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Issues Impacting the Market 

 Volatility in US stocks had one of its biggest quarterly rises ever

 Volatility was impacted by investor concerns over inflation, rising interest rates 
and growing global trade tensions (tariffs on steel and aluminum)

 Volatility is expected to continue rising as monetary policy continues its tightening 
cycle

 Technology stocks took the brunt of the market downturn over fears of greater 
government regulation for the industry 

 The profit cycle remains a cornerstone of the current bull market and corporate 
earnings growth continues to be strong

 The yield on the benchmark 10-year Treasury Note posted its third consecutive 
quarterly gain

 Despite the uncertainty over current issues facing the market, the economic 
outlook remains positive
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Market Value, Book Value and Return @ 3-31-18
$44,821,221*
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Exhibit #2

*Calendar year to date through 3-31-18
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				February

				Clearbridge ESG - Large Cap Core		$9,196,517		20.3%

				Merrill Lynch Personal Advisor* - (MLPA)		$21,915,844		48.5%

				The Endowment Fund/KKR/Blackstone/ JLL - Alternatives		$3,776,303		8.4%

				Capital Group - International		$2,148,500		4.8%

				Equity Income & Growth - ETF		$8,166,860		18.1%

				Total		$45,204,024		100.00%

				March

				Clearbridge ESG - Large Cap Core		$9,013,029		20.1%

				Merrill Lynch Personal Advisor* - (MLPA)		$21,925,253		48.9%

				The Endowment Fund/KKR/Blackstone/ JLL - Alternatives		$3,776,561		8.4%

				Capital Group - International		$2,116,095		4.7%

				Equity Income & Growth - ETF		$7,993,283		17.8%

				Total		$44,824,221		100.00%
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				PLA		ACRL/Choice		AASL		ALCTS		Other

		2008		$   488,069		$   677,368		$   388,673		$   243,014		$   1,157,465				$   2,954,589

		2009		$   446,270		$   670,122		$   358,713		$   246,632		$   1,117,383				$   2,839,120

		2010		$   440,783		$   645,488		$   360,878		$   232,434		$   1,159,537				$   2,839,120

		2011		$   395,953		$   660,755		$   350,205		$   228,886		$   1,014,245				$   2,650,044				$   2,650,044

		2012		$   440,538		$   652,414		$   329,985		$   230,209		$   1,022,192				$   2,675,338				$   2,675,338

		2013		$   456,868		$   670,225		$   301,667		$   215,993		$   1,036,420				$   2,681,173				$   2,681,173

		2014		$   505,910		$   649,844		$   313,526		$   207,994		$   1,010,555				$   2,687,829				$   2,687,829

		2015		$   497,732		$   654,494		$   297,846		$   201,724		$   994,050				$   2,645,846				$   2,645,846		2645846

		2016		$   559,347		$   638,368		$   290,805		$   195,677		$   992,253				$   2,676,450				$   2,676,450

		2017		$   525,513		$   638,573		$   272,156		$   187,628		$   959,424				$   2,583,294				$   2,583,294





Sheet2

		



PLA

ACRL/Choice

AASL

ALCTS

Other



FTEs

		

										Funded		Unbudgeted

				Total		General Fund		Divisions		Grants		FTE's

		2008		300		202		84		14

		2009		296		185		88		23

		2010		299		198		82		19

		2011		299		196		84		19

		2012		299		194		82		23		22

		2013		313		186		82		23		22				Unbudfgeeted

		2014		314		169		81		24		39				314

		2015		284		190		74		20		0

		2016		250		173		77

		2017		265
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						Revenue		Division Grants		Budget

				2008		$   16,008,255		$   - 0

				2009		$   13,729,911		$   - 0

				2010		$   15,756,676		$   - 0		$   3,059,836

				2011		$   13,680,940		$   1,224,106		$   2,769,716

				2012		$   15,337,546		$   5,750,398		$   2,795,663

				2013		$   13,489,583		$   6,922,284		$   2,703,738

				2014		$   15,581,358		$   4,954,945		$   2,728,257

				2015		$   14,308,910		$   7,224,274		$   2,665,128

				2016		$   15,810,606		$   6,329,463		$   2,778,335

				2017		$   13,805,974		$   6,319,708		$   2,722,024
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						Free Membership		Total Membership

				2008		3,144		64,884

				2009		3,255		61,379

				2010		3,442		61,198

				2011		3,556		58,996

				2012		3,763		57,540

				2013		3,929		56,756

				2014		4,092		55,316

				2015		4,202		54,166

				2016		4,297		56,976

				2017		4,384		56,286
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						Market Value		Book Value		Returns

				2013		$   37,289,000		$   14,000,000		17.5%

				2014		$   37,622,278		$   14,000,000		1.5%

				2015		$   38,724,962		$   13,700,000		-2.9%

				2016		$   39,975,839		$   12,700,000		6.0%

				2017		$   45,009,664		$   12,300,000		15.8%

				2018		$   44,821,221		$   12,300,000		0.30%
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Manager Allocation and Style
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Manager Value %

Clearbridge ESG - Large Cap Core $         9,013,029 20.1%

Merrill Lynch Personal Advisor* - (MLPA) $       21,925,253 48.9%

The Endowment Fund/KKR/Blackstone/ 
JLL - Alternatives $         3,773,561 8.4%

Capital Group - International $         2,116,095 4.7%

Equity Income & Growth - ETF $         7,993,283 17.8%

Total $      44,824,221 100.00%

*MLPA is a platform under which ALA can access different managers of various investing styles in the form of mutual funds and ETF’s - 9 managers.
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World Market Performance 
- Calendar Year Market Returns  @ 3-31-18

Exhibit #4

5

CAC 40

-2.7%

-8.2%

-2.5%

0.6%

-3.0%

2.3%

0.7%

-6.4%

-5.8%

-4.2%

-1.2%

-0.5%

-10.0% -8.0% -6.0% -4.0% -2.0% 0.0% 2.0% 4.0%

CAC - 40

FTSE 100

Dow Jones

Hang Seng

Euro Stoxx

NASDAQ

ML US Broad Market Bonds

DAX

Nikkei 225

Shanghai Comp

S&P 500

ALA Endowment



Time Weighted Rate of Return
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Opening Contributions Interest Appreciation Closing ROR* ROR*
Balance (Withdrawals) Dividends (Depreciation) Balance Period Cumulative

March – 2018 $   45,204,025  $                        3 $       150,110 $       (    532,917)   $      44,821,221 (0.85%) (0.52%)

February – 2018 $   47,438,334  $           857,245 $         41,803 $       (1,418,867)   $      45,204,025 (2.92%) 0.33%

January – 2018 $   45,900,664  $                       0 $         33,734 $        1,503,935   $      47,438,334 3.35% 3.35%

Total $   47,438,334 $        (857,245) $       75,537 $            85,068 $     45,204,025 NA 0.33%

Exhibit #5

*Rate of Return 



Manager Performance @ 12-31-17
- 1, 3 and 5 Years -
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Four Month Summary of Endowment Fund @12-31-17
OTHER LONG-TERM INVESTMENTS

LIFE 
MEMBER FUTURE CARNEGIE SPECTRUM ------------------------- ------------------------ -----------------------

FUND FUND FUND FAMILY FUNDS SCHOLARSHIPS AWARDS DIVISIONS TOTAL
----------------------- ----------------------- ----------------------- --------------------------- ----------------------------- ----------------------- -------------------------- ---------------------------

Beginning Balance - 9/1/17 $1,588,992 12,894,965 $1,689,882 $  6,459,147 $   2,833,271 $  9,458,117 $  8,084,664 $    43,009,038 
--------------- ------------------ ------------------- ---------------------- ----------------------- --------------------- ---------------------- --------------------

ADDITIONS ( Accrual Basis ):
========================

Interest & 
Dividends 26,531 (62,633) 28,173 111,483 44,568 145,765 125,118 $         419,005 

Contributions and Other - 3,825 - 50,828 40,629 43,829 6,201 $         145,312 

Market Value Gain/Loss - Realized 30,410 245,732 32,293 127,786 51,084 166,671 143,413 $         797,389 
Market Value Gain/Loss -
Unrealized 36,418 292,500 38,672 153,030 61,173 200,037 171,743 $         953,573 

------------------ ----------------- ------------------- ---------------------- ----------------------- ---------------------- ---------------------- --------------------

Total Revenues and Additions 93,359 479,424 99,138 443,127 197,454 556,302 446,475 $      2,315,279 
------------------ ------------------ ------------------- --------------------- ----------------------- ---------------------- ---------------------- --------------------

DEDUCTIONS ( Accrual Basis ):
========================

Bank Fees 3,688 27,708 3,637 14,945 5,824 19,161 16,251 $         91,214 

Project Expenses and Awards - - 11,970 141,000 18,750 57,520 - $       229,240 

Life Member Dues (16,650) - - - - - - $      (16,650)
------------------ ----------------- ------------------- ---------------------- ----------------------- ---------------------- ---------------------- --------------------

TOTAL DEDUCTIONS 20,338 27,708 15,607 155,945 24,574 76,681 # 16,251 # $       337,104 
------------------ ------------------ -------------------- --------------------- ----------------------- ---------------------- ---------------------- -------------------

Fund Balance Transfers - - - - - - - $                     -
------------------ ----------------- ------------------- --------------------- ----------------------- ---------------------- ---------------------- --------------------

Change in Net Assets 73,021 451,716 83,531 287,182 172,880 479,621 430,224 1,978,175

ENDING BALANCE - 12/31/17 $1,662,013 $13,346,681 $1,773,413 $     6,746,329 $    3,006,151 $    9,937,738 $     8,514,888 $   44,987,213 
=========== ======== =========== =========== =========== ========== =========== ==========

% of Total Portfolio 3.7% 29.7% 3.9% 15.0% 6.7% 22.1% 18.9% 100.0%
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Source: ALA Financial Reporting System



Work of the Endowment Trustees 
Recent Trustee Actions

 Held the Trustees annual education meeting 
in NYC in February

 Made no recommended changes to the 
portfolio’s asset allocation between equites 
(64%), bonds (24%) and alternatives (12%)

 Still pursuing a consultant for a strategic 
review of the endowment

 Reviewing additional support to the General 
Fund (New Business Development)

 Discussed, reviewed and provided input on a 
succession plan for the Senior Trustee 
position

 In the process of fulfilling the Council 
request to review portfolio holdings
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Thank you 
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