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Dear Friends of the Harold Alfond Foundation:

We are pleased to share the Harold Alfond Foundation’s Annual Grant Report which
provides an overview of our 2025 and early 2026 grant investments, future commitments,
and financial position.t

The past year has been marked by continued global, domestic, and economic
turbulence. Armed conflict abroad, geopolitical tension, shifting domestic policy, market
volatility, and fiscal strain across public and nonprofit sectors have continued to test
institutions and communities alike. Maine has not been immune to these headwinds, and
many of the institutions we support have operated in an environment requiring adaptability,
discipline, and resilience.

Yet, as we have observed time and again, Maine’s story is not defined solely by
headwinds. Across the state, progress has continued through the sustained efforts of
organizations we support and others. The Foundation’s grantees have advanced complex
projects, strengthened partnerships, and remained focused on execution and outcomes, even
amid uncertainty. Their work reflects quality of leadership and resolve that gives us
confidence not only in individual initiatives, but in Maine’s broader trajectory as well.

In that same spirit of steadiness and responsibility, the Foundation has taken a
similarly disciplined approach to funding and promoting its own existing commitments while
remaining in a period of limited spending for new projects. This limited spending reflects the
scale of the Foundation’s existing commitments—more than $940 million in new
commitments made since 2020—and our responsibility to ensure that these obligations are
met while preserving long-term spending power for future Maine needs.

1 This report is just one way the Foundation provides information throughout the year. For ongoing updates, please visit the Foundation’s
website at haroldalfondfoundation.org.
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Given our limited spending, this report shares a select number of updates on
Foundation grantees whose work exemplifies so well the Foundation’s mission and values. We
conclude with high-level observations on the accelerating emergence of artificial intelligence
(AI) and how educational institutions we support are addressing Al’s impact on our

workforce. This is in addition to our standard update on the Foundation’s financial standing
and a review of the Foundation’s mission and giving priorities, with which we start below.

2025 and Early 2026 Financial Overview

In 2025, the Foundation paid $104.5 million in grants to 36 organizations, with
spending (on a dollar basis) concentrated among 13 recipients. Geographically, 99% of grant
dollars were awarded to Maine institutions or projects. Eighty-seven percent of grants paid
went to institutions and projects with a statewide reach, and another 12% were for projects in
Central Maine, including $5.8 million for projects in the city of Waterville.

After payment of all grants and operating expenses, the Foundation closed the 2025
calendar year with assets of $1.69 billion, up from $1.61 billion at the end of 2024. This
increase of $80 million is after $104.5 million in 2025 grant spending. The Foundation had
nearly $570 million in unpaid binding grant commitments payable to charitable institutions in
future years.

The Foundation’s investment portfolio returned 12% in 2025, exceeding our policy
goal but trailing our benchmark return target. Like most institutional investors, the
Foundation’s first order of business is to preserve capital. As such, our dedication to
diversification and active management, which focuses on fundamentals and value, has led to
underperformance of indexes in recent years. A prominent driver of index returns has been
the dominance of seven large tech stocks, the “Magnificent 7” as they are called, which account
for approximately 32% of the S&P 500 Index. While that level of exposure to seven stocks is
inconsistent with our diversification and conservation of capital goals, we have and are
adjusting our portfolio allocations to capture more exposure to tech and with it the promise of
higher returns fueled by Al and life science discovery and innovation. Even so, our portfolio
will continue to hold bonds and other risk-reduction assets which moderate overall portfolio
growth in years when equity markets perform well but provide downside protection when
they perform poorly.

As this report is published, markets in 2026 have advanced despite continued volatility
tied to geopolitical tensions, higher energy prices, inflation concerns, and uncertainty around
interest rates. Year-to-date, the Foundation’s portfolio is up a modest 3.2%. One contributor
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to the Foundation’s relative underperformance has been the portfolio’s 17% allocation to
Berkshire Hathaway, which has trailed the broader market this year. Berkshire’s
underperformance reflects many of the same dynamics discussed above. The market’s gains
have continued to be led by Al and other mega-cap technology stocks, while Berkshire
remains more conservatively positioned, with comparatively limited exposure to those
themes. Berkshire also maintains a significant cash balance which some investors have
viewed as a drag on returns. That said, the Berkshire position has served as a portfolio ballast,

providing defensive characteristics during periods when more growth-oriented securities
come under pressure.

With $570 million in unpaid grant commitments and nearly $100 million in grants to
be paid in 2026 alone, our annual spending rate for the next several years will exceed that
which ensures preservation of our spending power for future new grantmaking. With this in
mind, as stated above, the Foundation’s acceptance of new grant applications and spending on
new commitments will continue to be limited over the next several years.

Harold Alfond Foundation Giving Areas, Investment Themes, and Values

The Harold Alfond Foundation’s work is guided by the values, vision, and giving
philosophy of its founder, Harold Alfond, whose life and philanthropy were grounded in a
deep commitment to the people and communities of Maine. Consistent with that legacy, the
Foundation today makes philanthropic investments intended to strengthen the state for
generations to come by supporting initiatives that are durable, collaborative, and
transformative in their impact.

Reflecting Harold Alfond’s own giving during his lifetime, the Foundation awards
grants primarily within three broad areas: Education, Health Care, and Youth and
Community Development, with a long-standing emphasis on funding education projects. In
2025, 84% of grant payments were for educational causes. Nine percent of grants paid were
in support of health care and 7% of grants were for youth and community development.

Across these areas, the Foundation’s grants are further coordinated within a set of
three strategic investment “themes”: (1) Building Maine’s Workforce; (2) Revitalizing the
Economy of Waterville, Maine; and (3) Supporting High-Quality, Rural Health Care. In
2025, approximately 85% of the Foundation’s grant awards fell within the “Building Maine’s
Workforce” funding theme.
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While the Foundation’s areas of giving and investment themes are intentionally broad,
our grantmaking is disciplined and highly selective. Funding opportunities of all kinds
abound, and with that comes the painful necessity of turning down worthy proposals that do
not fit our budget or our mission. Accordingly, the Foundation seeks to maximize the return
on each philanthropic dollar by making large grants that promise to be transformative,
targeting compelling needs and opportunities where sustained investment can catalyze long-
term, positive change for Maine. In addition, we focus our funding on institutions and
initiatives that align with the values Harold Alfond favored in his own giving. This means
supporting institutions and initiatives with quality leadership and that promote teamwork
and partnership, champion the ‘underdog,” uplift young people, encourage entrepreneurship
and innovation, and incorporate meaningful matching support—what Harold Alfond called
“skin in the game.”

Harold Alfond placed special emphasis on the importance of teamwork and
partnership. As a former athlete and avid sports fan throughout his life, he believed deeply in
the power of teamwork and shared investment. Matching support from grantees was central
to his philosophy because it signaled commitment, and a readiness to execute, ensuring that
organizations were not passive recipients but active partners with skin in the game. This same
belief in shared commitment shaped his emphasis on teamwork across Maine’s nonprofit
landscape. In a state with limited financial resources and a small population, he saw
consolidations, mergers, and strategic partnerships as essential tools for strengthening
institutions and enhancing impact.? By encouraging meaningful co-investment and teamwork,
the Foundation has supported projects that were more thoughtfully designed, broadly
supported, and built to last. These principles remain core to the Foundation’s work, serving as
catalysts that mobilize additional resources, enhance institutional capacity, and drive
transformative, long-term benefits for Maine.3

2 The Foundation’s 2021 Grant Report, at page 3, details the special importance of “teamwork” for the Foundation and lists successful
nonprofit mergers supported by Foundation grants.

3 Examples of thriving nonprofit enterprises where the value of teamwork has been embedded within the Foundation’s grantmaking include:

a.  The Alfond Center for Health at MaineGeneral in North Augusta consolidated and replaced three aging hospital operations into a new
state-of-the-art, 309,000-square-foot regional hospital easily accessible from Interstate 95 for residents of Central Maine and beyond.

b.  The Alfond Youth and Community Center in Waterville was created by a merger of the town’s Boys and Girls Club, YMCA, and City
Parks and Recreation Department. It is the only merged YMCA and Boys and Girls Club operation in the country.

c.  The 7 Lakes Alliance, which promotes water quality and conservation of the Belgrade Lakes Region, is the product of merged
conservation organizations in the region.

d.  Waterville Creates (WC), a vibrant arts hub in Waterville, resulted from the merger of the Maine Film Center, Common Street Arts
(now Ticonic Gallery + Studios), and the Waterville Opera House, in collaboration with the arts programs of Colby College. With
Foundation support, Colby and WC have built a new arts center in downtown Waterville that features contemporary art from Colby,
film from the Maine Film Center, creative gallery space, and performing arts rehearsal space for the adjoining, historic Waterville
Opera House.
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In this report, we highlight two Foundation grantees whose work exemplifies our

grantmaking values and whose impact has been transformative: FocusMaine and the Harold
Alfond College Challenge.

FocusMaine - For ten years, the Foundation has been the chief funder of FocusMaine,
investing $18.1 million in its programs. As FocusMaine concludes its work in this its
tenth year, we highlight an organization that has fulfilled its mission, effected
transformative impact, and exemplified strong leadership, teamwork at its best, and
shared investment or skin in the game—core values of the Foundation.

Ten years ago, as Maine faced a slowing economy marked by stagnant GDP, limited job
growth, declining manufacturing, and shrinking student populations, two dedicated
private sector visionaries—Andrea Cianchette Maker, then a leading government
relations attorney, and Mike Dubyak, then Chairman and CEO of WEX Inc. and now a
Harold Alfond Foundation Trustee—convened an exceptional group of business and
community leaders who had built successful complex organizations in Maine and
shared a deep commitment to strengthening the state's economy. Guided by McKinsey
& Company research, which analyzed both Maine's unique competitive advantages and
emerging global market opportunities, they developed an innovative, collaborative
model for economic development and building Maine’s workforce—and identified two
industry sectors where Maine possessed exceptional strengths and global growth
potential: the state's life sciences sector and its land and sea-based food economy.

When FocusMaine formally launched its ten-year initiative in 2017, it embraced
teamwork and partnership in alignment with key Foundation values and past grants.
Rather than creating new organizations to deliver programs, FocusMaine convened
and invested in a dozen established organizations already doing important work
across the state. These organizations became known collectively as FocusMaine's
partners. While they each brought deep expertise and a strong track record within
their respective areas of focus, FocusMaine provided strategic direction, resources, and
a framework for collaboration, enabling the partners to co-create and deliver high-
impact programs that amplified one another's strengths. Over time, these relationships
evolved into a deeply connected network united by a shared commitment to growing
Maine's life sciences economy, food economy, and workforce, all in service of
strengthening Maine's economy. Teamwork on steroids we have come to call it.

As noted above, over the past ten years, the Foundation invested $18.1 million in
FocusMaine, leveraging an additional $11.4 million in contributions from more than 80
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partners and donors, including corporations, private foundations, government
agencies, and individual philanthropists. That broad-based investment reflected

widespread belief not only in FocusMaine's strategy, but in the leadership and
partnerships that drove it forward.

From 2018 through 2025, FocusMaine's business development programs helped
accelerate growth across 330 Maine entrepreneurs and businesses, generating $332
million in new sales, catalyzing 1,541 new jobs, and producing $92.8 million in new
employee earnings. Among reporting companies in 2025, 65% secured growth
funding, 58% launched a new product, 55% entered a new market or sales channel,
and 47% adopted a new process or technology.

Within the food economy, FocusMaine's investments in agriculture, aquaculture, and
value-added food businesses produced growth that outperformed statewide trends.
For example, from 2024 to 2025, companies participating in FocusMaine programs
achieved 5% job growth, compared to employment in Maine's overall food sector
which declined 1.46%. Further, participating businesses reported 38% average
revenue growth.

In Maine's aquaculture industry, FocusMaine's concentrated investment and
commitment to Maine aquaculture’s promise helped create the dynamics leading to
remarkable growth. The Maine Aquaculture Association found that, from 2014 to
2023, the industry's total economic contribution to the state increased 51%, from
$137.6 million to $208.1 million, while total employment grew by 60%. Just as
encouraging is the industry's growing pipeline of entrepreneurs entering the sector:
35% of Maine aquaculture farmers have been in business for five years or less; another
449% for six to ten years; and 21% for more than a decade.*

Through enduring partnerships with organizations including the Maine Center for
Entrepreneurs, Coastal Enterprises, Inc., the Maine Aquaculture Association, the New
England Ocean Cluster, and Maine Grocers and Food Producers Association,
FocusMaine strengthened Maine's food economy in ways that will continue to benefit
communities and businesses for years to come.

In the life sciences sector, FocusMaine played a catalytic role in partnership with
BioMaine Association in establishing the Maine Life Sciences Center at the Maine

4 Maine Aquaculture Association. “Maine Aquaculture Economic Contribution Report.” May 2026.
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Technology Institute, creating a promising platform for intentional investment and
industry growth. Through its partnership with the Roux Institute at Northeastern
University, FocusMaine also strengthened connections among scientists,

entrepreneurs, and research institutions across Maine, helping build a more connected
and collaborative ecosystem of scientists and innovation.

Perhaps one of FocusMaine's most enduring contributions has been its investment in
Maine's future workforce. Through Maine Career Catalyst, a program delivered in
partnership with Educate Maine, nearly 3,700 interns were enrolled by more than 140
employers across the state, to engage in networking, leadership and skills training, and
career exploration events throughout their internship months.

In a significant step to strengthen Maine's entrepreneurial ecosystem for the future,
the Maine Center for Entrepreneurs (MCE) is now merging into the University of
Maine's Center for Graduate and Professional Studies (the Maine Center), an initiative
supported with Foundation funding of over $66 million. The merger of these two
entities will ensure the long-term sustainability of FocusMaine's signature food
accelerator programs, previously run by MCE as a FocusMaine partner, while
expanding the Maine Center’s capacity to support entrepreneurs and grow
businesses.>

As FocusMaine concludes its ten-year initiative, it leaves behind far more than
impressive metrics. It has created a super-charged model of teamwork, one that
demonstrates how business leaders, philanthropic partners, nonprofits, educators,
researchers, and government can work together to achieve transformative results.
Even more importantly, FocusMaine leaves a network of committed partner
organizations that will continue the programs, relationships, and momentum created
through its ten-year effort.

e The Harold Alfond College Challenge - The Foundation’s signature program, the
Harold Alfond College Challenge—known better to families as MyAlfondGrant—
reflects Harold Alfond’s core philanthropic principles and values of teamwork and
matching support at their best. In 2008, the Foundation launched a pilot program
offering a $500 scholarship grant to newborns of Central Maine families who opened a
Maine NextGen 529 account. To do this, we created the Alfond Scholarship Foundation

5 Located in the commercial heart of Portland's Old Port, the Maine Center is home to the University of Maine Law School and Graduate
Business School and has become a vibrant hub for entrepreneurs, students, researchers, and business leaders to connect and collaborate.
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(ASF) and recruited the Finance Authority of Maine (FAME) to operate the program in
partnership. The following year, in 2009, the program expanded the opt-in model
statewide. In 2013, the program became universal, automatically awarding and
investing a $500 grant for every Maine resident baby. As the nation’s first at-birth,
statewide college savings program, the program not only seeds the funding of higher
education for every Maine child but encourages families to open and fund their own

companion NextGen 529 accounts to save alongside the Foundation for their children’s
future.

In 2025, the Foundation awarded grants of $500 for the benefit of 11,689 newborns for
a total of $5,844,500 in new grant awards. Since the College Challenge’s 2008 inception
and through the end of 2025, the Foundation has awarded a total of $87 million in
grants to 175,952 Maine children, which with investment returns now totals $177
million. Families have contributed some $319 million of their own funds to their
children's NextGen accounts. FAME, through its matching grant program, has
contributed an additional $32 million. As of the end of 2025, total contributions and
investment returns had grown total higher education savings of Maine children to just
over $711 million. As this report is published, that figure has grown to over $805
million. That’s what we call teamwork and skin in the game!

In 2026, the program enters a historic new chapter as the babies in the pilot program
are no longer babies but high school graduates who will be eligible this fall to use their
MyAlfondGrants to fund higher education. While substantial headwinds are facing
higher education here in Maine and across the nation, at least three legislative
enactments should provide wind in our program’s sails. The first, as reported in the
Foundation’s last report, is the broadening of higher education courses which are
eligible for use of 529 funds.® The second and third are more recent and both should
promote higher education participation, countering the demographics of a shrinking
college-age population. In Maine, free tuition at Maine’s community colleges is now a
permanent state-granted appropriation thanks to our Governor and Legislature.”
Because our 529 funds may be used for qualified non-tuition expenses such as room,
board, and books, higher education for community college-bound students is more
affordable than ever. In addition, recent federal legislation has expanded Pell Grant

6 The Foundation’s 2024 Grant Report, at page 8, detailed new legislation that allows for the use of 529 savings to cover the costs of industry-
certified training and certificate programs not previously eligible for 529 dollars.

7 Maine established its Free Community College program in 2022 to provide tuition-free community college for recent high school graduates
affected by the COVID-19 pandemic. The initiative expanded access to higher education for thousands of Maine students. In 2026, the Maine
Legislature and Governor Janet Mills made the program permanent, ensuring continued tuition-free community college opportunities for
future high school graduates.
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eligibility to approved short-term workforce training programs, allowing low-income
students to use Pell funding for certain career-focused certificate and credential
programs in high-skill, high-wage, and in-demand jobs.? In short, these three legislative
enactments together, along with over $800 million in higher education savings for

Maine children, positions our program for impact as transformative as it is a promising
model for the nation.

All of that said, central to the program’s mission is motivating even more families who
receive the $500 MyAlfondGrant to take the next step and open their own NextGen 529
accounts. From the program’s launch in 2008 through today, about one-third of
families have opened a companion account; however, in recent years, enrollment rates
have declined to roughly 25% of the annual birthrate. This has resulted in a growing
pool of families who are not investing with us for their child’s higher education. And
with that growing pool comes extraordinary opportunity to further enhance the impact
of the program.

As this report is published, the trend is reversing and account openings are on the rise
as our outstanding partners at ASF and FAME lead the deployment of strategies to
encourage and facilitate the opening of NextGen 529 accounts by all Maine families.

To do this, teamwork and partnership are rising to new levels as efforts to grow the
team roster and engage the broader community intensify. Today, over 140 Maine
employers have signed on as business partners for the program and are offering direct
deposit and incentives for employees who open NextGen 529 accounts. Local civic
service clubs and fraternal organizations are poised to volunteer direct assistance in
the 529 account opening process. The promise of this teamwork and expanding team
roster cannot be overstated. Opening 529 accounts can be done online at
nextgenforme.com. While the process has become easier thanks to a new, more user-

friendly online application process launched by FAME in 2025, one-on-one personal
help in navigating the online enrollment process for families who are unfamiliar with
the investment world is most effective. And that requires scale which volunteer
community engagement is best positioned to provide.

8 U.S. Department of Education. “U.S. Department of Education Issues Final Rule to Create New Workforce Pell Grant Program.” May 18, 2026.
The new Workforce Pell Grant program was designed to let students use federal financial aid for short-term workforce training programs.
However, as the new program rolls out in mid-2026, states are discovering that very few existing programs actually qualify, at least initially,
because the federal eligibility rules are so strict. (Biba, Jacob. 2026. "As Financial Aid for Workforce Training Launches, North Carolina

Community Colleges Find Few Courses Mesh with Strict Federal Rules." Open Campus, July 8, 2026.)
Copyright© by Harold Alfond Foundation. All Rights Reserved.



https://www.nextgenforme.com/open-an-account-one/
https://www.ed.gov/about/news/press-release/us-department-of-education-issues-final-rule-create-new-workforce-pell-grant-program
https://www.opencampus.org/2026/07/08/as-financial-aid-for-workforce-training-launches-north-carolina-community-colleges-find-few-courses-mesh-with-strict-federal-rules/?utm_campaign=employers-want-to-see-soft-skills-how-rural-schools-are-delivering&utm_medium=referral&utm_source=mile-markers.beehiiv.com
https://www.opencampus.org/2026/07/08/as-financial-aid-for-workforce-training-launches-north-carolina-community-colleges-find-few-courses-mesh-with-strict-federal-rules/?utm_campaign=employers-want-to-see-soft-skills-how-rural-schools-are-delivering&utm_medium=referral&utm_source=mile-markers.beehiiv.com

Harold Alfond Foundation
2025 Grant Report

In the end, what the Foundation understood 18 years ago in the context of higher
education savings and investment is now recognized, through the launch of “Trump
Accounts,” as vital to citizenship, wealth enhancement, and the American Dream.?
When more families enroll and invest, the psychological benefits that come from the
resulting heightened commitment of parents to the future of their children is realized.
In addition, the tangible benefit that comes from long-term investment in the world’s
public markets and the value of compounding investment returns over time extends to
more middle- and lower-income families.

As legendary investor Warren Buffett has said about our program: “The story of the
[180,000] kids from Maine should be told. They have received not only a significant
sum but also have learned about compound interest and savings.”10

We are glad to be telling that story.

kkk

Opportunities Ahead: Building on Momentum and Harnessing Al

In past reports, we have written at length about Maine and both the challenges and
opportunities facing the state that inform our grantmaking.1* Throughout 2025 and into early
2026, many of the favorable trends identified in prior grant reports have continued, including
economic expansion; low unemployment; ongoing in-migration; population growth; and a
STEM and life sciences sector that continues to grow in importance and impact. Trend
highlights include the following:

e In 2025, Maine's real GDP (adjusted for inflation) increased by a modest 0.6%. Over the
last five years, however, between 2020 and 2025, Maine’s economy grew 15.6%,
outpacing New England’s 14.0% growth rate. This ranked Maine 24t among states and
second in New England.12

9 The federal government recently debuted the new “Trump Accounts,” tax-advantaged investment accounts that allow families to save for a
child’s future. With the Trump Accounts, eligible children born between 2025 and 2028 will receive a one-time $1,000 federal seed
contribution invested for long-term growth. Unlike 529 accounts, which allow investment earnings to grow and be withdrawn tax-free for
qualified education expenses, Trump Accounts are designed as broader long-term investment accounts for children, which are not restricted
to education expenses but do not provide the same tax-free treatment on investment gains upon withdrawal.

10 Letter from Warren E. Buffett to Foundation Chairman Gregory W. Powell. December 2023.

11 The Foundation’s 2021, 2022, and 2023 Grant Reports described the historic, economic headwinds facing Maine, tied largely to a shrinking
and aging population and a workforce misaligned with the demands and opportunities of the modern, tech-driven global economy.

12 U.S. Department of Commerce Bureau of Economic Analysis. “GDP by State” April 9, 2026.
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e At the time of this writing, Maine’s unemployment rate is 3.1%, considerably lower
than the U.S. rate of 4.3%.13

e Lastyear, Maine's population increased by 6,400, driven by net migration of +11,400
that more than offset a natural decline (deaths minus births) of 5,000. Since 2020,
Maine’s population has increased by more than 50,000 or +3.7%, ranking 16t among
states. This was driven by net in-migration of nearly 78,000. In terms of in-migration,
Maine ranked 7t highest per capita in 2025 vs. 2024 and 10t highest for the 2020-
2025 period.'* The Maine State Economist projects continued population growth
through 2032.15

e Maine’s STEM economy continues to grow with nearly 280,000 Maine workers
employed in that sector.1® And within the STEM economy, nearly 10,000 people now
work in the life sciences at some 600 Maine businesses, a 31% increase compared to
five years ago and well above growth in all industries in Maine.1”

Together, the continuation of these trends reinforces our confidence in Maine’s
long-term outlook and the relevance of our investments across core areas of giving. At the
same time, how these positive trends will be influenced by the accelerating emergence of
advanced Al is very much on our mind.

News and commentary are flooded with what the blooming of Al will mean for all
manner of existence, and particularly its impact on the nation’s workforce. Commentary is
mixed with pundits expressing divergent views on Al’s potential to create more jobs on the
one hand or decrease jobs on the other.1® Dario Amodei, the CEO and co-founder of Anthropic,

13 Maine Center for Workforce Research and Information. “Unemployment and Labor Force Estimates” January 2026.

14 U.S. Census Bureau. “State Population Totals and Components of Change: 2020-2025.” January 2026.

[

5 State of Maine Economist. “Maine Population Outlook: 2022 to 2032.” April 2025.

=

6 “An Inclusive Analysis of the U.S. STEM Workforce and Its Economic Impact.” Science is US. March 2023.

o

7 Bioscience Association of Maine. “Maine’s Life Sciences Industry Impact.” 2024.

18 E.g. Lahart, Justin. “Why Al Might Actually Help Solve the Next Labor Crisis.” The Wall Street Journal, July 13, 2026. Lahart argues the bigger
problem in the future may not be too few jobs, but too few workers, and that Al can help solve our workforce challenges. As the population
ages and workforce growth slows, Al can help fill gaps by making workers more productive and helping businesses do more with fewer
people. On the other hand, Robert Reich (Reich, Robert. “Who’s Gonna Buy All the Al Stuff?” Substack, July 10, 2026.) argues that despite a
massive surge in Al investment, the technology industry has failed to answer a fundamental economic question: if Al eliminates large
numbers of middle-class and knowledge-worker jobs, who will have the income needed to buy the goods and services that Al-powered
companies produce? He contends that unless the gains from Al-driven productivity are broadly shared through policies that support workers
and consumers, Al could worsen inequality, weaken consumer demand, and ultimately undermine the very markets on which Al businesses
depend.
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has written thoughtfully about both the benefits and risks of our Al future. In a recent essay,
he noted that emerging Al systems are becoming capable of performing complex cognitive
tasks at expert levels and at speeds far beyond human capacity, raising the prospect of
substantial disruption to entry-level and mid-skill, white-collar jobs in the near term. He

warns that these systems can operate “like a country of geniuses in a datacenter,” creating
productivity shocks that risk outpacing society’s ability to adapt.1?

For Maine, which is already navigating demographic pressures and talent shortages,
the impacts of Al, whatever they may be, underscore the urgency of preparing workers and
institutions for accelerated change. Here, we have in mind our history of globalization and the
offshoring of manufacturing jobs that went with it. Efficiencies and the lower cost of goods
and services came at the expense of widespread disenfranchisement of workers whose jobs
were lost and who lacked opportunity to adapt and adjust their skills to the needs of our
emerging tech economy. The financial, social, and political consequences of this
disenfranchisement were profound and remain with us today.2°?

With that history in mind, it seems there is an important role for philanthropy to play
in mitigating the risks and harms of Al's emergence to our workforce. To do this, in keeping
with the Foundation’s “Building Maine’s Workforce” theme, we see value in funding diverse
educational institutions and programs that teach learners to be adaptable and to embrace and
harness Al. As Al continues to evolve, worker resilience will be vital and the most resilient
workers will be those who can adapt quickly, learn continuously, and work alongside
intelligent systems rather than compete with them.21 Education grants which help build
worker adaptation and resilience are in our sweet spot.

As we survey the education institutions and programs the Foundation supports, we see
many are singing the right notes. Four are particularly noteworthy.

e Northeastern University's Roux Institute - The Foundation has made a significant

investment in Northeastern University, matching Barbara and Dave Roux dollar-for-

19 Amodei, Dario. “The Adolescence of Technology: Confronting and Overcoming the Risks of Powerful AL.” January 2026.

20 Muro, Mark. “It Won’t Be Easy to Bring Back Millions of Manufacturing Jobs.” Brookings. November 18, 2016.

21 In his essay “The University in the Age of Agentic Al,” Northeastern University President Joseph Aoun argues that universities must move
beyond viewing Al as merely a tool and instead prepare students to thrive in a world where autonomous Al systems increasingly perform
tasks once reserved for humans. Drawing on his “humanics” framework, he says that higher education's essential role is to cultivate uniquely
human capacities, such as judgment, creativity, ethical reasoning, contextual understanding, and the ability to direct and govern Al, through
interdisciplinary learning, experiential education, and research. Aoun concludes that the future value of universities will lie not in simply
transmitting knowledge, which Al can increasingly provide on demand, but in developing people who can apply wisdom, navigate ambiguity,
and ensure that technology serves human goals. (Aoun, Joseph E. “The University in the Age of Agentic ALl.” May 2026.)
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dollar to launch and operate the Roux Institute and build a permanent home for the
Roux Institute on the Portland waterfront. Launched in 2020 and currently housed in
temporary quarters thanks to WEX, the Roux Institute is a graduate school and
research center, focused on the disciplines of Al, computer and data science, digital
engineering, and the advanced life sciences and medicine. In its short history, it has
become a hub for graduate education, research, and innovation, housing both start-ups
and established partners. Among its partners is The Jackson Laboratory and the Lab’s
new Data Science program, which will combine global genomic data, mouse models,
and Al to better understand the causes of, and advance treatments for, human disease.
Today, the Roux Institute has over 800 enrolled students and 339 business partners.
Over 70% of its 890 graduates have stayed in Maine. Through this project,
Northeastern has committed the Roux Institute to Al leadership and building a unique
innovation ecosystem that connects advanced research, graduate education, and
industry partnerships to prepare Maine’s workforce and businesses to harness and
deploy Al. Given its exciting accomplishments to date, we are confident of its ongoing
capacity to help Maine workers lead, adapt, and advance in an Al world.

The University of Maine System (UMS) - As described in past reports, the

Foundation has made a historic $320 million investment in the UMS, expanding
engineering and computing programs, strengthening graduate and professional
education, improving student success and retention, and modernizing UMaine Athletic
facilities, positioning more Maine students to successfully drive growth in the state’s
innovation-driven economy. As the state’s largest institution of higher education, the
UMS has taken a comprehensive approach to Al, integrating Al into teaching, research,
workforce development, and campus operations while emphasizing responsible use,
data security, and human-centered learning. The System recently provided every UMS
faculty member, staff member, and matriculated student with free access to ChatGPT
Edu, a tool developed specifically for use in higher education settings. At the University
of Maine, researchers are applying Al to challenges in advanced manufacturing, energy,
cybersecurity, environmental science, and healthcare, while students System-wide
have access to Al-related degree programs and coursework in fields such as computer
science, machine learning, robotics, and data science. By combining hands-on learning,
workforce-aligned education, and cutting-edge research, the UMS is positioning Maine
students to lead, innovate, and adapt in a rapidly evolving economy.

Colby College - The Foundation is a long-time, legacy supporter of Colby College,

investing in numerous programs and facilities at the college, as well as Colby’s recent
efforts to revitalize downtown Waterville. Under the outstanding leadership of David

Copyright© by Harold Alfond Foundation. All Rights Reserved.



Harold Alfond Foundation
2025 Grant Report

Greene, Colby is a pioneer among liberal arts colleges in embracing Al's emergence.
The College’s Davis Institute for Artificial Intelligence was established in 2021 and is
recognized as one of the first Al institutes at a liberal arts college in the United States.
The institute's mission is to foster human-centered, interdisciplinary Al innovation and
to prepare students to lead in a world increasingly shaped by Al The institute
integrates Al into teaching, research, entrepreneurship, and scholarship across all
disciplines and emphasizes responsible and ethical development and deployment of Al

technologies. Colby recently appointed David Watts, a former IBM executive and leader
in Al and hybrid-cloud technologies, as director of the Davis Institute.

Additionally, Colby is helping advance Maine’s computing and research infrastructure.
The college played a key role in planning a new high-performance computing hub in
Waterville, a project that received $6.2 million in federal funding. To be operated by
the Central Maine Growth Council in partnership with high-performance computing
experts at Colby, the hub will give Waterville businesses, researchers, and educators
access to advanced computing power and expertise to support innovation and
technology-driven economic growth.

Most recently, Colby has committed to building a new state-of-the-art science center
which the Foundation will help fund in future years. Planning for the center is
underway. Together with the programmatic curriculum integration of Al described
above, the Center represents an important commitment by the college to strengthen
the physical and intellectual infrastructure needed for advanced computational,
data-driven, and interdisciplinary research. By pairing state-of-the-art science facilities
with a liberal arts emphasis on ethics, policy, and human context, Colby will be
preparing its students to not only develop and apply Al technologies, but to lead
responsibly as those technologies reshape regional industries and institutions.

The Maine Community College System - In 2024, the Foundation made a $75.5
million investment in the Maine Community College System (MCCS), following $19
million in previous grants, to support the continued growth and impact of the Harold
Alfond Center for the Advancement of Maine’s Workforce. The Alfond Center is a state-
wide initiative providing short-term job training programs and microcredentials
designed and offered in partnership with over 2,000 Maine employers. This program
has a proven ability to rapidly design and build accessible short-term training
programs aligned with ever-changing employer needs. Today, the Center includes
courses that train both new and incumbent workers with Al-enabled skills across
manufacturing, healthcare, IT, and the trades. The Alfond Center has become one of the

Copyright© by Harold Alfond Foundation. All Rights Reserved.



Harold Alfond Foundation
2025 Grant Report
state’s most important and promising tools for adapting our workforce during the
emergence of Al and is a model for what can be done nationally to help the workforce
adjust and respond to an increasingly Al-driven economy. The Foundation is grateful
for the long-term leadership of MCCS President David Daigler, whose many

accomplishments include the launch and growth of the Alfond Center. We wish Dave
the best upon his retirement at the end of 2026.

The Roux Institute, the University of Maine System, Colby College, and the Community
College System’s Alfond Center are examples of Maine institutions we support which are
providing educational opportunities and training for diverse segments of the Maine workforce
and beyond. Together, our investments in these institutions, along with others made by the
Foundation in recent years, are intended to strengthen Maine’s ability to adapt to
technological change, expand opportunity for learners across the state, and ensure that
Maine’s workforce is prepared to embrace, harness, and deploy Al to grow the Maine
economy.

kkxk

Looking to 2026 and Beyond

In closing this year’s report, we do so with an appreciation for both the challenges of
the moment and the quiet strengths that continue to carry Maine forward. While the
Foundation remains in a period of limited new grantmaking, the past year has nonetheless
been marked by steady progress and the continued advancement of important work already
underway. We are grateful to our partners across the state for their dedication, resilience, and
thoughtful leadership, especially during a time that has required patience and perseverance.
Their work gives us confidence in the lasting value of our investments and in Maine’s future.

On the following pages, the entirety of the Foundation’s 2025 grants and future grant
commitments are detailed.
Sincerely,

/P& (@ISR

Gregory W. Powell
Chairman of the Board
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Harold Alfond Foundation - 2025 Grantees
Areas of Giving and Organization

Education

Alfond Scholarship Foundation (My Alfond Grant)
Boston University

Colby College

Educare Central Maine

Foundation for Maine's Community Colleges
Husson University

Jobs for Maine's Graduates

Maine Community College System

Maine Math and Science Alliance
Northeastern University (Roux Institute)
Thomas College

University of Maine

University of Maine Foundation

University of Maine System

Health Care

Belgrade Regional Health Center
Jackson Laboratory

Kennebec Behavioral Health
MaineGeneral Health

Youth and Community Development
7 Lakes Alliance

Alfond Youth and Community Center
Aroostook Teen Leadership Camp
Boys and Girls Club of Southern Maine
Brunswick-Topsham Land Trust
Center for Grieving Children
FocusMaine

Friends of Belgrade Lakes Village
Friends of Quarry Road

Gulfshore Playhouse

International Institute of New England
Maine Children's Home for Little Wanderers
Maine Public

National Trust for Local News

Paul Taylor Dance Foundation

Harold Alfond Foundation
2025 Grant Report

Amount

$7,566,363
$2,500
$20,000
$250,000
$849,600
$520,058
$2,256,101
$11,308,887
$1,700,000
$ 7,000,000
$1,500,000
$ 41,000,000
$500,000
$13,000,000

$15,000
$3,924,000
$2,000
$5,464,362

$1,000,000
$705,528

$ 2,500
$10,000
$2,000
$5,000
$2,325,931
$100,000
$512,897
$70,000
$5,000
$15,000
$13,000
$35,000
$40,000
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Spectrum Generations Meals on Wheels
Susan Curtis Foundation
Waterville Creates

Total Foundation Funding in 2025

Investment Themes
Building Maine’s Workforce 4
Revitalizing the Economy of Waterville, Maine ®

Promoting High-Quality, Rural Health Care «*
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$1,200
$14,700
$2,815,000 °

$104,551,628
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Harold Alfond Foundation - Outstanding Grant Commitments

Asof12/31/25
Areas of Giving and Organization

Education

Alfond Scholarship Foundation (My Alfond Grant)

Carrabassett Valley Academy
Colby College

Educare Central Maine

Husson University

Jobs for Maine's Graduates

Maine Community College System
Maine Math and Science Alliance
Northeastern University (Roux Institute)
Rollins College

University of Maine

University of Maine Foundation
University of Maine System
University of New England

Youth and Community Giving
Alfond Youth and Community Center
Coastal Maine Botanical Gardens
FocusMaine

Friends of Quarry Road

Waterville Creates

Total Outstanding Grant Commitments

Investment Themes
Building Maine’s Workforce 4
Revitalizing the Economy of Waterville, Maine ®

Promoting High-Quality, Rural Health Care «*

Amount

$7,901,466
$500,000
$75,000,000
$250,000
$1,040,112
$4,555,177
$61,257,855
$4,999,829
$156,000,000
$15,000,000
$84,000,000
$5,000,000
$118,000,000
$21,747,485

$1,050,000
$ 4,500,000
$2,329,069

$199,603
$5,100,000

$568,430,595
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