
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. 

     Performance is reported net of underlying fund management fees and performance fees 
rrrrrand net of CA fees. 
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*NHCF’s performance assumes a 0% return from April 1, 2026 – June 30, 2026 for Private Investments, which represented an estimated 22.3% of the NHCF portfolio value as of June 30, 2026. Private Investment 
returns are typically reported on a quarter lag relative to the marketable portfolio (e.g., upon completion of the Q3 2026 performance report, the private investment portfolio will have been marked through 
6/30/2026).

Second Quarter 2026 Assessment:

• The portfolio underperformed the policy benchmark as markets struggled during the second quarter. 
Relative underperformance was largely driven by Marketable Alternatives, which detracted ~500 bps of 
value over the quarter. However, US equities outperformed their benchmark by 60 bps and developed ex 
U.S Equities outperformed their benchmark by 100 bps. These returns do not include performance for 
private investments, which will report results over the next several weeks as is typical.*

Trailing one-year Assessment:

• NHCF (+14.5%) underperformed the policy benchmark (+15.4%) for the trailing one-year (with private 
investments held at 0% from April 1, 2026 – June 30, 2026). US and Developed ex. US Equities 
outperformed its respective benchmark on an absolute and relative basis.

New Hampshire Charitable Foundation 
Executive Summary August 19, 2026

Performance Update (as of June 30, 2026)*

Q2  1YR 3YR 5YR 10 YR  SINCE INCEPTION

NHCF Portfolio Total Assets 6.7 14.5 12.3 6.3 9.0 7.7

NHCF Policy Benchmark 7.8 15.4 14.6 8.0 9.7 8.0

70% MSCI ACWI /30% BBG Agg Index 10.6 17.5 14.9 7.8 9.5 7.5

Public Equity Benchmark 14.9 23.7 19.7 11.0 12.7 9.0

Fixed Income & Cash Benchmark 0.7 3.8 4.2 0.1 1.5 4.3
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Note(s): Private Investments are reported on a lag. Market value and performance are as of 3/31/2026, updated with capital calls and distributions through 3/31/2026. Returns for the HFRI FOF Diversified Index 
will vary from the performance report as multiple refreshes are provided throughout the month.

LTP – Condensed Report

NEW HAMPSHIRE CHARITABLE FOUNDATION LONG-TERM POOL JUNE 30, 2026
ASSET CLASS PERFORMANCE

COMPOSITE (INCEPTION DATE) MV ($M)
% OF 

PORTFOLIO
QUARTER TO 

DATE
CUMULATIVE 

TRAILING 1-YEAR

ANNUALIZED 
TRAILING
3-YEARS

ANNUALIZED 
TRAILING
5-YEARS

ANNUALIZED 
SINCE 

INCEPTION

Equity $491.9 48.1% 14.2 21.2 17.3 8.0 8.2
Public Equity Benchmark (12/31/94) 14.9 23.7 19.7 11.0 9.0
Value Added -0.7 -2.5 -2.4 -3.0 -0.8

Global Equity (7/15/20) $333.1 32.6% 14.1 19.3 15.0 7.8 11.0
MSCI All Country World Index (Net) (7/15/20) 14.9 23.7 19.7 11.0 14.5

Value Added -0.8 -4.4 -4.7 -3.2 -3.4

U.S. Equity (6/30/96) $105.3 10.3% 16.0 23.5 19.5 9.4 9.8
Russell 3000® Index (6/30/96) 15.4 22.8 20.4 12.3 10.3

Value Added 0.6 0.7 -0.9 -3.0 -0.5

Developed ex U.S. Equity (1/1/95) $53.5 5.2% 11.8 25.9 17.5 7.9 6.9
MSCI EAFE Index (Net) (12/31/94) 10.8 20.2 16.4 9.0 6.0

Value Added 1.0 5.7 1.0 -1.2 0.9

Private Investments2 $228.0 22.3% --- 13.5 9.3 6.5 11.0

Marketable Alternatives $145.3 14.2% 1.9 7.0 8.9 5.4 5.9
Hedge Fund Research Fund of Funds Diversified Index (9/30/03) 6.9 15.8 10.5 6.2 4.4
Value Added -4.9 -8.9 -1.6 -0.8 1.5

Fixed Income & Cash (6/1/95) $157.7 15.4% 0.7 3.7 4.3 0.9 4.5
Fixed Income & Cash Benchmark (5/31/95) 0.7 3.8 4.2 0.1 4.3
Value Added 0.0 -0.1 0.1 0.8 0.2

Total Assets (6/30/94) $1022.8 100.0% 6.7 14.5 12.3 6.3 7.7
70% MSCI ACWI /30% BBG Agg Index (6/30/94) 10.6 17.5 14.9 7.8 7.5
Value Added -3.8 -3.1 -2.6 -1.4 0.2
NHCF Policy Benchmark (6/30/94) 7.8 15.4 14.6 8.0 8.0
Value Added -1.0 -1.0 -2.3 -1.7 -0.3
Dynamic Benchmark (6/30/94) 7.7 14.8 14.6 7.9 7.9
Value Added -0.9 -0.4 -2.3 -1.6 -0.2
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NHCF Policy Benchmark

Start End
7/1/1994 9/30/2002 35% S&P 500

10% Russell 2000 Growth
15% MSCI EAFE (N)
8% FTSE® EPRA/NAREIT Developed Real Estate Index

24% LB Aggregate Bond Index
8% SSB World Gov't Bond Index

10/1/2002 9/30/2003 35% S&P 500
10% Russell 2000
15% MSCI EAFE (N)
8% FTSE® EPRA/NAREIT Developed Real Estate Index

24% LB Aggregate Bond Index
8% SSB World Gov't Bond Index

10/1/2003 12/31/2003 37% S&P 500
6% Russell 2000

15% MSCI EAFE (N)
10% HFRI Fund of Funds Composite Index
8% FTSE® EPRA/NAREIT Developed Real Estate Index

21% LB Aggregate Bond Index
3% Citi WGBI

1/1/2004 3/31/2005 37% S&P 500
15% MSCI EAFE (N)
10% HFRI Fund of Funds Composite Index
6% Marketable Real Assets Benchmark
2% Private Real Assets Benchmark

10% S&P 500 + 2%
20% LB Aggregate Bond Index

4/1/2005 3/31/2006 29% S&P 500
20% MSCI EAFE (N)
13% HFRI Fund of Funds Composite Index
7% Marketable Real Assets Benchmark
3% Private Real Assets Benchmark

10% S&P 500 + 2%
18% LB Aggregate Bond Index

4/1/2006 9/30/2006 25% S&P 500
25% MSCI EAFE (N)
13% HFRI Fund of Funds Composite Index
7% Marketable Real Assets Benchmark
3% Private Real Assets Benchmark

10% S&P 500 + 2%
17% LB Aggregate Bond Index

10/1/2006 12/31/2006 25% Russell 3000
25% MSCI ACWI ex US (N)
13% HFRI Fund of Funds Composite Index
7% Marketable Real Assets Benchmark
3% Private Real Assets Benchmark

10% S&P 500 + 2%
12% LB 3-10 Year Treasury Bond Index
5% Citi WGBI

1/1/2007 12/31/2007 23% Russell 3000
23% MSCI ACWI ex US (N)
17% HFRI Fund of Funds Composite Index
7% Marketable Real Assets Benchmark
3% Private Real Assets Benchmark

10% S&P 500 + 2%
12% LB 3-10 Year Treasury Bond Index
5% Citi WGBI
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NHCF Policy Benchmark (Continued)

1/1/2008 8/31/2009 22% Russell 3000
22% MSCI ACWI ex US (N)
21% HFRI Funds of Funds Composite Index
7% Marketable Real Assets Benchmark
3% Private Real Assets Benchmark

10% S&P 500 + 2%
10% LB 3-10 Year Treasury Bond Index
5% Citi WGBI

9/1/2009 12/31/2009 22% Russell 3000
22% MSCI ACWI ex US (N)
21% HFRI Funds of Funds Composite Index
7% Marketable Real Assets Benchmark
3% Private Real Assets Benchmark

10% S&P 500 + 2%
10% Barclays Aggregate Bond Index
5% Citi WGBI

1/1/2010 3/31/2011 21% Russell 3000
21% MSCI ACWI ex US (N)
21% HFRI Funds of Funds Composite Index
7% Marketable Real Assets Benchmark
3% Private Real Assets Benchmark

12% S&P 500 + 2%
10% Barclays Aggregate Bond Index
5% Citi WGBI

4/1/2011 3/31/2012 21% Russell 3000
21% MSCI ACWI ex US (N)
21% HFRI Funds of Funds Composite Index
7% Marketable Real Assets Benchmark
3% Private Real Assets Benchmark

12% S&P 500 + 2%
10% BBG Barclays Agg
5% Citi WGBI

4/1/2012 6/30/2014 19% Russell 3000
21% MSCI ACWI ex US (N)
21% HFRI Fund of Funds Composite Index
8% Marketable Real Assets Benchmark
4% Private Real Assets Benchmark

13% S&P 500 + 2%
9% BBG Barclays Agg
5% Citi WGBI

7/1/2014 12/31/2015 19.0% Russell 3000
13.0% MSCI EAFE (N)
8.0% MSCI EM (N)

21.0% HFRI Fund of Funds Diversified Index
8.4% Marketable Real Assets Benchmark
3.6% Private Real Assets Benchmark

13.0% S&P 500 + 3%
14.0% BBG Barclays Agg

1/1/2016 3/31/2016 19.0% Russell 3000
13.0% MSCI EAFE (N)
8.0% MSCI EM (N)

21.0% HFRI Fund of Funds Diversified Index
8.4% Marketable Real Assets Benchmark
3.6% Private Real Assets Benchmark

13.0% S&P 500 + 3%
14.0% BBG Barclays Agg

  

| 5



NHCF Policy Benchmark (Continued)

4/1/2016 6/30/2018 19.0% Russell 3000
14.0% MSCI EAFE (N)
8.0% MSCI EM (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 12/31/2019 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

1/1/2020 6/30/2021 20.0% Russell 3000
17.0% MSCI EAFE (N)
11.0% MSCI EM (N)
20.0% HFRI Fund of Funds Diversified Index
20.0% MSCI ACWI
12.0% BBG Barclays Agg

7/1/2021 2/28/2022 48.0% MSCI ACWI (N)
20.0% HFRI Fund of Funds Diversified Index
20.0% MSCI ACWI (N)
12.0% BBG Agg Bond Index

3/1/2022 Present 45.0% MSCI ACWI (N)
15.0% HFRI Fund of Funds Diversified Index
25.0% MSCI ACWI (N)
15.0% BBG Agg Bond Index

NHCF Policy Benchmark ex PI

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. 

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% MSCI World Natural Resources Index (N)
25% Wilshire US Real Estate Securities Index
15% S&P Global Timber & Forestry

7/1/2014 11/30/2018 33% MSCI World Natural Resources Index (N)
33% Wilshire US Real Estate Securities Index
33% S&P GSCI
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Real Assets/Inflation Hedging Benchmark (continued)

12/1/2018 12/31/2019 50% MSCI World Natural Resources Index (N)
50% FTSE NAREIT All Equity REITS Index

Public Equity Benchmark

Start End

12/31/1994 6/30/2021 100% 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%.

7/1/2021 Present 100% MSCI ACWI

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 is a global group of companies that provide 
investment management, investment advisory, research and performance 
reporting services. For the purposes of this document ‘us’, ‘the Firm’, ‘our’, 
‘we’, ‘CA’, ‘Cambridge Associates’, and similar terms refer collectively to the 
list of companies below. Similarly, unless otherwise stated the figures 
provided are the combined total for the list of companies below:
— Cambridge Associates LLC

Massachusetts Limited Liability Company. Regulatory Authority: 
Registered and regulated by the US Securities and Exchange 
Commission, the US Commodity Futures Trading Commission, and the 
National Futures Association. US Securities and Exchange Commission 
file number 801-14255.

— Cambridge Associates Limited
Limited Company in England and Wales, company number: 
No. 06135829. Regulatory Authority: Authorised and regulated by the 
Financial Conduct Authority (FCA). FCA Number 474331.

— Cambridge Associates GmbH
German Limited Liability Company. Regulatory Authority: Registered 
and regulated by Bundesanstalt Für Finanzdienstleistungsaufsicht (Bafin). 
Bafin Identification Number 10155510.

— Cambridge Associates Investment Consultancy (Beijing) Ltd
People’s Republic of China Limited Liability Company. 
Regulatory Authority: Beijing Administration for Industry and Commerce. 
Registration No. 110000450174972.

— Cambridge Associates Hong Kong Private Limited 
Hong Kong Private Limited Company. Regulatory Authority: Licensed 
with the Securities and Futures Commission of Hong Kong. 
CE Reference BRV471.

— Cambridge Associates Asia Pte Ltd
Singapore Corporation. Regulatory Authority: Licensed and regulated by 
the Monetary Authority of Singapore. Registration No. 200101063G.

— Cambridge Associates Limited, LLC
Massachusetts Limited Liability Company. Regulatory Authority: 
Registered with the US Securities and Exchange Commission, subject to 
oversight by the Australian Securities and Investment Commission, and 
registered in several Canadian provinces. ARBN (Australian Registered 
Body Number) 109 366 654. US Securities and Exchange Commission 
file number 801-45277.

— Cambridge Associates AG
Swiss Limited Company. Regulatory Authority: Authorized and 
supervised by the Swiss Financial Market Supervisory Authority (FINMA). 
Registration Number: CHE-115.905.353.

— Cambridge Associates (DIFC) Limited
Incorporated as a Private Company. Regulatory Authority: Regulated by 
the Dubai Financial Services Authority. DFSA License Number: F011237.

This document, including but not limited to text, graphics, images, and logos, is the property of Cambridge 
Associates and is protected under applicable copyright, trademark, and intellectual property laws. You may not 
copy, modify, or further distribute copies of this document without written permission from Cambridge Associates 
(“CA”). You may not remove, alter, or obscure any copyright, trademark, or other proprietary notices contained 
within this document. This document is confidential and not for further distribution, unless and except to the extent 
such use or distribution is in accordance with an agreement with CA or otherwise authorized in writing by CA. 

Copyright © 2026 Cambridge Associates. All rights reserved.

| 8




