





























ECOMAINE HMPayson

Consolidated Account Value vs. Net Investment
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Inception to Date

Fiscal YTD beginning 7/1 (12/31/2014)

Start Value $27,402,549 $20,132,800
Net Contribution ($86) ($3,041,374)
Investment Gain/Loss ($262,545) $10,048,492
Ending Value $27,139,918 $27,139,918

As of September 30, 2021



ECOMAINE

Asset Class
Cash & Equiv

FTSE USBIG 1 Mo. Treasury Bill

Fixed Income

Bloomberg US Government / Credit 1 - 5Y

Equity

75% S&P 500, 25% ACWI ex-US

Total (Net of Fees)
Blended Benchmark

Fiscal YTD
beginning 7/1
Gross Return

0.00%
0.01%

0.06%
0.05%

(1.71%)
(0.30%)

(1.26%)
(0.15%)

Returns for periods exceeding 12 months are annualized.

HMPayson

ecomaine Discretionary Landfill Close Reserve performance

ECOMAINE DISCRETIONARY LANDFILL CLOSE RESERVE

Inception to Date

Previous 3 Years Previous 5 Years (12/31/2014)
Gross Return Gross Return Gross Return
1.09% 0.88% 0.67%

1.08% 1.07% 0.82%

2.06% 1.31% 1.35%

3.62% 2.19% 2.15%

15.76% 17.36% 13.20%
14.01% 14.92% 11.96%

11.65% 11.28% 8.77%

10.26% 10.36% 8.75%

ecomaine Discretionary Landfill Close Reserve Account Blended Benchmark: Policy allocations

12/31/2014 - 01/31/2016
01/31/2016 - CURRENT

As of September 30, 2021

35% (75% SPX; 25% ACWI ex US), 60% ICE BAML 1-3 UST; 5% 1M TBill
65% (75% SPX; 25% ACWI ex US), 30% ICE BAML 1-3 UST; 5% 1M TBill



ECOMAINE LONG TERM CAPITAL RESERVE

HMPayson

ecomaine Long Term Capital Reserve performance

Fiscal YTD
beginning 7/1

Asset Class Gross Return
Cash & Equiv 0.00%
FTSE USBIG 1 Mo. Treasury Bill 0.01%
Fixed Income 0.07%
Bloomberg US Government / Credit 1 - 5Y 0.05%
Equity (1.53%)
75% S&P 500, 25% ACWI ex-US (0.30%)
Total (Net of Fees) (1.11%)
Blended Benchmark (0.15%)

Returns for periods exceeding 12 months are annualized.

ECOMAINE LONG TERM CAPITAL RESERVE
Inception to Date

Previous 3 Years Previous 5 Years (12/31/2014)
Gross Return Gross Return Gross Return
0.88% 0.75% 0.58%

1.08% 1.07% 0.82%

1.87% 1.19% 1.29%

3.62% 2.19% 2.15%

16.12% 17.55% 13.34%

14.01% 14.92% 11.96%

11.58% 11.84% 9.30%

10.26% 10.36% 8.75%

ecomaine Long Term Capital Reserve Account Blended Benchmark: Policy allocations

12/31/2014 - 01/31/2016
01/31/2016 - CURRENT

As of September 30, 2021

35% (75% SPX; 25% ACWI ex US), 60% ICE BAML 1-3 UST; 5% 1M TBill
65% (75% SPX; 25% ACWI ex US), 30% ICE BAML 1-3 UST; 5% 1M TBill



ECOMAINE
Holdings as of: September 30, 2021

HM Payson

ROIC + Dividend Yield

V-Ratio = - - -
Price-to-Earnings Ratio
Characteristics Summary Client S&P 500 ROIC = (Earnings - Dividends) / Total Capital
Price to Earnings (x) 18.4 21.4 Consistently profitable companies with shareholder-friendly capital
Dividend Yield (%) 1.3 1.3 allocation tend to outperform over time. We believe that portfolios
Payout Ratio (%) 24 29 constructed around these characteristics, combined with a disciplined
h luation, off i -
Return on Invested Capital (%) 112 8.0 approach toward valuation 'o er enhanced potential long ter.m '
returns. HM Payson's V-Ratio captures these features by weighing
Long term Debt to Capital (%) 43 48 . . . . .
an approximation of quality against a measure of price.
V-Ratio 0.68 0.44
Hl Client Il s&P 500
6 Price to Earnings Ratio (x) L8 Dividend Yield (%) Dividend Payout Ratio (%)
. 35
24
1.6 30
22
20 1.4 25
18
1.2 20
16
14 1.0 15
14 Return on Invested Capital (%) 60 LT Debt to Capital Ratio (%) 0.90 HMP V-Ratio
13 0.80
12
11 50 0.70
10 0.60
9 40 0.50
8
7 0.40
6 30 0.30







ECOMAINE HM Payson

Holdings as of: September 30, 2021

Stock Characteristics - 10 Largest Holdings

5YrDiv 5YrEPS LT Debt
Company Sector Weight Yield Payout Growth Growth P/E ROIC to Capital
Alphabet Inc Class C Capital Stock Communication Services 9.3% 0.0% 0.0% NM 20.7% 254  27.1% 9.8%
Berkshire Hathaway CI B Financials 6.3% 0.0% 0.0% NM 12.7% 22.3 4.8% 20.1%
Microsoft Corp Information Technology 5.2% 0.9% 26.3% 9.2% 30.8% 299 24.6% 33.5%
Facebook Inc Cl A Communication Services 4.4% 0.0% 0.0% NM 50.9% 224  29.1% 7.7%
Johnson & Johnson Health Care 4.1% 2.6% 42.0% 6.2% 0.1% 16.0 15.7% 30.3%
Mastercard Incorporated Information Technology 3.6% 0.5% 18.7%  19.6% 13.7% 37.0 38.5% 67.3%
Thermo Fisher Scientific Inc Health Care 3.6% 0.2% 4.9% 8.0% 26.6% 271 14.3% 33.7%
S&P Global Inc Com Financials 3.4% 0.7% 22.5% 15.2% 18.1% 31.0 43.8% 78.5%
Polaris Industries Inc Consumer Discretionary 3.2% 21% 25.2% 3.2% -21.7% 12.0 18.9% 55.0%
Raytheon Technologies Ord Industrials 3.2% 2.4%  44.8% -3.3% NM 18.9 3.7% 30.7%
Top 10 Stocks 46.3% 0.7% 16.9% 3.9% 7.8% 225 11.9% 26.5%
Total Stock Portfolio 1.3% 242%  10.0% 6.7% 184 11.2% 42.6%

S&P 500 Index 1.3% 28.9% 5.5% 2.2% 21.4 8.0% 47.7%
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ECOMAINE HMPayson

Account Value vs. Net Investment
ECOMAINE LONG TERM CAPITAL RESERVE
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B Account Value — Met nvestment
Inception to Date
Fiscal YTD beginning 7/1 (12/31/2014)
Start Value $7,379,669 $4,012,252
Net Contribution ($29) ($3,722)
Investment Gain/Loss (%$81,963) $3,289,147
Ending Value $7,297,676 $7,297,676

As of September 30, 2021
14



ECOMAINE

Asset Class
Il Cash & Equiv
I Fixed Income
Total

As of September 30, 2021

HMPayson

Asset Allocation by Account
ECOMAINE LANDFILL CLOSE RESERVE

Cash & Equiv: 7.05%

Fixed Income: 92.95%

15

Current
Value

$22,187
$292,316
$314,503

Current
Percent

7.05%
92.95%
100.00%



ECOMAINE HMPayson

Account Value vs. Net Investment
ECOMAINE LANDFILL CLOSE RESERVE

$320,000
$315,000
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B Account Value — Met nvestment
Inception to Date
Fiscal YTD beginning 7/1 (12/31/2014)
Start Value $314,782 $299,788
Net Contribution $0 $0
Investment Gain/Loss ($279) $14,715
Ending Value $314,503 $314,503

As of September 30, 2021
16



ECOMAINE

Account

ECOMAINE LANDFILL CLOSE
RESERVE
Total

60% FTSE USBIG 1M Treas Bill 40% ICE
BAML 1-3 Year US Treasury

HMPayson

ecomaine Landfill Close Reserve performance
ECOMAINE LANDFILL CLOSE RESERVE

Fiscal YTD Inception to Date
beginning 7/1 Previous 3 Years Previous 5 Years (12/31/2014)
Gross Return Gross Return Gross Return Gross Return

0.00% 1.53% 1.17% 1.05%
0.00% 1.53% 1.17% 1.05%
0.03% 1.71% 1.30% 1.09%

Returns for periods exceeding 12 months are annualized.

As of September 30, 2021
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ECOMAINE

Fixed Income: 79.03%

Asset Class
Il Cash & Equiv
I Fixed Income
Total

As of September 30, 2021

18

HMPayson

Asset Allocation by Account
ECOMAINE OPERATING CASH RESERVE

Cash & Equiv: 20.97%

Current
Value

$726,159
$2,736,589
$3,462,748

Current
Percent

20.97%
79.03%
100.00%



ECOMAINE HMPayson

Account Value vs. Net Investment
ECOMAINE OPERATING CASH RESERVE
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B Account Value — Met nvestment
Inception to Date
Fiscal YTD beginning 7/1 (12/31/2014)
Start Value $3,461,127 $8,153,709
Net Contribution $0 ($5,220,000)
Investment Gain/Loss $1,621 $529,039
Ending Value $3,462,748 $3,462,748

As of September 30, 2021
19



ECOMAINE

Account

ECOMAINE OPERATING CASH
RESERVE
Total

60% FTSE USBIG 1M Treas Bill 40% ICE
BAML 1-3 Year US Treasury

HMPayson

ecomaine Operating Cash Reserve performance
ECOMAINE OPERATING CASH RESERVE

Fiscal YTD Inception to Date
beginning 7/1 Previous 3 Years Previous 5 Years (12/31/2014)
Gross Return Gross Return Gross Return Gross Return

0.05% 2.20% 1.49% 1.32%
0.05% 2.20% 1.49% 1.32%
0.03% 1.71% 1.30% 1.09%

Returns for periods exceeding 12 months are annualized.

As of September 30, 2021

20



HMPayson

ECOMAINE
Asset Allocation by Account
ECOMAINE SHORT TERM CAPITAL RESERVE

Cash & Equiv: 27.65%
Fixed Income: 72.35%

Current Current
Asset Class Value Percent
Il Cash & Equiv $474,273 27.65%
I Fixed Income $1,240,772 72.35%
$1,715,045 100.00%

Total

As of September 30, 2021

21



ECOMAINE HMPayson

Account Value vs. Net Investment
ECOMAINE SHORT TERM CAPITAL RESERVE
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B Account Value — Met nvestment
Inception to Date
Fiscal YTD beginning 7/1 (12/31/2014)
Start Value $1,714,229 $3,258,614
Net Contribution $0 (%$1,780,000)
Investment Gain/Loss $816 $236,431
Ending Value $1,715,045 $1,715,045

As of September 30, 2021
22



HMPayson

ecomaine Short Term Capital Reserve performance

ECOMAINE
Fiscal YTD
beginning 7/1
Account Gross Return
ECOMAINE SHORT TERM CAPITAL 0.05%

RESERVE

Total 0.05%
60% FTSE USBIG 1M Treas Bill 40% ICE 0.03%

BAML 1-3 Year US Treasury

Returns for periods exceeding 12 months are annualized.

As of September 30, 2021

23

ECOMAINE SHORT TERM CAPITAL RESERVE
Inception to Date

Previous 3 Years Previous 5 Years (12/31/2014)
Gross Return Gross Return Gross Return
1.91% 1.30% 1.18%

1.91% 1.30% 1.18%

1.71% 1.30% 1.09%



ECOMAINE HMPayson

Disclosures

Account data is on a trade date basis and income is included in the account returns on an accrual basis.
Account returns can be gross or net of management fees. Past performance is not indicative of future results.
All returns include the effects of all principal change and income, and returns for longer than one year are annualized.

Any Gross returns do not reflect the deduction of investment advisory fees, which will reduce investment returns. Advisory fees are described in Part 2
of our SEC Form ADV.

As of September 30, 2021
24



ATTACHMENT C1

Financial Summary October, 2021 (FY2022)

Revenues Year-to-Date - Compared to Budget and Last Year
Compared to Budget Compared to Prior Year
Revenue o Revenue
3% ) 3%

Revenue $/Units

Owner $36,918 (0% $101,354 4%
Associate 42,220 6% 3% 43,952 6% 4%
Contract (73,763) (23%) 14% (61,201) (23%) 17%
Commercial 183,368 1 6% 1% 277,785 6% 5%
Spot 44,827 65% (2%) 49,002 65% 3%
Recycling 1,152,064 *2 6% 84% 1,407,415 7% 131%
Electrical 36,921 2% 2% 33,494 (6%) 10%
Overall $1,404,495 $1,852,234

Cash Expenses Year-to-Date

m % of Annual Notable Items Affecting Expenses Year-to-Date

----- Favorable -----

*Landfill Industrial Cleaning $45k: timing, vendor delayed due to shorfage

*Admin Public Relations $39k: timing on events and cancellation of Annual Open House
*Recycling Temporary Labor $53k: shortage of sorters, due to shortage in labor market
*Landfill Regular Pay $39k: fruck driver position vacancies

*WTE Spare Parts $28k: timing

----- Unfavorable -----

*WTE Waste Disposal ($371k): excess bypass due o excess inbound MSW; revenue-off set (see*1)
Total Departmental Costs ($775.,004) 35% *Recycling Purchase of Uncontracted Recy Materials ($252k): recycling commodity market

performed better than expected; revenue-off set (see*2)

*Recycling Purchase of Contracted Material ($130k): recycling contract revenue sharing; revenue-off

set (see*2)

*Landfill Water Sewer ($46k): due to excess rainfall in July

*WTE Lime ($45k): unfavorable pricing and increased usage

*Admin Computer Maint ($26k): unbudgeted software purchased, timing of GP support cost

*Landfill Vehicle Maintenance ($17k): dump truck tag axle repair

*WTE Food Waste Disposal ($17k): increased volume of food waste; revenue-off set (see*1)

EBITDA Comparsion

Current Prior Year

Balances as of 10/31/2021 $2,726,012 $1,619.715 $2,584,076

Cash Position

Operations Reserves

Beginning Cash Balances $4,313,814 $27,393,218
Cash Generated 1,982,776 0
Non-Operating Income 8,516 508,749
Capital Expenditures (1,315,033) 0
Receipts from Financed Capital Leases 1,045,415

Ending Cash Balances 6,035,488 27,901,967

Average WTE Operations

Power Sold Average Boiler m
% Capaci Availability %
September 84% 97% 7,283
October 77% 89% 6,973

Food Waste Year-to-Date Tonnage

Food Waste In _ Food Waste Out _ Food Waste Contaminates|

Food Waste Tonnages 1,964 1,869 412

Recycling Markets

FY2020 YTD Average | FY2021 YTD Average | FY2022 YD Average Variance NExtMonin
Projected Prices
$44 $60 $169

Cardboard 180% $185

Paper (27) (19) 78 508% 70

Cans 926 99 301 205% 300
#2 Natural Plastic 614 1,100 2,222 102% 2,100
#2 Colored Plastic 254 215 1,238 476% 1,150

#1 PET Plastic 170 103 494 379% 400

Post Burn Metal 34 35 127 262% 127

Issue Date: 11/05/2021 02:15 PM Last Data Merge Date: 11/05/2021 12:49 PM
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ATTACHMENT C2

ecomaine

Incoming Tonnage Chart

Fiscal Year-to-Date Comparsion as of October 31, 2021 (FY2022)
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Total Waste

4,253 3,964 4,099 4,142 4,285 4,227 4,431 4,392 4,423 4,748 5,050
1,370 2,186 1,929 1,945 1,931 2,171 2,791 7,103 6,919 8,873 6,810
Commercial Waste 24,042 24,960 27,583 28,532 27,915 27,365 27,459 30,786 32,449 31,555 33,451

61,558

66,043

67,030

67,681

65,111

61,939

63,528

63,679

64,422

66,282

67,529

Issue Date: 11/05/2021 02:15 PM

Page 2
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ATTACHMENT C3

ecomaine

Statement of Revenue & Expenses

as of October 31, 2021 (FY2022)

Fiscal Year Actuals on 10/31 Current Year To Date FY22 & FY21
Category 2019 | 2020 | 2021 Actual |  Budget | Variance Variance
Operating Revenues
Owner Member Tipping Fees $1,352,843 $1,413,432 $1,478,109 $1,579,464 $1,542,546 $36,918 $101,354
Associate Member Tipping Fees 382,160 390,217 420,840 464,792 422,572 42,220 43,952
Contract Member Tipping Fees 431,489 415,513 590,666 529,465 603,228 (73,763) (61,201)
Commercial Tipping Fees 2,145,464 2,391,110 2,414,205 2,691,990 2,508,623 183,368 277,785
Spot Market Tipping Fees 148,015 102,870 69,521 118,523 73,697 44,827 49,002
Electrical Power Revenues 1,228,513 1,127,798 1,033,343 1,066,836 1,029,915 36,921 33,494
Sales of Recycled Goods 517,365 269,153 426,460 1,894,396 612,927 1,281,469 1,467,936
Recycling Tipping Fees 123,144 439,003 532,231 471,710 601,116 (129,405) (60,521)
Other Operating Income 35,057 37,055 37,055 37,486 55,544 (18,058) 431
Total Operating Revenues $6,364,050 $6,586,151 $7,002,429 $8,854,662 $7,450,167 $1,404,495 $1,852,234
Operating Expenses
Administrative Expenses 919,226 963,779 957,077 1,036,605 1,083,078 46,473 (79,528)
Waste-to-Energy Expenses 2,914,116 3,381,166 2,906,195 3,908,658 3,406,207 (502,450) (1,002,463)
Recycling Expenses 801,266 691,364 716,606 1,165,107 849,661 (315,446) (448,501)
Landfill Expenses 523,518 463,093 548,574 604,067 600,486 (3,581) (55,494)
Contingency 0 0 0 0 83,333 83,333 0
Total Operating Expenses $5,158,126 $5,499,402 $5,128,452 $6,714,437 $6,022,767 ($691,671)  ($1,585,986)
Net Operating Income $1,205,924 $1,086,749 $1,873,977 $2,140,225 $1,427,400 $712,825 $266,248
Non-Operating Income (Expense)
Non Investment Interest 16,641 26,787 15,193 8,516 17,315 (8,800) (6,677)
Investment Income Net of Expenses 209,222 604,649 694,590 508,749 166,667 342,082 (185,841)
Misc. Income / (Expenses) 1,414 395 317 68,523 8,333 60,189 68,206
Net Non-Operating $227,277 $631,832 $710,099 $585,787 $192,315 $393,472 ($124,312)
Net Income (EBITDA) $1,433,200 $1,718,581 $2,584,076 $2,726,012 $1,619,715 $1,106,297 $141,936

Note: Budget column could change for some departments due to monthly allocation of expenses

Issue Date: 11/05/2021 02:15 PM

Page 3
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ATTACHMENT C4

ecomaine

Statistical Data

as of October 31, 2021 (FY2022)

Actual Year-to-Date

Year-to-Date FY2022

YTD vs Last YTD

Variance Fav/(Unfav)

Variance Fav/(Unfav)

Category 2019 2020 2021 Actual Budget Units [ % Units [ %
MSW - Tons
Owner 19,299 19,223 20,179 20,689 20,164 525 3% 510 3%
Associate 4,392 4,423 4,748 5,050 4,748 302 6% 301 6%
Contract 7,103 6,919 8,873 6,810 8,871 (2,061) (23%) (2,063) (23%)
Commercial 30,786 32,449 31,555 33,451 31,555 1,896 6% 1,896 6%
Spot 2,099 1,409 927 1,529 927 602 65% 602 65%
Total MSW 63,679 64,422 66,282 67,529 66,264 1,264 2% 1,247 2%
Recycle - Tons
Inbound - MRF only 12,182 11,635 12,137 12,438 12,132 306 3% 301 2%
Outbound- MRF only including glass 11,100 10,797 10,386 11,077 10,482 595 6% 691 7%
Outbound- Post Burn 1,352 1,291 1,510 1,413 1,511 (98) (6%) 97) (6%)
Outbound- Landfill Metal Mining 0 0 0 0 0 0 0% 0 0%
Outbound Total 12,452 12,087 11,897 12,491 11,993 498 4% 594 5%
MSW - Revenue $/Ton
Owner $70.10 $73.53 $73.25 $76.34 $76.50 ($0.16) (0%) $3.09 4%
Associate 87.01 88.23 88.63 92.05 89.01 3.04 3% 3.42 4%
Contract 60.75 60.05 66.57 77.75 68.00 9.75 14% 11.18 17%
Commercial 69.69 73.69 76.51 80.48 79.50 0.98 1% 3.97 5%
Spot 70.50 73.01 75.01 7752 79.50 (1.98) (2%) 2.51 3%
Total MSW $70.04 $73.16 $75.03 $79.73 $77.73 $2.00 3% $4.70 6%
Recycle - Revenue $/Ton
All Revenue, net of rebates, per inbound tons $60.80 $77.44 $158.37 $158.37 0% $80.94 105%
All Revenue, net of rebates, per outbound tons $58.41 $78.32 $156.02 $156.02 0% $77.70 99%
S.S. Revenue, net of rebates, per inbound tons $57.71 $73.20 $136.86 $136.86 0% $63.66 87%
S.S. Revenue, net of rebates, per outbound tons $63.02 $87.30 $156.29 $156.29 0% $68.99 79%
S.S. Material Sold, per outbound tons $17.48 $30.69 $148.88 $148.88 0% $118.19 385%
All Material Sold, per outbound tons $20.28 $34.54 $153.25 $153.25 0% $118.70 344%
Average Commodity Revenue $8.69 $11.77 $116.91 $116.91 0% $105.14 894%
Energy
MWH's Sold 28,875 26,918 31,431 29,606 29,150 456 2% (1,825) (6%)
$/IMWH $42.55 $41.90 $32.88 $36.03 $35.33 $0.70 2% $3.16 10%
Steam Plant Capacity Factor % 96% 85% 92% 92%
Average Boiler Availability % 93% 93% 97% 96% 81%
Steam Plant Capacity Utilization % 103% 91% 95% 96%
Power Capacity Factor % 80% 76% 87% 85%
Power Sold - % of Capacity to Sell 81% 75% 88% 83% 93%
Steam Plant Capacity Factor % - Steam from the two boilers as a % of the total unadjusted capacity (144,000 Ibs./hour for time in period with no down time)
Average Boiler Availability % - Percent of hours that boilers are available to burn MSW during period - reflects time out of service for boilers due to equipment problems
Steam Plant Capacity Utilization % - Steam from the two boilers as a % of the adjusted capacity (144,000 Ibs./hour for time in period less time not on MSW)
Power Capacity Factor % - Actual power produced (MWH?'s) by the turbine as a % of the rated capacity (14.1 MW's) for all hours in the period
Power Sold - % of Capacity to Sell - Power sold (MWH?'s) on grid as a % of the power available to sell (generation net of internal load -- 12.1 MW's) for the given time period
Issue Date: 11/05/2021 02:15 PM Last Data Merge Date: 11/05/2021 12:49 PM
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