1, 2010); American Funds Strategic Bond Fund (March 18, 2016); American Funds Inflation Linked (December 14, 2012); American Funds Emerging Markets Bond Fund 
incepted on April 22, 2016; American High Income Trust (February 19, 1988); American Funds Multi-Sector Income Fund (March 22, 2019); The Bond Fund of America (May 28, 1974, however data 
availability calculated from January 1, 1975); Capital World Bond Fund (August 4, 1987); Intermediate Bond Fund of America (February 19, 1988); Short-Term Bond Fund of America (October 2, 2006). 
We have identified which funds contribute to a particular role of fixed income based on the funds' investment focuses. The extent to which a fund contributes to a specified role depends on a portfolio’s 
composition at any point in time. Bond analytic data for the portfolio and index use BlackRock Aladdin analytics engine calculation assumptions.

Bond funds designed to fulfill specific roles in the glide path

Intended role and select metrics for underlying fixed income 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. Prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For 
current information and month-end results, visit capitalgroup.com. 
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DistributionTransitionAccumulation
Historical
volatilityUnderlying funds +30+25+20+15+10+5Retire-5-10-15-20-25-30-35-40-45

—————36172339444649494949Growth (%)
246789101010SMALLCAP World Fund® 

4668888New World Fund® 
4445555The New Economy Fund® 

222222EUPAC FundTM

467777777The Growth Fund of America®
237799101010New Perspective Fund® 

13667777777AMCAP Fund® 
23344432American Funds Global Insight Fund

561216202224273133333537373737Growth-and-income (%)
1222International Growth and Income Fund

1233367889999Fundamental Investors® 
23556777778888Capital World Growth and Income Fund® 
23333344456777The Investment Company of America® 

1244455556788888Washington Mutual Investors Fund
4445666777776555American Mutual Fund® 

2827262519181388774————Equity-income (%)
777766544332Capital Income Builder® 

212019181312844442The Income Fund of America® 
77791112121313101098888Balanced (%)

2444552222222American Funds Global Balanced Fund 
7777788888876666American Balanced Fund® 

60605550504545352511666666Fixed income (%)
111111American Funds Emerging Markets Bond Fund®

333American High-Income Trust® 
3444332American Funds Multi-Sector Income Fund

222222Capital World Bond Fund®
5567888652American Funds Inflation Linked Bond Fund®

35443322American Funds Strategic Bond Fund
91111109887The Bond Fund of America®

55555555555U.S. Government Securities Fund®
13139766655American Funds Mortgage Fund®
1715131196653Intermediate Bond Fund of America®
16131185Short-Term Bond Fund of America®

*Effective June 1, 2025, EuroPacific Growth Fund is now EUPAC Fund.

Source: Capital Group. Target allocations as of June 30, 2025, and are subject to the oversight committee's discretion. The investment adviser anticipates assets will be invested within a range that 
deviates no more than 10% above or below the allocations shown in the prospectus. Underlying funds may be added or removed during the year. For current allocations to the underlying funds, visit 
capitalgroup.com.

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.

Detailed glide path
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Exposure to a broad set of asset classes

Source: Capital Group. Target allocations as of June 30, 2025, and are subject to the oversight committee's discretion. The investment adviser anticipates assets will be invested within a range that 
deviates no more than 10% above or below the allocations shown in the prospectus. Underlying funds may be added or removed during the year. Visit capitalgroup.com for current allocations. 

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, “Detailed glide path.” 

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. REITs = real estate investment trusts.
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Allocations can adjust to better address participant needs

American Funds Target Date Retirement Series glide path
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Disciplined flexibility has historically added value through bottom-up decisions of underlying funds

Source: Capital Group using data from Morningstar as of June 30, 2025. Average and ranges of exposure were calculated using the historical quarterly asset mix of each underlying fund since Series 
inception using data from Morningstar, based on the glide path as it existed on June 30, 2025. The Series' glide path has 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 June 30, 2025; the movements do not reflect the historical top-down changes to 
the glide path over the life of the Series. The ranges reflect the highest and lowest asset exposure based on the underlying funds’ historical asset mixes at each point of the glide path; the average reflects 
the average asset class exposure under the same parameters. Current asset mixes reflect underlying fund data as of June 30, 2025 and the glide path as of June 30, 2025. For underlying funds that did 
not exist at the inception of the series, their lifetime average asset allocation data was used to backfill the time periods prior to underlying funds inception. Note there has been an update in Morningstar's 
style box methodology effective August 31, 2024, which resulted in a shift of the glide path's growth equity style presented above relative to that in previous iterations of this chart. More detail on the 
update is available by navigating to the following page: www.morningstar.com/whats-new/upcoming-update-to-the-morningstar-style-box-methodology.

Flexibility to adapt to changing market conditions

Geographic flexibility
% of equity in non-U.S. equity

Market cap flexibility
% of equity in small- and mid-cap equities

Asset class flexibility
% of assets in equities

Equity style flexibility
% of equity in growth style equity
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Since Series inception (February 1, 2007)

*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%.

Changes to the glide path

Strategic glide path adjustments

Reduced fixed income credit exposure by 5% to 15% at retirement and five years post-retirement2008

Reduced equity exposure by 5% to 10% in the period 10 years before retirement through the 10 years post-retirement*2009

Refined geographic flexibility, increased strategic exposure to small- and mid-cap stocks, modestly increased growth 
exposure and diversified mix of income-focused equities

2021

Increased bond-sector flexibility, broad-market bond exposure and marginally increased inflation-protected bond 
allocation while reducing dedicated global bond exposure2022

Increased allocation to broad, flexible emerging markets, gained exposure to a focused and flexible emerging markets debt 
and reduced allocation to balanced and growth-and-income strategies to increase growth equity and income-oriented 
bond exposures

2024

Underlying additions

International Growth and Income Fund2009

American Funds Mortgage Fund2010

American Funds Inflation Linked Bond Fund2013

American Funds Global Balanced Fund2015

American Funds Global Insight Fund2021

American Funds Multi-Sector Income Fund and American Funds Strategic Bond Fund 2022

American Funds Emerging Markets Bond Fund2024



17

Average down 
market rank

Correction
2/19/2025–

4/8/2025
-18.9% index
price return

Bear market
1/3/2022–

10/12/2022
-25.4% index
price return

Bear market
2/19/2020–
3/23/2020

-33.9% index
price return

Correction
9/20/2018–
12/24/2018
-19.8% index
price return

Correction
1/26/2018–

2/8/2018
-10.2% index
price return

Correction
5/21/2015–
2/11/2016

-14.2% index
price return

Bear market
10/9/2007–

3/9/2009
-56.8% index
price return

Fund

42422070

5641702065

21427412412060

21406818712055

16335231110112050

18533971010272045

236443141419712040

24202618333719152035

1932231013272372030

189171017244422025

14164131221392020

17111256271492015

334214210562792010

253435131122627

Peer rankings during S&P 500 Index corrections and bear markets

Pursuing more resilience versus peers

4th quartile3rd quartile2nd quartile1st quartile

Class R-6 shares
Percentile rank

Average 
percentile rank

Source: Capital Group, using data from Morningstar as of June 30, 2025. Bear market is defined as a cumulative decline of S&P 500 Price Return Index of 20% or more from peak to trough with a 100% 
recovery; correction is defined as a cumulative decline of S&P 500 Price Return Index of 10% to 20% from peak to trough with a 100% recovery. 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 financial professional 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. For a list of each fund’s 
Morningstar category, refer to the “Additional information” section. The categories include active, passive and hybrid 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. In an effort to manage the risk of investors outliving their savings while managing volatility, 
our approach to allocating between stocks and bonds puts more emphasis on stocks (particularly on dividend-paying stocks) than some other target date funds. 
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American Funds Target Date Retirement Series: Historically greater upside and lower downside 
than S&P Target Date Index

Source: Morningstar, as of June 30, 2025.

Exhibit based on 10-year upside and downside capture ratios of American Funds Target Date Retirement Series vintages vs. respective S&P Target Date Index.

Up (down) capture ratio is calculated by dividing the portfolio's return during calendar months when the average peer return was up (down) by the average peer return during those months. For 
example, an up-capture ratio greater than 100 indicates the portfolio produced a higher return than the index during periods when the index was up. Conversely, during periods when the peer average 
was down, a down-capture ratio greater than 100 indicates the portfolio produced a lower return than the index.

The 2065 and 2070 vintages are excluded because they do not have 10 years of history. Refer to the “Additional information” section for the list of Morningstar categories.

The Morningstar categories include active, passive and hybrid 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. In an effort to manage the risk of investors outliving their savings while managing volatility, our approach to allocating between stocks and bonds puts 
more emphasis on stocks (particularly on dividend-paying stocks) than some other target date funds.

Building and preserving wealth

10-year upside and downside vs. S&P Target Date Index
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Strong returns + low volatility = better risk-adjusted returns

Source: Morningstar, with average annual total returns calculated by Capital Group. Percentile return rankings for one-, three-, five- and ten-year periods calculated by Morningstar. All funds began on 
February 1, 2007, except the 2055 fund, the 2060 fund, the 2065 fund and the 2070 fund, which began February 1, 2010, March 27, 2015, March 27, 2020, and May 3, 2024, respectively. 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. 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 financial professional 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, refer to the “Additional information” section. 
The Morningstar categories include active, passive and hybrid 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. In an effort to manage the risk of investors outliving their savings while managing volatility, our approach to allocating between stocks and bonds puts 
more emphasis on stocks (particularly on dividend-paying stocks) than some other target date funds.

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. Except for 10-year periods, all standard deviation and Sharpe ratio figures were calculated by Morningstar. 10-year Sharpe ratios and standard deviations 
were calculated by Capital Group based on data obtained from Morningstar.

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

Superior long-term results

Top quartile Second quartile Third quartile Bottom quartile

Results as of June 30, 2025. 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. Prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For 
current information and month-end results, visit capitalgroup.com. 

Sharpe ratioStandard deviationTotal returns (%)

Percentile rankingsRatioPercentile rankingsAnnualizedPercentile rankingsAverage annual

Fund 10 years5 years3 years10 years5 years3 years10 years5 years3 years10 years5 years3 years10 years5 years3 years1 year10 years5 years3 
years

1 year
(cumulative)

———————————————1 ———16.48   2070

—45 3 —0.67 0.86 —2 3 —14.56 13.89 —48 4 1 —12.25  16.98   16.47   2065

1 34 3 0.64 0.67 0.86 1 13 7 13.60 14.57 13.91 1 45 4 1 10.33  12.23  16.95   16.50   2060

1 29 3 0.64 0.67 0.86 10 20 7 13.60 14.52 13.86 1 39 4 1 10.34  12.25  16.90   16.49   2055

1 13 3 0.65 0.68 0.85 12 17 11 13.49 14.32 13.63 1 28 6 1 10.35  12.27  16.63   16.51   2050

1 10 3 0.65 0.68 0.84 13 23 16 13.28 14.07 13.43 1 19 3 1 10.28  12.23  16.32   16.52   2045

1 4 3 0.65 0.68 0.83 29 38 29 12.94 13.64 13.00 1 12 2 1 10.08  11.95  15.77   16.14   2040

1 3 2 0.64 0.64 0.75 23 27 18 11.96 12.40 11.80 1 6 2 1 9.35  10.64  13.75   14.63   2035

1 1 1 0.62 0.58 0.66 19 25 27 10.40 10.99 10.73 1 2 3 1 8.23  9.07  11.84   13.55   2030

1 1 1 0.60 0.52 0.56 13 18 23 8.98 9.72 9.68 1 5 17 1 7.34  7.78  10.20   12.73   2025

1 1 4 0.59 0.50 0.52 2 16 23 8.01 8.95 9.20 1 7 13 1 6.68  7.26  9.52    12.75   2020

1 1 7 0.57 0.48 0.47 16 25 27 7.52 8.49 8.72 1 1 10 1 6.27  6.91  8.86    12.22   2015

1 1 14 0.57 0.47 0.44 19 53 35 7.00 7.92 8.28 1 1 18 1 5.96  6.53  8.39    12.10   2010

112414231911871Average rank
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Strong wealth generation compared to peers

Source: Capital Group, using data obtained from Morningstar as of December 31, 2024. Data shown of lowest cost mutual fund share classes for each peer target date series. Represents 18 mutual fund 
target date series, excluding managed payout funds, target date series only available in wrap accounts and target date series that launched after February 1, 2007, which was the inception date of the 
American Funds Target Date Retirement Series. This analysis excludes the 2055, 2060, 2065 and 2070 funds, which began February 1, 2010; March 27, 2015; March 27, 2020; and May 3, 2024, 
respectively. 

Why it matters: Pursuing superior outcomes for participants

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. Prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For current information and month–end results, 
visit capitalgroup.com.
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Returns for target date 
funds and underlying 
funds



Investment results

Fund inception: February 1, 2007, for all funds, except the 2055 fund, the 2060 fund, the 2065 fund and the 2070 fund, which began February 1, 2010, March 27, 2015, March 27, 2020, and May 3, 
2024, respectively. Index lifetime is based on the inception date of the fund.

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 
U.S. Aggregate Index. Index weights chosen best approximate each target date fund’s historic exposure to U.S. stocks (S&P 500 Index), non–U.S. stocks (MSCI ACWI ex USA) and bonds (Bloomberg U.S. 
Aggregate Index). Market indexes are unmanaged and, therefore, have no expenses. Investors cannot invest directly in an index. There have been periods when the fund has lagged the index. MSCI 
index results reflect dividends net of withholding taxes. Sources: Capital Group, Bloomberg Index Services Limited, MSCI, S&P Dow Jones Indices LLC.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, results reflect fee waivers and/or expense reimbursements, without which they 
would have been lower and net expenses higher. Visit capitalgroup.com for more information.

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 the results of the original share class of the fund without a sales charge, 
adjusted for typical estimated expenses. Refer to each fund's prospectus for more information on specific expenses. 

30-day SEC
yield

(gross/net)

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

Lifetime10 years5 years3 years1 yearYTDQTDFor periods ended June 30, 2025 (%)

1.27/1.2718.19———16.4810.6512.83American Funds 2070 Target Date Retirement Fund
—16.13———14.568.9510.02S&P Target Date 2065+ Index
—16.92———14.779.3110.09Custom Index Target Date 2070

1.27/1.2715.73—12.2516.9816.4710.6412.83American Funds 2065 Target Date Retirement Fund
—15.89—12.7115.7314.568.9510.02S&P Target Date 2065+ Index
—15.62—12.5915.9014.779.3110.09Custom Index Target Date 2065

1.27/1.2710.1510.3312.2316.9516.5010.6512.79American Funds 2060 Target Date Retirement Fund®
—9.279.5212.5515.5414.368.859.83S&P Target Date 2060 Index
—9.709.9412.5915.9014.779.3110.09Custom Index Target Date 2060

1.29/1.2910.9310.3412.2516.9016.4910.6712.67American Funds 2055 Target Date Retirement Fund®
—10.199.4712.5715.5114.378.979.81S&P Target Date 2055 Index
—10.239.9412.5915.9014.779.3110.09Custom Index Target Date 2055

1.37/1.378.5210.3512.2716.6316.5110.5712.13American Funds 2050 Target Date Retirement Fund®
—7.329.3812.4215.3714.108.719.54S&P Target Date 2050 Index
—7.639.9212.5415.8114.679.179.98Custom Index Target Date 2050

1.44/1.448.4810.2812.2316.3216.5210.6111.83American Funds 2045 Target Date Retirement Fund®
—7.169.1712.0814.9813.978.889.36S&P Target Date 2045 Index
—7.559.7812.3115.5614.519.029.77Custom Index Target Date 2045

1.61/1.618.3710.0811.9515.7716.1410.2611.13American Funds 2040 Target Date Retirement Fund®
—6.978.7811.3314.0813.288.298.65S&P Target Date 2040 Index
—7.429.5311.8915.0214.058.699.25Custom Index Target Date 2040

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. Prices and 
returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For current information and month–end results, visit capitalgroup.com.

Class R-6 shares
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Investment results (continued)

Fund inception: February 1, 2007, for all funds, except the 2055 fund, the 2060 fund, the 2065 fund and the 2070 fund, which began February 1, 2010, March 27, 2015, March 27, 2020, and May 3, 
2024, respectively. Index lifetime is based on the inception date of the fund.

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 
U.S. Aggregate Index. Index weights chosen best approximate each target date fund’s historic exposure to U.S. stocks (S&P 500 Index), non–U.S. stocks (MSCI ACWI ex USA) and bonds (Bloomberg U.S. 
Aggregate Index). Market indexes are unmanaged and, therefore, have no expenses. Investors cannot invest directly in an index. There have been periods when the fund has lagged the index. MSCI 
index results reflect dividends net of withholding taxes. Sources: Capital Group, Bloomberg Index Services Limited, MSCI, S&P Dow Jones Indices LLC.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, results reflect fee waivers and/or expense reimbursements, without which they 
would have been lower and net expenses higher. Visit capitalgroup.com for more information.

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 the results of the original share class of the fund without a sales charge, 
adjusted for typical estimated expenses. Refer to each fund's prospectus for more information on specific expenses. 

30-day SEC
yield

(gross/net)

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

Lifetime10 years5 years3 years1 yearYTDQTDFor periods ended June 30, 2025 (%)

2.11/2.117.949.3510.6413.7514.639.308.95American Funds 2035 Target Date Retirement Fund®
—6.628.1610.1812.7812.407.867.70S&P Target Date 2035 Index
—6.988.7710.3713.1012.487.627.71Custom Index Target Date 2035

2.46/2.467.328.239.0711.8413.558.627.56American Funds 2030 Target Date Retirement Fund®
—6.197.378.7411.2811.377.166.63S&P Target Date 2030 Index
—6.527.858.6511.5111.657.166.79Custom Index Target Date 2030

2.93/2.936.617.347.7810.2012.738.106.00American Funds 2025 Target Date Retirement Fund®
—5.796.637.449.9210.526.805.80S&P Target Date 2025 Index
—5.936.957.179.9710.676.595.79Custom Index Target Date 2025

3.02/3.025.996.687.269.5212.758.025.59American Funds 2020 Target Date Retirement Fund®
—5.405.976.399.209.916.285.17S&P Target Date 2020 Index
—5.476.416.339.5610.496.465.68Custom Index Target Date 2020

3.17/3.175.676.276.918.8612.227.514.94American Funds 2015 Target Date Retirement Fund®
—5.115.575.858.479.426.044.65S&P Target Date 2015 Index
—5.376.075.818.8610.076.235.18Custom Index Target Date 2015

3.19/3.195.385.966.538.3912.107.494.61American Funds 2010 Target Date Retirement Fund®
—4.785.165.328.139.306.134.46S&P Target Date 2010 Index
—5.075.795.448.689.956.105.07Custom Index Target Date 2010
—10.3713.6516.6419.7115.166.2010.94S&P 500 Index
—4.036.1210.1313.9917.7217.9012.03MSCI All Country World Index (ACWI) ex USA
—3.131.76–0.732.556.084.021.21Bloomberg U.S. Aggregate Index

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. Prices and 
returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For current information and month–end results, visit capitalgroup.com.

Class R-6 shares
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Investment results — underlying American Funds

Expense ratios are as of each fund’s prospectus available at the time of publication. Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, 
results reflect fee waivers and/or expense reimbursements, without which they would have been lower. Visit 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 the results of the original share class of the fund without a sales charge, 
adjusted for typical estimated expenses. Refer to each fund's prospectus for more information on specific expenses. 

Annualized 
30-day 

SEC yield (%)
(gross/net)

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

Expense 
ratio (%)Lifetime10 years5 years1 yearInception dateFor periods ended June 30, 2025

Growth funds
0.42/0.420.3311.9611.6712.8415.865/1/67AMCAP Fund
1.33/1.330.459.489.8411.5416.734/1/11American Funds Global Insight Fund

1.78/1.780.4710.326.528.1613.864/16/84EUPAC Fund
0.46/0.460.3014.1614.6216.0521.7612/1/73The Growth Fund of America
0.47/0.470.4111.8611.8612.6418.6712/1/83The New Economy Fund
1.08/1.080.4112.6312.1713.8418.083/13/73New Perspective Fund
1.61/1.610.578.277.838.8215.546/17/99New World Fund
0.76/0.760.659.637.686.759.964/30/90SMALLCAP World Fund

Growth-and-income funds
2.00/2.000.2711.8210.7113.4116.292/21/50American Mutual Fund
1.67/1.670.4110.759.5712.9317.393/26/93Capital World Growth and Income Fund
1.19/1.190.2812.9613.2816.9420.218/1/78Fundamental Investors
2.59/2.590.547.446.5311.3518.7810/1/08International Growth and Income Fund
1.22/1.220.2712.5713.2117.7521.191/1/34The Investment Company of America
1.65/1.650.2612.2612.7616.4416.907/31/52Washington Mutual Investors Fund

Equity-income funds
3.33/3.330.279.117.0810.3218.827/30/87Capital Income Builder
3.71/3.710.2710.848.1510.9217.8412/1/73The Income Fund of America

Balanced funds
2.43/2.430.2510.769.2710.4114.637/26/75American Balanced Fund
2.68/2.680.476.556.217.5112.562/1/11American Funds Global Balanced Fund

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. Prices 
and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For current information and month–end results, visit capitalgroup.com.

Class R-6 shares
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Investment results — underlying American Funds (continued)

Expense ratios are as of each fund’s prospectus available at the time of publication. Investment results assume all distributions are reinvested and reflect applicable fees and expenses. When applicable, 
results reflect fee waivers and/or expense reimbursements, without which they would have been lower. Visit 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 the results of the original share class of the fund without a sales charge, 
adjusted for typical estimated expenses. Refer to each fund's prospectus for more information on specific expenses. 

Annualized 
30-day 

SEC yield (%)
(gross/net)

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

Expense 
ratio (%)Lifetime10 years5 years1 yearInception dateFor periods ended June 30, 2025

Fixed income funds
6.92/6.920.544.16—3.4611.044/22/16American Funds Emerging Markets Bond Fund
5.24/5.240.291.882.681.076.7612/14/12American Funds Inflation Linked Bond Fund
4.56/4.570.312.051.770.087.1711/1/10American Funds Mortgage Fund
5.29/5.290.312.68—–0.677.423/18/16American Funds Strategic Bond Fund
6.07/6.070.374.86—4.218.583/22/19American Funds Multi-Sector Income Fund
6.66/6.660.327.705.617.6810.212/19/88American High-Income Trust
4.59/4.600.257.042.31–0.106.465/28/74The Bond Fund of America
4.20/4.200.485.291.34–0.959.238/4/87Capital World Bond Fund
4.36/4.370.284.442.121.187.362/19/88Intermediate Bond Fund of America
4.29/4.290.291.951.881.716.3610/2/06Short-Term Bond Fund of America
4.33/4.340.295.141.73–0.416.9710/17/85U.S. Government Securities Fund

Class R-6 shares

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. Prices 
and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For current information and month–end results, visit capitalgroup.com.
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Class R-6 shares

Underlying fund results vs. comparison indexes

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. Prices 
and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For current information and month-end results, visit capitalgroup.com.

Average annual total returns (%)Cumulative total returns (%)
15 years10 years5 years3 years1 yearYTDQTDReturns for periods ended June 30, 2025 (%)

Growth and growth–and–income funds
13.8411.67 12.84 20.53 15.86 8.24 15.72 AMCAP Fund 
12.1610.71 13.41 12.82 16.29 8.66 6.02 American Mutual Fund 
14.2713.28 16.94 22.41 20.21 11.89 15.51 Fundamental Investors 
15.3714.62 16.05 24.99 21.76 10.56 18.07 The Growth Fund of America 
14.1213.21 17.75 23.46 21.19 10.93 14.27 The Investment Company of America 
14.0412.76 16.44 17.31 16.90 9.16 8.74 Washington Mutual Investors Fund 
14.8613.65 16.64 19.71 15.16 6.20 10.94 S&P 500 Index 

7.716.528.1613.4813.8616.1913.22 EUPAC Fund 
6.666.12 10.13 13.9917.72 17.90 12.03 EUPAC Fund Historical Benchmarks Index
7.646.53 11.35 15.13 18.78 21.28 12.82 International Growth and Income Fund 
6.706.12 10.13 13.9917.72 17.90 12.03 International Growth and Income Fund Historical Benchmarks Index

10.699.57 12.93 18.08 17.39 13.04 13.06 Capital World Growth and Income Fund 
10.749.99 13.65 17.3516.17 10.05 11.53 Capital World Growth and Income Fund Historical Benchmarks Index
12.8612.17 13.84 18.88 18.08 12.52 14.68 New Perspective Fund 
10.739.99 13.65 17.3516.17 10.05 11.53 New Perspective Fund Historical Benchmarks Index
14.2511.86 12.64 22.15 18.67 11.33 18.21 The New Economy Fund 

7.567.83 8.82 13.74 15.54 15.62 13.68 New World Fund 
10.639.99 13.65 17.35 16.17 10.05 11.53 MSCI All Country World Index (ACWI) 
10.017.68 6.75 10.83 9.96 7.70 15.16 SMALLCAP World Fund 

9.517.44 11.33 12.40 13.57 7.90 12.37 SMALLCAP World Fund Historical Benchmarks Index
—9.84 11.54 15.99 16.73 13.39 12.52 American Funds Global Insight Fund 
—10.66 14.55 18.31 16.26 9.47 11.47 MSCI World Index 

Equity-income funds
9.488.15 10.92 11.17 17.84 10.70 5.68 The Income Fund of America 

10.559.60 10.49 13.61 12.07 5.57 7.51 65%/35% S&P 500 Index/Bloomberg U.S. Aggregate Index 
8.267.08 10.32 11.85 18.82 12.33 6.80 Capital Income Builder 
8.287.67 9.31 12.84 13.15 8.30 8.38 70%/30% MSCI All Country World Index/Bloomberg U.S. Aggregate Index 

Effective June 1, 2025, EuroPacific Growth Fund Historical Benchmarks Index is now EUPAC Fund Historical Benchmarks Index.

Investment results assume all distributions are reinvested and reflect applicable fees and expenses. 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 the results of the original share class of the fund without a sales charge, adjusted for typical estimated expenses. Refer to each fund’s prospectus for more information on 
specific expenses. Sources: Capital Group, Bloomberg Index Services Limited, MSCI, S&P Dow Jones Indices LLC. 26



Investment results assume all distributions are reinvested and reflect applicable fees and expenses. 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 the results of the original share class of the fund without a sales charge, adjusted for typical estimated expenses. Refer to each fund’s prospectus for more information on 
specific expenses. Source: Capital Group, Bloomberg Index Services Limited, J.P. Morgan (All rights reserved.), MSCI, S&P Dow Jones Indices LLC.

Class R-6 shares

Underlying fund results vs. comparison indexes (continued)

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. Prices 
and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For current information and month-end results, visit capitalgroup.com.

Average annual total returns (%)Cumulative total returns (%)
15 years10 years5 years3 years1 yearYTDQTDReturns for periods ended June 30, 2025 (%)

Balanced funds
10.609.27 10.41 13.27 14.63 8.27 8.43 American Balanced Fund 

9.929.01 9.62 12.75 11.62 5.46 7.02 60%/40% S&P 500 Index/Bloomberg U.S. Aggregate Index 
—6.21 7.51 11.13 12.56 9.77 7.81 American Funds Global Balanced Fund 
—6.417.2910.7911.417.187.51 Global Balanced Historical Benchmarks Index

Fixed income funds
6.205.61 7.68 10.23 10.21 4.34 3.13 American High-Income Trust 
6.435.37 5.96 9.93 10.29 4.57 3.53 Bloomberg U.S. Corporate High Yield 2% Issuer Capped Index 
2.822.31 –0.10 2.76 6.46 4.31 1.41 The Bond Fund of America 

——4.21 7.80 8.58 4.24 2.61 American Funds Multi-Sector Income Fund 
——–0.67 1.16 7.42 5.87 1.90 American Funds Strategic Bond Fund 

2.291.76 –0.73 2.55 6.08 4.02 1.21 Bloomberg U.S. Aggregate Index 
1.881.34 –0.95 3.32 9.23 8.46 5.16 Capital World Bond Fund 
1.471.17 –1.16 2.75 8.91 7.27 4.52 Bloomberg Global Aggregate Index 
2.102.12 1.18 3.47 7.36 4.40 1.72 Intermediate Bond Fund of America 
1.811.690.60 3.386.633.991.51 U.S. Intermediate-Term Fixed Income Custom Benchmark

—1.77 0.08 2.25 7.17 5.09 1.63 American Funds Mortgage Fund 
—1.30 –0.60 2.32 6.52 4.23 1.14 Bloomberg U.S. Mortgage Backed Securities Index 

1.541.88 1.71 3.86 6.36 3.15 1.40 Short-Term Bond Fund of America 
1.511.74 1.46 3.60 5.84 2.88 1.23 Bloomberg U.S. Government/Credit (1-3 years, ex BBB) Index 
2.081.73 –0.41 1.69 6.97 4.86 1.46 U.S. Government Securities Fund 
1.741.25 –1.17 1.85 5.74 3.94 0.95 Bloomberg U.S. Government/Mortgage-Backed Securities Index 

—2.68 1.07 1.77 6.76 5.03 0.63 American Funds Inflation Linked Bond Fund 
—2.67 1.61 2.34 5.84 4.67 0.48 Bloomberg U.S. Treasury Inflation-Protected Securities (TIPS) Index 
——3.4610.3211.04 9.655.81American Funds Emerging Markets Bond Fund 
——1.808.5911.588.605.11 Emerging Markets Debt Historical Benchmarks Index
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Number of investments in each target date category

Source: Capital Group, using data from Morningstar. Annualized standard deviation (based on monthly returns) is a common measure of absolute volatility that tells how returns over time have varied 
from the mean. A lower number signifies lower volatility. Percentile return rankings for one-, three-, five- and ten-year returns calculated by 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 financial professional 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. 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 in the American Funds Target Date Retirement Series shown began on February 1, 2007, except for the 2055 fund, the 2060 fund, the 2065 fund and the 
2070 fund, which began February 1, 2010, March 27, 2015, March 27, 2020, and May 3, 2024, respectively. The Morningstar categories include active, passive and hybrid 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. In an effort to manage the risk of investors 
outliving their savings while managing volatility, our approach to allocating between stocks and bonds puts more emphasis on stocks (particularly on dividend-paying stocks) than some other target 
date funds.

Results as of June 30, 2025. 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. Prices and returns will vary, so investors may lose money. Investing for short periods makes losses more likely. For current information and month-end 
results, visit capitalgroup.com.

SHARPE RATIO RANKINGSSTANDARD DEVIATION RANKINGS

10 years5 years3 years10 years5 years3 years

——————

—21 of 669 of 150—4 of 668 of 150

1 of 6649 of 16510 of 1802 of 6626 of 16517 of 180

2 of 13845 of 17010 of 18023 of 13849 of 17025 of 180

1 of 13722 of 17110 of 18122 of 13737 of 17129 of 181

1 of 13917 of 17010 of 18029 of 13947 of 17040 of 180

1 of 13710 of 1719 of 18339 of 13769 of 17159 of 183

1 of 1398 of 1708 of 18033 of 13957 of 17046 of 180

2 of 1372 of 1764 of 18838 of 13763 of 17668 of 188

1 of 1232 of 1543 of 16129 of 12342 of 15452 of 161

1 of 731 of 1014 of 1035 of 7319 of 10124 of 103

1 of 692 of 868 of 8817 of 6924 of 8629 of 88

1 of 632 of 8212 of 8621 of 6351 of 8236 of 86

AVERAGE ANNUAL TOTAL RETURNS RANKINGS

10 years5 years3 years1years
Morningstar
category

American Funds
target date fund

———3 of 2302065+2070

—29 of 6611 of 1504 of 2302065+2065

1 of 6666 of 16512 of 1801 of 18920602060

2 of 13859 of 17012 of 1802 of 18920552055

1 of 13747 of 17113 of 1811 of 19220502050

1 of 13931 of 1708 of 1801 of 18920452045

1 of 13716 of 1716 of 1831 of 19420402040

1 of 1396 of 1706 of 1802 of 19420352035

2 of 1375 of 1765 of 1881 of 19920302030

1 of 1238 of 15419 of 1611 of 17120252025

3 of 737 of 10110 of 1031 of 11120202020

3 of 692 of 8610 of 882 of 9620152015

1 of 632 of 8214 of 862 of 942000-20102010
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Annual fund operating expenses

Total annual operating expenses as of April 30, 2025. 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. Refer to each fund's most recent prospectus for details. 

Total operating expenses after waivers 
and reimbursements – netTotal annual operating expenses – gross

0.39% 0.39% American Funds 2070 Target Date Retirement Fund 

0.39% 0.39% American Funds 2065 Target Date Retirement Fund 

0.39% 0.39% American Funds 2060 Target Date Retirement Fund 

0.39% 0.39% American Funds 2055 Target Date Retirement Fund 

0.37% 0.37% American Funds 2050 Target Date Retirement Fund 

0.37% 0.37% American Funds 2045 Target Date Retirement Fund 

0.36% 0.36% American Funds 2040 Target Date Retirement Fund 

0.34% 0.34% American Funds 2035 Target Date Retirement Fund 

0.33% 0.33% American Funds 2030 Target Date Retirement Fund 

0.31% 0.31% American Funds 2025 Target Date Retirement Fund 

0.30% 0.30% American Funds 2020 Target Date Retirement Fund 

0.30% 0.30% American Funds 2015 Target Date Retirement Fund 

0.29% 0.29% American Funds 2010 Target Date Retirement Fund 

Class R-6 shares
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Investment risks
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 fund for 
approximately 30 years after it reaches its target date. Although the American Funds 
are compared to their benchmarks, portfolio managers manage the funds 
consistent with each fund’s investment objectives.
Allocations may not achieve investment objectives. The portfolios’ are related to the 
risks of the underlying funds, in proportion to their allocations. Refer to below for 
risks associated with the underlying funds.
Investing outside the United States involves risks, such as currency fluctuations, 
periods of illiquidity and price volatility. These risks may be heightened in 
connection with investments in developing countries. Smaller company stocks entail 
additional risks, and they can fluctuate in price more than larger company stocks. 
The return of principal for bond portfolios and for portfolios with significant 
underlying bond holdings is not guaranteed. Investments are subject to the same 
interest rate, inflation and credit risks associated with the underlying bond holdings. 
Investments in mortgage-related securities involve additional risks, such as 
prepayment risk. 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. 
Interests in Capital Group's U.S. Government Securities portfolios are not 
guaranteed by the U.S. government. The use of derivatives involves a variety of 
risks, which may be different from, or greater than, the risks associated with 
investing in traditional securities, such as stocks and bonds. Frequent and active 
trading of portfolio securities may occur, which may involve correspondingly 
greater transaction costs, adversely affecting the results. A nondiversified fund, 
American Funds Emerging Markets Bond Fund has the ability to invest a larger 
percentage of assets in the securities of a smaller number of issuers than a 
diversified fund. As a result, poor results by a single issuer could adversely affect a 
fund results more than if the fund invested a larger number of issuers. Refer to the 
applicable prospectus for details. 
Investment results assume all distributions are reinvested and reflect applicable fees 
and expenses. When applicable, results reflect fee waivers and/or expense 
reimbursements, without which they would have been lower and net expenses 
higher. Visit 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.
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 
financial professional compensation and service provider payments. Because Class 
R-6 shares do not include 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 the results of the original share class 
of the fund without a sales charge, adjusted for typical estimated expenses. Refer to 
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.
Statements attributed to an individual represent the opinions of that individual as of 
the date published and do not necessarily reflect the opinions of Capital Group or 
its affiliates. This information is intended to highlight issues and should not be 
considered advice, an endorsement or a recommendation.
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.

Attribution methodology disclosure
Attribution data are gross of fees and were 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 account for 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. Cash, cash and equivalents, and cash and 
money market may include short-term securities, accrued income and other assets 
less liabilities as well as currencies. It may also include investments in money market 
or similar funds, which may be managed by the investment adviser or its affiliates 
that are not offered to the public.

Additional information
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Custom index and benchmark information
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 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.
Some of the aforementioned indexes do not have sufficient history to have covered 
the lifetime of certain funds; therefore, comparable indexes were used for those 
periods. These funds, indexes and periods are as follows. 
Capital World Growth and Income Fund Historical Benchmarks Index returns reflect 
the results of the MSCI World Index through November 30, 2011, and the MSCI 
ACWI, the fund’s current primary benchmark, thereafter. Results reflect dividends 
net of withholding taxes.
EUPAC Fund Historical Benchmarks Index returns reflect the results of the MSCI 
EAFE Index through March 31, 2007, and the MSCI ACWI ex USA, the fund’s current 
primary benchmark, thereafter. Results reflect dividends net of withholding taxes.
New Perspective Fund Historical Benchmarks Index returns reflect the results of the 
MSCI World Index through September 30, 2011, and the MSCI ACWI, the fund’s 
current primary benchmark, thereafter. Results reflect dividends net of withholding 
taxes.
SMALLCAP World Fund Historical Benchmarks Index returns reflect the results of 
the S&P Global <$3 Billion Index through September 30, 2009, and the MSCI All 
Country World Small Cap Index, the fund’s current primary benchmark, thereafter. 
Cumulative returns for the S&P Global <$3 Billion Index include results from the 
comparative indexes as follows: S&P Global <$3 Billion (May 2006 to September 
2009), S&P Global <$2 Billion (May 2004 to April 2006), S&P Developed <$1.5 
Billion (January 2000 to April 2004), and S&P Developed <$1.2 Billion (1990 to 
1999). The S&P Global indexes include both developed and developing countries. 
The S&P Developed indexes (used prior to May 2004) only include stocks in 
developed countries. MSCI index results reflect dividends net of withholding taxes.
International Growth and Income Fund Historical Benchmarks Index returns reflect 
the results of the MSCI World ex USA Index through June 30, 2011, and the MSCI 
ACWI ex USA, the fund’s current primary benchmark, thereafter. Results reflect 
dividends net of withholding taxes.
Global Balanced Historical Benchmarks Index returns reflect the results of the 
60%/40% MSCI All Country World Index/Bloomberg Global Aggregate Index from 
inception through December 31, 2024 and the 60%/40% MSCI All Country World 
Index /Bloomberg Global Aggregate (USD-Hedged) Index thereafter. This assumes 
the blend is rebalanced monthly.
Emerging Markets Debt Historical Benchmarks Index returns reflect the results of 
the 50% J.P. Morgan GBI-EM Global Diversified Index / 50% J.P. Morgan EMBI-
Global Diversified Index from inception through December 31, 2024 and the 50% 
J.P. Morgan GBI-EM Global Diversified Index / 30% J.P. Morgan EMBI-Global 
Diversified Index / 20% J.P. Morgan CEMBI-Broad Diversified Index thereafter.This
assumes the blend is rebalanced monthly.

U.S. Intermediate-Term Fixed Income Custom Benchmark reflects the Bloomberg 
U.S. Government/Credit (1-7 years, ex BBB) Index from inception through 
November 30, 2019 and the 75% Bloomberg 1-7 Yr U.S. Gov/Credit Index, 25% 
Bloomberg U.S. Securitized Index thereafter.
In order to compare Capital Income Builder, The Income Fund of America, 
American Balanced Fund and American Funds Global Balanced Fund with more 
relevant indexes/index blends, the Morningstar Global and Moderate Allocation 
categories were filtered from the universe of funds in the S&P 500 Index grouping. 
Capital Income Builder and American Funds Global Balanced Fund fall in the 
Morningstar Global Allocation Category, and The Income Fund of America and 
American Balanced Fund in the Morningstar Moderate Allocation Category.
Additionally, a total of 20 other actively managed funds were removed from the S&P 
500 Index group due to incomplete data or existing less than one year as of 
December 31, 2012. All other groupings were pulled by the following benchmarks: 
S&P 500 Index, MSCI All Country World Index (gross and net), MSCI All Country 
World ex USA Index (gross and net) and MSCI All Country World SmallCap Index 
(gross and net). The groupings were filtered for oldest share class and excluded 
fund of funds, index funds, feeder funds, lifecycle funds, in-house fund of funds and 
enhanced index funds.
Due to the dynamic nature of the Morningstar database, results for the index 
groupings may change.
All periods were calculated using geometric linking of net-of-fee monthly returns 
from Morningstar. The American Funds and index returns were calculated internally 
in the same manner using monthly returns. Data for the U.S. equity-focused 
American Funds are based on Class A shares; for the like funds of other managers, 
they are based on the oldest share class.

Lifetime index comparisons methodology
AMCAP Fund, American Mutual Fund, Fundamental Investors, The Growth Fund of 
America, The Investment Company of America and Washington Mutual Investors 
Fund (S&P 500 Index); American Balanced Fund (60% S&P 500/40% Bloomberg 
U.S. Aggregate indexes); American Funds Global Balanced Fund (60% MSCI 
ACWI/40% Bloomberg Global Aggregate indexes); Capital Income Builder (70% 
MSCI ACWI/30% Bloomberg U.S. Aggregate indexes); The Income Fund of 
America (65% S&P 500/35% Bloomberg U.S. Aggregate indexes; New Perspective 
Fund, New World Fund, The New Economy Fund, (MSCI All Country World Index); 
American Funds Global Insight Fund (MSCI World Index); Capital World Growth 
and Income Fund (Capital World Growth and Income Fund Historical Benchmarks 
Index); New Perspective Fund (New Perspective Fund Historical Benchmarks Index); 
EUPAC Fund (EUPAC Fund Historical Benchmarks Index); SMALLCAP World Fund 
(SMALLCAP World Fund Historical Benchmarks Index); and International Growth 
and Income Fund (International Growth and Income Fund Historical Benchmarks 
Index). Index blends are rebalanced monthly.
The current primary benchmark indexes for four funds lacked sufficient history to 
cover the funds’ lifetimes so comparable indexes were used during the following 
periods: The Income Fund of America (December 1, 1973 to December 31, 1975, 
65% S&P 500/35% Bloomberg U.S. Government/Credit Bond indexes); American 
Balanced Fund (July 26, 1975 to December 31, 1975, 60% S&P 500/40% 
Bloomberg U.S. Government/Credit Bond indexes); Capital Income Builder (July 
30, 1987 to December 31, 1987, MSCI World Index); and The New Economy Fund 
(December 1, 1983 to December 31, 1987, MSCI World Index).
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Additional information (continued)

IndexesMorningstar categoriesFund
S&P Target Date 2065+ IndexMorningstar Target Date 2065+American Funds Target Date 2070

S&P Target Date 2065+ IndexMorningstar Target Date 2065+American Funds Target Date 2065

S&P Target Date 2060 IndexMorningstar Target Date 2060American Funds Target Date 2060

S&P Target Date 2055 IndexMorningstar Target Date 2055American Funds Target Date 2055

S&P Target Date 2050 IndexMorningstar Target Date 2050American Funds Target Date 2050

S&P Target Date 2045 IndexMorningstar Target Date 2045American Funds Target Date 2045

S&P Target Date 2040 IndexMorningstar Target Date 2040American Funds Target Date 2040

S&P Target Date 2035 IndexMorningstar Target Date 2035American Funds Target Date 2035

S&P Target Date 2030 IndexMorningstar Target Date 2030American Funds Target Date 2030

S&P Target Date 2025 IndexMorningstar Target Date 2025American Funds Target Date 2025

S&P Target Date 2020 IndexMorningstar Target Date 2020American Funds Target Date 2020

S&P Target Date 2015 IndexMorningstar Target Date 2015American Funds Target Date 2015

S&P Target Date 2010 IndexMorningstar Target Date 2000–2010American Funds Target Date 2010

The Morningstar Medalist RatingTM is the summary expression of Morningstar’s forward-
looking analysis of investment strategies as offered via specific vehicles using a rating 
scale of Gold, Silver, Bronze, Neutral, and Negative.  The Medalist Ratings indicate 
which investments Morningstar believes are likely to outperform a relevant index or 
peer group average on a risk-adjusted basis over time. Investment products are 
evaluated on three key pillars (People, Parent, and Process) which, when coupled with a 
fee assessment, forms the basis for Morningstar’s conviction in those products’ 
investment merits and determines the Medalist Rating they’re assigned. Pillar ratings 
take the form of Low, Below Average, Average, Above Average, and High. Pillars may 
be evaluated via an analyst’s qualitative assessment (either directly to a vehicle the 
analyst covers or indirectly when the pillar ratings of a covered vehicle are mapped to a 
related uncovered vehicle) or using algorithmic techniques. Vehicles are sorted by their 
expected performance into rating groups defined by their Morningstar Category and 
their active or passive status. When analysts directly cover a vehicle, they assign the 
three pillar ratings based on their qualitative assessment, subject  to the oversight of the 
Analyst Rating Committee, and monitor and reevaluate them at least every 14 months. 
When the vehicles are covered either indirectly by analysts or by algorithm, the ratings 
are assigned monthly. For more detailed information about these ratings, including 
their methodology, please go to global.morningstar.com/managerdisclosures/. The 
Morningstar Medalist Ratings are not statements of fact, nor are they credit or risk 
ratings. The Morningstar Medalist Rating (i) should not be used as the sole basis in 
evaluating an investment product, (ii) involves unknown risks and uncertainties which 
may cause expectations not to occur or to differ significantly from what was expected, 
(iii) are not guaranteed to be based on complete or accurate assumptions or models 
when determined algorithmically, (iv) involve the risk that the  return target will not be 

met due to such things as unforeseen changes in management, technology, economic 
development, interest rate development, operating and/or material costs, competitive 
pressure, supervisory law, exchange rate, tax rates, exchange rate changes, and/or 
changes in political and social conditions, and (v) should not be considered an offer or 
solicitation to buy or sell the investment product. A change in the fundamental factors 
underlying the Morningstar Medalist Rating can mean that the rating is subsequently no 
longer accurate. 
Results and rankings in down markets
Down markets include bear markets and corrections. Bear market is defined as a 
cumulative decline of the S&P 500 Price Return Index of 20% or more from peak to 
trough with a 100% recovery; correction is defined as a cumulative decline of the S&P 
500 Price Return Index of 10% to 20% from peak to trough with a 100% recovery. 
Some or all vintages of certain collective investment trust (CIT) target date series do 
not report daily returns to Morningstar. In these cases, results for down markets, 
based on daily returns, are not available. Lack of availability is reflected with a “—” in 
these exhibits.
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Original source attribution
BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its 
affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all 
proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg’s 
licensors approves or endorses this material, or guarantees the accuracy or 
completeness of any information herein, or makes any warranty, express or implied, 
as to the results to be obtained therefrom and, to the maximum extent allowed by 
law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith.
This report, and any product, index or fund referred to herein, is not sponsored, 
endorsed or promoted in any way by J.P. Morgan or any of its affiliates who provide 
no warranties whatsoever, express or implied, and shall have no liability to any 
prospective investor, in connection with this report. J.P. Morgan disclaimer: 
https://www.jpmm.com/research/disclosures.
London Stock Exchange Group plc and its group undertakings (collectively, the 
“LSE Group”). © LSE Group 2025. FTSE Russell is a trading name of certain of the 
LSE Group companies. FTSE® and Russell® are trademarks of the relevant LSE 
Group companies and are used by any other LSE Group company under license. All 
rights in the FTSE Russell indexes or data vest in the relevant LSE Group company 
which owns the index or the data. Neither LSE Group nor its licensors accept any 
liability for any errors or omissions in the indexes or data and no party may rely on 
any indexes or data contained in this communication. No further distribution of data 
from the LSE Group is permitted without the relevant LSE Group company’s express 
written consent. The LSE Group does not promote, sponsor or endorse the content 
of this communication.
© 2025 Morningstar, Inc. All rights reserved. The information contained herein: (1) 
is proprietary to Morningstar and/or its content providers; (2) may not be copied or 
distributed; and (3) is not warranted to be accurate, complete or timely. Neither 
Morningstar nor its content providers are responsible for any damages or losses 
arising from this information. Past performance is no guarantee of future results. 
Source: MSCI. The MSCI information may only be used for your internal use, may 
not be reproduced or redisseminated in any form and may not be used as a basis 
for or a component of any financial instruments or products or indices. None of the 
MSCI information is intended to constitute investment advice or a recommendation 
to make (or refrain from making) any kind of investment decision and may not be 
relied on as such. Historical data and analysis should not be taken as an indication 
or guarantee of any future performance analysis, forecast or prediction. The MSCI 
information is provided on an “as is” basis and the user of this information assumes 
the entire risk of any use made of this information.  MSCI, each of its affiliates and 
each other person involved in or related to compiling, computing or creating any 
MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties 
(including, without limitation, any warranties of originality, accuracy, completeness, 
timeliness, non-infringement, merchantability and fitness for a particular purpose) 
with respect to this information.  Without limiting any of the foregoing, in no event 
shall any MSCI Party have any liability for any direct, indirect, special, incidental, 
punitive, consequential (including, without limitation, lost profits) or any other 
damages. (www.msci.com)
The S&P 500 Index and the S&P Target Date Index are products of S&P Dow Jones 
Indices LLC and/or its affiliates and has been licensed for use by Capital Group. 
Copyright © 2025 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.

Institutional Client Notice and Addendum for Distribution Activities
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”); 

2. 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 

3. 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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