Maine Community Foundation
Portfolio Review
As of March 31, 2025

Total Fund Performance

QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs 15Yrs  20Yrs Inception Ince;lgt;z

Total Primary Pool -0.67% 5.87% 4.28% 11.36% 7.56% 7.23% 1.73% 7.44% 7.91% Dec-93
InvMetrics All E&F $250mm-$1B Net Median 0.01% 5.36% 4.43%  10.65% 6.74% 6.52% 7.25% 6.63% 7.66% Dec-93
Rank 75 35 57 26 21 21 21 8 16 Dec-93
Total Primary Pool ex Private Investments -0.75% 4.43% 510% 10.11% 6.40% 6.42% 7.10% 7.05% 7.62% Dec-93
PP Policy Benchmark -0.66% 6.01% 529%  10.67% 6.63% 6.28% 6.90% 6.22% 7.14% Dec-93
PP Dynamic Benchmark -0.28% 5.24% 3.33%  11.00% 7.61% 6.95% 7.09% 6.38% - Dec-93

0, 0,

f‘gg’rg‘zg ACWI/40% Bloomberg US 034%  630%  447%  8.89%  6.32%  6.06%  652%  6.13% 6.57% Dec-93
Consumer Price Index 1.33% 2.39% 3.61% 4.38% 3.61% 3.08% 2.60% 2.55% 2.55% Dec-93

PP Policy Benchmark = 65% MSCI ACWI/ 25% HFRI Fund of Funds Composite Index / 10% Bloomberg US Govt

PP Dynamic Index = Actual allocation weight average of MSCI ACWI / Private Equity Blended Index / HFRI Fund of Funds Composite Index / Preqin Private Debt / Real Assets
Blended Benchmark / Bloomberg US Govt TR

150
1136 4967

100
= 756 .0 723 T 744
= 587 6.01 . 6.28
2 ' 18 %
C 50— '
; B
2
@

0.0 — — — — — — —
067 -0.66
50
-10.0 .
QTD 1 Year 3 Years 5 Years 7 Years 10 Years Inception

[ Total Primary Pool [l PP Policy Benchmark

Portfolio Growth

2021 2022 2023 2024 Year-To-Date
Beginning Market Value $622,098,561 $719,577,314 $610,382,710 $684,204,436 $756,247,982
Net Cash Flow -$10,056,876 -$6,191,828 -$6,304,815 -$6,146,876 $2,163,853
Net Investment Change $107,535,629 -$103,002,775 $80,126,541 $78,190,421 -$5,158,773

Ending Market Value $719,577,314 $610,382,710 $684,204,436 $756,247,982 $753,253,061



Maine Community Foundation
Asset Allocation
As of March 31, 2025

Asset Allocation vs. Policy

Current Policy Difference
Listed Global Equity 451% 50.0% -4.9%
Private Equity / Venture Capital 22.7% 15.0% 7.7%
Hedge Funds 13.4% 15.0% -1.6%
Credit Funds 5.0% 10.0% -5.0%
Real Assets 1.6% 0.0% 1.6%
Cash & Fixed Income 12.3% 10.0% 2.3%
Total 100.0% 100.0%

Actual vs Target Allocation (%)
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Asset Allocation Over Time

12/31/2023 12/31/2024 3/31/2025 3/31/2025

Allocation Allocation Allocation Market Value

Listed Global Equity 41.0% 46.2% 45.1% $339,359,681
Private Equity / Venture Capital 20.6% 22.6% 22.7% $170,679,515
Hedge Funds 17.4% 13.8% 13.4% $101,263,120
Credit Funds 3.8% 4.0% 5.0% $37,652,415
Real Assets 2.1% 1.6% 1.6% $12,010,680
Cash & Fixed Income 15.1% 11.8% 12.3% $92,287,649
Total 100.0% 100.0% 100.0% $753,253,061



Maine Community Foundation
Investment Returns by Composite
As of March 31, 2025

Investment Returns

QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs 15Yrs Inception Ince;gi;g Market Value Po rt;/gl(i)cz
Total Primary Pool -0.67% 5.87% 4.28% 11.36% 7.56% 7.23% 7.713% 7.91% Dec-93 $753,253,061 100.00%
InvMetrics All E&F $250mm-$1B Net Median 0.01% 5.36% 4.43%  10.65% 6.74% 6.52% 7.25% 7.66% Dec-93
Rank 75 35 57 26 21 21 21 16 Dec-93
Total Primary Pool ex Private Investments -0.75%  4.43% 510% 1011%  6.40% 642%  7.10% 7.62% Dec-93 $532,910,450 70.75%
PP Policy Benchmark -0.66% 6.01% 529% 10.67% 6.63% 6.28% 6.90% 7.14% Dec-93
PP Dynamic Benchmark -0.28% 5.24% 3.33% 11.00% 7.61% 6.95% 7.09% - Dec-93
f\g?ré‘:’;g ACWI/40% Bloomberg US 034%  630% 447%  889%  6.32%  606% 652%  657%  Dec-93
Consumer Price Index 1.33% 2.39% 3.61% 4.38% 3.61% 3.08% 2.60% 2.55% Dec-93
Growth Assets -1.95% 5.98% 443% 13.88% 9.17% 9.01% 9.73% 8.52% Dec-93 $510,039,196 67.71%
MSCIACWI -1.32% 7.15% 6.91% 15.18% 9.15% 8.84% 8.89% 7.57% Dec-93
Listed Global Equity -2.54% 4.02% 6.19% 13.05% 7.58% 7.94% 8.84% 8.03% Dec-93 $339,359,681 45.05%
MSCIACWI -1.32% 7.15% 6.91% 15.18% 9.15% 8.84% 8.89% 7.57% Dec-93
US Equity -5.08% 3.13% 4.75% 13.75% 9.63% 9.94% 11.14% 8.48% Dec-93 $230,117,358 30.55%
S&P 500 -4.27% 8.25% 9.06% 18.59%  13.25% 12.50%  13.15% 10.36% Dec-93
Non-US Equity 3.28% 7.43% 7.87% 12.99% 6.50% 6.66% 7.00% 6.32% Jul-94 $109,242,322 14.50%
MSCI ACWI ex USA 5.23% 6.09% 4.48%  10.92% 4.47% 4.98% 4.92% 5.25% Jul-94
Private Equity -0.711%  10.29% 0.89% 15.46% 13.88% 12.27% 13.43% 12.52% Feb-97 $170,679,515 22.66%
MSCI ACWI -1.32% 7.15% 6.91% 15.18% 9.15% 8.84% 8.89% 7.00% Feb-97
Private Equity Blended Index 0.00% 2.59%  -1.87% 12.96% 12.13% 11.62% 12.59% - Feb-97
Diversifying Assets 2.21% 7.30% 6.00% 10.98% 6.61% 6.08% 6.30% 8.15% Mar-97 $150,926,216 20.04%
Hedge Funds 2.84% 6.74% 5.38% 9.78% 6.28% 5.92% 6.15% 8.33% Mar-97 $101,263,120 13.44%
HFRI Fund of Funds Composite Index -0.42% 4.33% 3.93% 7.10% 4.20% 3.49% 3.50% 4.42% Mar-97
Credit Funds 097% 13.44% 10.68% 17.44% 11.16% 10.99% - 10.82% Feb-15 $37,652,415 5.00%
Preqin Private Debt 0.00% 5.53% 6.71%  10.35% 8.33% 8.28% - 8.26% Feb-15
Private Real Assets 0.00%  -0.22% 2.88% 11.711% 3.83% 3.88% 5.00% 5.28% Aug-03 $12,010,680 1.59%
Real Assets Blended Benchmark 3.56% 5.54% 0.23% 15.35% 6.43% 4.65% 5.12% 6.23% Aug-03
Income & Liquidity 2.45% 4.62% 2.16% 0.68% 1.68% 1.32% 1.85% 4.14% Dec-93 $92,287,649 12.25%
Bloomberg US Govt TR 2.91% 4.53% 0.01%  -1.60% 1.20% 0.98% 1.91% 3.98% Dec-93
Bloomberg US Aggregate TR 2.78% 4.88% 0.52%  -0.40% 1.58% 1.46% 2.44% 4.37% Dec-93

PP Policy Benchmark = 65% MSCI ACWI / 25% HFRI Fund of Funds Composite Index / 10% Bloomberg US Govt

PP Dynamic Index = Actual allocation weight average of MSCI ACWI / Private Equity Blended Index / HFRI Fund of Funds Composite Index / Preqin Private Debt / Real Assets
Blended Benchmark / Bloomberg US Govt TR

Private Equity Blended Index = 50% Preqin Venture / 50% Preqin Private Equity
Real Assets Blended Benchmark = 50% Wilshire REIT / 25% S&P Global Natural Resources Index / 25% S&P GSCI



Maine Community Foundation
Investment Returns by Manager
As of March 31, 2025

Investment Returns

1 0,
QTD 1¥Yr  3Yrs 5Yrs  7Yrs 10Yrs 15Yrs Inception Inception Market Value A (.Jf
Date Portfolio
Total Primary Pool 067%  587%  428% 11.36%  7.56%  7.23%  7.73%  7.91%  Dec93 §753,253,061  100.00%
InvMetrics All EQF $250mm-$1B Net Median ~ 0.01%  5.36%  443% 10.65%  674%  652%  7.25%  7.66%  Dec-93
Rank 75 35 57 2 21 21 21 16 Dec-93
ot Primary Pool ex Privata 075%  443%  510% 10.41%  6.40%  642%  7.40%  7.62%  Dec93 §532,010450  70.75%
PP Policy Benchmark 066%  601% 529% 1067%  663%  6.28%  690%  7.14%  Dec-93
PP Dynamic Benchmark -0.28%  524%  3.33% 11.00% 7.61%  6.95% 7.09% - Dec-93
f\g;’rgig’ ACWI/40% Bloomberg US4 a0 6300  4.47%  889%  632%  606%  652%  657%  Dec-93
Consumer Price Index 133%  230%  361%  438%  361%  3.08%  260%  255%  Dec-93
Growth Assets A495%  598%  443% 1388%  9.47%  9.01%  973%  852%  Dec93 §510,039,196  67.71%
MSCI ACWI 1.32%  745%  691% 1518%  9.15%  8.84%  889%  7.57%  Dec-93
Listed Global Equity 254%  402%  619% 13.05%  7.58%  7.94%  884%  8.03%  Dec.93 $339350,681  45.05%
MSCI ACWI 1.32%  7.15%  691% 15.18%  9.15%  884%  889%  7.57%  Dec-93
US Equity 5.08%  343%  475% 1375%  9.63%  9.94% 11.14%  848%  Dec-93 $230,117,358  30.55%
S&P 500 427%  825%  9.06% 1859% 13.25% 1250% 13.15%  10.36%  Dec-93
iShares Core S&P 500 ETF 425%  834%  9.03%  19.62% - - ~1962%  Apr20 $171702503  22.79%
iShares Core S&P Mid-Cap ETF -6.09%  -2.61% - - - - - 1136%  Sep22 $17,050103  2.26%
Aol Sl Cap Vakie A169%  592% - - - - ~ 280%  Mar24 $14508119  193%
Russell 2000 Value T74%  -312% - - - - - 104%  Mar24
D.F. Dent & Company 021%  220%  389% 1325% 11.23% 1155% 13.04%  9.86%  Feb-02 $14284006  1.90%
Russell 3000 Growth 1000%  718%  9.63% 1957% 1540% 14.55% 14.93%  10.15%  Feb-02
Redwood Grove Capital Fund -11.90% - - - - - - -16.32% Aug-24 $12,552,537 1.67%
Russell 1000 Value 2.14% - - - - - - 1.50% Aug-24
Non-US Equity 328%  T43%  T.87% 1299%  650%  666%  7.00%  632%  Jul94 $100242322  14.50%
MSCI ACWI ex USA 523%  609%  448% 1092%  447%  498%  492%  525%  Jul-94
iSrares Gore MSCI Total fnt 555%  6.27% - - - - - 873%  May23 §26638519  354%
City of London Emerging
Markets Special Situations CEF ~ 4.28%  1160%  298% 11.11%  419% - - 305%  Jan18 $25781385  3.42%
Focused
MSCI Emerging Markets 293%  8.09% 1.44% 7.94% 1.59% - - 0.62% Jan-18
Cevian Capital Ltd 129%  943% 1438% 2139% 1050%  8.26% - 918%  Mar13 $24014153  331%
MSCI Europe 1048%  687%  7.33% 1315%  6.05%  5.67% - 619%  Mar13
prOEuropeanLongONYFUNd 063, 031%  924% 1267%  968%  B8%% ~ 989%  Jan3 $22267402  296%
MSCI Europe 1048%  6.87%  7.33% 1315%  6.05%  5.67% - 584%  Jan13
Diakrisis Fund LP 754%  14.62% - - - - - 1835%  Oct22 $9640863  1.28%
MSCI ACWI 432%  7.15% - - - - - 1717%  Oct22



Maine Community Foundation
Investment Returns by Manager
As of March 31, 2025

QD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs 15Yrs Inception '”Ce‘gftg
Private Equity -0.71% 10.29%  0.89% 15.46% 13.88% 12.27% 13.43% 12.52% Feb-97
MSCIACWI -1.32%  715%  691% 1518%  9.15%  8.84%  8.89% 7.00% Feb-97
Private Equity Blended Index 0.00%  2.59% -1.87% 12.96% 12.13% 11.62% 12.59% - Feb-97
Maine Investments 0.00%  4.35% - - - - - -0.02% Jul-23
Aligned Solar Partners 6 LP 0.00%  10.20% - - - - - 3.27% Jul-23
Scammon Ridge Headvalers, 0,005 -28.18% - - - - - 2326%  Dec23
Diversifying Assets 221% 7.30% 6.00% 10.98%  6.61%  6.08%  6.30% 8.15% Mar-97
Hedge Funds 284% 6.74% 538% 9.78%  6.28%  592%  6.15% 8.33% Mar-97
APRIFudof Funds Composie  o4pm  4.33%  393%  TA0%  420%  34%%  350%  442%  Mard7
Elliott International Limited 242% 10.15%  6.46%  9.76%  822%  8.15%  7.87% 10.39% Oct-03
Nut Tree Offshore Fund Ltd 1.13% 1051%  427% 1327%  8.12% - - 8.97% Nov-16
Alyeska Aleutian Fund Ltd -1.20% - - - - - - 0.73% Nov-24
AQR Global Macro Fund LP 1041%  -1.53% - - - - - -1.82% Feb-23
Caius Capital International Fund 403% 11.93% 711%  13.69% - - - 8.92% Jun-19
Credit Funds 0.97% 13.44% 10.68% 17.44% 11.16% 10.99% - 10.82% Feb-15
Pregin Private Debt 0.00%  553%  6.71% 10.35%  833%  8.28% - 8.26% Feb-15
Davidson Kempner Long-Term o o o o o o N o i
Distressed Opportunities Infl Funds 1.92% 1254% 11.09% 16.43% 1047% 10.51% 10.35% Feb-15
Golub Capital BDC4, Inc 0.00%  12.75% - - - - - 9.64% Jun-23
Davidson Kempner Income o o o N N N N o i
International LP 154%  969%  7.75% 7.96% Aug-21
Mizzen Capital Il, LP - - - - - - - 0.00% Mar-25
Nut Tree Drawdown Offshore Fund 0.13% 16.75%  9.93% 22.56% - - - 22.56% Apr-20
|l\llut Tree Drawdown Offshore Fund 0.47% N N B ~ B B 44.20% Jun-24
Davidson Kempner Income 0.00% N N _ N N 3 0.00% Jan-25

International Il LP

Arbour Lane Credit Opportunity B N N N B B B 0.00% Feb-25

Fund IV
Private Real Assets 0.00% -0.22% 2.88% 11.71% 3.83%  3.88%  5.00% 5.28% Aug-03
Real Assets Blended Benchmark 3.56% 5.54% 0.23%  15.35% 6.43% 4.65% 5.12% 6.23% Aug-03
Income & Liquidity 245%  4.62% 216%  0.68% 1.68%  1.32%  1.85% 4.14% Dec-93
Bloomberg US Govt TR 291%  453%  0.01% -1.60%  1.20%  0.98%  1.91% 3.98% Dec-93
Bloomberg US Aggregate TR 2.78%  4.88%  0.52% -040%  1.58%  1.46%  2.44% 4.37% Dec-93
SSGA U.S. Government Bond Index 290%  455% -0.03% -1.65% 1.14%  0.90% - 1.64% Jan-11
UBS Money Market 081%  364% 289% 1.74% 177%  1.39%  0.95% 1.54% Dec-00
Machias Savings Bank, ICS-Demand 088%  4.09%  344% 211%  2.09% 1.56% - 1.25% Apr-11

Market Value

$170,679,515

$3,866,035
$3,413,555

$452,480

$150,926,216
$101,263,120

$38,484,198
$18,362,119
$15,109,662
$14,919,082
$14,321,575
$37,652,415

$12,567,347
$7,784,928
$5,406,700

$3,356,298
$2,881,479

$2,481,041
$1,847,469
$1,327,153

$12,010,680

$92,287,649

$67,387,731

$19,156,069
$5,743,849

% of
Portfolio

22.66%

0.51%
0.45%

0.06%

20.04%
13.44%

5.11%
2.44%
2.01%
1.98%
1.90%
5.00%

1.67%
1.03%
0.72%

0.45%
0.38%

0.33%

0.25%

0.18%

1.59%

12.25%

8.95%

2.54%
0.76%



Maine Community Foundation
Capital Market Line

Investment Risk/Return Relationship

10 Years Ending 3/31/25
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