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Executive Summary

The following report presents a summary of the portfolio composition and returns for the infrastructure investment portfolio
(“Portfolio™) of the New Mexico Educational Retirement Board (“NMERB™). The Portfolio was established in July 2008. All data
presented below is as of December 31, 2025.

Portfolio Summary

Portfolio Fair Value $800,064,408
Unfunded Commitments $357,998,370
Total Exposure (Fair Value plus Unfunded Commitments) $1,158,062,778
Portfolio Fees and Expenses $91,171,192
Portfolio Inception Date July 2008
Total Number of Fund Investments 18
Total Number of Direct Investments’ 24
Net Internal Rate of Return (“IRR”) Since Inception? 8.3%

" Direct investments held through Caledon Andromeda Investments, Caledon Andromeda Investments Il, CBRE Caledon Andromeda Investments IIl, and CBRE
Andromeda Investments IV.

% Since inception Internal Rate of Returns are calculated using New Mexico Educational Retirement Board cash flows and prevailing foreign exchange rates at the time
of contributions and distributions and may therefore be different than the return reported by the Manager.
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Current Commitments

LOCAL CURRENCY

Vintage Local Commitment Commitment Gross Net
Investment Year Currency (Local) (UsD) IRR’ IRR'
Gateway Infrastructure
Investments 2008 usD 42,647,060 42,647,060 (4.2%) (6.6%)
Alinda Infrastructure Fund Il 2008 usD 50,000,000 50,000,000 5.1% 2.0%
Alterna Core Capital Assets Fund 2009 UsD 55,000,000 55,000,000 8.3% 52%
Stonepeak Infrastructure Fund 2012 UsD 40,000,000 40,000,000 9.6% 6.4%
EQT Infrastructure 112 2012 EUR 30,000,000 35,466,071 20.6% 14.6%
Alterna Core Capital Assets Fund Il 2012 UsD 25,000,000 25,000,000 8.2% 5.0%
1SQ Global Infrastructure Fund 2014 usbD 50,000,000 50,000,000 17.0% 13.0%
Stonepeak Infrastructure Fund Il 2015 UsD 50,000,000 50,000,000 14.7% 12.7%
1SQ Global Infrastructure Fund Il 2018 usD 50,000,000 50,000,000 14.8% 1.7%
Stonepeak Infrastructure Credit
Fund | 2018 usD 75,000,000 75,000,000 12.2% 1.9%
Stonepeak Infrastructure Fund IlI 2018 UsD 50,000,000 50,000,000 10.2% 8.3%
Global Diversified Infrastructure
Fund?® 2019 usD 40,000,000 40,000,000 8.6% 8.6%
Stonepeak Infrastructure Fund IV 2020 UsD 50,000,000 50,000,000 13.4% 9.8%
Stonepeak Asia Infrastructure Fund 2021 UsD 50,000,000 50,000,000 13.5% 12.5%
NOVA Infrastructure Fund | L.P. 2022 usD 50,000,000 50,000,000 22.0% 20.4%
EQT Infrastructure VI 2023 usD 50,000,000 50,000,000 25.9% 51%
NOVA Infrastructure Fund Il L.P. 2025 usD 50,000,000 50,000,000 NM NM
ICG Infrastructure Fund Il SCSp 2025 EUR 50,000,000 58,614,950 NM NM
TOTAL FUND INVESTMENTS $871,780,599 9.2% 6.9%
Caledon Andromeda Investments 2013 UsD 85,000,000 85,000,000 10.1% 8.7%
Caledon Andromeda Investments Il 2016 UsD 100,000,000 100,000,000 19.9% 19.0%
CBRE Caledon Andromeda
Investments Il 2020 usD 115,000,000 115,000,000 8.4% 7.7%
CBRE Andromeda Investments IV 2024 usD 150,000,000 150,000,000 24.7% 19.8%
TOTAL DIRECT INVESTMENTS $450,000,000 13.6% 12.5%
TOTAL PORTFOLIO $1,321,780,599 10.3% 8.3%

' Since inception Internal Rate of Returns are calculated using New Mexico Educational Retirement Board cash flows and prevailing foreign exchange rates at the time
of contributions and distributions and may therefore be different than the return reported by the Manager. Due to early portfolio development, the Gross Multiple and
the Gross IRR may not be meaningful (“NM™).

2 EUR commitment comprised of drawn commitment at actual funded USD plus unfunded commitment converted to USD per Bloomberg December 31, 2025 closing
rate ($1.1746/EUR).

3 Global Diversified Infrastructure Fund does not call capital for management fees. Instead, management fees are paid out of distributions. Gross and Net IRR are
inclusive of management fees.

Q4 report 2025 New Mexico Educational Retirement Board Infrastructure Program Confidential & Proprietary 4



Q4 report 2025

Fund Status

Investment

Commitment

Drawn

Commitment'

Unfunded

Commitment?

Distributions Received

Gateway Infrastructure Investments
Alinda Infrastructure Fund Il

Alterna Core Capital Assets Fund
Stonepeak Infrastructure Fund

EQT Infrastructure I1°

Alterna Core Capital Assets Fund Il
1SQ Global Infrastructure Fund
Stonepeak Infrastructure Fund Il

1SQ Global Infrastructure Fund II
Stonepeak Infrastructure Credit Fund |
Stonepeak Infrastructure Fund IlI
Global Diversified Infrastructure Fund*
Stonepeak Infrastructure Fund IV
Stonepeak Asia Infrastructure Fund
NOVA Infrastructure Fund I L.P.

EQT Infrastructure VI

NOVA Infrastructure Fund Il L.P.

ICG Infrastructure Fund Il SCSp.
TOTAL FUND COMMITMENTS
Caledon Andromeda Investments
Caledon Andromeda Investments I
CBRE Caledon Andromeda Investments IlI
CBRE Andromeda Investments IV

TOTAL DIRECT COMMITMENTS

TOTAL PORTFOLIO

42,647,060
50,000,000
55,000,000
40,000,000

35,466,071

25,000,000
50,000,000
50,000,000
50,000,000
75,000,000
50,000,000
40,000,000
50,000,000
50,000,000
50,000,000
50,000,000
50,000,000

58,667,468
871,780,599
85,000,000

100,000,000
115,000,000

150,000,000

$450,000,000

$1,321,780,599

36,860,517
46,508,144
54,573,208
36,117,614
33,135,129
24,295,151
46,883,280
43,034,048
46,318,797
55,212,156
46,236,364
40,000,000
33,416,587
31,261,531
44,228,212
20,413,585
12,684,269
2,990,772
$654,169,364
79,719,887
95,055,127
107,326,175
27,511,676

$309,612,865

$963,782,229

5,786,543
3,491,856
426,792
3,882,386
2,330,942
704,849
3,116,720
6,965,952
3,681,203
19,787,844
3,763,636
16,583,413
18,738,469
5,771,788
29,686,415
37,315,731
55,676,696
$217,611,2356
5,280,113
4,944,873
7,673,825
122,488,324

$140,387,135

$357,998,370

27,715,644
73,384,736
99,345,797
49,955,613
59,748,300
33,710,938
79,587,134
90,307,330
35,843,482
21,775,947
16,804,106
6,033,244
3,839,970
15,603,712
829,671
6,187,348
$620,672,972
110,151,034
142,781,232
21,877,312
1,119,582

$275,929,160

$896,602,132

" Drawn commitment at actual funded USD amounts net of recallable distribution.

2 Unfunded commitment includes recyclable capital and may therefore not equal commitment minus capital contribution. While Gateway Infrastructure’s investment
period has ended, it can continue to call capital for follow-on investments and management fees.
®EQT’s and ICG’s EUR unfunded commitment converted to USD per Bloomberg December 31, 2025 closing rate ($1.1746/EUR).
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Management Fees

Since Inception Since Inception
Investment Through Q3 - 2025 Q4 -2025 Through Q4- 2025
TOTAL FUND INVESTMENTS $59,274,094 $656,567 $59,930,661
TOTAL DIRECT INVESTMENTS $10,275,447 $404,858 $10,680,305
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Portfolio Cash Flows and

Performance

Total Portfolio Investment Activity Statement

Capital

Beginning Total Return of Gain/ Dividends/ Total Change Ending Mgmt Other Total
Period Valuation Contribution Capital (Loss) Income Distribution in NAV Valuation Fees Expenses Fee/Exp
2008 - 15.8 0.1 - - 0.1 1.2 14.5 0.6 0.4 1.0
2009 14.5 478 124 - 0.4 12.8 1.8 513 23 0.5 2.8
2010 513 19.5 33 - 0.7 4.0 25 69.3 23 0.3 26
201 69.3 46.8 122 - 15 137 3.0 105.4 2.8 0.2 3.0
2012 105.4 201 5.0 0.4 43 9.7 4.4 M4 25 0.8 33
2013 M4 276 87 - 6.3 15.0 0.9 124.9 39 0.4 43
2014 124.9 31.6 14.5 92 35 272 104 139.7 3.4 14 4.8
2015 139.7 78.6 15 12 6.0 18.7 9.6 209.2 42 17 5.9
2016 209.2 12.0 313 15.0 7.9 54.2 323 299.3 37 15 52
2017 299.3 90.6 433 13.6 9.3 66.2 29.0 3527 37 1.0 47
2018 352.7 91.7 476 129 9.0 69.5 25.7 400.6 49 2.0 6.9
2019 400.6 1315 75.7 422 7.4 1253 487 4555 45 22 6.7
2020 455.5 67.4 34.1 9.8 137 57.6 29.7 495.0 3.6 15 5.1
2021 495.0 108.8 334 24.6 14.8 72.8 887 619.7 37 2.1 5.8
2022 619.7 10.7 65.0 2 n7 147.9 50.1 632.6 55 23 78
2023 632.6 46.6 36.5 203 18.2 75.0 67.6 671.8 44 18 6.2
2024 671.8 655 46.6 216 20.1 883 472 696.2 7.0 1.2 5.8
Q1-25 696.2 19.6 6.7 2.6 37 13.0 15.6 718.4 13 0.4 17
Q2-25 718.4 26.5 4.0 0.6 38 8.4 6.4 7429 26 1.0 36
Q3-25 742.9 35.3 1.8 2.0) 0.9 10.7 224 789.9 1.0 0.7 17
Q4 -25 789.9 85 4.2 05 18 6.5 82 800.1 1.0 0.4 14
TOTAL 1,202.5 507.9 243.7 145.0 896.6  494.2 800.1 68.9 214 90.3
Summary Of Performance

Quarter 1-Year 2-Year 3-Year 5-Year Since Inception
Time-Weighted
Total Net Return 2.6% 8.4% 7.9% 9.0% 11.0% 5.9%

Dollar-Weighted

Total Net IRR

6.3%

o Note: Time-weighted net returns provided by NEPC, LLC. The returns are as at Q4 2025.
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Summary of market values

Fair % of Unfunded Total % of
Investment Value Portfolio Commitment Exposure' Exposure
Gateway Infrastructure Investments 2,311,255 0.3% 5,786,543 8,097,798 0.7%
Alinda Infrastructure Fund Il - - 3,491,856 3,491,856 0.3%
Alterna Core Capital Assets Fund - - 426,792 426,792 0.0%
Stonepeak Infrastructure Fund 1,928,119 0.2% 3,882,386 5,810,505 0.5%
EQT Infrastructure Il 77,632 0.0% 2,330,943 2,408,575 0.2%
Alterna Core Capital Assets Fund Il 9,013,894 11% 704,849 9,718,743 0.8%
1SQ Global Infrastructure Fund 38,119,541 4.8% 3,116,720 41,236,261 3.6%
Stonepeak Infrastructure Fund Il 2,670,897 0.3% 6,965,952 9,636,849 0.8%
1SQ Global Infrastructure Fund II" 61,225,463 7.7% 3,681,203 64,906,666 5.6%
Stonepeak Infrastructure Credit Fund | 87,472,750 10.9% 19,787,844 107,260,594 9.3%
Stonepeak Infrastructure Fund IlI 59,878,878 7.5% 3,763,636 63,642,514 5.5%
Global Diversified Infrastructure Fund 61,916,634 7.7% - 61,916,634 5.3%
Stonepeak Infrastructure Fund IV 42,213,654 5.3% 16,583,413 58,797,067 5.1%
Stonepeak Asia Infrastructure Fund 40,237,254 5.0% 18,738,469 58,975,723 5.1%
NOVA Infrastructure Fund | L.P. 53,609,013 6.7% 5,771,788 59,380,801 5.1%
EQT Infrastructure VI 21,100,266 2.7% 29,586,415 50,686,681 4.4%
NOVA Infrastructure Fund Il L.P. 11,125,730 14% 37,315,730 48,441,460 42%
ICG Infrastructure Fund Il SCSp 4,025,559 0.5% 55,676,696 59,702,255 5.2%
TOTAL FUND INVESTMENTS $496,926,539 62.1% $217,611,235 $714,537,774 61.7%
Caledon Andromeda Investments 49,592,154 6.2% 5,280,113 54,872,267 47%
Caledon Andromeda Investments I 90,791,674 1.3% 4,944,873 95,736,647 8.3%
CBRE Caledon Andromeda Investments IlI 133,232,423 16.7% 7,673,825 140,906,248 12.2%
CBRE Andromeda Investments IV 29,521,618 3.7% 122,488,324 152,009,942 131%
TOTAL DIRECT INVESTMENTS $303,137,869 37.9% $140,387,135 $443,525,004 38.3%
TOTAL PORTFOLIO $800,064,408 100.0% $357,998,370 $1,158,062,778 100.0%

" Total exposure composed of fair value plus unfunded commitment.
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Portfolio Return Vs. Benchmark

Outperformance/
NMERB Net TWRR CPI + 400 bps (Underperformance)
Time-Weighted
Quarter 2.6% 0.8% 1.8%
1-Year 8.4% 6.8% 1.6%
2-Year 7.9% 6.9% 1.0%
3-Year 9.0% 71% 1.9%
5-Year 11.0% 8.6% 2.4%
Since Inception 5.9% 6.3% (0.4%)

@ Note: Time-weighted NMERB net returns provided by NEPC, LLC. The returns are as at Q4 2025.

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%
Quarter 1-Year 2-Year 3-Year 5-Year Since
Inception

u NMERB Net TWRR  mNMERB Benchmark
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Investment Policy Guidelines

The NMERB adopted an Infrastructure Policy Statement in September 2007 and subsequently updated, most recently in
December 2022. The policy statement sets out the investment guidelines and ranges that have been adopted by NMERB and to
which the infrastructure portfolio must adhere. The guidelines have been adopted to ensure appropriate risk-adjusted returns

are targeted and adequate diversification exists within the Portfolio.

Portfolio Investment Policy Guidelines

Policy Guideline

Portfolio Actual

INVESTMENT STRUCTURE

Private Equity 40% -100%
Private Debt 0% - 60%
Public Equity 0% - 30%
Public Debt 0% - 20%

INVESTMENT VEHICLE

Open-End Funds 0% - 100%
Closed-End Funds 20% - 100%
Separate Accounts 0% - 30%
Direct Co-Investments 0% - 50%
ASSET TYPE

Energy 0% - 60%
Transportation 0% - 60%
Utilities 0% - 60%
Social Infrastructure 0% - 60%
Other’ 0% - 40%
GEOGRAPHY

United States 0% -100%
Western Europe 0% -70%
Australia / NZ 0% - 50%
Other OECD 0% - 50%
Non-OECD 0% - 20%

90.4%

9.6%

9.9%

46.4%

9.6%

34.1%

29.6%

17.9%

9.4%

1.6%

415%

67.9%

11.5%

3.6%

12.3%

47%

1 Other consists of Data Centers (44%), Communications (14%), Waste (10%), Fiber (9%), Other (5%), Broadband Services (4%), Fiber and Data Centers (4%), Logistics

(3%), Utilities (2%) Healthcare (1%), Transportation (1%), Telecommunications (1%), Fiber Optics (1%),, and Services (1%).
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Investment Structure Investment Vehicle

@ = Private Equity @ = Close-ended
90%

m Direct
= Public Debt
Asset Type Geography

970w Co-Invest
Open-end

m Separate Account

2%
= Other us
= Energy m Other OECD
= Transportation = W. Europe
Utilities Non-OECD
» = Social = Australia / NZ
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