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State of Alabama Treasurer’s Office — PACT Program

Fixed Income Portfolio Characteristics as of 03.31.2025
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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 maxin&um extent allowed by law, neither shall have any liability or A‘"A R E G I O N S

responsibility for injury or damages arising in connection therewith.”
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State of Alabama Treasurer’s Office — PACT Program

Performance as of 03.31.2025

Qtr YTD 1-Yr 3Years* 5Years*  7Years* Inception*
Consolidated Portfolio 1.18% 1.18% 5.06% 3.71% 2.26% 2.64% 2.29%

Money Market Fund 1.08% 1.08% 5.00% 4.26% 2.55% 2.37% 1.98%

Fixed Income Portfolio 1.32% 1.32% 5.25% 3.41% 1.87% 2.50% 2.20%

1-3 YR Govt Only 1.62% 1.62% 5.39% 2.85% 1.15% 1.97% 1.61%
Excess Return -0.30% -0.30% -0.14% 0.56% 0.72% 0.53% 0.59%

*** Market Values: Consolidated: $186.2mm / Money Market: $90.7mm / Fixed Income: $95.5mm®**

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: SEl 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.”
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State of Alabama Treasurer’s Office — PACT Program

Allocation Detail as of 03.31.2025

| INVESTMENT RETURN SUMMARY - QUARTER ENDING MARCH 31, 2025

Adj. for Portion of
Fixed Income Account

Current Quarter Prior Quarter Instructed to Hold in Current Quarter
Name Total Return Market Value Net Cashflow Money Market Investment Return Market Value *
Fixed Income 1.32% $170,709,604 (576,000,000) SO $1,809,434 $96,519,038
Money Market Mutual Fund 1.08% 22,153,615 66,000,000 0 249,548 $88,403,163
Demand Deposit 0.00% 921,280 22,559 0 0] $943,839
Total Portfolio 1.18% $193,784,499 ($9,977,441) S0 $2,058,982 $185,866,040

* The total market value of the Alabama PACT Composite portfolio does not include the cash balance of $6,631,460.66 that was in the Treasury Account on March

31, 2025.
MANAGER ALLOCATION SUMMARY - QUARTER ENDING MARCH 31, 2025
Adj. for Portion of Fixed
Income Account
Prior Quarter Market Instructed to Hold in Current Quarter
Value % Fund Name Style Money Market Market Value * %
$170,709,604 88% Fixed Income (STFX) 0 96,519,038 52%
Money Market Mutual
$22,153,615 11% Fund (CASH) 0 88,403,163 48%
$921,280 0% Demand Deposit (CASH) 0 943,839 1%
$193,784,499 100% (TOTL) SO 185,866,040 100%

* The total market value of the Alabama PACT Composite portfolio does not include the cash balance of $6,631,460.66 that was in the Treasury Account on
March 31, 2025.

Source: SEI 5 A‘"AREGIONS
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Market Updates

* Market Returns
* Economic Update

e Asset Class Review

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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Economy: Overview & Outlook

Risks: Opportunities:

No
? Growth mRenewed supply chain disruptions, prospect of sStill-strong  household and business balance
O broadly based trade wars, persistent inflation sheets, faster than anticipated deceleration in core
- | pressures, immigration reform triggering a labor supply inflation, corporate tax reform and clarity around
@) | -_| shock, “higher for longer” interest rate profile; marked the policy outlook unlocking pent-up demand for
Ll(j Contraction Expansion deterioration in credit performance and refinancing business investment spending, and sustained

stresses all pose downside risks to our baseline acceleration in labor productivity growth pose

outlook.

upside risks to our baseline outlook.

Heightened Uncertainty and Volatility Taking A Toll On The U.S. Economy

=A highly volatile and uncertain policy landscape, particularly in terms of trade
policy, and rapid, sweeping cuts in federal government employment and funding
are weighing on the pace of economic activity, which clearly slowed as we moved
through February and into March. Consumer and business confidence have waned
over the past two months, with concerns over inflation and uncertainty over trade
policy significant drivers of falling confidence. These factors pose downside risks
to growth until there is greater clarity on the policy front, while higher and more
broadly based tariffs threaten to put upward pressure on prices, not only prices of
consumer goods but also prices of raw materials and intermediate goods used in
the production of final goods.

*The uncertain and volatile policy environment will remain a source of volatility in
our U.S. economic forecasts. To that point, relative to our February forecast, our
March baseline forecast anticipates meaningfully slower real GDP growth, higher
inflation, and a higher unemployment rate.

»February marked a second straight month of the ISM Manufacturing index above
the 50.0 percent break between contraction and expansion after what has been a
twenty-six-month run on the wrong side of that break.! Orders for core capital
goods, a leading indicator of business investment in equipment and machinery in
the GDP data, have been notably strong over the past three months.? The
question, however, is whether, or to what extent, what look to be improving
conditions in the manufacturing reflects firms pulling orders and production
forward to front-run higher tariffs, as opposed to marking the early stages of an
enduring rebound. Itis simply too soon to know.

*The February CPI data show moderation in headline and core inflation.? That
could, however, prove somewhat fleeting. The ISM’s surveys of the manufacturing
and services sectors show continued upward pressure on input prices, and higher
tariffs will put upward pressure on raw, intermediate, and final goods.

Source: 1) Institute for Supply Management (ISM); 2) U.S. Census Bureau; 3) Bureau of Labor Statistics (BLS)

Growing Concerns Over Labor Market Conditions

sTotal nonfarm payrolls rose by 151,000 jobs in February, neither as strong as some
expected nor as weak as some feared. There was, however, very little impact from cuts in
federal government staffing and spending in the February data, which will likely be more
visible in the March data. For a second straight month, however, there were clear effects
of atypically harsh winter weather. More than 1.7 million people either did not work at all
or worked only part-time hours, which helps account for why average weekly hours
remained stuck at 34.1 hours, having been pushed down by January’s bout of atypically
harsh winter weather.3

=One sign of softening economic conditions in February was the broad “U6” measure,
which accounts for both unemployment and underemployment, rising to 8.0 percent
from 7.5 percent in January. One-half of this increase was due to an increase in the
number of people working part-time hours due to slack business conditions.® Though
often volatile from month-to-month, this metric is clearly something to be watched
closely in the months ahead.

=There is some uncertainty around when the cuts in the federal government workforce
will turn up in the labor market data. Severance payments spaced out over time will
delay jobs being eliminated from the count of nonfarm payrolls. Moreover, it could be
that older workers simply retire rather than attempt to find new jobs, in which case they
will be counted neither in the labor force nor the ranks of the unemployed. Cuts in
federal government research and grant funding will spill over into the education
segment of state and local governments and into the private sector, and in some
instances hiring freezes have already been implemented. Interpreting the monthly
employment reports over the next several months will require some care.

=\With inflation firmly above their 2.0 percent target and higher tariffs likely to put further
upward pressure on prices as overall economic activity slows, the FOMC is in “watch and
wait” mode. The updated economic and financial projections to be issued at this
month’s meeting may shed some light on how they are processing the uncertainty.

See important disclosure at the end of this presentation.
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Market Returns

Trailing 3 YTD
Months As of 2024 2023 2022 2021 2020 2019 2018

Equities 3/31/25 | 3/31/25
S&P 500 Index (Large Cap Stocks) -4.27% -4.27% 25.02% 26.29% -18.11% 28.71% 18.40% 31.49% -4.38%

S&P 500 (Large Cap Growth) -8.47% -8.47% 35.86% | 30.03% | -29.41% | 32.01% | 33.47% | 31.13% -0.01%

S&P 500 (Large Cap Value) 0.28% 0.28% 12.29% | 22.23% -5.22% 24.90% 1.36% 31.93% -8.95%
555555 2000 Index (Small Cap -9.48% -9.48% 1154% | 16.93% | -2044% | 14.82% | 19.96% | 2552% | -11.01%
Russell 2500 Index (Small to Mid -7.50% -7.50% 12.00% | 17.42% | -1837% | 18.18% | 19.99% | 27.77% | -10.00%
Cap Stocks)
Russell Mid Cap TR USD -3.40% -3.40% 15.34% 1723% | -17.32% | 22.58% 17.10% | 30.54% -9.06%
MSCI EAFE Index (Foreign Stocks) 6.86% 6.86% 3.82% 18.24% | -14.45% | 11.26% 7.82% 22.01% | -13.79%
MSCI ACWI Ex-U.S. (Foreign Stocks) 5.24% 5.24% 5.53% 15.62% -16.00% 7.82% 10.65% 21.51% -14.20%
MSCI EM (Foreign Stocks) 2.93% 2.93% 7.50% 9.83% 220.09% | -2.54% 18.31% 18.42% | -14.58%
Bloomberg U.S. Aggregate Bond 2.78% 2.78% 1.25% 5.53% -13.01% -1.54% 7.51% 8.72% 0.01%
ICE BofA 1-12 Year Municipal 0.51% 0.51% 1.37% 4.47% -4.90% 0.59% 4.02% 5.64% 1.62%
ICE BofA U.S. 3-Month T-Bill 1.02% 1.02% 5.25% 5.01% 1.46% 0.05% 0.67% 2.28% 1.87%
SISOS mberg Global Aggregate Ex 2.53% 2.53% -4.22% 5.72% -18.70% | -7.05% 10.11% 5.09% -2.15%
sileolgmberg U.S. Corporate High 1.00% 1.00% 8.19% 13.45% | -11.19% 5.28% 7.11% 14.32% -2.08%
Bloomberg U.S. TIPS 4.17% 4.17% 1.84% 3.90% -11.85% 5.96% 10.99% 8.43% -1.26%

Source: Bloomberg 8 A"AREGIONS
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U.S. Real GDP Growth
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Payrolls, Unemployment, and Wages
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Weekly Jobless Claims (Thousands)
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U.S. Retail Sales
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Inflation

CPl and Core CPI
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U.S. Fed Funds Rate
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10-Year U.S. Treasury Yield
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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, SEIl. 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 Insured by Any Federal | Are Not a Condition of Any

Are Not Deposits Government Agency Banking Activity
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