New Hampshire Charitable Foundation
Quarterly Investment Results

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

e 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.

e Past performance is not necessarily a guide to future performance.
e The performance data provided has not been adjusted to reflect CA’s advisory fees and

other investment related expenses'. 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 31,2019

Final 3Q19
4Q Trailing Trailing Trailing  Trailing  Trailing Since
2019 1Year 1Year 3Years 5years 15years Inception

NHCF Portfolio Total Assets* 5.5 13.4 -0.4 7.5 5.5 6.3 7.2
NHCF Portfolio Total Assets (Est. 4Q19PI) 7.2 15.2 - 8.0 5.8 6.4 7.3
Policy Benchmark 48 17.6 2.3 9.1 6.4 6.2 7.5
70% MSCI ACWI / 30% BBG Barclays Agg 6.3 21.2 4.3 10.0 6.9 6.3 7.0
C|A Preliminary Endowment Median 4.7 152 3.0 8.9 6.4 6.9 85
MSCI All Country World Index (Net) 9.0 26.6 14 124 8.4 6.9 72
S&P 500 Index 9.1 315 4.3 153 11.7 9.0 10.2
MSCI EAFE Index (Net) 8.2 22.0 -1.3 9.6 5.7 4.8 5.0
MSCI Emerging Markets Index (Net) 11.8 18.4 -2.0 11.6 5.6 7.5 5.8
BBG Barclays Aggregate Bond Index 0.2 8.7 10.3 4.0 3.0 4.2 5.5
S&P GSCI 83 17.6 -16.3 24 -4.3 -4.6 0.4

Note: NHCF’s Performance assumes 0% return for Private Investments from October 1, 2019 - December 31, 2019. Private Investments represent an
estimated 18.3% of the NHCF portfolio net asset value. 4Q Private Investment performance is estimated using the return for the MSCI All Country World
Index (+9.0%). Additional institutions have reported returns to C|A since the preliminary performance report was generated, causing the “C|A
Preliminary Endowment Median” returns to differ from the values included in the preliminary performance report.

Portfolio Observations

The portfolio generated a return of +5.5% in the fourth quarter (assuming a 0% return for private investments),
outperforming the Policy Benchmark return of +4.8%. US Equities drove performance on an absolute basis, returning
+11.3%, followed by Developed ex US and Emerging Markets Equities which returned +10.1% and +8.8%, respectively.
Additionally, the Hedge Fund and Fixed Income portfolios outperformed their respective benchmarks. Manager
selection was additive to relative performance in the fourth quarter.

Recent Market Performance

Global equities surged in the fourth quarter as multiple regions reached new all-time-highs, boosted by easing
geopolitical tensions and loosening monetary policy. Emerging (+11.8%) outperformed developed markets after
underperforming year-to-date through September. Within the US, ten of 11 sectors gained, led by information
technology, healthcare, and financials while real estate and utilities underperformed the broader index. Fixed income
performance varied as sovereign yields rose amid signs of relative US economic strength.

US equities broadly were up more than +30% during the calendar year, while global equities were up in aggregate more
than +26%. Despite continued uncertainties around Brexit, trade disputes and potential economic slowdowns,
investors reacted favorably to central bank rate cuts. Fixed income securities also enjoyed a positive year with US bonds
returning more than +8% in 2019.

Discussion Items

*  4Q Portfolio Summary =  Private Investments
®= Long-Term Performance Deep Dive * Investment Policy Statement Review

= Asset Allocation Review
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New Hampshire Charitable Foundation - Long-Term Pool
Portfolio Review (net of fees) as of December 31, 2019

Portfolio Growth

03/31/19 06/30/19 09/30/19 12/31/19
Total Assets $619,711,450 $626,882,880 $617,364,730 $645,718,793
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Performance as of 12/31/19

Qtr To Date CYTD
09/30/19 - 12/31/18 - Annualized Annualized
Composite (Inception Date) 12/31/19 12/31/19 Trailing 3 Years Trailing 5 Years
Total Assets (06/30/94) 55 13.4 7.5 55
70% MSCI ACWI (N)/30% BBG Barc Agg Index (06/30/94) 6.3 21.2 10.0 6.9
NHCF Policy Benchmark (06/30/94)" 48 17.6 9.1 6.4
Dynamic Benchmark (06/30/94)® 4.9 17.0 8.8 6.6

Performance as of 09/30/19 - Revised

Qtr To Date CYTD
06/30/19 - 12/31/18 - Cumulative Annualized
Composite (Inception Date) 09/30/19 09/30/19 Trailing 1 Year Trailing 3 Years
Total Assets (06/30/94) -1.2 7.5 -0.4 6.1
70% MSCI ACWI (N)/30% BBG Barc Agg Index (06/30/94) 0.7 14.1 43 7.8
NHCF Policy Benchmark (06/30/94)% -0.3 12.2 2.3 7.8
Dynamic Benchmark (06/30/94)® -0.3 11.5 1.0 7.7

(1) See Endnotes exhibit for benchmark composition.
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New Hampshire Charitable Foundation - Long-Term Pool
Investment Returns by Composite (net of fees) as of December 31, 2019

Total Return (%)

Qtr to Date CYTD Annualized Annualized Annualized

Assets 09/30/19- 12/31/18- Trailing Trailing Since

Composite (Inception Date) $ mil 12/31/19 12/31/19 3 Years 5 Years Inception
Total U.S. Equity (06/30/96) 138.2 11.3 35.0 15.6 10.6 8.7
Russell 3000® Index (06/30/96) 9.1 31.0 14.6 11.2 9.0
Value Added 2.2 4.0 1.0 -0.6 -0.3
Total Developed ex U.S. Equity (01/01/95) 115.1 10.1 19.7 8.5 6.5 6.2
MSCI EAFE Index (N) (12/31/94) 8.2 22.0 9.6 5.7 5.2
Value Added 1.9 -2.3 -1.0 0.8 11
Total Emerging Markets Equity (02/01/04) 70.8 8.8 10.1 7.6 3.6 8.8
MSCI Emerging Markets Index (N) (02/01/04) 11.8 18.4 11.6 5.6 8.3
Value Added -3.0 -8.3 -3.9 -2.0 0.5
Total Marketable Equity (01/01/95) 324.1 10.3 235 11.2 7.6 7.6
Marketable Equity Benchmark (12/31/94)® 9.5 24.7 12.1 8.2 8.1
Value Added 0.8 -1.2 -0.9 -0.7 -0.5
Total Private Investments (02/14/01)® 118.3 6.2 8.9 8.8 9.7
Private Investments ex. Impact Investing Pool (02/14/01)(2) 110.0 6.2 9.1 8.9 9.8
Impact Investing Pool (11/15/16)? 8.3 7.1 5.1 5.2
Total Marketable Alternatives (09/30/03) 126.5 2.8 4.8 3.7 2.6 5.6
HFRI Fund of Funds Diversified Index (09/30/03) 25 7.9 3.7 2.3 3.3
Value Added 0.2 -3.1 0.0 0.3 2.3
Total Equity (06/30/94) 569.0 6.2 14.8 8.1 6.0 7.4
Custom Equity Benchmark (06/30/94)% 5.5 20.3 10.1 6.9 7.8
Value Added 0.7 -5.6 -2.0 -0.9 -0.4
Total Fixed Income (06/01/95) 64.8 0.8 6.3 3.4 2.2 5.8
Fixed Income & Cash Benchmark (05/31/95)™" 0.2 8.7 4.0 3.1 5.2
Value Added 0.6 -2.4 -0.7 -0.9 0.6
Total Cash and Cash Equivalents (04/30/02) 12.0 0.3 1.8 14 0.9 1.6

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 09/30/19. All funds are adjusted for subsequent capital calls and distributions through
12/31/19.
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New Hampshire Charitable Foundation - Long-Term Pool
Investment Returns by Composite (net of fees) as of December 31, 2019

Total Return (%)

Qtr to Date CYTD Annualized Annualized Annualized

Assets 09/30/19- 12/31/18- Trailing Trailing Since

Composite (Inception Date) $ mil 12/31/19 12/31/19 3 Years 5 Years Inception
Total Assets ex Private Investments (06/30/94) 527.4 6.8 15.2 7.2 4.8 7.0
70% MSCI ACWI /30% BBG Barc Agg Index (06/30/94) 6.3 21.2 10.0 6.9 7.0
Value Added 0.6 -6.0 -2.9 -2.2 0.0
NHCEF Policy Benchmark ex P1 (06/30/94)® 6.1 17.9 8.3 5.5 7.1
Value Added 0.8 -2.8 -1.2 -0.7 -0.1
Dynamic Benchmark ex Pl (06/30/94)" 6.3 17.5 8.2 5.7 6.9
Value Added 0.5 -2.4 -1.0 -0.9 0.1
Total Assets (06/30/94) 645.7 5.5 13.4 7.5 5.5 7.2
70% MSCI ACWI /30% BBG Barc Agg Index (06/30/94) 6.3 21.2 10.0 6.9 7.0
Value Added -0.8 -7.8 -2.6 -1.5 0.2
NHCF Policy Benchmark (06/30/94)" 4.8 17.6 9.1 6.4 75
Value Added 0.7 -4.2 -1.7 -0.9 -0.3
Dynamic Benchmark (06/30/94)® 4.9 17.0 8.8 6.6 7.4
Value Added 0.6 -3.5 -1.4 -1.1 -0.1
CA Preliminary Endowment Median 4.9 15.2 8.9 6.4 8.7
Universe Size 18 18 18 18 8
Total Assets Net of Fees (12/31/16)" 634.5 5.5 12.8 7.2 7.2

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.

©Cambridge Associates LLC




NHCF Policy Benchmark (Continued)

4/1/2016 6/30/2018 19.0% Russell 3000
14.0% MSCI EAFE (N)
8.0% MSCIEM (N)
24.0% HFRI Fund of Funds Diversified Index
5.6% Marketable Real Assets Benchmark
2.4% Private Real Assets Benchmark
15.0% S&P 500 + 3%
12.0% BBG Barclays Agg

7/1/2018 11/30/2018 18.0% Russell 3000
16.0% MSCI EAFE (N)
11.0% MSCI EM (N)
20.0% HFRI Fund of Funds Diversified Index
3.0% Real Assets/Inflation Hedging Benchmark
20.0% S&P 500 + 3%
12.0% BBG Barclays Agg

12/1/2018 Present 18.0% Russell 3000
16.0% MSCI EAFE (N)
11.0% MSCI EM (N)
20.0% HFRI Fund of Funds Diversified Index
3.0% Real Assets/Inflation Hedging Benchmark
20.0% MSCI ACWI
12.0% BBG Barclays Agg

NHCF Policy Benchmark ex Pl
Benchmark excludes the Private Investments allocations. The remaining allocations are normalized to sum to 100%.

Dynamic Benchmark

Benchmark reflects the market value weighted average of each manager's benchmark.
Dynamic Benchmark ex Pl

Benchmark excludes the Private Investment managers from the Dynamic Benchmark.

Real Assets/Inflation Hedging Benchmark

Start End

7/1/1994 12/31/2003 100% FTSE® EPRA/NAREIT Developed Real Estate Index

1/1/2004 6/30/2014 60% MSCIWorld Natural Resources Index (N)
25% Wilshire US Real Estate Securities Index

15% S&P Global Timber & Forestry

7/1/2014 11/30/2018 33% MSCIWorld Natural Resources Index (N)
33% Wilshire US Real Estate Securities Index
33% S&P GSCI

12/1/2018 Present  50% MSCI World Natural Resources Index (N)
50% FTSE NAREIT All Equity REITS Index

Marketable Equity Benchmark

Benchmark includes the U.S. Equity, Developed ex U.S. Equity, and Emerging Markets Equity allocations of the NHCF Policy Benchmark and
are normalized to sum to 100%.

Custom Equity Benchmark

Benchmark excludes the Fixed Income allocations of the NHCF Policy Benchmark and are normalized to sum to 100%.
Fixed Income & Cash Benchmark

Benchmark includes Fixed Income and Cash allocations of the NHCF Policy Benchmark and are normalized to sum to 100%.
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CAMBRIDGE
ASSOCIATES

Copyright © 2020 by Cambridge Associates LLC. All rights reserved

This document may not be displayed, reproduced, distributed, transmitted, or used to create derivative works in any
form, in whole or part, without written permission from Cambridge Associates (“CA”). This document does not
represent investment advice or recommendations, nor does it constitute an offer to sell or a solicitation of an offer
to buy any securities. Information in this document or on which the information is based may be based on publicly
available data. CA considers such data reliable but does not represent it as accurate, complete, or independently
verified, and it should not be relied on as such. Nothing contained in this document should be construed as the
provision of tax, accounting, 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. Any information provided in this
document is as of the date of the document, and CA is under no obligation to update the information or
communicate that any updates have been made. This document has been prepared solely for institutional,
professional, or qualified investors. As such, it should not be relied on by any person who would qualify as a retail
investor in any jurisdiction or by any person or entity in a jurisdiction where use of this document would be in
violation of local law or regulation.

With respect to ERISA prospects and clients, this document contains information about CA’s services and is not
intended to provide impartial investment advice or to give advice in a fiduciary capacity in connection with your
decision to enter into or modify an agreement with CA. In light of the fact that the contents of this document could
be construed as fiduciary investment advice under the Department of Labor’s fiduciary rule, the following disclosure
is required to confirm that certain facts about the recipient of this material are true. To that end, unless you inform
us in writing otherwise, we understand and assume that the recipient of this information is a sophisticated fiduciary
since you are (Q) a fiduciary of your ERISA plan(s) that is responsible for exercising independent judgment in
evaluating the decision to enter into an agreement with CA; (b) capable of evaluating the decision to engage CA and
to make any decisions pursuant to or in accordance with your agreement with CA; (c) a registered investment
adviser, a broker-dealer, insurance carrier, a bank, or an independent fiduciary that has at least $50 million in total
assets under management or control (within the meaning of the DOL Regulation §2510.3-21(c)(1)(i)); and (d) not
affiliated with CA and do not otherwise have a relationship with CA that would affect your best judgment as a
fiduciary in connection with your decisions to enter into an agreement with CA and any decisions made pursuant to
or in accordance with such agreement.

The terms "CA" or "Cambridge Associates" may refer to any one or more CA entity including: Cambridge Associates,
LLC (aregistered investment adviser with the US Securities and Exchange Commission, a Commodity Trading
Adviser registered with the US Commodity Futures Trading Commission and National Futures Association, and a
Massachusetts limited liability company with offices in Arlington, VA; Boston, MA; Dallas, TX; Menlo Park, CA, New
York, NY; and San Francisco, CA), Cambridge Associates Limited (a registered limited company in England and
Wales, No. 06135829, that is authorized and regulated by the UK Financial Conduct Authority in the conduct of
Investment Business, reference number: 474331); Cambridge Associates Limited, LLC (a registered investment
adviser with the US Securities and Exchange Commission, an Exempt Market Dealer and Portfolio Manager in the
Canadian provinces of Alberta, British Columbia, Manitoba, Newfoundland and Labrador, Nova Scotia, Ontario,
Québec, and Saskatchewan, and a Massachusetts limited liability company with a branch office in Sydney, Australia,
ARBN 109 366 654), Cambridge Associates Investment Consultancy (Beijing) Ltd (a wholly owned subsidiary of
Cambridge Associates, LLC which is registered with the Beijing Administration for Industry and Commerce,
registration No. 110000450174972), and Cambridge Associates Asia Pte Ltd (a Singapore corporation, registration
No. 200101063G, which holds a Capital Market Services License to conduct Fund Management for Accredited
and/or Institutional Investors only by the Monetary Authority of Singapore).





