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Community Foundation of Greater Birmingham
Portfolio Overview
March 31, 2026

Current Allocation Target Allocation vs. Current Allocation

Composite Current Current (%) Target (%) Diff (%)
Cash $801,871 0.5 15 9.0
Enhanced Cash $6,040,724 3.4 15 19 u’
Fixed Income $30,307,214 17.2 16.0 12 Cash
Global Equity $106,757,957 60.7 60.0 07 0.0% - 5.0%
Hedged Equity $15,387,133 8.8 8.0 0.8 ||
Inflation Sensitive Assets $14,954,693 8.5 8.0 0.5
Opportunistic $1,543,166 0.9 5.0 4.1 U
Total $175,792,759 100.0 100.0 0.0 Enhanced Cash

0.0% - 5.0%

Performance of Composites Fixed Income

MTD Q1D 1YR 3YR 5YR 1 OO% _ 250%
CFGB Corporate Composite Since HA Incept -4.5 -0.7 16.2 12.7 6.6
Corporate Policy Index -5.0 -1.5 14.4 11.9 7.0
Corporate Allocation Index -5.0 -1.6 14.8 12.0 6.6
Cash Composite 0.3 0.8 3.8 4.4 3.1 Global EC]UHY
90 Day U.S. Treasury Bill 0.3 0.8 4.0 4.7 3.3 50.0% _ 70‘0%
Enhanced Cash Composite 0.1 0.9 4.7 57 3.5
50% T-Bills / 50% ML 1-3 GC -0.1 0.6 4.0 4.6 2.7
Fixed Income Composite -20 -0.2 5.1 52 1.5
Bimbg. U.S. Aggregate Index -1.8 0.0 4.3 3.6 0.3 .
Global Equity Composite -6.4 -1.9 21.3 16.9 8.6 Hedged EC]UITY
MSCI AC World Index (Net) -7.2 -3.2 20.0 16.6 9.5 50% - 200%
Real Asset Composite -0.7 4.9 10.0 2.7 3.5
Custom Real Asset Benchmark -0.7 5.0 10.5 34 3.9
Hedged Equity Composite -1.0 1.3 15.1 10.8 5.6
Custom Hedged Equity Benchmark 2.1 0.2 8.5 7.3 4.0 Inflation Sensitive Assets
Opportunistic Composite 00 0.1 205 23 13 5.0% - 20.0%
Custom Opportunistic Benchmark 0.0 -0.1 -20.5 -2.3 0.9
MTD Y1D 0.0% - 10.0%
Beginning Value $183,995,479 $169,085,917
Net Cash Flows $0 $8,021,354 0.0% 50.0% 100.0%
Net Investment Change -$8,188,320 -$1,273,270
Ending Value $175,792,759 $175,792,759 [ Policy Ml Torget V' inPolicy V Outside Policy
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Community Foundation of Greater Birmingham
Asset Allocation & Performance
March 31, 2026

Allocation Performance (%)

Market . . Inception
Value % of Portfolio MTD Q1D 1YR 3 YR 5YR 10 YR Inception Date

CFGB Corporate Composite Since HA Incept ex Private Strategies $174,500,631 mmmm

Corporate Policy Index Historical 5.0 -1.5 14.4 11.9 7.0
Corporate Policy Index -5.0 -1.5 14.4 11.9
Corporate Allocation Index -5.0 -1.6 14.8 12.0 6.6 7.7 7.0

Cash Composite $801,871 0.5 0.3 0.8 3.8 4.4 3.1 22 1.6 Nov-12
90 Day U.S. Treasury Bill 0.3 0.8 4.0 4.7 3.3 2.3 1.7

Regions Trust Cash Sweep $801,871 0.5 0.3 0.8 3.8 4.4 3.1 2.0 1.5 Nov-12
90 Day U.S. Treasury Bill 0.3 0.8 4.0 4.7 3.3 2.3 1.7

Enhanced Cash Composite $6,040,724 3.4 0.1 0.9 4.7 5.7 3.5 3.0 25 Nov-12
50% T-Bills / 50% ML 1-3 GC -0.1 0.6 4.0 4.6 2.7 2.1 1.7

PIMCO Short Term Fund $6,040,724 3.4 0.1 0.9 4.7 5.7 3.5 3.0 2.5 Nov-12
50% T-Bills / 50% ML 1-3 GC -0.1 0.6 4.0 4.6 2.7 2.1 1.7

Fixed Income Composite $30,307,214 17.2 -2.0 -0.2 5.1 5.2 1.5 2.9 2.6 Nov-12
Bimbg. U.S. Aggregate Index -1.8 0.0 4.3 3.6 0.3 1.7 1.8

Cahaba Partners Core Fixed Income Fund LLC $22,813,397 13.0 -1.8 -0.1 4.5 4.0 0.6 2.2 2.3 Sep-15
Bimbg. U.S. Aggregate Index -1.8 0.0 4.3 3.6 0.3 1.7 1.9

PIMCO Income Fund $7,493,817 43 -2.4 -0.6 6.9 - - - 7.8 Feb-25
Bimbg. U.S. Aggregate Index -1.8 0.0 4.3 3.6 0.3 1.7 5.7

Global Equity Composite $106,757,957 60.7 -6.4 -1.9 21.3 16.9 8.6 10.9 9.3 Nov-12
MSCI AC World Index (Net) -7.2 -3.2 20.0 16.6 9.5 11.3 10.4

Cahaba Partners Equity Plus Fund $106,756,377 60.7 -6.4 -1.9 21.5 17.1 - - 9.7 Feb-22
MSCI AC World Index (Net) -7.2 -3.2 20.0 16.6 9.5 11.3 9.5
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Community Foundation of Greater Birmingham
Asset Allocation & Performance
March 31, 2026

Vanguard Total Stock Market Index Fund
CRSP U.S. Total Market Index

Real Asset Composite
Custom Real Asset Benchmark

Cahaba Partners Public Inflation Hedges Fund LLC
Public Inflation Hedges Index

UBS Trumbull Property Income Fund
Hybrid Debt Index

CBRE U.S. Core Partners, L.P.
NCREIF ODCE (net)

Hedged Equity Composite
Custom Hedged Equity Benchmark

Cahaba Partners Total Return Fund

Cahaba Partners Total Return Fund Custom Benchmark

Pointer Offshore, Ltd.
HFRI Fund of Funds Composite Index

Opportunistic Composite
Custom Opportunistic Benchmark

Blackstone Tactical Opportunities Fund Il L.P.
PIMCO Corporate Opportunities Fund Il LP
Oaktree Power Opportunities Fund VI

Achieve Partners Workforce Fund Il, LP

Allocation Performance (%)
A\'\,z:'::t Z%ofPorffiolio MID QD 1YR 3YR 5YR 10YR Incepfion '“CDeq‘;';“
$1,581 0.0 50 40 182 - - - 12.5 Apr-24
50 40 182 179 108 137 12.5
$14,954,693 8.5 .07 49 100 27 35 42 45 Nov-12
07 50 105 34 39 3.5 3.0
$8,718,581 50 17 83 208 105 86 69 69 Sep-15
51 120 171 86 7.9 56 47
$3,202,958 1.8 13 1 46 01 28 37 52 Apr-13
00 00 33 06 29 3.0 4.0
$3,033,154 1.7 00 00 36 -39 ; - 42 Apr-22
00 0.0 20 31 21 37 3.3
$15,387,133 8.8 10 1.3 151 108 5.4 6.8 6.8 Jan-13
2.1 0.2 85 73 40 5.2 4.6
$9,155,352 52 00 13 9.6 - ; - 78 Jul-23
2.1 -09 6.1 62 1.8 3.2 6.7
$6,231,781 35 24 14 228 154 76 8.6 8.1 Jan-13
2.1 07 117 85 49 5.3 46
$1,543,166 0.9 00 -01 -205 -23 1.3 8.0 7.4 Jan-15
00 0.1 205 23 09 2.9 0.9
$643,816 0.4 00 02 237 -102 -58 46 4.4 Jan-15
$648,312 0.4 00 00 266 44 107 - 10.0 Sep-16
$156,413 0.1 00 00 - - - - 4.6 Oct-25
$94,625 0.1 00 04 ; - ; - 0.4 Nov-25
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Community Foundation of Greater Birmingham
Cash Flow Summary
March 31, 2026

Beginning Value Contributions Distributions Fees Net Change Ending Value 1 Month Return
Regions Trust Cash Sweep $807,286 $0 $0 $0 $2,269 $801,871 0.3
PIMCO Short Term Fund $6,032,598 $0 $0 $0 $8.126 $6,040,724 0.1
Cahaba Partners Core Fixed Income Fund LLC $23,229,765 $0 $0 $0 -$410,589 $22,813,397 -1.8
PIMCO Income Fund $7.681,984 $0 $0 $0 -$188,167 $7.493,.817 -2.4
Cahaba Partners Equity Plus Fund $114,093,995 $0 $0 $0 -$7,337,618 $106,756,377 -6.4
Vanguard Total Stock Market Index Fund $1,663 $0 $0 $0 -$83 $1,581 -5.0
Cahaba Partners Public Inflation Hedges Fund LLC $8,871,386 $0 $0 $0 -$151,868 $8,718,581 -1.7
UBS Trumbull Property Income Fund $3.160,358 $0 $0 $0 $42,600 $3,202,958 1.3
CBRE U.S. Core Partners, L.P. $3,033,154 $0 $0 $0 $0 $3,033,154 0.0
Cahaba Partners Total Return Fund $9,155,352 $0 $0 $0 $0 $9,155,352 0.0
Pointer Offshore, Ltd. $6,384,772 $0 $0 $0 -$152,991 $6,231,781 2.4
Blackstone Tactical Opportunities Fund Il L.P. $643,816 $0 $0 $0 $0 $643,816 0.0
PIMCO Corporate Opportunities Fund Il LP $648,312 $0 $0 $0 $0 $648,312 0.0
Oaktree Power Opportunities Fund VI $156,413 $0 $0 $0 $0 $156,413 0.0
Achieve Partners Workforce Fund Il, LP $94,625 $0 $0 $0 $0 $94,625 0.0
Total $183,995,479 SO SO S0 -$8,188,320 $175,792,759 -4.5

Regions Gift Account - Historical Month-End Market Values

Mar-2026 Feb-2026 Jan-2026 Dec-2025

Corporate Regions Cash Gift Account
Monthly Market Values $1,774,224 $2,420,292 $1,903,399 $9,822,848
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Community Foundation of Greater Birmingham
Benchmark History
March 31, 2026
From To Benchmark

Sep-23 Present 1.5% 90 Day U.S. Treasury Bill, 16.0% Bimbg. U.S. Aggregate Index, 62.0% MSCI AC World Index (Net), 2.0% 50% T-Bills / 50% ML 1-3 GC, 8.0% Custom
Hedged Equity Benchmark, 8.5% Custom Real Asset Benchmark, 2.0% Custom Opportunistic Benchmark

Nov-12 Present 90 Day U.S. Treasury Bill

Jun-86 Present 50.0% 90 Day U.S. Treasury Bill, 50.0% ICE BofA 1-3 Yr. Gov/Corp

Nov-12 Present Blmbg. U.S. Aggregate Index

Nov-12 Present MSCI AC World Index (Neft)

Mar-23 Present 100.0% CFGB Custom Real Asset Benchmark

Jun-14 Present 100.0% CFGB Custom Hedged Equity Benchmark
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Definitions

Allocation Index - a hypothetical investment portfolio comprised of passive indices invested at the portfolio's actual (current) asset allocation
Asset Class Benchmark - a hypothetical investment portfolio comprised of passive indices invested in the composite’s allocation
Beginning (Market) Value - the market value at the beginning of performance period

Benchmark - a point of reference to compare investment performance

Composite - a collection of asset similar in objective, strategy, or underlying securities

Contribution - addifion of money invested due to buying, receipts, etc.

Current Allocation - the makeup of assets for the current performance period

Distribution - withdrawal of money invested due to selling, redemptions, disbursements, etc.

Ending (Market) Value - the market value at the end of performance period

Fees - a charge for providing a service

Market Value - the market price of an asset times the number of units/shares

Market Price - the current price at which an asset can be bought or sold

Net Cash Flows - net additions and withdrawals of money due to contributions and distributions

Net (Investment) Change - ending market value minus the beginning market value, cash flows, and expenses

Performance Period - the time frame for which performance is being measured

Policy Index - hypothetical investment portfolio comprised of passive indices invested at the portfolio’s target policy asset allocation per the
investment policy statement

Return - a measure of historical investment performance based on market values and cash flows during the performance period

Target Allocation - the target asset allocation for each asset class per the investment policy statement
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Disclosures

This report has been prepared by the staff of Highland Associates, Inc. for distribution to, among others, Highland Associates, Inc. clients. Highland Associates is registered with the United
States Securities and Exchange Commission under the Investment Advisors Act of 1940. Highland Associates is a wholly owned subsidiary of Regions Bank, which in turn is a wholly owned
subsidiary of Regions Financial Corporation. Research services are provided through Multi-Asset Solutions, a department of the Regions Asset Management business group within Regions
Bank. The information and material contained herein is provided solely for general information purposes only. To the extent these materials reference Regions Bank data, such materials are
not intended to be reflective or indicative of, and should not be relied upon as, the results of operations, financial conditions or performance of Regions Bank. Unless otherwise specifically
stated, any views, opinions, analyses, estimates and strategies, as the case may be (“views"), expressed in this content are those of the respective authors and speakers named in those
pieces and may differ from those of Regions Bank and/or other Regions Bank employees and affiliates. Views and estimates constitute our judgment as of the date of these materials, are
often based on current market conditions, and are subject to change without notice. Any examples used are generic, hypothetical and for illustration purposes only. Any
prices/quotes/statistics included have been obtained from sources believed to be reliable, but Highland Associates, Inc. does not warrant their completeness or accuracy. This information
in no way constitutes research and should not be treated as such. The views expressed herein should not be construed as individual investment advice for any particular person or entity
and are not infended as recommendations of particular securities, financial instruments, strategies or banking services for a particular person or entity. The names and marks of other
companies or their services or products may be the trademarks of their owners and are used only to identify such companies or their services or products and not to indicate endorsement,
sponsorship, or ownership by Regions or Highland Associates. Employees of Highland Associates, Inc., may have positions in securities or their derivatives that may be mentioned in this
report. Additionally, Highland’s clients and companies affiliated with Highland Associates may hold positions in the mentioned companies in their portfolios or strategies. This material does
not constitute an offer or an invitation by or on behalf of Highland Associates to any person or entity to buy or sell any security or financial instrument or engage in any banking service.
Nothing in these materials constitutes investment, legal, accounting or tax advice. Forward looking statements are based upon assumptions which may differ materially from actual events.
Non-deposit products including investments, securities, mutual funds, insurance products, crypto assets and annuities: Are Not FDIC-Insured | Are Not a Deposit | May Go Down in Value |
Are Not Bank Guaranteed | Are Not Insured by Any Federal Government Agency | Are Not a Condition of Any Banking Activity.

Gross of fee returns are presented net of tfransaction costs and external management fees. They are not net of Highland Associates’ advisory fees. Highland's fees are described in Part |l
of Highland's Form ADV. Returns are based upon information received from third parties, which is believed to be accurate, but no representation is made that the information provided is
accurate and complete. The performance information shown represents fotal refurns that include income, realized gains and losses. The U.S. Dollar is the currency used to express
performance. Performance data has not been prepared to meet any specific requirements applicable to the presentation thereof and should in no event be viewed as predictions or
representations as to actual future performance. Portfolio performance may be volatile and there can be no assurance that aninvestor's investment objectives will be achieved. References
fo indices or benchmarks are not meant to imply that the portfolio will achieve returns, volafility or other results similar to an index. They are provided exclusively for comparison purposes
only. The composition of the index may not reflect the manner in which a portfolio is consfructed in relation to expected or achieved returns, portfolio guidelines, restrictions, sectors,
correlations, concentrations, volatility or fracking error targets, all of which are subject to change over time. Policies for valuing portfolios and calculating performance are available upon
request.

Past performance is not indicative of future results. Investments are subject to loss.

Neither Regions Bank nor Regions Asset Management (collectively, “Regions”) are registered municipal advisors nor provide advice to municipal entities or obligated persons with respect
fo 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 nof recommending an action to any municipal entity or obligated person, (b) Regions is not acting as an advisor fo 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 fo
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.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a tfrademark 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. Bloomberg does not approve or endorse this material or guarantee the accuracy or completeness of any information herein,
nor does Bloomberg make any warranty, express or implied, as fo the results fo be obtained therefrom, and, to the maximum extent allowed bylaw, Bloomberg shall not have any liability
or responsibility for injury or damages arising in connection therewith.

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI Solutions LLC, or their affiliates (“MSCI"), or information providers (tfogether the “MSCI
Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part
without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument
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or product, frading strategy, or index, nor should it be taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCl indexes, and MSCI
may be compensated based on the fund’s assets under management or other measures. MSCI has established an information barrier between index research and certain Information.
None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user assumes the
entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and
each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if nofified of the possibility of such damages.

In addition to the terms and conditions of any license agreement for MSCI information, services or products (“MSCI Products”) entered into with MSCI Inc. and/or its aoffiliates (“MSCI”) by
customers (“Customer(s)”), each Customer must comply with the terms and conditions required by third party suppliers (“Supplier(s)”) regarding Customer’s use of Supplier content, data,
software and other materials (“Materials”) within MSCI Products. Customers may also be required to pay additional fees associated with Supplier Materials. If a Customer does not comply
with a Supplier's terms, a Supplier may enforce such terms and/or require MSCI to terminate Customer's access to that Supplier's Materials, without any remedy to Customer.

Additional terms and conditions required by Suppliers with respect to its Materials are provided in the expanders below. If Customer receives Materials from a Supplier not listed below via
MSCI Products, additional terms and conditions related to such Materials may apply. Notwithstanding anything to the contrary set forth below, none of the additional terms and conditions
of MSCI Suppliers shall supersede (nor shall MSCI waive) any MSCI proprietary and/or intellectual property rights in MSCI Products.

Source: "© 2026 S&P Dow Jones Indices. All rights reserved. The S&P Indices are a product of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI") and has been
licensed for use by Regions Investment Management. Standard & Poor’'s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC, a division of S&P Global (“S&P");
Dow Jones® is a registered tfrademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). This presentation is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their
respective affiliates, and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or
interruptions of the S&P Indices. Redistribution or reproduction of S&P Dow Jones Indices data in whole or in part is prohibited without written permission of S&P Dow Jones Indices LLC. S&P
Dow Jones Indices LLC is not an investment advisor. Past performance of an index is not an indication or guarantee of future resulfs.

Source: London Stock Exchange Group plc and its group undertakings (collectively, the ‘LSE Group'). © LSE Group 2026. FTSE® is a tfrademark of FTSE International Limited and is used under
license. NAREIT®" is a trademark of the National Association of Real Estate Investment Trusts ("NAREIT"). All intellectual property rights in the FTSE NAREIT Index vest in FTSE International Limited
and NAREIT, respectively. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and / or FTSE ratings or underlying data. No further distribution of FTSE
Data is permitted without FTSE's express written consent. Cahaba Partners Funds are not in any way connected to or sponsored, endorsed, sold or promoted by the LSE Group. The LSE
Group does not accept any liability whatsoever fo any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Cahaba Partners
Funds.

Source: Hedge Fund Research, Inc. (“HFR"). All data and content on the HFR website and in the HFR Database products are for informational and personal use only. The total return data
provided on the HFR website, the HFR Database products, and the reports generated from them are for internal, non-commercial use only. The data is not sufficient, comprehensive enough
or approved for use in connection with investment products or instruments. You may not copy, redistribute, sell, retransmit, or make the data available to a third party, or otherwise use it
for any commercial or public purpose unless you have a separate written agreement with HFR. You will require a written license from HFR to use the HFR data, HFR marks and names and/or
HFR Index names, including but not limited to use in connection with investment products and instruments (regardless of whether such products or instruments are based on, linked to or
frack an HFR Index), the name of investment products and instruments, in prospectuses, marketing and other materials publicly or commercially disseminated, benchmarking purposes,
and any SEC, government or regulatory filings.
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CONTACT US

2545 Highland Avenue South, Suite 200
Birmingham, Alabama 35205

T: 205.933.8664

F: 205.933.7688

highlandassoc.com





