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My fellow shareholders,

It is a defining time for our industry, as energy needs are rapidly evolving. Our achievements 
in 2025 show that we are changing the way we think, plan and work to meet those needs. 
One thing that isn’t changing: our commitment to providing customers with reliable, 
affordable energy.

We have a growing need for capital, and as we look ahead, we know that we can continue 
our commitments with the financial support of Blackstone Infrastructure. Our proposed 
transaction offers significant benefits, protections and opportunities for our employees, 
customers and communities. While we work through the remaining regulatory approvals, 
we remain focused on carrying out our strategic investment plans.

In Texas, our first System Resiliency Plan is underway, with three years of investments to 
strengthen our distribution grid and mitigate various risks to the safe and reliable operation 

of our system, including increased vegetation management and wildfire mitigation efforts. TNMP continued to 
experience unprecedented growth with a 28% increase in its system peak in 2025. Our teams are also growing stronger 
to respond to these increased needs.

In New Mexico, we continued to advance PNM’s transition to carbon-free generation, delivering 80% clean energy 
to customers in 2025 and securing approval for the addition of another 450 megawatts as system needs grow. Grid 
Modernization plans are bringing new technologies to PNM customers beginning this year, improving the way we 
provide reliable service to customers and opening the door for future grid solutions. We achieved a record $117 million 
annual customer savings by participating in regional markets to better utilize our resources, and we remain focused on 
transmission investments to expand these opportunities.

Across both utilities, our core values of Safety, Caring and Integrity shine through. We’re expanding our training 
efforts with a focus on developing the next generation of line workers and skilled trades professionals in a culture that 
emphasizes safety and accountability. We continue to engage with the communities most exposed to wildfire risks, 
sharing information and best practices that prioritize safety and foster preparedness. Our community giving efforts, 
including our company Foundation, are supported by employees who also stepped up in record levels to participate in Day 
of Service events and volunteer their own time to non-profit organizations.

On behalf of our teams across Texas and New Mexico, thank you. Your support has been essential to our progress and has 
created the foundation for the opportunities ahead. We are grateful for your continued confidence in our path forward.

Sincerely,

Pat Collawn
Executive Chair
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Sincerely,



Customers First. A Year of Impact.

Delivered 80% carbon-free electricity 

to our customers as we transition to 100% carbon free.

Strengthened wildfire mitigation 

in Texas and New Mexico through new innovative technologies 
and partnerships while advancing a Public Safety 
Power Shutoff plan in high fire risk areas in New Mexico.

Maximized renewables and reduced carbon dioxide 

through the Western Energy Imbalance Market contributing to 

$265 million in PNM customers fuel savings since 2021.

Advanced PNM’s  
clean energy portfolio 
by securing unanimous approval
for 617 MW of new 2028 resources 

and integrating 465 MW of solar and
storage, including New Mexico’s first
community solar facilities.

Enabled a 

28% increase
in TNMP system
peak demand 

and implemented TNMP’s first 
System Resiliency Plan
to benefit customers through enhanced
resiliency of the distribution system.

Almost  

9 billion 
kilowatt-hours of electricity 

saved since programs began in 2007 –  

enough to power 1,250,000 
homes for a year.

2.5 billion gallons of water saved - enough 
to fill approximately 19.7 billion 16-ounce water bottles.

Kept an estimated 

4 million metric 
tons of carbon dioxide out of the air - equivalent to keeping 
935,000 gasoline powered cars off the road for one year.

PNM ENERGY EFFICIENCY PROGRAMS



Expanded training to develop the next generation of line 

workers with 95 active apprentices and 35
new high school student graduates
of the PNM Power Pros trades program.

Assisted more than 6,500 families through 

the PNM Good Neighbor Fund.
Contributed $3.8 million to New Mexico 
& Texas non-profits and community partners.

Connected more than 200 homes
on the Navajo Nation to the electric grid for the first time, totaling 

more than 1,000 homes since 2019  

as part of Light Up Navajo.

Trained ~30 pre-apprentices  
through a community college lineworker program, 

giving students hands-on skills and a direct pathway into 

high-demand utility careers.

Mobilized more than640 employees
for Day of Service volunteering, deepening our connection to
the communities we serve.

Customers First. A Year of Impact.

TNMP ENERGY EFFICIENCY PROGRAMS

$71.3 million
in customer incentives and kept an estimated 

213,005 metric tons of 
carbon dioxide out of the air – equivalent 
of greenhouse gas emissions from 49,685 
gasoline-powered cars for a year.

Since 2002, 

317 million 
kilowatt-hours

of electricity saved –  
enough to power 44,389 

homes for a year.



TXNM ENERGY, INC. AND SUBSIDIARIES

COMPARISON OF 5-YEAR CUMULATIVE TOTAL RETURN

SAFE HARBOR STATEMENT UNDER THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995

PNM is a regulated utility in New Mexico with operations primarily engaged in the generation, transmission and 
distribution of electricity. TNMP is a regulated utility operating in Texas, providing transmission and distribution 
services. The graph below assumes that $100 was invested on December 31, 2020, in TXNM Energy common stock, the 
S&P 500 Index and the EEI Peer Index, and all dividends were reinvested through December 31, 2025. The comparisons 
in the performance graph do not reflect current market conditions and are not intended to forecast or be indicative of 
possible future performance of our common stock.

Statements made in this letter that relate to future events, or our expectations, projections, estimates, intentions, 
goals, targets, and strategies, including the proposed Blackstone Infrastructure Merger, are made pursuant to the 
Private Securities Litigation Reform Act of 1995.  Readers are cautioned that all forward-looking statements are based 
upon current expectations and estimates and apply only as of the date of this letter.  We assume no obligation to update  
this information.

Because actual results may differ materially from those expressed or implied by these forward-looking statements, 
we caution readers not to place undue reliance on these statements.  Our business, financial condition, cash flows, and 
operating results are influenced by many factors, which are often beyond our control, that can cause actual results to 
differ from those expressed or implied by the forward-looking statements.  We describe risks and uncertainties that can 
cause actual results and events to differ materially in the “Risk Factors,” “Quantitative and Qualitative Disclosures about 
Market Risk,” and “Management’s Discussion and Analysis” sections of our Forms 10-K and 10-Q filed with the SEC.

2020 2021 2022 2023 2024 2025

$100.00 $96.52 $106.36 $93.62 $115.04 $142.01

S&P 500 Index $100.00 $128.68 $105.36 $133.03 $166.18 $195.86

EEI Index $100.00 $117.12 $118.47 $108.16 $128.82 $143.83

Data Source:  Bloomberg; except EEI Index, source: EEI website

 Historical performance does not necessarily predict future results. TXNM Energy’s common stock is traded on the NYSE.
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