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ENDOWMENT for Health

The mission of the Endowment for Health is: To improve the health and
reduce the burden of illness for the people of New Hampshire.

An understanding of our mission begins by understanding the meaning of
“health.” The term is best defined by the World Health Organization:
Health is a state of complete physical, mental, and social well-being, not
merely the absence of disease or infirmity.

This definition acknowledges that health care is an important factor in
achieving health but is not the same as health.

While we are concerned about the health of individuals, our primary
focus is to encourage improvements in health and health care systems
that will benefit the vulnerable and underserved populations of New
Hampshire.
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In the midst of this change, the foundation’s Search
Committee, comprised of a small group of dedicated
Board, Advisory Council and staff members, have
done yeoman’s work to select a search firm and lay
out a fair and clear process that will ultimately result
in the selection of the Endowment’s next president.
Within these pages, our Board Chairman will have
more to report on this important topic.

As one of our esteemed colleagues moved on to
pursue an exciting new opportunity, our program
staff has stepped up to the plate and assumed
greater responsibility.  They, too, are looking ahead
with a clear vision of their theme work, guided by
national best practices and their own unflagging
commitment to make New Hampshire’s health and
social service delivery systems stronger, more 
affordable, and efficient.

Our community partners know as well as we do
what challenging work this continues to be.  It would
be all too easy to focus on the rough sea and the
gale force winds that have slowed our progress.  Yet
together, with all of you, we have stayed the course
in 2011 and can be confident and assured as we enter
a new era.  It will hold more challenge, but also more
opportunity and even a few pleasant surprises.  The
past year prepared us.  Now we ask you to join us, to
paraphrase Walt Whitman, to ‘heave the anchor
short… and sail on for Good!’

011 was as much a year
of preparation for the
Endowment for Health
as it was a time of
challenge.  The 
foundation continues
to explore new ways 

of supporting its community partners through
these unprecedented times of budgetary and 
policy tribulations.  Simultaneously, a planned and
methodical change of leadership began as the 
Endowment bid farewell to its founding leader – 
a man whose shoes will never be filled in exactly
the same way. 

Nevertheless, Dr. Squires’ vision and staunch 
principles will serve as our compass as we move
forward.  In these pages, you can read Dr. Squires’
inspirational parting message that will serve as the
ballast for our seaworthy ship.

Continuity has also been assured as another proven
quantity and known leader takes the helm during
this interim transition period.  Mary Vallier-Kaplan’s
knowledge of the foundation, as well as her 
expertise in national philanthropic 
practice, will guide us confidently 
through uncharted waters, 
with a clear vision of our 
next destination.

2
Introduction: 

Keeping Watch; Changing Watch
-by Karen Ager, Director of Communications

“2011 was as much a 
year of preparation for the 
Endowment for Health as it
was a time of challenge.”
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will be missed, but we will still have plenty of 
contact with her because of the Endowment’s 
ongoing support of CHI. 

Jim’s retirement, though sad for everyone, was 
natural and expected, and we are fortunate to 
have had the time to prepare a thoughtful and 
comprehensive succession plan.  Upon Jim’s 
retirement, Mary Vallier-Kaplan, who has served 
as vice president and chief operating officer since
the foundation’s inception, took over as interim
president.

Mary will serve in that role until a new president 
is hired, which we expect will occur in late 2012 
or early 2013. Mary will continue to work with 
the new president for several months until he 
or she has settled into the role, at which time 
Mary will retire.

We also are fortunate to have so many dedicated
and experienced board, advisory council, and staff
members, a number of whom are now serving on
the Search Committee to find a new president. 
That effort is led by long-time board member 
(and twice-former chair) Sue Chollet, who also
served on the original Search Committee when 
Jim was hired.

e all know 
that events at
the state and
federal levels 
in 2011 created
an atmosphere
of uncertainty
and anxiety 

surrounding health issues, which certainly affected
the Endowment and its grantees. At the same 
time, within the organization it was also a time 
for celebration, reflection, a bit of sadness, and 
anticipation.

We celebrated ten years of grant making, allowing
an opportunity to reflect on the differences the 
Endowment has made in the lives of so many New
Hampshire residents. We also said good-bye to 
our beloved founding president, Jim Squires, who
retired at the end of December. (Jim would bristle
at the word “beloved,” but he has no say in the 
matter.)

In addition, program director Jeanne Ryer, who 
had been with the foundation almost from the 
beginning, left during the year to become the new
director at the New Hampshire Citizens Health 
Initiative (CHI). Jeanne’s day-to-day presence  

W
Message from the Board Chairman

-by Cordell Johnston

“Jim’s retirement, though sad for everyone, was
natural and expected, and we are fortunate to
have had the time to prepare a thoughtful and
comprehensive succession plan.”
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By the end of the year, the Search Committee 
had already devoted many hours to its mission,
receiving behavioral interview training, sending a
request for proposals to search firms, screening
the proposals received, and interviewing several
interested firms. The committee selected a 
search firm in December, and as of this writing,
that firm, E. Catlin Donnelly, is in the process of
interviewing board and advisory council members,
staff, and others familiar with the Endowment 
to gain a comprehensive understanding of the
foundation.

The search firm will solicit interest for the 
president position and screen candidates through
the winter, and the Search Committee expects to
begin interviewing candidates in the spring. If the
process moves quickly, a new president could be
announced by late summer; however, because of

Mary’s commitment to stay as long as needed, we
have the luxury of taking whatever time is necessary.

This thoughtful transition is in keeping with the 
Endowment’s tradition—established by Jim, Mary,
and the early boards of directors—of careful 
planning and acting in accordance with best 
practices. We are grateful for their example and for
the work they have done to get us to this point.

No leadership transition is without challenges, 
but the work and thought that have gone into 
the current process give us every reason for 
confidence. Drawing on Jim’s legacy, the unparalleled
commitment of Mary and the rest of the staff, and
the values shared at all levels of the organization, 
we are in a position to enter the exciting next 
phase of our life with optimism.

I don’t know what the future will bring, but I can’t
wait to find out.

Cordell Johnston
Chairman of the Board
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organization.  And what a design they created!
There was a clear mission, followed by the 
establishment of values, along with great clarity
about personal relationships.

In January 2001, I accepted with great pleasure 
an invitation to become the new organization’s first
president and quickly secured the talents of Mary
Vallier-Kaplan to help build the vessel that would
guide our lives going forward. By June, Sue Fulton
joined us and was soon followed by Peg LePage and
by the end of September we were underway.

During this shakedown period, an amazing thing
happened: the design and principles of the 
organization seemed to fit perfectly with the 
values and standards of all those responsible for its
destiny. The result: an intensely focused effort to
accomplish a specific mission.  In so doing, there 
has not been a single instance where favoritism 
influenced the making of grant awards. Of this 
fact, I am singularly proud.

It is impossible to express fully my gratitude to
the staff and the many devoted board 

and council members who have 
faithfully carried out the work of 
the Endowment for Health.  I can
simply say to all those who made 
the organization what it is today,
thank you!

A Decade of Service and Innovation

Time passed.  New ways 
of thinking came along, 
including the use of some
of our assets in support
of the Community Loan
Fund, as well as program
related investments.  

ariners know the
horizon is a mirage.
What looks like a
line where the sky
meets the water

cannot be found, no matter how quickly a ship 
advances. Movement is occurring but no progress 
is being made. Days pass and still the immutable 
line remains.

Children see the future like the horizon.  It is always
there but unreachable. Progress is measured by the
landmarks of education.  First there is kindergarten
followed by a progression of graduation ceremonies.
Then work, family and maturity take over to shape
our understanding of the world and our place in it. 

With time and age, we acquire a different perspective
as though we are looking at the ocean from the
stern of the ship staring at a line of the horizon that
marks where we have been. Still beyond our grasp,
this line retreats from us but never seems farther
away. Similarly, life’s landmarks change, we go to
more events to say goodbye, and we find it difficult
to understand how quickly time has passed. 

This annual report covers my last full year as 
president of the Endowment for Health and 
almost assuredly my last full year of employment.

Pride in What We Created

Sometimes I go to the stern of the ship and 
remember the planning phase that began
with a group of individuals, appointed
by the Attorney General, to 
constitute the board of directors 
of something that did not exist 
except on a piece of legal paper.
These would be the engineers
who would design the 

Valediction
-by James W. Squires, M. D.
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We completed two themes (oral health and 
transportation) and continue the enormous 
effort to address the struggles of the provision 
of mental health services to families and children,
along with a dogged attempt to help people of
various ethnicities who have come to New 
Hampshire from different parts of the world.

We have successfully refined our administrative
efforts to include a careful evaluation of major
grant awards, rigorous internal controls, and a
communications effort that has heightened 
public awareness of who we are and what we 
are trying to do.

No recitation about our first decade would 
be completed without our efforts to champion 
public policy to ease the suffering that 
characterizes the lives of many people who 
live in New Hampshire.

EH Values Will Always Steer You in the Right Direction

Through all of this, however, there exists a set 
of values that we debated and designed in 2006.
With courage, compassion, stewardship, integrity,
respect and fairness, the staff, the board, and the
Investment Committee carries out the work of 
the organization in a way that is unique.  Like the
keel and rudder of a sailboat, these values will
guide the organization toward new horizons and
opportunities that we can scarcely imagine.

As I leave the Endowment for Health, my horizons
are different.  Increasingly, I catch glimpses of
land.  Perhaps this too is a mirage, who can say?

The last eleven years were special because we
built something from scratch.  This is the second
time in my life that I have had this experience, the
Matthew Thornton Health Plan being the first.
Both of these organizations lie above the horizon

as a look back.  Both begin to shine when I look
backward at the day’s end.  The Endowment for
Health has a special glow, a light that is almost
mystical, because we were able to direct our 
attention beyond ourselves.  Released from the
burden of generating income, we focused our
work on achieving justice for people that our 
society leaves behind.

As I bid you farewell, I want you to know that I
will, forever, have an emotional and intellectual 
attachment to the people who labor here and to
the mission and values that guide your decisions.
To paraphrase Mark Twain:  “We can’t all be 
heroes; someone has to stand aside to applaud
and cheer as the heroes march by.”

So even though I am on the shore, I’ll always be
with you in spirit, clapping and cheering, as you
sail toward distant horizons guided by a keel of
values and the rudder of our mission.

James W. Squires
Outgoing President

5 ENDOWMENT for Health

“The last eleven years were
special because we built 
something from scratch.”
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The overarching work of health reform also 
epitomizes these transitions, from the fight since
the 1970’s for national health reform, to the 
implementation realities of today,  to the new
world of 2014 with all its challenges and 
opportunities. We remain committed to ensuring
that New Hampshire’s people receive all of the
health benefits from the Affordable Care Act as 
it is implemented as the law of our country.  We 
will continue to help build the knowledge of our
leaders as they make important decisions related 
to the ACA, supporting the perspective of the 
consumer in all aspects of a best-practice 
implementation.

Additionally, our work in transportation brokerages
is at a crossroads.  The hope is that it will become 
a statewide network, perceived as part of the state
infrastructure of transportation, supported by both
state government and local communities.  There is a
risk, however, that we may have to look to another
day when New Hampshire is more receptive to such
a change.  Much of that choice depends on policy,
but the Endowment and its partners have laid 
important groundwork, expanding our voice and 
expecting – and leading – change.

reparing for change
confronts us.  It’s 
a natural human 
tendency to hold
tight to the comforts
of the past.  We often
fear the unknown
and become resigned
to the challenges

we’re faced with in the present.  Nonetheless, we
endlessly hope for opportunities in the future.  
We have to acknowledge that all this is normal 
and even healthy.

I am personally optimistic about the Endowment’s
future because we are grounded in our history, 
mission and values.  None of that will ever change.
Our culture has also attracted curious, inquisitive
people who have a thirst for knowledge.  I’ve no
doubt that the next president will be cut from
that same cloth, even as he or she brings us new
ideas and an explosion of knowledge from other
viewpoints.  

Accomplishments Abound Despite Difficult Environment

I look back on this past year with a great deal of
satisfaction.  The Endowment team, along with our
community partners, have accomplished so much.

We are in the midst of transitioning our first 
theme of oral health to active policy work.  In 
this ongoing work, we will continue to confront
barriers to systemic improvement in oral health 
access for all communities in our state by piloting
new approaches to meet the growing need.

P
Transitions

-by Mary Vallier-Kaplan, Interim President

“I am personally optimistic
about the Endowment’s future
because we are grounded in
our history, mission and 
values.”
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Planning for Change, Anticipating an Exciting 
New Direction

We have also laid our own groundwork internally.
During this past year and during the next year, we
are living our own transition.  We’ve celebrated a
decade of work under the founding leadership of
Dr. Squires.  In a sense, we are flying out of the
nest now, with his blessing and confidence in us
and our collective future.  For that, and for so
many things he gave to us, we are forever grateful.

Looking ahead, we are setting about the task 
of learning more about the projected future
of philanthropy and health.  We join our 
philanthropic colleagues across the nation and
here in New Hampshire in embracing the call to
“act bigger and adapt better in a networked world.”
The scale of social problems and required 
resources will call for greater collaboration 
among funders, alongside new partners such as 
government and business.  The new environment
also requires quick learning and rapid cycles of 
response and improvement.

In the field of health broadly, our attention must
focus on the health of populations and communities
in the context of where people live, work, learn
and play. We will work on the root causes of poor

health such as income, race, and education and
focus less on health care, which often consumes
too many resources given the impact it has on our
overall health.

Taking a Long, Hard Look at Ourselves

We have also focused on better understanding our
own strengths and vulnerabilities.  This past year,
we completed an independent, 360 degree review
of the foundation.  Through survey work conducted
in 2011, we are gaining a better understanding of
who the Endowment for Health is today through
the eyes of various stakeholders, including opinion
leaders, grantees, staff and board members.  We are
fortunate to have benchmark data on ourselves and
on comparable foundations to enable us to chart
our progress forward in many areas.  The results 
will be posted on our website for all to see and, in
many ways, we will design the leadership for the
Endowment of the next decade in response to this
knowledge.

We have been and continue to be blessed with a
solid mission and values, as well as the resources 
of stable funding, committed and capable staff, and
wonderful partners.  The Endowment for Health is
clearly ready to build on this foundation and use 
its unique philanthropic resources – knowledge,
leadership, relationships and funds – to responsibly
lead and support New Hampshire in making our
state the healthiest place for all people in all 
communities.

Mary Vallier-Kaplan
Interim President
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Opportunities in Turbulent Times

Some of us experience change as a negative but
change often presents opportunities.  As I stand 
on the stern and look back on our investments,
challenges, and the larger environmental context,
federal and state level changes appearing on the
bow’s horizon present obvious opportunities to
create a more rational, patient-centered and 
integrated system.

At a federal level, coordination and even 
integration is beginning to occur in unprecedented
ways.  For example, the federal Substance Abuse
and Mental Health Services Administration
(SAMHSA) is de-centralizing.  Regional offices are
being co-located with the regional offices of the
Centers for Medicare & Medicaid Services – a
move that may create enabling policies to promote
integrated behavioral health and primary care.  
The SAMHSA and the Health Resources Services
Administration have collaborated to create the
Center for Integrated Health Solutions.  The goal 
of this center is to better address the needs of 
individuals with mental health and substance use
conditions in specialty behavioral health and 
primary care settings.

riven by a mix of 
financial pressures,
public policy 
decisions and a 
dynamic political
landscape at the
federal and state
levels, we are 

experiencing significant systemic change in our
health and social service delivery systems – 
perhaps the most significant in my lifetime.
Whether “for or against” the Affordable Care 
Act, the federal legislation has catapulted health
care into public discourse, necessitating a 
conversation about the role government plays in
regulating the market, reining in costs, improving
quality, and expanding coverage.  Whether a New
Hampshire insurance exchange is fully implemented
in 2014 as part of the Affordable Care Act or an 
alternative plan emerges, one thing is clear; the
health care and social service delivery systems 
will change.

Back at home, we are also debating the role and
function of government in creating a safety net for
our most vulnerable and underserved populations.
Recent public policy decisions, such as the pending
implementation of mandatory Medicaid managed
care for all populations, will fundamentally change
the way we pay for and deliver health services to
Medicaid recipients – for better or for worse.  

D
Change and Opportunity:
Embracing and Seizing It

-by Kim Firth, Program Director

“Some of us experience
change as a negative but
change often presents 
opportunities.”
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State mental health and substance abuse block
grants will be combined.  Promotion of health
homes, patient-centered medical homes, 
accountable care organizations, and new Medicaid
state plan options create pathways for states to 
redesign their health care delivery systems, 
realign incentives, and achieve better outcomes 
in a more cost-effective manner. 

Promising Practices.  Timing is Everything.

Though telemedicine has been used very 
successfully in other states to increase access and
improve quality, these technologies have been
under-utilized in New Hampshire, largely because
of the disincentives within our health-care delivery
and payment systems.  Though the Endowment 
has since its inception prioritized promotion of
telehealth strategies as part of our portfolio to 
reduce geographic barriers to access, this work 
remains nascent.  Telehealth continues to hold
promise as a strategy to better utilize scarce 
specialty providers, reduce health care costs, and
to better integrate care within patient-centered
medical home or accountable care organization
models.

As the mom of a two-year-old, I am most 
hopeful about prioritization, at a federal level, in 
evidence-based approaches to reduce disparities in
maternal and child health, and overall, a focus on
prevention and early intervention.  Research clearly
demonstrates the importance of early childhood 
experiences to overall health, including, but not 
limited to, behavioral health.  

Well-Equipped to Embark on the Unknown

In many ways we are entering uncharted waters.  
The implications of these changes to the health-care
delivery systems, state Medicaid programs, and the
federal government are largely unknown.  Change
creates opportunity. The Endowment for Health 
remains positioned to partner with government 
and our nonprofit community to seize it.  We will
continue to use all of the tools at our disposal as
these changes begin to take shape.
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Getting at the Root Cause

This was all possible because nationally, philanthropy
and government were increasingly looking at the
various factors beyond access and quality in health
care that create a person’s health.   While 90 
percent of funding in the realm of health goes to
health care, it can only be attributed for 10 percent
of a person’s health and well-being.  It’s things we
typically don’t associate with health – where we
work, the quality of our neighborhoods and
schools, how rich or poor we are and our race or
ethnicity, our level of education – that have a much
greater impact and influence on our health.  We
need to be sure all people see a doctor when they
need to and assure they can communicate fully
with their provider.  We also must reduce the 
likelihood that they need to see one in the 
first place.

Where a person lives, how isolated they are 
and how challenging transportation is, can also 
influence the ability to be healthy.  While the 

ur organizational
mission compels 
us to pay special 
attention to our
neighbors whose
circumstances make
them more likely to
experience illness or

who don’t have the same opportunities as others to
be healthy.   About three years ago, we realized we
could not broadly address the myriad of social and
cultural barriers to health and still be effective.  It
was then that the Endowment for Health narrowed
the social cultural theme to focus on racial, ethnic
and language minorities.

By focusing our attention and investments, we
reached significant milestones with our community
partners.  With our peers, we changed perspective
from addressing the negatives (barriers to health
care and disparities), to promoting the positives
(ideas of health and equity in New Hampshire).  
We developed a multi-sector New Hampshire
Health and Equity Partnership and compiled a
statewide health equity plan.  We also made 
headway in engaging New Hampshire’s communities
in dialogue about immigrant integration – the 
two-way process of welcoming newcomers who 
are seeking safety and a home that will make our
communities better places for all of us to live.

O
Health Equity:  

Lamp, Lifeboat and Ladder
-by Kelly Laflamme, Program Director
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“Our organizational mission compels us to pay special
attention to our neighbors whose circumstances make
them more likely to experience illness or who don’t have
the same opportunities as others to be healthy.”

Endowment is winding down our investments 
in transportation, this work will remain a key 
issue in the health and equity work – because 
transportation is equally challenging for seniors 
living in rural parts of our state as it is for recently
arrived Bhutanese refugees dwelling in our larger
towns and cities. 

Creating the Infrastructure; Providing Support

Over the past few years, we have had the honor
and privilege of rolling up our sleeves and getting
involved in creating the infrastructure for address-
ing health and equity, as well as transportation,
and challenging our peers to think differently.
While not always leading with grant dollars, we
have also offered our time, resources and ideas.
The image of a crew team comes to mind – at
times we were rowing and sweating along with
everyone else and other times we were scrunched
down in the front of the boat, bullhorn in hand,
yelling “stroke, stroke, stroke!”   As we look to 
the future, we envision our foundation in the 
motorboat traveling alongside the scull, with 
encouragement, fuel and coaching to cheer the 
team to the finish line.

On my desk is a quote from the 13th century Persian
poet, Rumi, that says, “Be a lamp, a lifeboat or a 
ladder.”  It’s a good reminder to me of the various
roles we can serve in our work, especially in these
challenging times.  We can shine light on a problem
or help to dispel the darkness of ignorance.  We 
can offer resources to organizations and people 
on stormy seas.  And we can help bridge the gap 
between problems and solutions – either by 
helping someone reach higher or cross a crevasse.
That’s our future – being flexible and responsive 
in the face of challenges and change.
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2011 Grants

Mental Health of NH's Children &
their Families
2nd Chance: The Family and
Youth Intervention Program
Child & Family Services of NH
$10,000

NH's Early Childhood and Family
Mental Health Competencies
Community Bridges
$59,156

NH Systems Transformation and
Realignment (NH STAR) project
Community Health Institute/JSI 
Research & Training 
$55,942

Watch Me Grow
Easter Seals NH, Inc.
$95,950

The Family Place
Families in Transition 
$16,000

Invest In Coos Kids Conference
Coos Family Support Project/Family
Resource Center at Gorham
$5,000

STAR Grant Writing
Health Strategies of NH
$3,884

A Process Evaluation of the NH
Juvenile Justice System
Health Strategies of NH
$26,725

Sustaining the National Alliance
on Mental Illness
National Alliance on Mental Illness-NH 
$25,000

NH State Suicide Prevention
Conference
National Alliance on Mental Illness-NH 
$5,000

Analysis of the Children's 
Mental Health and Juvenile 
Justice System
NH Center for Public Policy Studies
$27,000

Enhancing Trauma-Informed 
Advocacy for Children Exposed
to Violence
NH Coalition Against Domestic &
Sexual Violence
$132,075

NH Legal Assistance Youth Law
Project
NH Legal Assistance 
$140,036

The Capital Region Pediatric
Psychiatry Project: Improving
Children's Mental Health Care 
in the Greater Concord Area
Riverbend Community Mental
Health
$138,837

NH's Children's Mental Health
Core Competencies Develop-
ment Project
Children's Mental Health Core 
Competencies Leadership
Team/UNH
$67,366

Education Revolution
Institute on Disability/UCED/UNH
$131,435

Planning Integrated Mental
Health Services at the Tiger
Treatment Center
West Central Behavioral Health
$25,548

Economic Barriers to Access
Supporting NH Health Advocacy
Community Catalyst, Inc. 
$30,000

Redispensing of Unused 
Medications
Foundation for Healthy Communities 
$53,567

Systems Dynamics Training as a
Strategy to Address Complex
Health System Challenges
Health Strategies of NH 
$15,000

Health Reform Implementation
Support
Health Strategies of NH
$40,000

Small Business Communication
for New Health Care Law
Health Strategies of NH
$4,150

Health Reform Implementation
Grantwriting Support
HNH Foundation 
$5,000

Insurance and Healthcare 
Delivery on the Seacoast
Leadership Seacoast
$1,000
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Ensuring the Future of 
Healthcare Services in Southern
Grafton County
Mid-State Health Center
$4,500

Educational Program to Help
Nonprofits Better Understand
Implications of National Health
Care Reform
NH Center for Nonprofits 
$4,627

Understanding NH's Healthcare
System: Structure and Finance
NH Center for Public Policy Studies
$51,517

Health Care Access and 
Affordability
NH Citizens Alliance
$40,000

Electronic Medical Record 
Implementation Project
Seacoast Mental Health Center
$125,000

NH Voices for Health
The Public Policy Institute 
$157,000

NH Citizen's Health Initiative
Institute of Health Policy and
Practice/UNH
$150,000

Care Transitions and Care 
Coordination Conference
IHPP/UNH
$5,000

NH Medical Home Pilot Project
Evaluation
Institute for Health Policy and 
Practice/UNH
$55,867

Geographic Barriers to Access
Evaluation of Rural Integrative
Care
Antioch University New England 
$5,000

GSDLN Telehealth Expansion
Effort
Granite State Distance Learning
Network/UNH
$3,694

Social-Cultural Barriers to Access
Iyeoka
Capitol Center for the Arts 
$1,000

Travel Training Program
Community Action Program - 
Belknap-Merrimack Counties
$10,000

NH Nursing Diversity Pipeline
Project
Endowment for Health
$50,000

Friends Forever Immigration 
Integration Program
Friends Forever 
$5,000

NH Minority Health Voices
Health Strategies of NH
$5,600

Lakes Region Refugee Advocacy
Initiative
Lakes Region Partnership for Public
Health, Inc.
$52,168

Oral Health
Pew Children's Dental 
Workforce Campaign
Health Strategies of NH
$15,430

NH Oral Health Coalition
NH Public Health Association
$25,000

Oral Health Forum
NH Public Health Association
$674

Sullivan County Oral Health
Collaborative
Sullivan County Oral Health 
Collaborative, Inc. 
$12,990

University of New England 
College of Dental Medicine 
College of Dental Medicine/
University of New England
$25,000

Filling the Data Gap:  
A Survey to Better Understand
Health Disparities at Work
NH Coalition for Occupational
Safety and Health
$20,593

Healthy Families - Healthy
Communities
Somali Development Center
$56,000
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Non-Theme
Leadership and Capacity 
Development
Appalachian Mountain Teen Project
$5,000

The Health Coverage Fellow-
ship
Blue Cross Blue Shield of 
Massachusetts Foundation 
$17,000

NH CARES Budget 
Communications Project
NH CARES/Child & Family Services
of NH
$10,000

Sustaining the Children's 
Alliance of NH
Children's Alliance of NH
$25,000

Planning an Integrated 
Community-Based System of
Care for Women's Perinatal
Mental Health
Elliot Hospital 
$28,981

Homelessness Policy Expansion
Housing Action NH/Families in
Transition 
$16,000

Leadership and Capacity 
Development
Health Strategies of NH 
$5,000

Leadership and Capacity 
Development
Health Strategies of NH 
$5,000

Sustaining Leadership NH
Leadership NH
$10,000

MPY Expanded Health 
Education Capacity
Media Power Youth 
$23,635

Sustaining the NH Center for
Nonprofits
NH Center for Nonprofits 
$25,000

Creating Nonprofit Advocacy
Capacity in NH
NH Center for Nonprofits 
$40,000

Nonprofit Sector Messaging
Project
NH Center for Nonprofits
$11,947

Sustaining the NH Center for
Public Policy Studies
NH Center for Public Policy Studies
$25,000

Conference: Trauma-Informed
Care for Women in Recovery
NH Coalition Against Domestic &
Sexual Violence
$5,000

NHAVAP AmeriCorps Team:
Mentoring, Teaching and 
Motivating Youth Through 
Positive Out-of-School 
Experiences
NH Coalition Against Domestic &
Sexual Violence 
$5,000

Sustaining the NH Fiscal Policy
Institute
NH Fiscal Policy Institute 
$50,000

Communications
NH Fiscal Policy Institute 
$8,334

Sustaining NH Legal Assistance
NH Legal Assistance
$25,000

NH Medical Society Strategic
Planning Retreat
NH Medical Society 
$5,000

Sustaining NH Public Health 
Association
NH Public Health Association
$25,000

Sustaining NH Public Radio
NH Public Radio 
$25,000

CAC Unification Project
The NH Network of Child Advocacy
Centers 
$10,000

Demographic Analysis of NH
The Carsey Institute/UNH
$25,000

Sustaining the Institute for
Health, Law & Ethics
UNH School of Law
$25,000
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his past fiscal year started off as the previous one ended – with financial markets
continuing their rebound from the financial crisis of 2008.  The environment, 
however, changed course abruptly as several major issues created significant stress
on the markets: civil unrest (“Arab Spring”), Eurozone and U.S. debt issues including
the downgrade of our own credit rating, slowing global growth, as well as geo-
political and bipartisan brinksmanship. Volatility remained below the long-term
average through much of the first half of the year but spiked during late summer
and remained elevated through the end of the fiscal year.  Amid this turmoil, equity
markets on a global basis declined over 17% (15% in the U.S. and 20% in foreign

markets) during the last three months of the fiscal year.  Despite the downgrade of the U.S. credit rating, long dated
U.S. Treasury bonds, which historically have served as a safe haven during times of uncertainty, advanced nearly 25%. 

In this environment, the Endowment Fund declined 1.5% (net of fees and expenses) for the fiscal year with all of the
losses occurring in the final three months of the year.  The broad diversification of the portfolio helped protect the
Fund as equity markets on a global basis fell approximately 6% over the period. Our Endowment assets ended the
year at $72.3 million. By the end of calendar year 2011, amid modestly positive gains from the financial markets, 
assets reached roughly $75 million. 

Progress continued throughout the year to transition the portfolio towards long-term policy targets.  The primary
goal remains to generate expected returns that will support and grow future grantmaking capability. In doing so, we
strive to outpace the rate of inflation to preserve and bolster the purchasing power of the assets while minimizing
the volatility of returns and improving capital preservation characteristics. 

We are pleased with the progress to date and will continue to be diligent and 
prudent in portfolio construction and investment manager oversight.   While capital
markets may remain volatile in 2012, we are confident that we have the proper 
investment strategy to achieve the long-term financial goals of the Endowment.

Our special thanks go to the Investment Committee members who serve the 
interests of the public by providing their insight and expertise without compensation.

Greg McConahey
Chair, Investment Committee

Letter from the 
Investment Committee

T

Karin Caruso
Treasurer

INVESTMENT COMMITTEE 
Stephen Handley
Greg McConahey, Chair
James Oates
Marshall Rowe

Richard Showalter
John Snow
Rodney Tenney

Consultants: William McCarron and Ryan O’Quinn
from Prime Buchholz and Associates, 
Portsmouth, New Hampshire
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*In July 2007, Health Strategies of New Hampshire, Inc.
(wholly-owned subsidiary of the Endowment for Health,
Inc.) was created in order to conduct initiatives, projects,
programs, research and data collection and analysis; 
independently and with others, to address key issues and
public policies that promote the health of New Hampshire
residents and the health of their health care system.

Assets
2011 2010

Cash and cash equivalents $1,397,613 $3,088,401

Cash and cash equivalents, restricted 3,575

Investments 69,518,206 71,784,159

Mission investing 1,750,000 1,600,000

Accounts receivable 2,005 1,715

Prepaid federal excise tax 31,103

Other prepaid expenses 9,723 9,723

Property and equipment, net 4,878 6,025

Total Assets $72,713,528 $76,493,598

Liabilities and Net Assets
2011                        2010

Grants payable $2,671,121 $2,530,829

Accounts payables and accrued expenses 98,503 88,331

Federal excise tax payable 71,539

Total liabilities 2,769,624 2,690,699

Unrestricted net assets 69,943,904 73,802,899

Total liabilities and net assets $72,713,528 $76,493,598

ENDOWMENT FOR HEALTH, INC. AND SUBSIDIARY*
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

As of September 30, 2011 and 2010

Investment Asset Allocation
September 30, 2011

Domestic equity $21,166,892 29%

Fixed income 17,669,391 24%

International equity 11,390,674 16%

Flexible capital 7,140,278 10%

Inflation hedging 6,560,736 9%

Liquid capital 5,560,234 8%

Mission investing 1,750,000 2%

Cash 1,397,613 2%

Private equity 30,000 0%

$72,665,819
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2011 2010

Revenue and investment gains (losses)
Investment income $1,661,777 $1,194,855
Realized gain on investments 3,342,422 740,989
Unrealized gain (loss) on investments (5,297,143) (2,264,638)
Grant income 152,566 76,576
Total Revenue and investment gains (losses) ($140,378) $6,416,689

Program expenses
Grant expense $2,165,917 $1,640,164
Salaries and benefit expense 622,942 602,784
Professional service expense 151,384 157,162
Program support expense 36,370 22,213
Miscellaneous expense 3,067 2,67
Total program expenses $2,979,680 $2,424,993

Management and general expenses
Salaries and benefit expense $343,938 $339,745
Professional service expense 198,105 152,683
Investment management expense 114,761 299,755
Federal excise tax expense 95,427 173,412
Building and related expense 91,928 93,511
Administrative support expense 85,808 57,473
Office expense 67,612 66,141
Depreciation expense 1,147 3,075
Total management and general expenses $998,726 1,185,795
Total Expenses $3,978,406 $3,610,788

Increase (decrease) in revenues over expenses from operations ($4,118,784) $2,805,901

Tax settlement with the Internal Revenue Service $259,789 - 

Increase (decrease) in unrestricted net assets ($3,858,995) $2,805,901

Unrestricted net assets, beginning of the year $73,802,899 $70,996,998

Unrestricted net assets, end of the year $69,943,904 $73,802,899

*For a full understanding of the Audited Consolidated Financial Statements, including the notes to
the financial statements, visit our website at
http://www.endowmentforhealth.org/uploads/Endow%20Financials.pdf 

ENDOWMENT FOR HEALTH, INC. AND SUBSIDIARY
CONSOLIDATED STATEMENTS OF ACTIVITIES
For Years Ended September 30, 2011 and 2010

2011 BOARD, STAFF, 
ADVISORY COUNCIL

ENDOWMENT FOR HEALTH 
BOARD OF DIRECTORS

Public Members
Karin Caruso, Treasurer
Susan Chollet
Eleanor Dunfey-Freiburger
Eddie Edwards
Randy Foose
Cordell Johnston, Chairman
Esteban Lopez
Caroline McCarley
Gregory McConahey
Marshall Rowe

Non-public Members
Margaret Franckhauser, Secretary
Sandra Pelletier, Vice Chair
Richard Showalter, Jr.
Trinidad Tellez, M.D.

ADVISORY COUNCIL MEMBERS

Public Members
BELKNAP COUNTY

CARROLL COUNTY
Donna Sargent
Frances Strayer

CHESHIRE COUNTY
Martha Bauman
Yvonne Goldsberry

COOS COUNTY
Margaret McClellan

GRAFTON

HILLSBOROUGH COUNTY
Randy Benthien
Andrew Dillman
Cynthia Dokmo
Foqia Ijaz
Hector Fabio Urrea

MERRIMACK COUNTY
Ken Bartholomew
Keith Harrison
Lynn Stanley

ROCKINGHAM COUNTY
Jan Nisbet

STRAFFORD COUNTY
Betsy Andrews Parker
Cynthia Giguere-Unrein (partial year)

SULLIVAN COUNTY
Deborah Mozden

Non-public Members
BELKNAP COUNTY
CARROLL COUNTY
CHESHIRE
COOS COUNTY

Robert Fink
Ed Shanshala

GRAFTON
Eugene Lariviere, M.D.

HILLSBOROUGH COUNTY
Sanders Burstein

MERRIMACK COUNTY
ROCKINGHAM

Ann Peters, Chair
Jay Couture 

STRAFFORD
SULLIVAN

Staff

Karen Ager, Director of Communications
Cheryl Dempsey, Administrative Manager
Kim Firth, Program Director
Sue Fulton, Director of Grants Management 

and Finance
Kelly Laflamme, Program Director
Peg LePage, Administrative Assistant
Jeanne Ryer, Program Director
James Squires, M.D., President
Mary Vallier-Kaplan, Vice President and 

Chief Operating Officer
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