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Quarter highlights

Investment selection among
financials companies hindered
relative returns.

The portfolio’s larger holdings and
stock selection in the materials
sector was a further drag on relative
results.

The choice of holdings in the
industrials sector was beneficial.

The portfolio’s smaller-than-index
holdings relative to the MSCI Al
Country World Index (ACWI) and
investment selection among
consumer discretionary companies
also buoyed relative results.red
returns on a relative basis.

Figures shown are past results and are not
predictive of results in future periods.

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

Global stocks rallied in the first quarter, extending strong gains from 2023. The S&P 500
Index hit a series of record highs, boosted by healthy corporate earnings, solid U.S.
economic growth and investor expectations that the Federal Reserve (Fed) will cut
interest rates later in the year. Japanese stocks (MSCI Japan Index) also moved
significantly higher, generating the best returns among major developed markets.

Information technology stocks rose on investor enthusiasm for advancements in artificial
intelligence (Al). Market gains broadened to other sectors, including communication
services, energy, financials and industrials. In the MSCI All Country World Index (ACWI),
only one sector lost ground: Real estate stocks fell nearly 1%, pressured by relatively
high interest rates and stress in the commercial property sector.

Bond markets generally declined as investors adjusted their expectations for interest
rate cuts in the months ahead. At the end of 2023, investors had priced in six rate cuts in
the U.S., which has since been revised down to three as inflation remains above the
Fed's 2% target. European Central Bank officials have indicated that the rate path for
2024 remains uncertain.

In foreign exchange markets, the U.S. dollar rose against the euro, the yen and most
other currencies, largely reflecting the relative strength of the U.S. economy. The U.S.
Dollar Index climbed 3.2% in the quarter.

Portfolio review

Investment selection among financials companies hindered relative returns. Shares of
Brazilian financial exchange B3 were hit by concerns over the earnings outlook given
recent weakness in trading volumes and the pushback in expectations on the timing of
U.S. interest rate cuts. Indian lender HDFC Bank was another key detractor after it
reported slowing deposit growth and stagnant margins for its fiscal third quarter.
Holding AIA Group also hurt given concerns over China’s economy and the outlook for
sales in the country.

The portfolio’s larger holdings and stock selection in the materials and consumer staples
sectors were a further drag on relative results.

The selection of companies in the health care sector also had a negative impact on
relative results. Gilead Sciences was among the largest detractors after its cancer drug
Trodelvy failed to show a significant improvement in outcomes in a study of patients with
a common form of lung cancer.

The choice of companies in the information technology sector also weighed on a relative
basis, with the portfolio’s below-index holding a further drag. However, holding
Broadcom was a positive given its exposure to Al technology and hopes of a broader
cyclical recovery in demand for semiconductors.

The choice of holdings in the industrials sector was beneficial. Aerospace and defense
companies were among the top contributors as the resurgence in commercial air travel
continued and the conflicts in Ukraine and the Middle East raised expectations of
buoyant defense spending.

The portfolio’s smaller-than-index holdings and investment selection among consumer
discretionary companies also buoyed relative results, particularly having no exposure to Tesla.

Constellation Energy led the contributors in the utilities sector, with shares soaring on
the release of fourth-quarter earnings and after management provided strong earnings
guidance. The utility expects robust earnings expansion will allow it to continue
significant investment in growth opportunities, such as clean energy generation, and

continued on back



help it return cash to shareholders. Constellation also unveiled a

Top five contributors to relative returns

Relative significant increase in its quarterly dividend.
Portfolio* % Index% contribution  Canadian Natural Resources was another key contributor as shares
Apple Inc. 0.28  4.05 0.76 recovered strongly after it topped fourth-quarter 2023 profit forecasts,
Broadcom Inc. 5.99 0.79 0.53 helped by record production, and raised its dividend.
Tesla, Inc. 0.00 0.82 0.40
Constellation Energy 0.73 0.07 0.29

Canadian Natural R 290 010 0.4 Long-term perspective
anadian vatural nesourees . i i The fund invests primarily in stocks and investment-grade (BBB/Baa and

Bottom five contributors to relative returns above) fixed income securities from around the world, in both developed

NVIDIA Corporation 0.00 256 -1.34 and developing countries. With a relatively conservative mix of stocks and
B3 SA - Brasil, Bolsa, Balcao  1.63  0.02 -0.50 bonds, the fund seeks to capture the potential growth of companies that
AIA Group Limited 0.84 013 -0.25 the fund’s portfolio managers believe have strong prospects over time,
HDFC Bank Limited 085 007 -0.24 while preserving principal and providing income. The fund aims to be a
Gilead Sciences, Inc. 131 014  -0.21 buffer against periods of market weakness; the allocation to fixed income

can act as a partial offset during stock market declines.
*Average position for time period. Impact relative to the MSCI

All Country World Index (ACWI). The holdings identified do

not represent all the securities in the portfolio. Relative

contribution measures the impact a security has on the

portfolio’s excess return (the portfolio return minus the

benchmark return). Past results are not predictive of results in

future periods.

Figures shown are past results 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 F-2 share returns for periods ended 3/31/24

Total returns (%) Average annual total returns (%)
1 3 5 10 Fund lifetime

Q1D YTD year years years years (Since 2/1/11)
American Funds Global Balanced Fund 3.64 3.64 13.42 2.97 5.88 4.99 6.07
60%/40% MSCI All Country World Index/Bloomberg Global 4.01 4.01 13.71 208 6.18 520 _
Aggregate Index
MSCI All Country World Index 8.20 8.20 23.22 6.96 10.92 8.66 -
Bloomberg Global Aggregate Index -2.07 -2.07 0.50 -4.73 -1.16 -0.07 -

Fund expense ratio: 0.59%"
tThe expense ratio is as of the fund’s prospectus available at the time of publication.

MSCI All Country World Index is a free float-adjusted market capitalization weighted index that is designed to measure equity market results in the global
developed and emerging markets, consisting of more than 40 developed and emerging market country indexes. Results reflect dividends net of withholding
taxes. S&P 500 Index is a market capitalization-weighted index based on the results of approximately 500 widely held common stocks. Bloomberg Global
Aggregate Index represents the global investment-grade fixed income markets. MSCl Japan Index is a free float-adjusted market capitalization-weighted
index that is designed to measure the equity market results of Japan. Results reflect dividends net of withholding taxes. 60%/40% MSCI All Country World
Index/Bloomberg Global Aggregate Index blends the MSCI All Country World Index with the Bloomberg Global Aggregate Index by weighting their
cumulative total returns at 60% and 40%, respectively. This assumes the blend is rebalanced monthly. U.S. Dollar Index is a market index benchmark used to
measure the value of the U.S. dollar relative to other widely-traded international currencies.

The S&P 500 Index is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Capital Group. Copyright © 2024 S&P Dow
Jones Indices LLC, a division of S&P Global, and/or its affiliates. All rights reserved. Redistribution or reproduction in whole orin partis prohibited without
written permission of S&P Dow Jones Indices LLC.

Source: MSCI. 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.

Source: Bloomberg Index Services Limited. 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.

Portfolios are managed, so holdings will change. Certain fixed income and/or cash and equivalents holdings may be held through mutual funds managed by
the investment adviser or its affiliates that are not offered to the public.

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. Bond ratings, which typically range from AAA/Aaa (highest) to D (lowest), are assigned by credit
rating agencies, such as Standard & Poor's, Moody's and/or Fitch, as an indication of an issuer’s creditworthiness.

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.

This content, developed by Capital Group, home of American Funds, should not be used as a primary basis for investment decisions and is not intended to
serve as impartial investment or fiduciary advice.



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. Refer to capitalgroup.com for more information.

Class F-2 shares were first offered on August 1, 2008. Class F-2 share results prior to the date of first sale are hypothetical based on the original share class results
without a sales charge, adjusted for typical estimated expenses. Refer to capitalgroup.com for more information on specific expense adjustments and the actual
dates offirst sale.

The 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 indexes.

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.

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