
New Hampshire Charitable Foundation  
Quarterly Investment Results 

It is important to evaluate the following performance information with these facts in mind: 

Cambridge Associates, LLC (CA) serves as an investment advisor to the New Hampshire 
Charitable Foundation (“the Foundation”); however, the Foundation’s performance 
results may be attributable to factors other than CA’s advice, because the Foundation may 
or may not solicit or follow this advice.  As a result, the experience of a client that 
follows CA’s advice may differ materially from the performance presented.   

Past performance is not necessarily a guide to future performance. 

The performance data provided has not been adjusted to reflect CA’s advisory fees and 
other investment related expenses1. The client’s return will be reduced by the 
amount of such fees and expenses that are described in Part II of CA’s Form ADV. 
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   NHCF - Executive Summary 

 As of December 31, 2017 

4Q 
2017 CY 

Final 
3Q17 

Trailing  
1 Year 

Trailing  
3 Years 

Trailing  
5 years 

Trailing  
15 years 

Since 
Inception 

% 2017 % % % % % 

NHCF Portfolio Total Assets* 2.9 13.5 12.2 6.1 7.7 7.9 7.5 
NHCF Portfolio Total Assets (Est. 4Q17 
PI) 3.5 14.2 - 6.3 7.8 8.0 7.5 

Policy Benchmark 3.2 15.1 12.9 6.5 7.9 7.7 7.6 
70% MSCI ACWI / 30% BBG Barclays 
Agg 4.1 17.5 12.8 7.3 8.2 7.8 7.0 

C|A Preliminary Endowment Median 3.3 15.2 12.3 6.4 7.5 7.8 8.5 

MSCI All Country World Index (Net) 5.7 24.0 18.6 9.3 10.8 9.0 7.3 

S&P 500 Index 6.6 21.8 18.6 11.4 15.8 9.9 10.1 

MSCI EAFE Index (Net) 4.2 25.0 19.1 7.8 7.9 8.1 5.2

MSCI Emerging Markets Index (Net) 7.4 37.3 22.5 9.1 4.3 12.3 6.2 

BBG Barclays Aggregate Bond Index 0.4 3.5 0.1 2.2 2.1 4.1 5.6

S&P GSCI 9.9 5.8 1.8 -7.5 -12.2 -2.5 0.4 
*Note: NHCF’s Performance assumes 0% return for Private Investments from September 1, 2017 – December  31, 2017. Private Investments represent an 
estimated 16.7% of the NHCF portfolio net asset value. 4Q17 PI is estimated to return 4.0%.

Assuming a 4.0% return for privates in 4Q, the trailing one year return estimate moves to 14.2%, trailing 
both the Policy benchmark and the 70/30.  

Portfolio Observations 

Conservative positioning (beta adjusted) relative to the simple and developed benchmarks continued to 
constrain overall performance in another strong quarter for equities.  An overweight (capital allocation) to 
equities helped absolute performance for the quarter as equities rallied sharply.  Most active managers 
continued to add value on an absolute basis and relative basis. Private Investments have been the largest 
detractor of relative performance to public equities this past year. 

Recent Market Performance  

Economic growth picked up steam globally in 2017 and equity markets responded favorably in all major 
markets.  International and Emerging markets led the way - outperforming the US markets for the first time 
since 2009.  The information technology and financial sectors of the economy provided nearly half of the 
developed market equity returns for the year as evidence of investors growing beliefs in the strength of the 
secular and cyclical recoveries respectively.  Investment-grade bond performance was modestly positive in 
2017 as interest rates remained relatively flat.  

Discussion Items 

Asset Allocation Review 

Private Investments Discussion and Recommendation 

ABRY Partners VII 
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New Hampshire Charitable Foundation

Portfolio Review (net of fees) as of December 31, 2017

03/31/17 06/30/17 09/30/17 12/31/17

Total Assets $569,339,091 $578,220,825 $594,103,180 $609,834,612

Qtr To Date CYTD
09/30/17 - 12/31/16 - Annualized Annualized

Composite (Inception Date) 12/31/17 12/31/17 Trailing 3 Years Trailing 5 Years

Total Assets (06/30/94) 2.9 13.5 6.1 7.6
MSCI ACWI 70%/BBG Barc Agg 30% (06/30/94) 4.2 17.9 7.7 8.6
Policy Benchmark (06/30/94)(1) 3.2 15.1 6.5 7.9
Dynamic Benchmark (06/30/94)(1) 3.8 15.6 7.0 8.2

Qtr To Date CYTD
06/30/17 - 12/31/16 - Annualized Annualized

Composite (Inception Date) 09/30/17 09/30/17 Trailing 3 Years Trailing 5 Years

Total Assets (06/30/94) 3.2 10.4 5.0 7.5
MSCI ACWI 70%/BBG Barc Agg 30% (06/30/94) 4.0 13.2 6.5 8.2
Policy Benchmark (06/30/94)(1) 4.2 11.5 5.4 7.5
Dynamic Benchmark (06/30/94)(1) 4.2 11.3 5.6 7.8

Portfolio Growth

Performance as of 12/31/17

Performance as of 09/30/17 - Revised
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(1) See Endnotes exhibit for benchmark composition.
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New Hampshire Charitable Foundation

Asset Allocation Policy as of December 31, 2017

Actual Target
Allocation Allocation

Total Marketable Equity 48.3% 41.0%

U.S. Equity 20.4% 19.0%

Developed ex U.S. Equity 18.4% 14.0%

Emerging Markets Equity 9.5% 8.0%

VC/PE/Dist. Private Investments 11.9% 15.0%

Marketable Alternatives 22.3% 24.0%

Real Assets/Inflation Hedging 7.3% 8.0%

Fixed Income 9.4% 12.0%

Cash and Cash Equivalents 0.8% 0.0%

Actual vs. Target Allocation

as of December 31, 2017
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 Actual Allocation  Target Allocation

Note: Actual Allocation includes discretionary cash held by individual managers.  
Fixed Income includes Core Fixed Income and Global Fixed Income.
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New Hampshire Charitable Foundation

Investment Returns by Composite (net of fees) as of December 31, 2017

Total Return (%)

Qtr to Date Cumulative Annualized Annualized Annualized

Assets 09/30/17- Trailing Trailing Trailing Since

Composite (Inception Date) $ mil 12/31/17  1 Year  3 Years  5 Years  Inception

Total U.S. Equity (06/30/96) 124.3 4.8 21.9 9.4 14.7 8.3
Russell 3000® Index (06/30/96) 6.3 21.1 11.1 15.6 8.8
Value Added -1.6 0.8 -1.7 -0.9 -0.4

Total Developed ex U.S. Equity (01/01/95) 112.4 4.1 22.9 9.6 9.5 6.6
MSCI EAFE Index (N) (12/31/94) 4.2 25.0 7.8 7.9 5.4
Value Added -0.1 -2.2 1.8 1.6 1.2

Total Emerging Markets Equity (02/01/04) 57.8 6.9 31.4 7.9 4.6 10.6
MSCI Emerging Markets Index (N) (02/01/04) 7.4 37.3 9.1 4.3 9.5
Value Added -0.5 -5.9 -1.2 0.3 1.1

Total Marketable Equity (01/01/95) 294.6 4.9 24.0 9.1 11.0 7.8
Marketable Equity Benchmark (12/31/94)(1) 5.8 24.6 9.9 11.6 8.7
Value Added -0.9 -0.6 -0.8 -0.6 -0.8

Total VC/PE/Dist. Private Investments (02/14/01)(2) 72.6 --- 9.6 9.2 14.3 12.0

Total Marketable Alternatives (09/30/03) 136.0 1.7 7.2 3.0 4.6 6.1
HFRI Fund of Funds Diversified Index (09/30/03) 1.8 6.6 2.3 3.8 3.4
Value Added -0.1 0.6 0.8 0.8 2.7

Total Real Assets/Inflation Hedging (06/30/94) 44.6 2.5 -2.2 1.1 0.4 6.9

Total Private RA/IH (08/15/02)(2) 28.5 --- -0.5 4.7 3.1 1.9
Private RA/IH Benchmark (08/31/02)(1) --- 0.5 1.4 2.7 8.0
Value Added --- -1.0 3.3 0.4 -6.1

Total Marketable RA/IH (06/30/94) 16.1 7.2 -3.1 -2.2 -2.2 6.4
Marketable RA/IH Benchmark (06/30/94)(1) 6.5 7.0 0.8 0.4 6.8
Value Added 0.7 -10.1 -3.0 -2.6 -0.4

Note: Since Inception returns are cumulative for composites with less than one full year of performance history.
(1) See Endnotes exhibit for benchmark composition.
(2) Market values and performance are as of 09/30/17. All funds are adjusted for subsequent capital calls and distributions.
Denham Oil & Gas Fund, L.P. and TrueBridge-Redpoint Omega II, L.P. have been rolled with cash flows due to late reporting.
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New Hampshire Charitable Foundation

Investment Returns by Composite (net of fees) as of December 31, 2017

Total Return (%)

Qtr to Date Cumulative Annualized Annualized Annualized

Assets 09/30/17- Trailing Trailing Trailing Since

Composite (Inception Date) $ mil 12/31/17  1 Year  3 Years  5 Years  Inception

Total Equity (06/30/94) 547.7 3.3 14.9 6.8 8.5 7.6
Custom Equity Benchmark (06/30/94)(1) 4.9 17.5 7.4 9.1 7.9
Value Added -1.6 -2.6 -0.6 -0.5 -0.4

Total Fixed Income (06/01/95) 57.3 -0.7 5.2 2.0 1.6 6.1
Fixed Income Benchmark (05/31/95)(1) 0.4 3.5 2.2 2.0 5.1
Value Added -1.1 1.7 -0.2 -0.4 1.0

Total Cash and Cash Equivalents (04/30/02) 4.8 0.7 1.2 0.5 0.3 1.6

Total Assets (06/30/94) 609.8 2.9 13.5 6.1 7.6 7.5
70% MSCI ACWI (N)/30% BBG Barc Agg Index (06/30/94) 4.1 17.5 7.3 8.2 ---
Value Added -1.2 -4.0 -1.2 -0.6 ---
Policy Benchmark (06/30/94)(1) 3.2 15.1 6.5 7.9 7.6
Value Added -0.4 -1.6 -0.4 -0.2 -0.1
Dynamic Benchmark (06/30/94)(1) 3.8 15.6 7.0 8.2 7.3
Value Added -0.9 -2.0 -0.9 -0.6 0.1
CA Preliminary Endowment Median 3.1 14.5 6.3 7.6 8.8
Universe Size 33 33 33 31 12

Total Assets Net of Fees (12/31/16)(3) 609.8 2.8 13.4 --- --- 13.4

Note: Since Inception returns are cumulative for composites with less than one full year of performance history.
(1) See Endnotes exhibit for benchmark composition.
(3) The Total Assets Net of Fees performance accounts for Cambridge Associates fees as well as custodian fees. | 6©Cambridge Associates LLC



New Hampshire Charitable Foundation

Endnotes

Marketable Equity Benchmark

Currently consists of :

Custom Equity Benchmark

Currently consists of:

Fixed Income Benchmark

Currently consists of:

Policy Benchmark

Currently consists of:

100% MSCI All Country World Index

22% Russell 3000 Index
15% MSCI EAFE Index
9% MSCI Emerging Markets Index
15% S&P 500 Index + 3%*
24% HFRI Fund of Funds Diversified Index 
10% Marketable RA/IH Benchmark          
4% Private RA/IH Benchmark

100% BBG Barc Aggregate Bond Index

19% Russell 3000 Index
14% MSCI EAFE Index
8% MSCI Emerging Markets Index
15% S&P 500 Index + 3%*
24% HFRI Fund of Funds Diversified Index 
6% Marketable RA/IH Benchmark 
2% Private RA/IH Benchmark*
12% BBG Barc Aggregate Bond Index

Dynamic Benchmark

of the assigned portfolio.

Marketable RA/IH Benchmark

Currently consists of: 33.4% MSCI World Natural Resources Index
33.3% Wilshire U.S. Real Estate Securities Index
33.3% S&P GSCI

Private RA/IH Benchmark 33.4% MSCI World Natural Resources Index*
33.3% Wilshire U.S. Real Estate Securities Index*
33.3% S&P GSCI*

* Benchmark lagged by a quarter for private investments

The Dynamic Benchmark consists of each portfolio's applicable index weighted based on the average capital base
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Copyright © 2018 by Cambridge Associates (“CA”). All rights reserved. Confidential. 
 
This report is provided for informational purposes only. It is not intended to constitute an offer of securities of any of the issuers that 
may be described in the report. No part of this report is intended as a recommendation of any firm or any security, unless expressly stated 
otherwise. Nothing contained in this report should be construed as the provision of tax or legal advice. Past performance is not indicative 
of future performance. Broad-based securities indexes are unmanaged and are not subject to fees and expenses typically associated with 
managed accounts or investment funds. Investments cannot be made directly in an index.  The information provided in this report are as 
of the date of the report, and CA is under no obligation to update the information or communicate that any updates have been made. 
Information contained herein may have been provided by third parties, including investment firms providing information on returns and 
assets under management, and has not been independently verified.  
 
The information provided in this report is sourced from third parties including, but not limited to, clients' custodians, investment 
managers, and other service providers.  CA can neither assure nor accept responsibility for accuracy, but substantial legal liability may 
apply to misrepresentations of results made by an investment manager that are delivered to CA. Managers may report returns to CA gross 
(before the deduction of management fees), net (after the deduction of management fees), or both.  Depending on client preference, CA 
may report performance either net or gross of CA fees.   Furthermore, performance may be estimated based on proxies and/or inter-
period transactions. It is the responsibility of the client to ensure that the values and transactions on this report are accurate. Any 
information for time periods pre-dating a client's relationship with CA may include data provided by the client and/or their previous 
consultant.  The information is assumed accurate and is not independently verified by CA. 
 
© 2018 Investment Property Databank Limited. All rights reserved. IPD has no liability to any person for any loss, damage, cost or 
expense suffered as a result of any use of or reliance on any of the information. 
 
Copyright MSCI 2018. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be 
reproduced or redisseminated in any form and may not be used to create any financial instruments or products or any indices. This 
information is provided on an “as is” basis and the user of this information assumes the entire risk of any use it may make or permit to be 
made of this information. Neither MSCI, any or its affiliates or any other person involved in or related to compiling, computing or 
creating this information makes any express or implied warranties or representations with respect to such information or the results to be 
obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all warranties (including, 
without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a 
particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or 
any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, 
special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it 
might otherwise have anticipated, the possibility of such damages. 
 
Any information herein provided by Morningstar is subject to copyright by Morningstar. All Rights Reserved. Such information: (1) is 
proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, 
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this 
information. Past performance is no guarantee of future results. 
 
CA includes the following: Cambridge Associates, LLC, a Massachusetts limited liability company with offices in Arlington, VA; Boston, 
MA; Dallas, TX; Menlo Park, CA; and San Francisco, CA. Cambridge Associates Fiduciary Trust, LLC, a New Hampshire limited liability 
company chartered to serve as a non-depository trust company, and a wholly-owned subsidiary of Cambridge Associates, LLC. Cambridge 
Associates Limited, a limited company in England and Wales No. 06135829 authorized and regulated by the Financial Conduct Authority 
in the conduct of Investment Business. Cambridge Associates Limited, LLC, a Massachusetts limited liability company with a branch 
office in Sydney, Australia (ARBN 109 366 654). Cambridge Associates Asia Pte Ltd, a Singapore corporation (Registration No. 
200101063G), and Cambridge Associates Investment Consultancy (Beijing) Ltd, a wholly owned subsidiary of Cambridge Associates, LLC 
registered with the Beijing Administration for Industry and Commerce (Registration No. 110000450174972). 
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