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Committee Members

• Brett Bonfield (2027) (Chair)
• Larry Neal, Treasurer (2028)
• Maggie Farrell (2026)
• Julia Gelfand (2028)
• Rhea Lawson (2026; Term Limited)               
• Jack Martin (2028)
• Shali Zhang (2027)
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ALA and Merrill Lynch

ALA
• Dina Tsourdinis,

Chief Financial Officer
• L. Denise Moritz,

Director of Financial
Reporting and
Compliance

• Yamile Madrigal,
Program Coordinator

Merrill Lynch
• Raj Bhatia
• Shen Li
• Michael Taylor
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Summary

• As of May 31, 2026, ALA’s portfolio was valued at 
$66,219,007 (following a $4 million distribution 
from the “Future Fund”)

• In the next few months, the portfolio will decrease 
by approximately $3 million as part of its standard, 
annual distribution.

• The “Future Fund,” which is invested alongside 
donor-restricted “endowed” funds, is valued at 
approximately $15 million. The Executive Board 
uses the “Future Fund” as a reserve fund, not an 
endowment.
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Historical Growth

Book Value
$3.42 million

Investment Earnings 
$63.37 million

Book Value is the net total of contributions and withdrawals; these transactions 
increase or decrease Book Value and total portfolio value by identical amounts. 
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Asset Allocation (2026–05–31)
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Manager Performance: 
Equity & Real Assets (2026–05–31)
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Manager Performance: 
Fixed Income (2026–05–31)
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Manager Performance: 
Alternatives (2026–05–31)
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Manager Performance:
Investment Portfolio (Overall) (2025–05–31)
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Target Allocation (as of 2025–03–31)
Option 1 Option 3Option 2



FY 2026: Communication

• Update all “Informational Documents” (Policy and 
Procedure Manual; Fund Glossary of Terms; FAQ; 
Cost Structure Report; Benefits Report)

• The latest American Libraries column, on 
Environmental, Social, and Governance (ESG) 
investments, was published on May 13. This was our 
third update in FY 2026. Subsequent updates will 
follow each report to the Executive Board.
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https://www.ala.org/sites/default/files/2024-11/Endowment%20Trustees%20Operating%20Manual%20Final%20version%20updated%20May%202024.pdf
https://www.ala.org/sites/default/files/2024-11/Endowment%20Trustees%20Operating%20Manual%20Final%20version%20updated%20May%202024.pdf
https://www.ala.org/sites/default/files/aboutala/content/governance/financialdata/financialrpts/EndowmentGlossaryofTermsFinalSpr21.pdf
https://www.ala.org/aboutala/sites/ala.org.aboutala/files/content/Finance/Endowment%20FAQs%20Final.pdf
https://www.ala.org/aboutala/sites/ala.org.aboutala/files/content/Finance/Endowment%20Cost%20Report%20Final.pdf
https://www.ala.org/aboutala/sites/ala.org.aboutala/files/content/Finance/Endowment%20Cost%20Report%20Final.pdf
https://www.ala.org/aboutala/sites/ala.org.aboutala/files/content/Finance/Endow%20Benefits%20Report%20Final%20.pdf


Appointment

The Executive Board approved the committee’s 
recommendation for a new member, who will join us 
on July 1, 2026.

Finance Committee starts on July 1, 2026.
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The Bhatia Group
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Disclosures

Are Not FDIC Insured Are Not Bank 
Guaranteed May Lose Value

Investing through the Plan involves risk, including the possible loss of the principal value invested.

Bank of America Private Bank is a division of Bank of America, N.A., Member FDIC and a wholly owned subsidiary of BofA Corp.

Bank of America and its affiliates do not provide legal, tax or accounting advice. You should consult your legal and/or tax advisors before making any financial decisions.

Retirement and Personal Wealth Solutions is the institutional retirement business of Bank of America Corporation (“BofA Corp.”) operating under the name “Bank of America.” 
Investment advisory and brokerage services are provided by wholly owned non-bank affiliates of BofA Corp., including Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred 
to as “MLPF&S” or “Merrill”), a dually registered broker-dealer and investment adviser and Member SIPC. Banking activities may be performed by wholly owned banking affiliates of BofA 
Corp., including Bank of America, N.A., Member FDIC.

Global Institutional Consulting, operating under the name “Bank of America,” is a business offering products and services for the benefit of institutional and ultra‐high net worth clients 
and is part of Global Wealth and Investment Management (GWIM), the wealth and investment management division of Bank of America Corporation (“BofA Corp.”). Global Institutional 
Consultants mentioned herein are registered representatives with Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as “MLPF&S“ or “Merrill”) and may assist you with 
investment products and services. The nature and degree of advice and assistance provided, the fees charged, and clients’ rights and Merrill’s obligations will differ depending upon the 
products and services actually provided. Banking activities may be performed by wholly owned banking affiliates of BofA Corp., including Bank of America, N.A., Member FDIC. Brokerage 
and investment advisory services are provided by wholly owned non-bank affiliates of BofA Corp., including Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as 
“MLPF&S” or “Merrill”), a dually registered broker-dealer and investment adviser and Member SIPC. 

This information should not be construed as investment advice and is subject to change. It is provided for informational purposes only and is not intended to be either a specific offer by 
Bank of America, Merrill or any affiliate to sell or provide, or a specific invitation for a consumer to apply for, any particular retail financial product or service that may be available. 

The Chief Investment Office (CIO) provides thought leadership on wealth management, investment strategy and global markets; portfolio management solutions; due diligence; and 
solutions oversight and data analytics. CIO viewpoints are developed for Bank of America Private Bank, a division of Bank of America, N.A., (“Bank of America”) and Merrill Lynch, 
Pierce, Fenner & Smith Incorporated (“MLPF&S” or “Merrill”), a registered broker-dealer, registered investment adviser and a wholly owned subsidiary of Bank of America Corporation 
(“BofA Corp.”). 

The Global Wealth & Investment Management Investment Strategy Committee (GWIM ISC) is responsible for developing and coordinating recommendations for short-term and long-term 
investment strategy and market views encompassing markets, economic indicators, asset classes and other market-related projections affecting GWIM. 

BofA Global Research is research produced by BofA Securities, Inc. (“BofAS”) and/or one or more of its affiliates. BofAS is a registered broker-dealer, Member Securities Investor 
Protection Corporation, and wholly owned subsidiary of Bank of America Corporation. 

Investment products:

MLPF&S makes available investment products sponsored, managed, distributed or provided by companies that are affiliates of BofA Corp. 

Global Wealth & Investment Management (GWIM) is a division of Bank of America Corporation. The Chief Investment Office, which provides investment strategies, due diligence, portfolio construction 
guidance and wealth management solutions for GWIM clients, is part of the Investment Solutions Group (ISG) of GWIM.

© 2025 Bank of America Corporation. All rights reserved.  |  MAP4870961  |  00-63-1309NSB  |  07/2022

https://www.sipc.org/
https://www.sipc.org/
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Important Disclosure Information
This material does not consider a client’s particular investment objectives, financial situations or needs and is not intended as a recommendation, offer or solicitation for the purchase or sale of any security or 
investment strategy. Merrill offers a broad range of brokerage, investment advisory (including financial planning) and other services. There are important differences between brokerage and investment 
advisory services, including the type of advice and assistance provided, the fees charged, and the rights and obligations of the parties. It is important to understand the differences, particularly when 
determining which service or services to  select. For more information about these services and their differences, speak with your Merrill financial advisor.

Investing involves risk, including the possible loss of principal. Past performance is no guarantee of future results.
Bank of America, Merrill, their affiliates, and advisors do not provide legal, tax, or accounting advice. Clients should consult their legal and/or tax advisors before making any financial decisions.
The Chief Investment Office (CIO) provides thought leadership on wealth management, investment strategy and global markets; portfolio management solutions; due diligence; and solutions oversight and data 
analytics. CIO viewpoints are developed for Bank of America Private Bank, a division of Bank of America, N.A., (“Bank of  America”) and Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S” or 
“Merrill”), a registered broker-dealer, registered investment adviser and a wholly owned subsidiary of Bank of America Corporation (“BofA Corp.”). This information should not be construed as investment 
advice and is subject to change. It is provided for informational purposes only and is not intended to be either a specific offer by Bank of America, Merrill or any affiliate to sell or provide, or a specific  invitation 
for a consumer to apply for, any particular retail financial product or service that may be available.

All recommendations must be considered in the context of an individual investor’s goals, time horizon, liquidity needs and risk tolerance. Not all recommendations will be in the best interest of all investors.
Asset allocation, diversification and rebalancing do not ensure a profit or protect against loss in decliningmarkets.
Investments have varying degrees of risk. Some of the risks involved with equity securities include the possibility that the value of the stocks may fluctuate in response  to events specific to the companies or 
markets, as well as economic, political or social events in the U.S. or abroad. Bonds are subject to interest rate, inflation and credit risks. Treasury bills are less volatile than longer-term fixed income securities 
and are guaranteed as to timely payment of principal and interest by the U.S.  government. Investments in foreign securities (including ADRs) involve special risks, including foreign currency risk and the 
possibility of substantial volatility due to adverse political, economic or other developments. These risks are magnified for investments made in emerging markets. Investments in certain industries or sectors  
may pose additional risk due to lack of diversification and sector concentration. Investments in real estate securities can be subject to fluctuations in the value of the underlying properties, the effect of 
economic conditions on real estate values, changes in interest rates, and risk related to renting properties, such as rental defaults. There are special risks associated with an investment in commodities, including 
market price fluctuations, regulatory changes, interest rate changes, credit risk,  economic changes and the impact of adverse political or financial factors.

Sustainable and impact investing and/or Environmental, Social and Governance (ESG) managers may take into consideration factors beyond traditional financial information to select securities, which could 
result in relative investment performance deviating from other strategies or broad market benchmarks, depending on whether such sectors or investments are in or out of favor in the market. Further, ESG 
strategies may rely on certain values based criteria to eliminate exposures found in similar strategies or  broad market benchmarks, which could also result in relative investment performance deviating.
Alternative investments are intended for qualified investors only. Alternative Investments such as derivatives, hedge funds, private equity funds, and funds of funds can result in higher return potential but also 
higher loss potential. Changes in economic conditions or other circumstances may adversely affect your investments. Before you invest in alternative investments, you should consider your overall financial 
situation, how much money you have to invest, your need for liquidity, and your tolerance for risk.
Alternative investments are speculative and involve a high degree of risk.
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Important Disclosure Information
All sector and asset allocation recommendations must be considered in the context of an individual investor’s goals, time horizon, liquidity needs and risk tolerance. Not all recommendations will be in the 
best interest of all investors.

Alternative investments are intended for qualified investors only. Alternative Investments such as derivatives, hedge funds, private equity funds, and funds of funds can result in higher return potential but also 
higher loss potential. Changes in economic conditions or other circumstances may adversely affect your  investments. Before you invest in alternative investments, you should consider your overall financial 
situation, how much money you have to invest, your need for liquidity, and your tolerance for risk. Alternative investments are speculative and involve a high degree of risk.
Equities – Investments in equities are subject to the risks of fluctuating stock prices, which can generate investment losses. Equities have historically been more volatile than alternatives such as fixed income 
securities. International investments are subject to additional risks such as currency fluctuation, political instability and  the potential for illiquid markets. Emerging markets bear similar but accentuated risks.
Exchange-Traded Funds (ETFs) – ETFs are subject to risks similar to those of stocks. Investment returns may fluctuate and are subject to market volatility, so that an investor’s shares, when redeemed or sold, may 
be worth more or less than their original cost. You should carefully consider the investment objectives, risks, charges, and expenses before investing in this product. This and other important information is 
included in the prospectus, which should be read carefully before investing. Prospectuses can be obtained from your investment professional or through the investor’s sign-in area of
bankofamerica.com/investments.

Fixed Income – Fixed income investments fluctuate in value in response to changes in interest rates. Mortgage-backed securities are subject to credit risk and the risk that the mortgages will be prepaid, so that 
portfolio management may be faced with replenishing the portfolio in a possibly disadvantageous interest rate environment.

High yield – Investments in high-yield bonds (sometimes referred to as “junk bonds”) offer the potential for high current income and attractive total return but involve certain risks. Changes in economic 
conditions or other circumstances may adversely affect a junk bond issuer’s ability to make principal and interest payments. 
Fund of Funds – As a “fund of funds” this Portfolio, as a shareholder of underlying mutual funds, will indirectly bear its pro rata share of the expenses incurred by the  underlying funds.

Hedge Funds – An investment in a hedge fund involves a substantially more complicated set of risk factors than traditional investments in stocks or bonds, including the risks of using derivatives, leverage, and 
short sales which can magnify potential losses or gains. Restrictions exist on the ability to redeem units in a hedge fund. Hedge funds are speculative and involve a high degree of risk.
International Equity – International investing involves special risks, including foreign taxation, currency risks, risks associated with possible differences in financial standards and other risks associated with future 
political and economic developments.

Emerging markets – Investing in emerging markets may involve greater risks than investing in more developed countries. In addition, concentration of investments in a single region may result in greater 
volatility.

Mutual funds – The performance results reflect the funds’ management and administrative fees but does not reflect any deduction of Investment Management and Trust fees that may be charged. You should 
carefully consider a fund’s investment objectives, risks, charges and expenses before investing. This and other important information is included in the fund’s prospectus, which should be read carefully before 
investing.
Private Equity – Investments in private equity involve a high degree of risk and therefore should only be undertaken by qualified investors whose financial resources  are sufficient to enable them to assume these 
risks and to bear the loss of all or part of their investment. Investments in private equity include significant risks not otherwise present in public market investments. Furthermore, private equity investors are 
afforded less regulatory protections than investors in registered public securities.
Real Estate – Investments in real estate securities can be subject to fluctuations in the value of the underlying properties, the effect of economic conditions on real estate values, changes in interest rates, and risks 
related to renting properties, such as rentaldefaults.

Tangible assets – Investments in tangible assets are highly volatile and are speculative. There are special risks associated with an investment in commodities, including market price fluctuations, regulatory changes, 
interest rate changes, credit risk, economic changes, and the impact of adverse political or financial factors. 
Small/Mid Cap Equity – Stocks of small- and mid-cap companies pose special risks, including possible illiquidity and greater price volatility than stocks of larger, more established companies.
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Important Disclosure Information
Non-Traditional Mutual funds (NTMFs) are mutual funds and exchange-traded funds that are classified as alternative investments because their principal investment strategies utilize alternative investment 
strategies or provide for alternative asset exposure as the means to meet their investment objectives. Though the portfolio holdings of NTMFs are generally made up of stocks and bonds, NTMFs may also 
hold other asset classes and may use short selling, leverage and derivatives. While the strategies employed by NTMFs are often used by hedge funds and other alternative investment vehicles, unlike hedge 
funds, NTMFs are registered with the SEC and thus subject to a more structured regulatory regime and offer lower initial and subsequent investment minimums, along with daily pricing and liquidity. While 
these investment vehicles can offer diversification within a relatively liquid and accessible structure, it is absolutely essential to understand that because of this structure, NTMFs may not have the same type 
of non-market returns as other investments classified as alternative investments (such as hedge funds) and thus may serve as an imperfect substitute for such other investment vehicles. The risk 
characteristics of NTMFs can be similar to those generally associated with traditional alternative  investment products (such as hedge funds). No assurance can be given that the investment objectives of any 
particular alternative investment will be achieved. Like any investment, an investor can lose all or a substantial amount of his or her investment. In addition to the foregoing risks, each alternative investment 
vehicle is subject to its own varying degrees of strategy-specific or other risks. Whether a particular investment meets the investment objectives and risk parameters of any  particular client must be 
determined case by case. Clients must carefully review the prospectus or offering materials for any particular fund/pooled vehicle and consider their ability to bear these risks before any decision to invest.

There may be conflicts of interest relating to a mutual fund(s) or an alternative investment product(s) and its service providers, including Bank of America Corporation, and its affiliates, who are engaged in 
businesses and have clear interests other than that of managing, distributing and otherwise providing services to the mutual fund or alternative investment. These activities and interests include potential 
multiple advisory, transactional and financial and other interests in securities and instruments  that may be purchased or sold by the mutual fund or alternative investment, or in other investment vehicles 
that may purchase or sell such securities and instruments. These are considerations of which investors in the mutual fund or alternative investment should beaware.
Investors should bear in mind that the global financial markets are subject to periods of extraordinary disruption and distress. During the financial crisis of 2008–2009, many private investment funds incurred 
significant or even total losses, suspended redemptions, or otherwise severely restricted investor liquidity, including increasing the notice period required for redemptions, instituting gates on the percentage 
of fund interests that could be redeemed in any given period and creating side pockets and special-purpose vehicles to hold illiquid securities as they are liquidated. Other funds may take similar steps in the 
future to prevent forced liquidation of their portfolios into a distressed market. In addition, investment funds implementing alternative investment strategies are subject to the risk of ruin and may become 
illiquid under a variety of circumstances, irrespective of general market condition.
Impact investing and/or Environmental, Social and Governance (ESG): Impact investing and/or Environmental, Social and Governance (ESG) managers may take into consideration factors beyond 
traditional financial information to select securities, which could result in relative investment performance deviating from other strategies or broad market benchmarks, depending on whether such sectors 
or investments are in or out of favor in the market. Further, ESG strategies may rely on certain values-based criteria to eliminate exposures found in similar strategies or broad market benchmarks, which 
could also result in relative investment performance deviating.

Nonfinancial assets—Nonfinancial assets, such as closely-held businesses, real estate, oil, gas and mineral properties, and timber, farm and ranch land, are complex in  nature and involve risks including total 
loss of value. Special risk considerations include natural events (for example, earthquakes or fires), complex tax considerations, and lack of liquidity. Nonfinancial assets are not suitable for all investors. 
Always consult with your independent attorney, tax advisor, investment manager, and insurance agent for final recommendations and before changing or implementing any financial, tax, or estate planning 
strategy.
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