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The results of this presentation are intended for the sole use of the prospect and should 
not  be distributed to any other party. Please read important disclosures at the end of this document.
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State of Alabama Treasurer’s Office – PACT Program
Fixed Income Portfolio Characteristics as of 06.30.2024

Portfolio Characteristics

AL PACT Index

Yield to Maturity 4.97% 4.77%

Average Coupon 3.01% 2.73%

Effective Duration 1.25 years 1.86 years

Average Life 1.36 years 1.97 years
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Sector vs. Index
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Duration vs. Index

AL PACT Index

Index: Bloomberg Barclays 1-3 Year US Govt Index

Source: BondEdge & Bloomberg Barclays Capital; Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
“Bloomberg”). BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors, including 
Barclays, own all proprietary rights in the Bloomberg Barclays Indices. N either Bloomberg nor Barclays 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.”

.
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Returns are net of fees. Past performance does not guarantee future returns. *Figures for periods greater than one year are annualized; Inception Date: 12/31/2015

Index: Bloomberg Barclays 1-3 Year US Govt Index

Source: SEI for client returns & Bloomberg Barclays Capital for index returns; Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its 
affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s 
licensors, including Barclays, own all proprietary rights in the Bloomberg Barclays Indices. N either Bloomberg nor Barclays 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.”

State of Alabama Treasurer’s Office – PACT Program
Performance as of 06.30.2024

Money Market Fund 1.33% 2.64% 5.36% 3.04% 2.08% 1.96% 1.73%

Fixed Income Portfolio 1.02% 1.94% 4.94% 1.41% 1.75% 1.94% 1.90%

1-3 YR Govt Only 0.91% 1.20% 4.53% 0.34% 1.03% 1.31% 1.24%

Excess Return 0.11% 0.74% 0.41% 1.07% 0.72% 0.63% 0.66%

*** Market Values: Consolidated: $198.6mm / Money Market: $58.7mm / Fixed Income: $139.9mm***

Qtr YTD 1-Yr 3 Years * 5 Years * 7 Years * Inception *

Consolidated Portfolio 1.07% 2.18% 5.02% 2.26% 2.11% 2.12% 2.03%
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State of Alabama Treasurer’s Office – PACT Program
Allocation Detail as of 06.30.2024

Name

 Current Quarter 

Total Return 

Prior Quarter 

Market Value  Net Cashflow 

 Adj. for Portion of 

Fixed Income 

Account Instructed 

to Hold in Money 

Market  Investment Return 

 Current Quarter 

Market Value * 

Fixed Income 1.02% $164,219,567 $0 $0 $1,743,396 $165,962,963

Money Market Mutual Fund 1.33% 31,044,434           0 0 405,588 $31,450,022

Demand Deposit 0.00% 822,813                 42,969 0 0 $865,782

Total Portfolio 1.07% $196,086,814 $42,969 $0 $2,148,983 $198,278,766

INVESTMENT RETURN SUMMARY - QUARTER ENDING JUNE 30, 2024

* The total market value of the Alabama PACT Composite portfolio does not include the cash balance of $9,415,986.16 that was in the Treasury Account 

on June 30, 2024.

Prior Quarter 

Market Value %  Fund Name  Style 

 Adj. for Portion of 

Fixed Income Account 

Instructed to Hold in 

Money Market 

 Current Quarter 

Market Value * %

$164,219,567 84% Fixed Income (STFX) 0 165,962,963 84%

$31,044,434 16%

Money Market 

Mutual Fund (CASH) 0 31,450,022 16%

$822,813 0% Demand Deposit (CASH) 0 865,782 0%

$196,086,814 100% (TOTL) $0 198,278,766 100%

MANAGER ALLOCATION SUMMARY - QUARTER ENDING JUNE 30, 2024

* The total market value of the Alabama PACT Composite portfolio does not include the cash balance of $9,415,986.16 that was in the Treasury 

Account on June 30, 2024.
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The results of this presentation are intended for the sole use of the prospect and should 
not  be distributed to any other party. Please read important disclosures at the end of this document.
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Market Returns

Please see important disclosure at the end of this presentation
Source: Prepared by Regions Asset Management using data from Bloomberg. Past performance is not an indication of future results.

Equities

Trailing
3-Months YTD 2023 2022 2021 2020 2019 2018
6/30/2024 6/30/2024

S&P 500 Index (Large Cap Stocks) 4.28% 15.29% 26.29% -18.32% 29.88% 17.63% 32.62% -5.20%

S&P 500 Growth Index (Large Cap Growth) 9.59% 23.56% 30.03% -29.76% 33.25% 32.89% 32.37% -0.95%

S&P 500 Value Index (Large Cap Value) -2.10% 5.79% 22.23% -5.21% 26.00% 0.46% 32.94% -9.65%

S&P 1000 Index (Small to Mid Cap) -3.34% 4.03% 16.35% -13.93% 25.46% 12.81% 26.25% -11.09%

S&P 400 Mid Cap Index (Mid Cap) -3.45% 6.17% 16.44% -12.97% 24.85% 13.46% 27.49% -11.99%

S&P 600 Small Cap Index (Small Cap) -3.11% -0.72% 16.05% -16.13% 26.98% 11.19% 23.48% -9.00%

MSCI World Ex-US (Foreign Stocks) 0.96% 5.69% 15.62% -15.73% 7.07% 11.08% 22.02% -14.55%

MSCI EAFE Index (Foreign Developed Stocks) -0.42% 5.34% 18.24% -14.40% 10.48% 8.52% 22.55% -14.17%

MSCI EM Index (Emerging Stocks) 5.00% 7.49% 9.83% -19.49% -3.11% 18.10% 18.81% -14.85%

Fixed Income

Bloomberg US Agg Bond (Core Bond) 0.07% -0.71% 5.51% -12.88% -1.60% 7.41% 8.96% -0.23%

Bloomberg Global Agg Ex USD (International Bond) -1.10% -3.16% 5.70% -16.06% -4.96% 9.24% 7.07% -1.43%

Bloomberg National Muni (Municipal Bond) -0.02% -0.40% 6.38% -8.53% 1.52% 5.22% 7.55% 1.25%

Bloomberg High Yield Corporate (High Yield Bond) 1.09% 2.58% 13.41% -11.19% 5.31% 7.08% 14.46% -2.23%

Bloomberg US Treasury TIPS (Inflation-Protected Bond) 0.79% 0.70% 3.88% -11.94% 6.39% 10.66% 8.60% -1.44%

Bloomberg 1-3M T-Bill Index (Money Market) 1.34% 2.68% 5.12% 1.52% 0.04% 0.54% 2.22% 1.81%

Diversified Strategies

HFRX Global Hedge Fund Index (Liquid Alternative) 0.37% 2.89% 3.10% -4.44% 3.88% 6.61% 8.93% -7.01%
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Market Themes: US Economy

Source: Regions Economics Division | Bureau of Economic Analysis | All data in percentage terms.

Economic Growth Slowdown Risks Are Rising

Q1 GDP Surprised To The Downside, Highlighting Volatility In The Data
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Market Themes: US Inflation

Sources: Regions Multi-Asset Solutions, Bloomberg; All data in percentage terms. Data as of  6/30/24 unless otherwise indicated. Past performance is not an indication of 
future results. Core PCE is as of 6/30/24.

Inflation Gauges Directionally On Track

Inflation Drifting Lower But Slower Than Forecast So Far
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Market Themes: US Monetary Policy

Sources: Regions Multi-Asset Solutions, Bloomberg; All data in percentage terms. Data as of  6/30/24 unless otherwise indicated. Past performance is not an indication of 
future results.

FOMC Could Foreshadow September Cut In July

Markets Now Pricing Two Cuts; Yield Curve Less Inverted
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Capital Market Expectations: Long Term Return Outlook

Source: Prepared by Regions Asset Management using Bloomberg.

Expected Bond Returns Ratcheted Higher; Modest Adjustments to Equities

Fixed Income Yields Still Attractive—Equity Valuations Favor International & SMID 

Asset Class Asset Class Sub-Type
10-Year Expected 

Annualized Return

Year-Over-Year Change 

in Return Expectation

10-Year Expected 

Standard Deviation

Domestic Large Cap 7.00% -0.50% 16.50%

Domestic SMID 7.25% 0.25% 20.25%

International Developed 7.75% -0.25% 17.50%

Emerging Markets 8.50% -0.50% 21.00%

Global Stocks 7.50% -0.50% 18.00%

Commodity-Related Equities 6.50% 0.00% 23.00%

Domestic Investment Grade 4.50% 0.50% 4.50%

Investment Grade Credit 5.00% 0.50% 6.50%

Long Duration Credit 5.50% 1.00% 11.50%

International Fixed Income 3.50% 0.50% 5.75%

TIPS 3.50% 0.00% 5.50%

High Yield 7.00% 0.50% 9.00%

Bank Loans 6.00% -0.50% 8.00%

Intermediate Municipals 3.50% 0.50% 4.50%

High Yield Municipals 5.00% 0.00% 8.00%

Emerging Market Bonds 6.75% -0.25% 10.00%

HFRX Global Hedge Index (Liquid Alts) 5.50% 0.50% 6.00%

HFRI Global Hedge Index (L.P.) 6.50% 0.50% 5.50%

Private Equity 9.00% 0.00% 22.50%

Private Debt 8.00% 0.00% 12.00%

Private Real Estate - Core 6.50% 0.50% 14.00%

Public Real Estate (REITs) 8.00% 1.00% 18.50%

Global Infrastructure 6.75% 0.25% 15.50%

Commodities 4.00% 1.00% 17.25%

Cash and Equivalents 3.00% 0.50% 0.50%

Enhanced Cash 4.00% 0.50% 1.00%

Equity

Fixed Income

Alternatives

Cash & Equivalents



Internal Use
W E A L T H  M A N A G E M E N T 12

Important Disclosure
While the commentary accurately reflects the opinions of the Analyst by whom it is written, it does not necessarily reflect those of Regions Bank or RIM. This publication is solely for information and educational 
purposes and nothing contained in this publication constitutes an offer or solicitation to purchase any security, the recommendation of any particular security or strategy or a complete analysis of any security, 
company or industry or constitutes tax, accounting or legal advice. Information is based on sources believed by RIM to be reliable but is not guaranteed as to accuracy by Regions Bank, RIM or any of their 
affiliates. Commentary and opinions provided in this publication reflect the judgment of the authors as of the date of this publication and are subject to change without notice. Certain sections of this publication 
contain forward looking statements that are based on the reasonable expectations, estimates, projections and assumptions of the authors, but forward-looking statements are not guarantees of future 
performance and involve risks and uncertainties, which are difficult to predict. Investment ideas and strategies presented may not be suitable for all investors. No responsibility or liability is assumed by Regions 
Bank, RIM or their affiliates for any loss that may directly or indirectly result from use of information, commentary or opinions in this publication by you or any other person.

Trust and investment management services are offered through Regions Wealth Management, a business unit of Regions Bank.  The information contained herein was gathered from sources believed to be 
reliable but is not guaranteed by Regions Bank nor is it to be considered all-inclusive.  It is not meant to replace or supersede the information provided on your statement of account, which is the official record 
of all activity and balances in your account for the period of time specified on the account statement. Further, the information does not purport to be a complete analysis of any security, company or industry 
mentioned. The rationales contained in this presentation are the result of internal Working Groups and Committees within Regions Wealth Management, and does not necessarily reflect the opinion of Regions 
Bank or its affiliates.  The rationales are included for informative purposes only, and to provide thought processes behind the investment decisions made on behalf of some clients.  Opinions regarding any 
securities and/or sectors mentioned are subject to change at any time. Neither the information nor any opinion expressed shall constitute a solicitation for the purchase or sale of any security. 

This proposal is intended for the sole use of the present or prospective client named and is not to be distributed to any other party.  The presentation also may contain information concerning your current 
portfolio asset allocation, if applicable, a selected portfolio asset allocation (or reallocation if you currently maintain a portfolio), including selected information concerning the proposed investment managers or 
investment vehicles to be used for your portfolio, and certain types of analytical information concerning your proposed portfolio or certain broad market indices.  The presentation is not intended as nor does it 
constitute tax or legal advice. You should consult your own lawyer, accountant or other professional advisor when planning to implement a strategy.  All charts presented are illustrations provided for 
informational purposes only and are not indicative of present or future results.  The presentation should not be considered to be investment advice.  No guarantee is given that any specific investment or 
strategy referenced or described herein will be profitable or will achieve results equal to or exceeding historical, simulated or hypothetical results presented.  There is no guarantee that a diversified portfolio will 
outperform a non-diversified portfolio or assure a profit or protect against loss in any given market environment.  Some strategies may involve above average turnover which could negatively impact any net 
after tax gain experienced within a taxable account. The volatility of an index may be materially different from the individual performance attained by a specific investor. Indices are unmanaged, and you cannot 
invest directly into an index. Index returns do not reflect the deduction of fees and/or expenses, which would have the effect of decreasing the historical performance results.

Neither Regions Bank, Regions Wealth Management, Regions Asset Management, Multi-Asset Solutions nor any affiliates or subsidiaries of Regions Bank (collectively, "Regions") are registered municipal advisors 
nor provide advice to municipal entities or obligated persons with respect to municipal financial products or the issuance of municipal securities (including regarding the structure, timing, terms and similar 
matters concerning municipal financial products or municipal securities issuances) or engage in the solicitation of municipal entities or obligated persons for such services. With respect to this presentation and 
any other information, materials or communications provided by Regions, (a) Regions is not recommending an action to any municipal entity or obligated person, (b) Regions is not acting as an advisor to any 
municipal entity or obligated person and does not owe a fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934 to any municipal entity or obligated person with respect to such 
presentation, information, materials or communications, (c) Regions is acting for its own interests, and (d) you should discuss this presentation and any such other information, materials or communications with 
any and all internal and external advisors and experts that you deem appropriate before acting on this presentation or any such other information, materials or communications.

Some investment commentary referenced in this document has been excerpted from the Regions Wealth Management Economic & Market Commentary.  In all cases, while the commentary accurately reflects 
the opinions of the Analyst by whom it is written, it does not necessarily reflect the opinion of Regions Bank or its affiliates. 

Past performance is not a guarantee of future results. Copyright 2024 Regions Bank, Member FDIC.

Investment, Insurance and Annuity Products

Are Not FDIC-insured Are Not Bank Guaranteed May Lose Value

Are Not Deposits Are Not Insured by Any Federal Government Entity Are Not a Condition of Any Banking Activity
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Important Disclosure

This material and all accompanying documents are provided is for the sole use of the individual(s) it is presented to. Performance results contained in this presentation reflect trading in your account(s). The
returns are calculated using a third party vendor, SEI. Factors impacting the returns include individual client risk tolerance, restrictions a client may place on the account, investment objectives, choice of
broker/dealers or custodians, as well as other factors. Your account(s) performance may differ from that of other clients due to, among other things, commission, timing of order entry, or the manner in which
the trades were executed.

Performance presented is net of fees, which means that the performance includes the deduction of management and other fees associated with your account(s). Performance figures include reinvestment of
coupon payments, dividends and other earnings. The fee schedule is described in your investment management contract. Performance results do not reflect the impact of taxes. Some strategies may involve
above average turnover which could negatively impact any net after tax gain experienced within a taxable account. Clients are encouraged to seek the advice of a tax professional.

Maturity, duration and yield characteristics reflect call features and are calculated using a third party vendor, BondEdge. Yield to maturity is the internal rate of return and the best indication of realized return;
current yield is the annual coupon income divided by current price.

The index characteristics are not intended as a direct comparison to the characteristics of the portfolio, but are intended to represent the characteristics of certain sectors of the overall securities market. The
investment strategy and types of securities held by the comparison index may be substantially different from the investment strategy and the type of securities held within this strategy. Indices are unmanaged,
and you cannot invest directly into an index.

Past performance is not a guarantee of future results. Current performance may be lower or higher than the performance data presented. The investment return and principle value of an investment will
fluctuate so that, when redeemed, it may be worth more or less than the original value. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of
the securities presented herein. Neither the information nor any opinion expressed constitutes a solicitation for the purchase or sale of any security.

Trust and investment management services are offered through Regions Wealth Management, a business unit of Regions Bank.

Some investment commentary referenced in this document has been excerpted from the Regions Wealth Management Economic & Market Commentary. In all cases, while the commentary accurately reflects
the opinions of the Analyst by whom it is written, it does not necessarily reflect the opinion of Regions Bank or its affiliates.

Investment advisory services are offered through Regions Investment Management, Inc. (“RIM”), a Registered Investment Adviser. RIM is a wholly owned subsidiary of Regions Bank, which in turn, is a wholly
owned subsidiary of Regions Financial Corporation. Additional information regarding RIM is set forth in RIM’s current Form ADV Part 2A, a copy of which is available upon request at 205-264-6735.

Neither Regions Bank, Regions Institutional Services (collectively, “Regions”) nor the Regions Bank subsidiary, Regions Investment Management, Inc. (RIM), are registered municipal advisors, nor provide advice
to municipal entities or obligated persons with respect to municipal financial products or the issuance of municipal securities (including regarding the structure, timing, terms and similar matters concerning
municipal financial products or municipal securities issuances) or engage in the solicitation of municipal entities or obligated persons for such services. With respect to this presentation and any other
information, materials or communications provided by Regions or RIM, (a) Regions and RIM are not recommending an action to any municipal entity or obligated person, (b) Regions and RIM are not acting as
an advisor to any municipal entity or obligated person and do not owe a fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934 to any municipal entity or obligated person with respect to
such presentation, information, materials or communications, (c) Regions and RIM are acting for their own interests, and (d) you should discuss this presentation and any such other information, materials or
communications with any and all internal and external advisors and experts that you deem appropriate before acting on this presentation or any such other information, materials or communications.

Investment, Insurance and Annuity Products

Are Not FDIC-insured Are Not Bank Guaranteed May Lose Value

Are Not Deposits
Are Not Insured by Any Federal
Government Agency

Are Not a Condition of Any 
Banking Activity
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