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My fellow shareholders, 

As we refl ect on the past year, I am proud to share our achievements rooted in our 
commitment to customers and serving our communities. Our successes in 2024 were the 
result of a dedication to support and enhance the lives of those we serve. This dedication 
is shared across our teams in Texas and New Mexico as we collaborate with customers and 
develop new solutions to build stronger, more resilient, more sustainable grids.

In Texas, we continue to experience unprecedented growth, prompting the change in our 
holding company name to better refl ect our dual-state operations. 2024 was no exception, 
with seven new TNMP system peaks and 18% growth in system demand. We also put forth 
our fi rst System Resiliency Plan with a data-driven approach evaluating various types of 
events posing risk to our system and strategically prioritizing infrastructure investments in 
the areas most needed. 

In New Mexico, we are growing stronger through collaboration as we balance the near-term needs of our customers with 
the long-term investments required for a sustainable energy future. We energized the greatest number of projects in 
PNM history, including new solutions to resolve system constraints through distribution-level batteries, along with new 
substations and utility-scale solar and battery storage resources. We also secured approval for Grid Modernization plans 
and new proposed resources that will empower customers and bring us to 75% carbon-free generation in 2026, another 
step closer to the state’s carbon-free goal. As we worked with stakeholders to share our vision for the future, we reached 
an unopposed stipulation with stakeholders in our rate review and put forth another proposal for additional solar and 
battery storage resources in 2028.

At both utilities, we developed comprehensive wildfi re prevention plans that prioritize the safety of our customers, 
communities and employees. 

Our commitment stretches beyond our operations: 

• New Mexico and Texas non-profi ts and community partners were strengthened by more than $2 million in 
contributions.

• Our newly launched PNM Power Pros high school trades program graduated nine students at three schools in its fi rst 
semester. 

• Communities aff ected by Hurricane Beryl and the South Fork and Salt wildfi res were bolstered by our donated 
supplies, access to resources and support for locally hosted events to restore a sense of community. 

On behalf of our employees and myself, I am grateful for your continued trust and support. Together, we are making 
signifi cant progress towards a sustainable and resilient future for our customers.  

Sincerely,

Pat Collawn
Chair and CEO

LETTER TO SHAREHOLDERS
FROM THE CHAIR AND CEO



SERVING OUR CUSTOMERS IN 2024

Reached 72% carbon- 
free electricity and 
50% renewables
as we transition to 100% carbon free.

Energized the greatest number of
power system projects in PNM
history including integration of

~1,500 megawatts of new solar and  
battery storage resources.

Maximized renewables and reduced carbon dioxide 

through the Western Energy Imbalance Market contributing to 

$148.3 million in PNM customers fuel savings since 2021.

Attained agreement for  

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

Bolstered customer safety with  
wildfire prevention, system hardening and 
outreach in high fire areas throughout
New Mexico.

Supported seven new system
peaks at TNMP with an 18%
increase in system demand.

Issued PNM’s first 20-year
transmission study providing a
roadmap to a carbon-free energy future.

Almost  

8.2 billion 
kilowatt-hours of electricity 

saved since programs began in 2007 –  

enough to power 1,143,000 
homes for a year.

2.3 billion gallons of water saved - enough 
to fill approximately 18 billion 16-ounce water bottles.

Kept an estimated 

3.9 million metric 
tons of carbon dioxide out of the air - equivalent to keeping 
907,000 gasoline powered cars off the road for one year.

PNM ENERGY EFFICIENCY PROGRAMS

TNMP ENERGY EFFICIENCY PROGRAMS

$64.5 million 

in customer incentives and kept an estimated 

199,749 metric tons of 
carbon dioxide out of the air – equivalent 
of greenhouse gas emissions from 46,592 
gasoline-powered cars for a year.

Since 2002, 

297 million 
kilowatt-hours 

of electricity saved –  
enough to power 41,627 

homes for a year.



Launched PNM Power Pros high school trades program to 

three schools with nine graduating students in
the fi rst semester. PNM founded a $1 million fund to create PNM Power Pros 
for local students led by PNM and the local IBEW 611. 

Assisted more than 3,665 families through 

the PNM Good Neighbor Fund.
Contributed $2.2 million to New Mexico 
& Texas non-profi ts and community partners.

Connected 
300 homes on 
the Navajo Nation to the electric grid for the 

fi rst time as part of Light Up Navajo.

Progressed on a smart grid and 
advanced technology roadmap
for customers through 

PNM’s Grid Modernization Plan.

TNMP awarded

EEI’s Emergency Assistance Award
for response to Hurricane Helene.

SERVING OUR CUSTOMERS IN 2024

PNM awarded the Fortnightly Lewis Latimer

Top Innovator Award
for its new service delivery process design.

TNMP awarded for the eighth year by the 

Environmental Protection Agency’s ENERGY STAR program,
earning recognition with a sixth Partner of the Year Sustained
Excellence Award for its High-Performance Homes program.

Increased workplace diversity to 27% women, 15% identifi ed as disabled, 

9% veterans and 56% minorities, with 35% of employees
represented by a bargaining unit.



TXNM ENERGY, INC. AND SUBSIDIARIES

COMPARISON OF 5-YEAR CUMULATIVE TOTAL RETURN

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

TNMP. 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, 2019, in PNM Resources common stock, the S&P 500 Index and 
the EEI Peer Index, and all dividends were reinvested through December 31, 2024. 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 for TXNM Energy, Inc. (“TXNM”), Public Service Company of New Mexico (“PNM”), or Texas-New Mexico 
Power Company (“TNMP”) (collectively, the “Company”) that relate to future events or expectations, projections, estimates, intentions, 
goals, targets, and strategies, including the unaudited financial results and earnings guidance, 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 report. TXNM, PNM, and TNMP assume no obligation to update this information. Because 
actual results may differ materially from those expressed or implied by these forward-looking statements, TXNM, PNM, and TNMP 
caution readers not to place undue reliance on these statements. TXNM’s, PNM’s, and TNMP’s business, financial condition, cash flow, 
and operating results are influenced by many factors, which are often beyond their control, that can cause actual results to differ from 
those expressed or implied by the forward-looking statements. For a discussion of risk factors and other important factors affecting 
forward-looking statements, please see the Company’s Form 10-K, Form 10-Q filings and the information included in the Company’s 
Forms 8-K with the Securities and Exchange Commission, which factors are specifically incorporated by reference herein.

2019 2020 2021 2022 2023 2024

TXNM Energy $100.00 $98.27 $94.85 $104.53 $92.00 $113.12

S&P 500 Index $100.00 $118.39 $152.34 $124.73 $157.48 $196.85

EEI Index $100.00 $98.84 $115.76 $117.09 $106.90 $127.32

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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