American Beacon
AHL Multi-Alternatives Fund
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Fund is Closed to New Shareholders

INVESTMENT OBJECTIVE

The Fund's investment objective is capital growth. TOTAL FUND ASSETS i LG

SUB-ADVISOR (%)
ONE OF THE WORLD'S LARGEST INDEPENDENT ALTERNATIVE INVESTMENT MANAGERS

Founded in London in 1783, Man Group (“Man”), AHL's parent company, is one of the largest publicly listed global AHL Partners LLP 100.0
hedge fund providers in the world. Worldwide, Man boasts more than 300 dedicated investment professionals.
AHL's assets under management include a large institutional capital base, including endowments, insurance CLASS SYMBOL
companies, pension funds and sovereign wealth funds.

Y Shares AHMYX
COMBINING MANAGED FUTURES AND TARGETRISK A Shares AHMAX
The Fund allocates capital in a 50/50 split to two complementary investment strategies. The combined strategies € Shares AHMCX
seek to provide a unique risk/return profile, increased diversification and improved downside protection. R6 AHMRX

* Managed Futures: Accesses AHL's proprietary trend-following algorithms developed over the past three
decades in around 120 markets. Over time, trend-following strategies have demonstrated low correlations

EXPENSE RATIOS (%) GROSS NET?
to other asset classes and the potential to profit in rising and falling markets.

* TargetRisk: Provides exposure to a global multi-asset portfolio and uses three risk overlays to maintain a i 22 =
targeted level of volatility and mitigate drawdowns. The strategy's balanced risk portfolio aims to perform A 3.79 1.56
positively in a range of market environments. C 4.55 231

Firm inception: 1987 R6 2.59 1.23

Portfolio managers: The net expense ratio may reflect fees and expenses that

. . American Beacon Advisors has contractually agreed to reduce

* Russell Korgaonkar; industry since 2001 and/or reimburse through April 30, 2026.

* Otto van Hemert; industry since 2008

GROWTH OF $10,000 (AUGUST 17, 2023 — SEPTEMBER 30, 2025)
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B American Beacon AHL Multi-Alternatives Fund (Y) 10.72K
B ICE BofA U.S. 3-Month Treasury Bill Index 11.08K

This chart is forillustrative purposes only. Please note that the minimum contribution for the Y Class is $100,000.

TOTAL RETURNS (%) (AS OF 9/30/2025)

Share Class Since
(Inception) NAV QTR YTD 1YR 3YR* 5YR* Incept.*
Y (8/17/23) 10.12 6.19 -0.49 -2.11 — — 3.33

ICE BofA U.S. 3-Month

Treasury Bill Index 1.08 3.17 4.38 o o 4.96

Net asset value (NAV) is the value of one share of the

Performance shown is historical and is not indicative of future returns. Investment returns and principal value will vary, and ”
portfolio excluding any sales charges.

shares may be worth more or less at redemption than at original purchase. Performance shown is as of date indicated, }
and current performance may be lower or higher than the performance data quoted. To obtain performance as of the most *Annualized. See the performance notes on the next
recent month end, please visit americanbeaconfunds.com or call 800.967.9009. page for more information.



American Beacon AHL Multi-Alternatives Fund

TOP ACTIVE EXPOSURES BY ASSET CLASS TOP 10 HOLDINGS % of VaR ASSET CLASS EXPOSURE % of VaR

Commodities % of VaR BBG Commodity Long 57 Stocks 495
i ex-Agriculturals Index

zii;g;&f;:ymdex Long 5.7 U.S. Treasuries Long 43 Commodities 218

Natural Gas Short 32 S&P 500 Index Long 41 BondsandRates 138

Gold Long 2.4 Natural Gas Short 3.2 Currencies 133

Copper Long 19 NASDAQ 100 Index Long 31 Credit 1.6

cofree wone o 30 HOLDINGS SUMMARY

Credit % of VaR Euro-STOXX Long 2.6 Number of Currency Pairs 37

U.S. 5-Year CDX Index Long 1.0 FTSE 100 Long 25 Number of Long Holdings 50

Currencies % of VaR Gold tong 24 Number of Short Holdings 13

JPY/USD Short/Long 23 S&P TSX 60 Index Long 2.4

MXN/USD Long/Short 21

NOK/USD Long/Short 1.5

ZAR/USD Long/Short 1.4

AUD/USD Long/Short 11

Equities % of VaR

S&P 500 Index Long 41

NASDAQ 100 Index Long 31

Ei?r:ca)nsgtce)clﬁdex Long 3.0

Euro-STOXX Long 2.6

FTSE 100 Long 2.5

Fixed Income % of VaR

U.S. Treasuries Long 4.3

SOFR 3-Month Index Long 1.4

Italian Bonds Long 0.9

Canadian Bonds Long 0.8

Gilts Long 0.8

Derivative instruments may be highly sensitive to market factors, have less liquidity than other
investments and involve the potential for losses to exceed the amount invested. Diversification does
not assure a profit nor protect against loss. Quantitative models may not perform as expected and
may result in losses for the Fund. Investing in foreign and emerging markets may involve heightened
risk due to currency fluctuations and economic and political risks. Regulatory changes may impair
the Fund’s ability to qualify for federal income tax treatment as a regulated investment company, which
could result in the Fund and shareholders incurring significant income tax expense. The Fund may
have high portfolio turnover risk, which could increase the Fund’s transaction costs and possibly
have a negative impact on performance. Because the Fund may invest in fewer issuers than a more
diversified portfolio, the fluctuating value of a single holding may have a greater effect on the value of
the Fund. Please see the prospectus for a complete discussion of the Fund's risks. There can be no
assurances that the investment objectives of this Fund will be met.

Important Information: All investing involves risk, including possible loss of principal. Indexes are
unmanaged and one cannot invest directly in an index.

A portion of fees charged to each Class of the Fund has been waived since Fund inception.
Performance prior to waiving fees was lower than actual returns shown for periods when fees were
waived. Specific information about any Fund may be found at americanbeaconfunds.com or in the
prospectus.

The Growth of $10,000 graph shows a fund's performance based on how $10,000 invested in the fund
would have grown over time with dividends reinvested.

The ICE BofA U.S. 3-Month Treasury Bill Index is designed to measure the total return on cash,
including price and interest income, based on short-term government Treasury bills of about

Distributed by Resolute Investment Distributors, Inc.

YAB7-FCT-1

90-day maturity. The ICE BofA U.S. 3-Month Treasury Bill Index is a product of ICE Data Indices, LLC
and is used with permission. ICE® is a registered trademark of ICE Data Indices, LLC or its affiliates

and BofA® is a registered trademark of Bank of America Corporation licensed by Bank of America
Corporation and its affiliates (‘BofA’), and may not be used without BofA’s prior written approval. The
index data referenced herein is the property of ICE Data Indices, LLC, its affiliates (‘ICE Data”) and/or its
third party suppliers and, along with the ICE BofA trademarks, has been licensed for use by American
Beacon Funds. ICE Data and its Third Party Suppliers accept no liability in connection with the use of
such index data or marks. See prospectus for a full copy of the Disclaimer.

Value at Risk (VaR) is a measure of the potential loss in value of a portfolio over a defined period for
a given confidence interval. A one-day VaR at the 95% confidence level represents that there is a 5%
probability that the mark-to-market loss on the portfolio over a one-day horizon will exceed this value
(assuming normal markets and no trading in the portfolio).

American Beacon is a registered service mark of American Beacon Advisors, Inc. American Beacon
Funds and American Beacon AHL Multi-Alternatives Fund are service marks of American Beacon
Advisors, Inc.

Securities of the Fund may only be sold by offering the Fund’s prospectus and summary
prospectus. You should consider the investment objectives, risks, charges and expenses of
the Fund carefully before investing. The prospectus and summary prospectus contain this and
additional information regarding the Fund. To obtain a prospectus and summary prospectus,
please contact your financial advisor, call 800.967.9009 or visit americanbeaconfunds.com.
The prospectus and summary prospectus should be read carefully before investing.

11/25



