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We celebrate the completion of our first year of
operations. We are proud to be a mission -driven
nonprofit financial institution helping New Mexicans
who are on the frontlines of climate change. We are
investing in projects that reduce greenhouse gas
emissions, other climate impacts, and energy cost
burdens, prioritizing underserved communities,

households, and business in New Mexico.

We have had a successful year. That is, in part,
because of the solid legal and strategic foundation laid
while NMCIC was incubated in the Coalition of
Sustainable Communities NM in 2023 and 2024. We
received $800,000 in philanthropic funding to develop

LETTER FROM OUR CEO

We are incredibly grateful to this founding Board for
bringing their passion, wisdom, and skills to bear
Yy " %P1 0 3#F2 - % 3F-9% 3FR. '/

At the start of the year, we formed our team of five
fulltime employees and an outsourced Chief Financial
Officer. Together with our Board we refined our
Mission, Vision, and Values as well as Strategic Goals.
We set four strategic goals for ourselves, and | want to
2#9 %. 5#93 (% 0%. 22 5. 74.
2025.
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Build Operational Excellence: Much of the year was
devoted to developing our internal operational
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status in mid -2024, we were able to work with the management. We migrated to secure IT systems and
. , . built critical partnerships which will allow us to scale

Legislature to successfully receive a $10 million

. . our impact. In addition, we put some of our staff and
appropriation. We also worked with the green bank P P

. . . Board through a rigorous twelve -week Clean and
consortium to receive $10 million from the

. .. Equitable Energy Development certificate program
Greenhouse Gas Reduction Fund through the Coalition q oy P prog
R i held b le_Uni ity.
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path to financial sustainability. Once we received our
501(c)3 designation, we seated our founding Board of
Directors. The Board appointed me as its fulltime CEO
in July 2024.

The Board was purposely limited by the initial
nominating committee in terms (one -and -two -year
terms) to allow the Board to determine its future size
and composition. One Board member, Zach Chavez,
left the Board to join the team; three members Y Duane
Duffy, Steve Gray and Horacio Truijillo - rotated off
after their one -year terms ended in December; and
another member, Anne Haines, left the Board in
December as she retired as CEO of

Dreamspring , but

remains on our Governance Committee.

NM CLIMATE INVESTMENT CENTER |
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Develop and Grow Markets: We refined our business
plan, our program areas of focus, and resulting
marketing efforts. We became an approved C -PACE
lender in New Mexico and partnered with FastPace to
deepen our capabilities in PACE lending. We partnered

with SELF, a CDFI working with green banks, to

provide financing for homeowners for solar and energy
efficiency upgrades. We launched our Small Loan

Program focused on energy efficiency and solar

financing for small businesses and nonprofits and

fanned out to network at over eleven conferences. We

are proud to say these efforts resulted in a significant

pipeline at year -end of over three times what we aim to

deploy in 2026.

Continued on next page.
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LETTER FROM OUR CEO

Continued from page 3

Invest with Impact 1 As a mission -driven
organization, we dedicated time to defining the
measurable impacts that relate to meeting our mission.
These are reflected in our investment criteria and guide
the programs of focus and projects we seek in our
pipeline. Our Key Performance Indicators (KPIs)
measure impacts across four different areas. They are
detailed in the report within the following categories:
Economic Development, Environmental Impact,

Energy Burden, and Social Impact and Equity.

While we leave ourselves open to opportunistic
projects that fit our impact goals, our areas of program
focus described in this report are Renewable Energy,

Building Decarbonization, Agriculture and Water.

We are thrilled to have made our first two
investments that closed before the end of 2025 and a
third shortly thereafter in January, representing over $2
million in loans deployed and $3.5 million more in
underwriting. You can read details in our report. They
reflect our diversified pipeline across the state and

range of impacts we seek. Here are some highlights:

A Energy efficiency upgrades to an affordable housing

project for the low  -income workforce in Los Alamos.

A A bridge loan against federal and state grants for
Backyard Farms, a freeze  -dried food business in Las

Cruces.

Bidii

indigenous -owned baby -food company in Aztec that

A Aland acquisition loan for Baby Foods, an

is vertically integrated from food production to

processing into culturally appropriate, regeneratively

grown baby food.

NM CLIMATE INVESTMENT CENTER

Ensure Financial Sustainability: As | have already
laid out, in 2024 we successfully fundraised for the

start - up of the organization both operational and
investment capital totaling over $20 million. In 2025 we
were awarded an additional $10 million in state
appropriation and received $300,000 in grant funding.

Of the more than $30 million committed, we had use of
$12.5 million in 2025 and expect at least another $12.5
million to be available in 2026. This fundraising was
critical for setting us on a path to financial

2" 239f!19*7$7f37y B2 J.5

keys to long -term viability will be to focus on all four

A. 67T -

goals highlighted herein. We will remain steadfast in
raising both operational and investment capital and in
developing co -investment partners to serve the great

need that we see in our state.

Looking ahead to 2026, we are energized by the
(% 0%. 22 5.24. R9). 91) 3#.
end of 2025 we engaged in a strategic planning effort
which will help us refine and build out our investment
program areas. The founding Board will be succeeded
by the continuation of some key members and the
addition of excellent new members. The Board that
commences in January 2026 are the following: Kelly
CzG"!'! . 8$$ t-#97 KT P9 %) ;
Bundy (Secretary), Melia Heimbuck, Marty Chavez,
Brian Lewis, Gabriel Pacyniak , Maxine Paul, Carol
Romero -Wirth, and Metta Smith. We are excited to
work alongside our distinguished Board of Directors in
2026 and beyond.
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NMCIC

MISSION,
VISION,
& VALUES

MISSION: VISION:

To address climate change by To be a leader and catalyst in a just and
investing in New Mexico equitable transition to a carbon neutral
projects that reduce greenhouse economy

gas emissions, climate impacts,

and energy cost burdens, VALUES:

prioritizing underserved A Accountable

communities Entrepreneurial

Impactful

To I Do

Operate with Integrity and Equity

NM CLIMATE INVESTMENT CENTER | ANNUAL REPORT



NMCIC SNAPSHOT

NMCIC invests in projects that reduce GHG emissions, energy cost burdens, and other climate
impacts, prioritizing underserved communities, households, and businesses in New Mexico.

AS OF DECEMBER 31, 2025

S30M+

public funds
committed

e
(8

&

received

KEY FUNDERS:

$12.5M

7 Investin
- Our Future

Fully Staffed

0 ©

full-time
employees

1

outsourced
CFO

Thornburg

$67M

pipeline

$1.6M

closed

$3.8M

in underwriting

© U, ENERGY El
FOUNDATION ==
v Suntamabiity
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NMCIC’S JOURNEY

Incubated within the Coalition of
6 / 2023 Sustainable Communities NM
Articles of Incorporation

2024 Operating Grants Secured
Totaling $800,000
5 / 2024 501 (?)(3) Designation
Board of Directors seated 6/2024
The Board of Directors Appoint
7/2024 Beth Beloff as CEO

NMFA EQ2 Investment S10M
12/2024 Agreement Signed ($10 M from
2024 State Appropriation

2/2025 NCIF Award - Agreement Signed
with CGC for $10M

3 / 2025 NMCIC Fully Staffed 5 FTEs and
Outsourced CFO
12 / 2025 First Investment - Multi-family
Affordable Housing Retrofit for
$1.1M
2026 2025 State Appropriation & Ask for

an Additional $10M during the
2026 Legislative Session

NM CLIMATE INVESTMENT CENTER | ANNUAL REPORT



THE CLIMATE
FINANCE PROBLEM
IN NEW MEXICO_

i e
e .:t‘l:g?

f New Mexicans are on the front lines of the impacts of climate change,
“and yet financial resources and tools currently available are not meeting
the needs of people and businesses trying to adapt and transition to a
just, carbon-neutral economy

5 A New Mexico is the third poorest state in the country and the second
fastest warming state

A Energy burdens are twice the national average for residents below
the federal poverty line

A New Mexico’s building stock is among the oldest in the country

A Water scarcity, ageing demographics, and severe weather are
') forcing farmers and ranchers to adapt rapidly, and many that want
to don’t have the financial resources to do so

NM CLIMATE INVESTMENT CENTER | ANNUAL REPORT




THE CLIMATE
FINANCE PROBLEM
IN NEW MEXICO

£

a’\m...

__NMEICis- fillingthe gaps in &limate fiffance with- ﬂexuble patlent caplta’ff.
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-a network-of trusted partners and a focus on underserved communmes
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Projects don’t fit traditional lending
parameters: Projects may be too small, lack
traditional collateral, have nonprofit sponsors,
or FICOs below minimum thresholds

First of a kind transactions: Traditional
underwriters lack the tools to de-risk
unconventional loans and projects,
particularly in new markets

Capital solutions available are unsuitable:
Proposed terms have rates that are too high,
terms that are too short, and other
requirements that make capital unsuitable

Financial readiness levels are low

- oo & Lx
% S

OUR SOLUTIONS

Flexibility to fill financing gaps with capital ==

that is fit for purpose for high-impact projects

Co-invest and partner to buy down risk and
crowd-in capital from community lenders,
green banks, and other partners

Prioritize communities that are underserved
by traditional financing solutions

Patience to work along side our borrowers [

as partners meet their needs

NM CLIMATE INVESTMENT CENTER | ANNUAL REPORT 9



BUSINESS MODEL

Our innovative structure enables NMCIC to accelerate capital
deployment from public investments and initial seed capital quickly

NMCIC has built trusting relationships and formal partnerships across
sectors that give us an advantage in sourcing, underwriting, and
co -financing impactful projects

i Funding : NMCIC Board of Directors ! i Deployment | | Underwriting Partners !
l Recurring interest and l
Government ] fee income Building .ﬁ Impact
Funding . Decarbonization j Pvaloprant
Services/

- Management/
Foundations/

E— Marketing/Outreach Renewable Energy
Endowments L @ C I C - e
......,ml ,._.H I...,,..,_.r_,_ + Underwritingand |

i 1 = i
| Foundations, 1 I Product Design Agriculture
i

L Jmpactinvestors_ fommmmmeees
' oo =2t

S =
I Private Sector ! . Water

: Investments | ] =

I:l Established — | '\([\\Iil\ll,“ I
" Recurring interest fee BEAL ESTATE CANTAL ADWIEONS
I Future income

NM CLIMATE INVESTMENT CENTER | ANNUAL REPORT 10



INVESTMENT CRITERIA

Mission alignment

Impact and co-benefits

Financial
underwriting criteria
met

Funding
restriction
compliance

Capital
Deployead

NM CLIMATE INVESTMENT CENTER

A Reduction in GHG emissions, energy
burdens, and other climate impacts

A >40% funds targeting low-income,
tribal, and rural communities,
households, and businesses

A Economic development, wealth
generation for communities, jobs,
resilience, adaptation

A Collateral, position, debt-service
coverage, cost

A BABA and DBRA compliance or
exemption for federal funds &
agreement covenants for state
funds

A Attract co-investment through
credit enhancements and attractive
returns

ANNUAL REPORT 11



Area of Focus

RENEWABLE
ENERGY

New Mexico has some of the highest
energy cost burdens in the country: 16%
on average for residents below the
federal poverty line, more than double

the national average.*

Renewable energy provides some of

the cheapest sources of electricity and
plays a critical part of reducing the
climate impacts of the power

generation sector, which represents 18%

of our emissions as a state.

25
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WHAT CAN WE FINANCE?

Developers

A Solar Panels

A Battery Storage

A Other renewable
energy sources

A Project pre-
development costs

A Construction and
installation costs

A Project acquisitions

A Permanent funding

Residential

Through the SELF
program

A Solar panels

A Battery storage

A Solar water heaters

NMCICs renewable energy loans are
designed to help New Mexico

developers of small to mid -sized
projects that have positive community

benefits.

We are particularly focused on
community -based solar, microgrids,
and battery storage projects that lower
cost burdens or increase community

resilience.

NM CLIMATE INVESTMENT CENTER
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*National Laboratory of the Rockies,

https://maps.nrel.gov/slope/stories/nm
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Area of Focus

BUILDING 38—
DECARBONZATION  [s8]es

WHAT CAN WE FINANCE?

New Mexicans have been no strangers

to the housing affordability crisis Developers Residential
afflicting communities nationwide. A Pre-development, A Construction,
NMCICs building decarbonization acquisition, permanent financing
programs are focused on helping construction, through our SELF
developers and homeowners invest in permanent, PACE program
high -payback energy efficiency A Retrofits or new builds A High efficiency
upgrades that will reduce utility costs, A High efficiency i HVAC
increase electrification, and reduce i HVAC U Electrical
water use. U Electrical U Plumbing,
U Plumbing, water, heating

Commercial and residential buildings water, heating U Envelope
R91. "( D3 '/ J.5 A.67-'"22 U Envelope A Roof
emissions. A Roof A EV charger

A Elevator A Solar and Storage
We are focused on supporting A EV Chargers (see Renewable
affordable, workforce housing - both A Solar and Storage Energy)
multi and single family residential - (see Renewable
and small commercial developers, as Energy)
well as individual homeowners through
our SELF program.

== I ‘, " K
1 H HETEEEL
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Area of Focus

AGRICULTURE

WHAT CAN WE FINANCE?

Resilient local food systems are critical

to economic prosperity and nutritional A Land acquisition
security, yet farmland is shrinking in A EQUi ment
3#. 2393. 92 J.5 A.6f-!22 CI9/oR %%%g

AProcessmg acilitiés

A Bridge funding against grants
A Efficient irrigation and pumping systems (more
in our water section)

ranchers see the reality of climate
change and water scarcity, which
increases operating costs and income
volatility.

J.5 A.6F-"22 90%F-"$3" %9% 2.-3"' % 72 3#.

largest consumer of water in the state,

and according to the U.S. Drought
Monitor released on November 20,

2025, drought conditions in New

Mexico now affect 72 percent of New
A.6F-"22 $9!) 9%. 9y

Traditional capital often fails to support
producer needs as they seek to

transition to more regenerative and

water -efficient practices, even though
these methods improve soil health,

water infiltration, and reduce chemical
additives and fertilizer and pumping
costs.

We support and prioritize producers,
aggregators, and distributors who are
adopting and supporting regenerative

practices, increasing community

https://nmwrri.nmsu.edu/nmwrri-agwrp/nmwrri-agwrp.html

resilience.
https://www.nass.usda.gov/Statistics_by_State/New_Mexico/Publications/New
s_Releases/2024/NM%20-%20News%20Release%20Ag%20Census%20FINAL.pdf

NM CLIMATE INVESTMENT CENTER | ANNUAL REPORT 14



Area of Focus

WATER

Water scarcity is an increasing WHAT CAN WE FINANCE?

challenge in New Mexico as climate
. . A Working lands water A Water infrastructure
change reduces rainfall and increases

resilience upgrades

evapotranspiration, exacerbating APp e .
recisionirrigation

decades of over -use and aquifer .
A Solar pumping

systems
A Acequia restoration
A Bridge funding
against grants

depletion.

Over half of water consumed in the Rio
Grande -Bravo Basin is unsustainable,

threatening water security for 15

million people who rely on the basin

o A Residential and A Rainwater
for drinking water. The state has lost .
) ) , Commercial catchment systems
71% of its reservoir storage capacity I L.
buildings A Water efficient

since 2002, leaving communities more . .
appliances, toilets

vulnerable to drought and reducing the and shower fixtures

reliability of water supplies. A Septic to sewer
conversions

NMCICs water program is focused on L .
A Dripirrigation

water efficiency projects which reduce

usage and pumping needs in

A Watershed health A Bridge funding
against grants,
funding matches

agriculture and residential and

commercial buildings.

In addition, NMCIC can provide bridge
and matching funding for federal and
state grants for watershed restoration,
wildfire mitigation, and irrigation

projects.

4}" ) - -
e - T . — - |y r— ; e o oo

https://www.worldwildlife.org/news/press-releases/new-study-reveals-over-half-
of-water-use-in-rio-grande-bravo-basin-is-unsustainable-threatening-water-
security-for-millions/

NM CLIMATE INVESTMENT CENTER | ANNUAL REPORT 15



TH STREET APARTMENTS

$1,100,000

(&5

BACKGROUND

The 9th Street Los Alamos apartment
project is a transformative conversion
of two existing apartment buildings in
the heart of Los Alamos into affordable
housing units. Significant growth of Los
Alamos National Laboratories over the
past five years has added strain to
housing supply in the town, and many
low -income service and support staff
R"23 /[ F1!) #'"2F10
away, contributing to greenhouse gas

emissions.

The 87 -unit project will expand the

-t "1 3722 9/ 1 %) 9*S$.
by 33%, providing immediate relief to a
market with high demand and limited
supply. The 20
(. % <'2

-year deed restriction,
B$9R' 2 E'*"
ensures sustained affordability,
protecting low  -income residents from
market volatility and rising rents. By
preserving and improving existing
housing stock, the project delivers a
cost - effective and environmentally
efficient solution compared to new

construction.

NM CLIMATE INVESTMENT CENTER |

Los Alamos
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FINANCING NEED

NMCIC partnered with the new building
owner to provide financing for energy
efficiency renovations to the two
buildings, which were last renovated in
1990.

The project will undertake upgrades
including energy  -saving investments
such as electrical upgrades and boiler
de%ommiso;oignizng, 'Sns(,)}oaglagoln of

energy -efficient mini  -split HVAC
systems, roof replacement, upgrades in
accordance with the Americans with
Disabilities Act (ADA), and other
qs§§nti§l Eer\./agiogs tc%aghance
livability and reduce long -term

operating costs.

1'327F

ANNUAL REPORT

Energy efficiency upgrades
to affordable housing complex

20%- 30% reduced energy consumption
15% emissions savings

IMPACT

By upgrading the existing 1950s -era central

boiler to high - efficiency ductless mini - split
heat pumps, the project expects to reduce
energy consumption by 20% -30%. This
improvement offers zoned temperature
control, eliminates distribution losses, and
operates more efficiently than outdated boiler
systems. The energy savings will result in
lower utility costs, improved resident comfort,
and estimate reduced greenhouse gas
emissions of 15%, making the project a strong

fit for energy efficiency financing.

The 9th Street apartment buildings are already
accepting applications and renovations will

commence in Spring of 2026.

"Working with NMCIC gave us the

flexibility and favorable terms to reinvest
savings into vital energy upgrades,
turning affordability into long  -term

sustainability."”

- Russell Brott

Developer, Brott Real Estate

16



BACKYARD

$540,000

M Las Cruces

BACKGROUND

H9-179%) >9%R2 <<E .6Ff23
founder Rachael Ryan wanted to help
solve issues of food insecurity and
economic hardship of small and medium
farmers that she saw all around her in her
community. As a farmer herself with

a master's degree in biology, focusing on
conservation biology, Rachael understands
the systemic challenges that small farmers
in New Mexico face, particularly those who
are trying to grow using regenerative

practices.

Freeze drying secondary produce that
would otherwise be wasted solves several
food system issues that small farmers and
communities face: it reduces
transportation costs, creates shelf -stable,
nutrient -rich foods, provides critical
additional income to farmers, and reduces

emissions from wasted food.

By partnering with regional growers, food
hubs, and institutions, Backyard Farms has
become a key player in the local food
economy while creating new revenue

streams for farmers.

Their products have been incorporated

into statewide nutrition programs,

including SNAP Double - Up Food Bucks,
WIC, and the New Mexico Grown

Program, supplying schools, senior

centers, and retailers across the state.

NM CLIMATE INVESTMENT CENTER |
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Loan against a grant to 3x production

Avoided methane equivalent to 325 ICE cars

Fresh produce for low

-income communities

Additional farmer income

FINANCING NEED

«Backygird Farmsshas;syccessfully secured
multiple USDA and state grants, and
these resources have allowed the
company to scale production, invest in
advanced equipment, and expand

capacity to meet the growing demand.

Two of these large grants were received

later than expected with no change to

their deadline for expenditure, and they

were structured to release funds on a
reimbursable basis. This created a

working capital need for the business so

3#93 3#.7 5'"$)!1 23 #94.
together the project through an

extended cycle of purchasing equipment

and filing for reimbursement to fund

the next phase of the project.

To bridge the financing gap, NMCIC
provided alow  -cost, flexible loan to
Backyard Farms. The grants and bridge
funding will allow Backyard Farms to
construct a new production facility and
expand its workforce, more than tripling
its current capacity to meet increasing

institutional and retail demand.

ANNUAL REPORT

IMPACT

The community and emissions reduction
impacts from this project are significant. From
2026 -2029, we estimate their production will
prevent 1,360,000 pounds of food waste, and
53.4 metric tons of methane will be avoided
between 2025 and 2050, or the equivalent of
lifetime emissions of 325 internal combustion
engine cars. Backyard Farms fosters economic
development and job creation by providing
small farmers (including low -income and
tribal farmers) revenue for produce that would
otherwise be wasted.
3" (fF.-.R.9%
"NMCIC was a trusted, mission -aligned
partner whose low -cost bridge loan
removed timing barriers to our USDA
grants, enabling us to move forward
without compromise and avoid costly

delays while accelerating our impact.”

- Rachael Ryan

Owner, Backyard Farms

17



BIDII

$390,000

M Aztec

BACKGROUND

Bidii

of work by two trailblazing entrepreneurs:

Baby Foods is the product of years

Zachariah and Mary Ben, who together
have built a Navajo -based, vertically -
integrated, indigenous baby food
company. Born out of food insecurity that
they faced with their own children during
the COVID -19 pandemic, Zachariah and
Mary were passionate about creating a
business that would honor the land and
native traditions, while increasing food
resilience in, on, and near the Navajo
reservation.

Bidii Baby Foods holds certifications from
NM Grown, NM Environment

Department, and Intertribal Agriculture
E'"!-7$22 BR. %f - 9!
program annually. The company serves
low -income families through food banks,
schools, childcare programs, Women,
Infant, and Children (WIC) food

assistance, and other programs.

NM CLIMATE INVESTMENT CENTER |
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BABY FOODS

Land
acquisition

FINANCING NEED

To grow their business and fulfill their
vision of becoming a regional partner
and collaborator with other indigenous
farmers, Zach and Mary were looking to
secure property off  -reservation on
which to grow cultural - and
environmentally aligned food using

regenerative practices.

They found an ideal piece of property:
approximately 40 acres with water
rights, just outside of Aztec, NM, but
they were unable to find financing that
fit their needs to acquire the property.
Finally, the sellers delivered an
ultimatum: they would not extend the

transaction date further.

>' )2
Thankfully, a trusted partner brought

Zach and Mary to the attention of
NMCIC and MAD Capital. NMCIC and
MAD agreed to co -invest and were able
tomeet HF ) Fconpiessed timeline to
finalize the transaction. MAD Capital

took a first position, while NMCIC took

a subordinate position and invested a
smaller amount at a lower rate, blending
down the cost of capital for Bidii , and
making the transaction financially

viable.

Avoided emissions
equivalent to 19 ICE cars

Fresh produce for low = -income

communities
Regional economic
development

IMPACT

The climate and regional co -benefits of  Bidii
H9=*7 >""'")22 5' %1 Bithi. wilkf 0!
employ regenerative agricultural practices
including cover cropping, minimal tilling, and
crop rotation. These practices store more
carbon in the soil, increase water infiltration
rates, and reduce the need for applied
fertilizers. In addition, vertical integration of
growing and processing close to their main
market (reservation and border -towns) will
reduce transportation emissions from more
regional supply chains and bring critical
economic development and high -quality, shelf
stable foods to the NE part of the Navajo
Nation.
3ED: @ U0U7' D8; :U0&u10#
like the speed of light to get this done. Both teams
were so supportive and kind and really held our
hands throughout the process-- answering late night
calls and working through holidays and weekends
on a very short timeline. We quite literally would
not have gotten this done without them. As a
Navajo -owned business operating on tribal land,
they offered unique and flexible financing that
worked with our needs and acknowledged our skills
as land stewards practicing Indigenous and
regenerative agriculture. We are so grateful for the

relationship that we built and look forward to more

r

3 %%

+%## 0( %3010 %7 U %:
- Mary Ben
Co-founder Bidii Baby Foods
ANNUAL REPORT 18



IMPACT METRICS &
KEY PERFORMANCE
INDICATORS

NMCIC measures the impact it has across four different areas.
The performance indicators we use are listed below.

ECONOMIC DEVELOPMENT

ENVIRONMENTAL IMPACT

Funds Deployed

Total Loan Volume

il

Greenhouse Gas
Emissions
Reduced/
Avoided

(metric tons of CO,e/year)

SOCIAL IMPACT AND EQUITY

ENERGY BURDEN
Total Energy # of Families
Cost Savings ($) and/or Businesses
with Reduced
Energy Burden

% of portfolio that
benefits
LIDAC, low-incomed &
or tribal housholds

Y% 1w

NM CLIMATE INVESTMENT CENTER | ANNUAL REPORT




IMPACT METRICS &
KEY PERFORMANCE \(
INDICATORS

NMCIC has developed 5 strategic KPIs to . .
A In addition, every project is given an

measure impact at a portfolio level ) ) )
impact score based on metrics relating the

1. Average percentage energy cost savings per strategic KPls

roject/portfolio
projectp A Below is a sample of how we weight

2 Greenhouse Gas Emissions projects from an impact perspective with

Reduced/Avoided (metric tons of E C Glyear) each project receiving an overall score.

3. Percentage of portfolio benefiting LIDAC

and/or LI, tribal and rural households

4. Additional Economic and Community

Benefits
Ener Reduction GHG
Total ay Additional of other emissions
Market Cost . Rural/ . X .
KPI . Community Workforce . air reduction LIDAC
Segment reduction . Tribal )
Score otential Benefits** pollutants potential
P potential (CO,e)
Building 13 No Low Medium
Decarb (0) (1) (2)
Renewable 14 Medium Low
Energy (2) (1)
Agricultur 1 Low Medium Medium Low
@ (1) (2) (2) (1)
Medium Low Low
Water 12

*LOW INCOME/DISADVANTAGED COMMUNITIES

NM CLIMATE INVESTMENT CENTER | ANNUAL REPORT 20



FINANCIAL
SUMMARY

FUNDRAISING
Federal Foundation
Grants , Grants ,
$250,000 $650,000
_\

State Grant
$10,000,000

2025 marked a strong year for fundraising,
with more than $30 million secured through
grants, loans, and state commitments,

23%. 1 03#. 1 f1 0 3#. ' %Em !

financial position.

NM CLIMATE INVESTMENT CENTER |

loans totaling $20m, and a $10m state grant.

f 893

The first 15 months of NMCIC operations were focused on building a fully
staffed team, developing core programs, identifying target markets and
project pipelines, and establishing comprehensive administrative, financial,
and risk management policies and procedures. During this foundational
period, we also leveraged initial grant funding to secure additional

philanthropic and public support, in the form of state EQ2 and federal

Of this $12.5m has been

received by the end of 2025.

CAPITAL DEPLOYMENT

We were pleased with our capital deployment
for the year, which got started in the fourth
quarter, with more than $2 million invested

in projects.

Our successful fundraising will enable us to
significantly scale our lending and capital

investments.
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STAFF

BETH BELOFF MIKE ATHENS EMILY LEVEILLE
Chief Executive Officer Chief Operating Officer Chief Investment Officer

‘

ZACHARY CHAVEZ AMANDA LINDELL JANET PACHECO-MORTON
Head of Market Executive Assistant Chief Financial Officer
Development

NM CLIMATE INVESTMENT CENTER | ANNUAL REPORT 22



BOARD OF
DIRECTORS

¢

KELLY O’DONNELL, PhD, ANNE HAINES STEVE GREY
E#9T % Initiating Chair 2024 Vice Chair
State Investment Council President, Founder Four Corners Economic
CzG'!1.%$%$ =-'"1"'"RF-2 ®DiegmSpring Development,
Strategy Consulting Founder Grey Consulting

DUANE DUFFY, SECRETARY WARD HENDON HORACIO TRUJILLO
VP Mescalero Apache Tribe, N%. 92" %. % Applied Political
CEO Red Warrior Co -founder Economist
Consulting Dangerous Ventures

CARTER BUNDY MELIA HEIMBUCK

NM Political and Legislative CEO Credit Union
Director, American Federation Association NM
of State
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LOOKING AHEAD /

STRATEGIC PRIORITIES

BUILDING DECARB:
AFFORDABLE HOUSING

AND C&l

$50K to < $2M

S2K to < S20K
thru SELF

AMulti -family, single
family developments,
commercial, nonprofit
energy efficiency,
solarization,
electrification

ASingle family
residential through the
SELF platform

AGRICULTURE

$50K to < $2M

AlLand acquisition
AEquipment
AProcessing facilities

ABridge funding against
grants

AEfficient irrigation and
pumping systems

O
s

RENEWABLE
ENERGY

S$50K to < $2M

ACommunity Solar,
Solar + Storage,
microgrids, resilience
centers, utility scale
facilities

WATER
INFRASTRUCTURE

$50K to < $2M

AAgricultural

Awater efficiency
Water conservation

AWwatershed restoration

ATribal projects

Bridge loans,
construction loans,
permanent loans,
CPACE, predevelopment

Bridge loans,
construction loans,
permanent loans,
CPACE, predevelopment

Bridge loans,
construction loans,
permanent loans,
CPACE, predevelopment

Bridge loans,
construction loans,
permanent loans,
CPACE, predevelopment

N GHG emissions
reduction

Z

Indoor air quality
benefits

Water efficiency

>

Z

Utility bill cost savings

Z

Job creation

Z

Resilience and quality
of life

GHG emissions
reduction/ carbon
capture in soil

Z

Water conservation

Z

Economic
development

Z

Wealth creation
through community
ownership

Z

Z

Job creation

NM CLIMATE INVESTMENT CENTER

GHG emissions
reduction

Z

Economic
development

Z

Resilience

Z

Wealth creation
through community
ownership

Z

Z

Job creation

ANNUAL REPORT

GHG emissions
reduction

Z

N Economic
development

N Wealth creation
through community
ownership

N Job creation
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WITH
GRATITUDE

FOR...

Our Governor, Michelle Lujan Grisham,
for her constant support and advocacy of NMCIC as well as

participation in the initial Board nominating process.

Our Legislators who have fought to provide us with

State Appropriations, enabling us to grow and invest back in NM.

Our early philanthropic supporters for seeing and seeding our potential: Invest in Our Future Foundation,
Energy Foundation, Thornburg Foundation, Albuquerque Community Foundation. We are grateful to our

other funders: NM Finance Authority and Coalition for Green Capital.

Our Board of Directors, whose passion, innovation, and expertise guided our way in 2024 and 2025. The
ObOD H' 9%) '/ GF %. -3' %2 9%. B!!. ;9f! .2 +:19"0" %9% E#9T7 %K-
Chair), Ward Hendon (Treasurer), Duane Duffy (Secretary), Carter Bundy, Horacio Trujillo, Melia

Heimbuck. All Board members served in leadership roles on committees.

N#. ObOD H'9%) '/ GfPf %. -3" %2 9% @ $$7 CzG'!! . $3% +tE#9TF %BKFTP
(Secretary), Melia Heimbuck, Marty Chavez, Brian Lewis, Gabriel Pacyniak , Maxine Paul, Carol Romero -
Wirth, and Metta Smith.

Our Board committee members who are committed and too numerous to name here. You will find them

on our website.

Our partners: Coalition of Sustainable Communities NM, Janet Pacheco -Morton at Morton Accounting,
LLC, IDF, FastPACE by Allectrify , SELF, Sandia Managed Services, Downy and Company Insurance,
Coalition for Green Capital, GB50, Sommer Udall Law Firm, REIA, and Atalaya Insights.

Special thanks to our  high -performing Team and Friends of NMCIC.

- Beth Beloff, CEO
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