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INTRODUCTION

Public Service Company of New Mexico (“PNM”) and its public utility holding company,
TXNM Energy, Inc. (“TXNM”), pursuant to Ordering Paragraph D of the New Mexico Public
Regulation Commission’s (“Commission”) Order Granting Petition for Declaratory Order
(“Declaratory Order”) in Case No. 26-0000153, hereby submits this report identifying and
describing the equity transactions completed pursuant to that Declaratory Order (“Declaratory
Order Report™).

Additionally, PNM, TXNM, and Troy ParentCo LLC (“Joint Applicants™), if so directed
by the Hearing Examiners, are prepared to file their Supplemental Compliance Report that
(a) updates their Compliance Report filed on July 27, 2026 and their Amended Compliance Report
filed on August 10, 2026 (“Compliance Reports”), and (b) provides additional information in order
to address the issues raised by Utility Division Staff and intervenors in their responses to the
Compliance Reports. Joint Applicants are also prepared to provide the comprehensive matrix Staff
recommended that identifies and details the changes made in the revised application and
accompanying testimonies (“Revised Applications”) filed with the Motion for Leave.!

BACKGROUND

On August 27, 2026, the Commission issued the Declaratory Order. The Declaratory Order
determined, subject to the terms and conditions stated therein, that TXNM could undertake certain

equity transactions of up to $400 million without obtaining additional prior Commission approval

! Joint Applicants filed the Revised Application subject to a motion for leave to file the application and supplemental
compliance report. Case No. 25-00060-UT, Joint Applicants’ Motion to Revise Merger Application and Supporting
Testimony, for Leave to Supplement Compliance Report and Request for Subsequent Status Conference (Sept. 15,
2026) (“Motion for Leave”).



(“Equity Issuance”). Among other conditions, the Declaratory Order requires that proceeds from
the Equity Issuance authorized by the Declaratory Order be used exclusively to repay the $400
million Wells Fargo Bank, National Association (“Wells Fargo”) term loan incurred in connection
with the unwinding of the prior financing transaction (“Term Loan). Ordering Paragraph D of
the Declaratory Order further provides that TXNM shall identify the Equity Issuance completed
pursuant to the Declaratory Order and file a report describing the equity transactions in Case No.
25-00060-UT. TXNM and PNM submit this Declaratory Order Report in compliance with

Ordering Paragraph D. The material documents referenced herein are summarized as follows:

Exhibits Description

PNM Exhibit A Affirmation of Henry E. Monroy in Support of Declaratory
(Declaratory Order Report) | Order Report

PNM Exhibit B Final Equity Issuance costs and journal entries recorded at
(Declaratory Order Report) | TXNM

PNM Exhibit C TXNM press release announcing commencement of offering
(Declaratory Order Report) | of common stock

PNM Exhibit D TXNM press release announcing pricing of offering of
(Declaratory Order Report) | common stock

PNM Exhibit E TXNM Form 8-K filed with the Securities and Exchange
(Declaratory Order Report) | Commission (“SEC”) on September 2, 2026

PNM Exhibit F TXNM Prospectus Supplement filed with the SEC on August
(Declaratory Order Report) | 31,2026

PNM Exhibit G? Evidence of receipt by TXNM of $396 million in net
(Declaratory Order Report) | proceeds from the $400 million Equity Issuance

PNM CONFIDENTIAL List of investor bids and final allocation of shares to

Exhibit H (Declaratory investors who participated in the publicly registered bank
Order Report) underwritten offering of the $400 million Equity Issuance
gfggf;:;?:t)l (Declaratory Evidence of principal payment for Term Loan to Wells Fargo

2 PNM Exhibit G (Declaratory Order Report) contains the ledger entries for other cash transactions that occurred on
September 2, 2026. Those ledger entries have been redacted because they are not relevant to the issues being addressed
in the Declaratory Order Report.



COMPLETED EQUITY ISSUANCE

On August 31, 2026, to repay the Term Loan, TXNM announced a public offering of shares
of common stock. TXNM issued two press releases regarding that offering.> TXNM entered into
an underwriting agreement with Wells Fargo Securities, LLC (“Wells Fargo Securities”).* Wells
Fargo Securities conducted the public offering of shares of TXNM common stock.’

The offering closed on September 2, 2026.° In the completed offering, TXNM sold
7,079,646 shares of common stock to Wells Fargo Securities, LLC at a price of $55.935 per share.”
The public offering price was $56.50 per share.® The difference between these per-share amounts,
$0.565, represents the underwriting discounts and commissions on this transaction.” After the
applicable underwriting discounts, commissions, and offering expenses, TXNM received
approximately $396 million in net proceeds from the offering, with evidence of the receipt of that
$396 million in PNM Exhibit G (Declaratory Order Report).!  Additionally, PNM
CONFIDENTIAL Exhibit H (Declaratory Order Report) is the list of investor bids and final
allocation of shares to investors who participated in the publicly registered bank underwritten
offering of the $400 million Equity Issuance.

The total cost required to complete the Equity Issuance was $4.74 million.!!

3 See PNM Exhibit C (Declaratory Order Report) (announcing commencement of offering of common stock) and
PNM Exhibit D (Declaratory Order Report) (announcing pricing of offering).

4 See PNM Exhibit E (Declaratory Order Report).
5 See PNM Exhibit E (Declaratory Order Report).
6 See PNM Exhibit E (Declaratory Order Report).
7 See PNM Exhibit E (Declaratory Order Report).
8 See PNM Exhibit F (Declaratory Order Report).
9 See PNM Exhibit F (Declaratory Order Report).

10 See PNM Exhibit E (Declaratory Order Report) and PNM Exhibit G (Declaratory Order Report).
' PNM Exhibit B (Declaratory Order Report).



USE OF PROCEEDS

Consistent with the Declaratory Order, the proceeds of the Equity Issuance were used
exclusively in connection with repayment of the Term Loan incurred to unwind the prior financing
transaction.'> On September 4, 2026, TXNM repaid the Term Loan.'* Accordingly, the Equity
Issuance described above (and further described below) accomplished the purpose for which the
Commission granted the declaratory relief in Case No. 26-0000153.

COMPLIANCE WITH CONDITIONS OF THE DECLARATORY ORDER

The public offering was structured as a publicly registered bank-underwritten offering and
not as a private investment in public equity (“PIPE”) transaction.'"* Accordingly, the Declaratory
Order’s conditions regarding restrictions concerning PIPE counterparties and PIPE voting
provisions were not applicable to this offering. In accordance with Ordering Paragraph C(iii) of
the Declaratory Order, TXNM sought and received the required assurance concerning the
underwriter’s reasonable efforts to preclude participation by Blackstone Infrastructure or its
affiliates, public utilities, and public utility holding companies.!> TXNM further confirm that the
public offering and completed Equity Issuance were undertaken in accordance with the conditions
of the Declaratory Order that precluded participation by Blackstone Infrastructure, Troy ParentCo,

LLC, and their respective affiliates, public utilities and public utility holding companies.'®

12 PNM Exhibit A (Declaratory Order Report), § 7.

13 See PNM Exhibit I (Declaratory Order Report). TXNM repaid the Term Loan with the $396 million in net proceeds
from the Equity Issuance and $4 million in borrowings under TXNM’s commercial paper program. Exhibit I also
includes ledger entries that have been redacted because they are not relevant to the issues being addressed in the
Declaratory Order Report.

14 PNM Exhibit A (Declaratory Order Report), 9 8.
1S PNM Exhibit A (Declaratory Order Report), § 9.
16 PNM Exhibit A (Declaratory Order Report), 9 9.



TRANSACTION SUMMARY

Item Completed Equity Issuance

: Publicly registered underwritten offering of TXNM common
Transaction type

stock
Underwriter Wells Fargo Securities, LLC

Pricing / underwriting August 31, 2026

agreement

Closing date September 2, 2026

Shares issued 7,079,646

Public offering price $56.50 per share

Underwriter purchase price $55.935 per share

Approximate net proceeds $396 million

Authorized purpose Repayment of $400 million Term Loan

Term Loan repayment date September 4, 2026
PIPE transaction No
Declaratory Order August 27, 2026, Case No. 26-0000153

Compliance-report docket Case No. 25-00060-UT

SUPPORTING PUBLIC DISCLOSURES

TXNM publicly disclosed the completed Equity Issuance in its applicable filings with the

SEC.



e TXNM filed a Prospectus Supplement with the SEC on August 31, 2026, stating
that it was offering 7,079,646 shares of common stock, no par value, at a public
offering of $56.50 per share.!”

e TXNM filed a Form 8-K with the SEC on September 2, 2026, stating that TXNM
issued a press release announcing commencement of its offering of common stock
on August 31, 2026. The Form 8-K states that the offering closed on September 2,
2026 and that TXNM received net proceeds totaling $396 million after deducting
the underwriting discounts and commissions and estimated offering expenses
payable to the underwriter. As discussed in the Form 8-K, TXNM intended to use
the proceeds to repay the Term Loan.!®

Those disclosures provide additional information concerning the offering, including the
number of shares issued, offering price, underwriting arrangements, proceeds, and intended use of
proceeds.

CONCLUSION

Through this report, TXNM and PNM identify and describe the Equity Issuance completed
pursuant to the Commission’s August 27, 2026 Declaratory Order in Case No. 26-0000153. The
Equity Issuance offering closed on September 2, 2026, generated approximately $396 million in
net proceeds, and was followed by repayment of the Term Loan on September 4, 2026. TXNM
and PNM respectfully submit this report in compliance with Ordering Paragraph D of the

Declaratory Order.

17 See PNM Exhibit F (Declaratory Order Report).
18 See PNM Exhibit E (Declaratory Order Report).



Respectfully submitted this 28th day of September, 2026.
PUBLIC SERVICE COMPANY OF NEW MEXICO

/s/ Stacey Goodwin

Stacey Goodwin--Associate General Counsel
414 Silver Avenue SW MS 805
Albuquerque, New Mexico 87158

Phone: 505-241-4927
Stacey.Goodwin@txnmenergy.com

WILKINSON BARKER KNAUER LLP

Raymond L. Gifford

2138 W. 32nd Ave., Suite 300
Denver, CO 80211

Phone: (303) 626-2350
RGifford@wbklaw.com

Debrea M. Terwilliger

2138 W. 32nd Ave, Suite 300
Denver, CO 80211

(303) 626-2350
DTerwilliger@wbklaw.com

GCG#535872



Affirmation of Henry E. Monroy in Support of Declaratory Order Report

PNM Exhibit A

Is contained in the following 3 pages.
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BEFORE THE NEW MEXICO PUBLIC REGULATION COMMISSION

IN THE MATTER OF THE JOINT APPLICATION OF )

PUBLIC SERVICE COMPANY OF NEW MEXICO, )

TXNM ENERGY, INC. AND TROY PARENTCO LLC FOR )

APPROVAL OF AN ACQUISITION AND MERGER OF ) Case No. 25-00060-UT

TROY MERGER SUB INC. WITH TXNM ENERGY, INC.; )

APPROVAL OF A GENERAL DIVERSIFICATION PLAN; )

AND ALL OTHER AUTHORIZATIONS AND )

APPROVALS REQUIRED TO CONSUMMATE AND )
)
)
)
)
)
)

IMPLEMENT THIS TRANSACTION

PUBLIC SERVICE COMPANY OF NEW MEXICO,
TXNM ENERGY, INC. AND TROY PARENTCO LLC,

JOINT APPLICANTS.

AFFIRMATION OF HENRY E. MONROY IN SUPPORT OF TXNM ENERGY, INC.’S
REPORT IDENTIFYING EQUITY ISSUANCE
COMPLETED PURSUANT TO DECLARATORY ORDER

I, Henry E. Monroy, being first duly sworn, depose and state as follows:

1. I am over the age of 18 years and am competent to testify concerning the matters
in this Affirmation, which are based on my own personal knowledge and belief.

2. I am the Senior Vice President and Chief Financial Officer for Public Service
Company of New Mexico (“PNM”). I am responsible for executive oversight of the financial
health of TXNM Energy Inc. (“TXNM?”) and its subsidiaries. I also oversee the PNM Regulatory
and Pricing organization.

3. On August 27, 2026, the New Mexico Public Regulation Commission
(“Commission”) issued its Order Granting Petition for Declaratory Order in Case No. 26-
0000153 (“Declaratory Order”). The Declaratory Order concluded that TXNM could undertake

certain equity transactions of up to $400 million, subject to terms and conditions, without obtaining
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additional prior Commission approval (“Equity Issuance”) in order to repay the $400 million Wells
Fargo Bank, National Association term loan incurred in connection with the unwinding of the
financing transaction (“Term Loan”).!

4. The Declaratory Order requires that all the proceeds from the Equity Issuance be
used to repay the Term Loan. Paragraph D of the Declaratory Order also requires that TXNM
identify the Equity Issuance and file a report describing the Equity Issuance.

5. Pursuant to the Declaratory Order, PNM is submitting on behalf of TXNM this
report that identifies and describes the Equity Issuance that were completed to repay the Term
Loan (“Declaratory Order Report”).

6. By this Affirmation, I am affirming that the factual information in the Declaratory
Order Report, including the exhibits, is true and correct to the best of my knowledge.

7. I affirm that TXNM used the proceeds from the Equity Issuance exclusively to
repay the Term Loan.

8. I affirm that the public offering was structured as publicly registered bank-
underwritten offering and not as a private investment in public equity.

0. I further affirm that TXNM and PNM complied with the Commission’s terms and
conditions set forth in the Declaratory Order. T XNM sought and received assurance that the
underwriter would use reasonable efforts to preclude participation by Blackstone Infrastructure or
its affiliates, public utilities, and public utility holding companies in the public offering. Further,
Blackstone Infrastructure, Troy ParentCo, LLC, and their respective affiliates, public utilities and

public utility holding companies did not acquire equity through this public offering.

! The financing transaction describes Troy TopCo LP’s purchase of 8,000,000 shares of TXNM common stock for
$400 million that the Commission determined was void and of no effect under NMSA 1978, Section 62-6-12.

2
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FURTHER AFFIANT SAYETH NAUGHT.
I affirm under penalty of perjury under the laws of the State of New Mexico that the
foregoing statements of fact are true and correct to the best of my knowledge and belief.
DATED: September 28, 2026

/s/ Henry E. Monroy
Henry E. Monroy

GCG#535869



Final Equity Issuance Costs and Journal Entries Recorded at TXNM

PNM Exhibit B

Is contained in the following 2 pages.
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JA Exhibit B (PNM) - Equity Issuance Costs

Equity Issuance Costs

$ in Millions
Description Amount
Equity Offering Bank Fees" 4.00
Equity Offering Legal Fees 0.54
Equity Offering Other Fees’ 0.20

! Bank fee of 1% of $400M offering amount, or $4M, was taken out of gross proceeds, for delivery to TXNM of net proceeds of $396M
2 Other fees related to $400M equity offering include $55,340 to the Securities and Exchange Commission, $21,525 to Workiva, $118,387 to KPMG
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The following journal entries were recorded at TXNM Energy Inc. (Holding Company) in relation issuing $400 million of new
equity. No journal entries were recorded at PNM in relation to issuing new equity.

1 Record issuance of $400 million new equity (7.1 million common shares)

Debit/Credit Account Debit Amount Credit Amount
Debit: Cash S400 million
Credit: Common Equity $400 million

2 Record costs related to issuance of $400 million new equity

Debit/Credit Account Debit Amount Credit Amount
Debit: Additional Paid in Capital (Equity) 4.74 million
Credit: Cash 4.74 million

Note: Equity issuance costs are upfront costs associated with issuing new equity, including upfront bank fees, legal fees
and SEC filing fees. Equity issuance costs are recorded on the balance sheet in an account called Additional Paid in Capital.
These costs are a reduction to equity on the balance sheet.



TXNM Press Release Announcing Commencement of Offering of
Common Stock

PNM Exhibit C

Is contained in the following 2 pages.
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For Immediate Release
August 31, 2026

TXNM Energy Announces Public Offering of Common Stock

(ALBUQUERQUE, N.M.) — TXNM Energy, Inc. (“TXNM Energy”) (NYSE: TXNM) announced today the
commencement of an underwritten public offering of $400.0 million of shares of its common stock, no par
value. All of the shares are being offered by TXNM Energy. The proposed offering is subject to market and
other conditions, and there can be no assurance as to whether or when the proposed offering may be
completed, or as to the actual size or terms of the offering.

TXNM Energy intends to use the net proceeds to repay borrowings under its $400 million term loan agreement.
Wells Fargo Securities is acting as the sole book-running manager for this offering.

The public offering is being made pursuant to an effective shelf registration statement on Form S-3 (File No.
333-285426) that has been filed with the Securities and Exchange Commission, or SEC. A preliminary
prospectus supplement related to the offering has been filed with the SEC and is available on the SEC’s
website at http://www.sec.gov. In addition, to obtain a copy of the prospectus supplement and related base
prospectus for this offering, please contact Wells Fargo Securities, 90 South 7th Street, 5th Floor, Minneapolis,
MN 55402, at 800-645-3751 (option #5) or email a request to WFScustomerservice@wellsfargo.com.

This press release does not constitute an offer to sell or the solicitation of an offer to buy any securities in any
jurisdiction to any person to whom it is unlawful to make an offer, solicitation or sale in such jurisdiction. The
offering of these securities will be made only by means of a prospectus and a related prospectus supplement
meeting the requirements of Section 10 of the Securities Act of 1933, as amended.

Background:

TXNM Energy (NYSE: TXNM), an energy holding company based in Albuquerque, New Mexico, delivers
energy to more than 800,000 homes and businesses across Texas and New Mexico through its regulated
utilities, TNMP and PNM. For more information, visit the company's website at www.TXNMEnergy.com.

CONTACTS:
Analysts Media
Lisa Goodman Corporate Communications
(505) 241-2160 (505) 241-2743

Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995:

Certain statements contained in this press release are “forward-looking statements” under federal securities laws. These statements
are based upon management’s current expectations and are subject to risks and uncertainties that could cause actual results to differ
materially from those contemplated in the forward-looking statements. Readers are cautioned not to place undue reliance on these
statements. Forward-looking statements include, among other things, statements concerning the anticipated terms of the common
stock being offered, the completion, timing and size of the offering and the intended use of proceeds.


mailto:WFScustomerservice@wellsfargo.com
http://www.txnmenergy.com/
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Factors that could cause actual results to differ materially from those contemplated in any forward-looking statements include, but are
not limited to: market conditions, including market interest rates; the trading price and volatility of TXNM Energy’s common stock; and
risks relating to TXNM Energy’s business, including those described under the headings “Disclosure Regarding Forward Looking
Statements” and “Risk Factors” in the company’s Annual Report on Form 10-K for the year ended December 31, 2025, and in
subsequent reports filed with the SEC. 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 SEC, which
factors are specifically incorporated by reference herein. There can be no assurance that the planned offering of common stock will be
completed on the anticipated terms, or at all. Except as may be required by law, TXNM Energy expressly disclaims any obligation to
update any forward-looking information.

GCG#535868



TXNM Press Release Announcing Pricing of Offering of Common Stock

PNM Exhibit D

Is contained in the following 2 pages.
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For Immediate Release
August 31, 2026

TXNM Energy Announces Pricing of Public Offering of Common Stock

(ALBUQUERQUE, N.M.) — TXNM Energy, Inc. (“TXNM Energy”) (NYSE: TXNM) announced today that it has
priced an underwritten public offering of 7,079,646 shares of its common stock, no par value, at a public
offering price of $56.50 per share for approximate gross proceeds of approximately $400 million, before
deducting the underwriting discount and estimated offering expenses payable by TXNM Energy.

TXNM Energy intends to use the net proceeds to repay borrowings under its $400 million term loan agreement.
Wells Fargo Securities is acting as the sole book-running manager for this offering.

The underwriter may offer shares of TXNM Energy’s common stock in transactions on the New York Stock
Exchange, in the over-the-counter market, through negotiated transactions or otherwise at market prices, at
prices related to market prices or at negotiated prices. Closing of the offering is expected to occur on or about
September 2, 2026, subject to customary closing conditions.

The public offering is being made pursuant to an effective shelf registration statement on Form S-3 (File No.
333-285426) that has been filed with the Securities and Exchange Commission, or SEC. A preliminary
prospectus supplement related to the offering has been filed with the SEC and is available on the SEC’s
website at http://www.sec.gov. In addition, Press Releases: To obtain a copy of the prospectus supplement
and related base prospectus for this offering, please contact Wells Fargo Securities, 90 South 7th Street, 5th
Floor, Minneapolis, MN 55402, at 800-645-3751 (option #5) or email a request to
WEFScustomerservice@wellsfargo.com.

This press release does not constitute an offer to sell or the solicitation of an offer to buy any securities in any
jurisdiction to any person to whom it is unlawful to make an offer, solicitation or sale in such jurisdiction. The
offering of these securities will be made only by means of a prospectus and a related prospectus supplement
meeting the requirements of Section 10 of the Securities Act of 1933, as amended.

Background:

TXNM Energy (NYSE: TXNM), an energy holding company based in Albuquerque, New Mexico, delivers
energy to more than 800,000 homes and businesses across Texas and New Mexico through its regulated
utilities, TNMP and PNM. For more information, visit the company's website at www.TXNMEnergy.com.

CONTACTS:
Analysts Media
Lisa Goodman Corporate Communications
(505) 241-2160 (505) 241-2743

Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995:
Certain statements contained in this press release are “forward-looking statements” under federal securities laws. These statements
are based upon management’s current expectations and are subject to risks and uncertainties that could cause actual results to
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differ materially from those contemplated in the forward-looking statements. Readers are cautioned not to place undue reliance on
these statements. Forward-looking statements include, among other things, statements concerning the closing of the offering and
the intended use of proceeds.

Factors that could cause actual results to differ materially from those contemplated in any forward-looking statements include, but
are not limited to: market conditions, including market interest rates; the trading price and volatility of TXNM Energy’s common
stock; and risks relating to TXNM Energy’s business, including those described under the headings “Disclosure Regarding Forward
Looking Statements” and “Risk Factors” in the company’s Annual Report on Form 10-K for the year ended December 31, 2025, and
in subsequent reports filed with the SEC. 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 SEC, which factors are specifically incorporated by reference herein. There can be no assurance that the offering of common
stock will be completed on the anticipated terms, or at all. Except as may be required by law, TXNM Energy expressly disclaims any
obligation to update any forward-looking information.

GCG#535870



TXNM Form 8-K filed With the Securities and Exchange Commission
(“SEC”) on September 2, 2026

PNM Exhibit E

Is contained in the following 42 pages.
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 OR 15(d) of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported) September 2, 2026
(August 31, 2026)

TXNM Energy, Inc.
(A New Mexico Corporation)

414 Silver Ave. SW
Albuquerque, New Mexico 87102-3289
Telephone Number - (505) 241-2700
Commission File No. - 001-32462
IRS Employer Identification No. - 85-0468296

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 40.14d-2(b))

Pre-commencement communications pursuant to Rule 13e-4 (¢) under the Exchange Act (17 CFR 40.13e-4(c))

Ooooa

Securities registered pursuant to Section 12(b) of the Act:

Registrant Title of each class Trading Symbol(s), Name of exchange on which registered
TXNM Energy, Inc. Common Stock, no par value TXNM New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of
the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). Emerging growth company [J

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. O
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Item 7.01 Regulation FD Disclosure.

On August 31, 2026, TXNM Energy, Inc. (“TXNM” or the “Company”) issued a press release announcing the commencement of the Offering (as
defined below). On August 31, 2026, the Company issued a press release announcing that it had priced the Offering. Copies of these press releases are
furnished and attached as Exhibits 99.1 and 99.2 hereto and are incorporated herein by reference.

The information furnished is not deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, is not subject to the
liabilities of that section and is not deemed incorporated by reference in any filing under the Securities Act of 1933, as amended (the “Securities Act”).

Item 8.01 Other Events.

On August 31, 2026, TXNM entered into an Underwriting Agreement (the “Underwriting Agreement”) with Wells Fargo Securities, LLC (the
“Underwriter”), pursuant to which the Company agreed to issue and sell to the Underwriter 7,079,646 shares of its common stock, no par value, in connection
with an underwritten public offering (the “Offering™) at a purchase price of $55.935 per share.

The Offering closed on September 2, 2026. The Company received net proceeds from the Offering of approximately $396 million after deducting the
underwriting discounts and commissions and estimated offering expenses payable by the Company. The Company intends to use the net proceeds from the
Offering to repay borrowings under its $400 million term loan agreement.

In the ordinary course of business, the Underwriter and/or its affiliates have provided and may in the future provide financial advisory or other
services for TXNM and its subsidiaries for which they have received or will receive customary fees.

The foregoing description of the Underwriting Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of
the Underwriting Agreement, which is filed as Exhibit 1.1 hereto and is incorporated herein by reference.

The Offering has been registered under the Securities Act pursuant to a registration statement on Form S-3 (Registration No. 333-285426) of TXNM
(the “Registration Statement™), and a prospectus supplement dated August 31, 2026, which was filed with the U.S. Securities and Exchange Commission

pursuant to Rule 424(b) of the Securities Act on September 1, 2026. A legal opinion related to the Registration Statement is also filed herewith as Exhibit 5.1.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit Number Description

1.1
Underwriting Agreement, dated August 31, 2026, between TXNM Energy, Inc. and Wells Fargo Securities, LLC

5.1 Opinion of Leonard D. Sanchez. Associate General Counsel, dated August 31, 2026, relating to the legality of the common
stock

23.1 Consent of LLeonard D. Sanchez (included in Exhibit 5.1),

99.1 Press Release, dated August 31, 2026 (announcing commencement of offering)

99.2 Press Release, dated August 31, 2026 (announcing_pricing of offering)

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

TXNM ENERGY, INC.
(Registrant)

Date: September 2, 2026 /s/ Gerald R. Bischoff
Gerald R. Bischoff
Vice President and Corporate Controller

(Officer duly authorized to sign this report)
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Exhibit 1.1

TXNM Energy, Inc.

7,079,646 Shares
Common Stock
(No par value)

Underwriting Agreement

August 31, 2026

Wells Fargo Securities, LLC
500 West 33rd Street, 14th Floor
New York, New York 10001

Ladies and Gentlemen:

TXNM Energy, Inc., a New Mexico corporation (the “Company”) confirms its agreement with Wells Fargo Securities, LLC
(the “Underwriter”) with respect to the issuance and sale by the Company and the purchase by the Underwriter of that number of
shares of common stock, no par value, of the Company (the “Common Stock”) set forth on Schedule II hereto (the “Shares™),
subject to certain conditions set forth herein. This Underwriting Agreement is referred to herein as the “Agreement”.

1. Representations and Warranties. The Company represents and warrants to, and agrees with, the Underwriter as
set forth below:

(a) Filing of Registration Statement and Preliminary Prospectus; No Stop Order: (i) An “automatic shelf registration
statement” (as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”)) on Form S-3 (File
No. 333-285426) relating to certain securities to be issued from time to time by the Company has been prepared by the
Company in conformity with the requirements of the Securities Act, and the rules and regulations (the “Rules and
Regulations”) of the Securities and Exchange Commission (the “Commission”) thereunder; (ii) the Registration Statement
(as defined below) has been filed with the Commission under the Securities Act; and (iii) the Registration Statement is
effective under the Securities Act. Copies of such Registration Statement and any amendment thereto have been delivered by
the Company to the Underwriter. As used in this Agreement:

“Applicable Time” means 6:45 p.m. (New York City time) on August 31, 2026;
“Closing Date” shall have the meaning set forth in Section 3;

“Effective Date” means any date as of which any part of the Registration Statement relating to the Shares
became, or is deemed to have become, effective under the Securities Act in accordance with the Rules and
Regulations;
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“Government Official” means (i) any official, officer, employee, or representative of, or any person acting an
official capacity for or on behalf of, any Governmental Authority; (ii) any political party or party official or candidate
for political office; or (iii) any official, officer, director, shareholder, employee, representative of, or person acting for
or on behalf of, any state-owned or state-controlled enterprise.

“Governmental Authority” means any domestic or foreign instrumentality, subdivision, court, administrative
agency, commission, official or other authority of any country, state, province, prefect, municipality, locality or other
government or political subdivision thereof or any quasi-governmental or private body exercising any regulatory,
taxing, importing or other governmental or quasi-governmental authority.

“Issuer Free Writing Prospectus” means each “free writing prospectus” (as defined in Rule 405 of the Rules
and Regulations) prepared by or on behalf of the Company or used or referred to by the Company in connection with
the offering of the Shares;

“Preliminary Prospectus” means any preliminary prospectus relating to the Shares included in such
registration statement or filed with the Commission pursuant to Rule 424(b) of the Rules and Regulations, including
any preliminary prospectus supplement thereto relating to the Shares;

“Pricing Disclosure Package” means, as of the Applicable Time, the most recent Preliminary Prospectus,
together with each Issuer Free Writing Prospectus filed or used by the Company on or before the Applicable Time,
other than a road show that is an Issuer-Free Writing Prospectus under Rule 433 of the Rules and Regulations; and the
pricing terms of the offering of the Shares set forth in Schedule II hereto;

“Prospectus” means the final prospectus relating to the Shares, including any prospectus supplement thereto
relating to the Shares, as filed with the Commission pursuant to Rule 424(b) of the Rules and Regulations;

“Registration Statement” means, collectively, the various parts of such Registration Statement, each as
amended as of the Effective Date for such part, including any Preliminary Prospectus or the Prospectus and all
exhibits to such Registration Statement; and

“Sanctioned Person” means an individual or entity that is, or is owned or controlled by any individuals or
entities that are, (a) the subject or target of any economic sanctions administered or enforced by the United States
government (including, without limitation, those administered by the United States Department of the Treasury’s
Office of Foreign Assets Control (“OFAC”) or any other applicable sanctions authority; or (b) included on any list of
persons subject
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to sanctions maintained by OFAC, including, without limitation, OFAC’s Specially Designated Nationals and
Blocked Persons List.

Any reference to any Preliminary Prospectus or the Prospectus shall be deemed to refer to and include any documents
incorporated by reference therein pursuant to Form S-3 under the Securities Act as of the date of such Preliminary Prospectus or the
Prospectus, as the case may be. Any reference to the “most recent Preliminary Prospectus” shall be deemed to refer to the latest
Preliminary Prospectus included in the Registration Statement or filed pursuant to Rule 424(b) prior to or on the date hereof
(including, for purposes hereof, any documents incorporated by reference therein prior to or on the date hereof). Any reference to
any amendment or supplement to any Preliminary Prospectus or the Prospectus shall be deemed to refer to and include any
document filed under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), after the date of such Preliminary
Prospectus or the Prospectus, as the case may be, and incorporated by reference in such Preliminary Prospectus or the Prospectus, as
the case may be; and any reference to any amendment to the Registration Statement shall be deemed to include any annual report of
the Company on Form 10-K, or amendment thereto on Form 10-K/A, filed with the Commission pursuant to Section 13(a) or 15(d)
of the Exchange Act after the Effective Date that is incorporated by reference in the Registration Statement.

The Commission has not issued any order preventing or suspending the use of any Preliminary Prospectus or the Prospectus
or suspending the effectiveness of the Registration Statement, and no proceeding or examination for such purpose has been instituted
or, to the knowledge of the Company, threatened by the Commission. The Commission has not notified the Company of any
objection to the use of the form of the Registration Statement.

(b) Well-Known Seasoned Issuer; Automatic Shelf Registration Statement: The Company has been since the time of
initial filing of the Registration Statement and continues to be a “well-known seasoned issuer” (as defined in Rule 405)
eligible to use Form S-3 for the offering of the Shares, including not having been an “ineligible issuer” (as defined in Rule
405) at any such time or date. The Registration Statement is an “automatic shelf registration statement” (as defined in Rule
405) and was filed not earlier than the date that is three years prior to the applicable Closing Date. The Company agrees to
pay the fees required by the Commission relating to the Shares within the time required by Rule 456(b)(1) without regard to
the proviso therein and otherwise in accordance with Rules 456(b) and 457(r).

(c) Conformity to Description of Registration Statement, Preliminary Prospectus, Prospectus: The Registration
Statement conformed and will conform in all material respects on the Effective Date and on the Closing Date, and any
amendment to the Registration Statement filed after the date hereof will conform in all material respects, when filed, to the
requirements of the Securities Act and the Rules and Regulations. The Preliminary Prospectus conformed, and the Prospectus
will conform, in all material respects when filed with the Commission pursuant to Rule 424(b) and on the Closing Date to the
requirements of the Securities Act and the Rules and Regulations. The documents incorporated by reference in any
Preliminary Prospectus or the Prospectus conformed, and any further documents so incorporated will conform, when filed
with the
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Commission, in all material respects to the requirements of the Exchange Act or the Securities Act, as applicable, and the
rules and regulations of the Commission thereunder.

(d) Registration Statement: The Registration Statement did not, as of the Effective Date, contain an untrue statement
of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not
misleading; provided that no representation or warranty is made as to information contained in or omitted from the
Registration Statement in reliance upon and in conformity with written information furnished to the Company through the
Underwriter specifically for inclusion therein, which information is specified in Section 8(b) or in a separate letter addressing
such information.

(e) Prospectus: The Prospectus will not, as of its date and on the Closing Date, contain an untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in the
light of the circumstances under which they were made, not misleading; provided that no representation or warranty is made
as to information contained in or omitted from the Prospectus in reliance upon and in conformity with written information
furnished to the Company by or on behalf of the Underwriter specifically for inclusion therein, which information is
specified in Section 8(b) or in a separate letter addressing such information.

(f) Incorporated Documents: The documents incorporated by reference in the Registration Statement, the Pricing
Disclosure Package or the Prospectus did not, and any further documents filed and incorporated by reference therein will not,
when filed with the Commission, contain an untrue statement of a material fact or omit to state a material fact required to be
stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not
misleading; provided that the foregoing representation and warranty is given on the basis that any statement contained in a
document incorporated by reference therein shall be deemed not to be contained therein if the statement has been modified or
superseded by any statement in a subsequently filed document incorporated by reference therein or in any amendment or
supplement thereto.

(g) Pricing Disclosure Package: The Pricing Disclosure Package did not, as of the Applicable Time, contain an
untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading; provided that no
representation or warranty is made as to information contained in or omitted from the Pricing Disclosure Package in reliance
upon and in conformity with written information furnished to the Company by or on behalf of any Underwriter specifically
for inclusion therein, which information is specified in Section 8(b) or in a separate letter addressing such information.

(h) Issuer Free Writing Prospectus: Each Issuer Free Writing Prospectus (including, without limitation, any road
show that is a free writing prospectus under Rule 433) when considered together with the Pricing Disclosure Package as of
the Applicable
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Time, did not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or
necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.

(i) Conformity to Description, Use, and Retaining of Issuer Free Writing Prospectuses: Each Issuer Free Writing
Prospectus conformed or will conform in all material respects to the requirements of the Securities Act and the Rules and
Regulations on the date of first use, and the Company has complied with any filing requirements applicable to such Issuer
Free Writing Prospectus pursuant to the Rules and Regulations. The Company has not made any offer relating to the Shares
that would constitute an Issuer Free Writing Prospectus without the prior written consent of the Underwriter. The Company
will, pursuant to reasonable procedures developed in good faith, retain in accordance with the Rules and Regulations all
Issuer Free Writing Prospectuses that were not required to be filed pursuant to the Rules and Regulations.

(j) Due Incorporation and Qualification: Each of the Company and the Company’s significant subsidiaries (within
the meaning of Rule 1-02(w) of Regulation S-X under the Securities Act, the “Significant Subsidiaries”) has been duly
incorporated or organized, is validly existing as a corporation or other business entity in good standing under the laws of the
jurisdiction in which it is chartered or organized with full corporate power and authority to own its properties and conduct its
business as described in the Pricing Disclosure Package and the Prospectus. Each of the Company and each Significant
Subsidiary is duly qualified to do business as a foreign corporation or other business entity and is in good standing under the
laws of each jurisdiction which requires such qualification, except where the failure to be so qualified or in good standing
could not, in the aggregate, reasonably be expected to have a material adverse effect on (i) the condition (financial or
otherwise), results of operations, stockholders’ equity, properties or business of the Company and its subsidiaries taken as a
whole or (ii) the ability of the Company to perform its obligations under this Agreement, or the consummation of any of the
transactions contemplated hereby (a “Material Adverse Effect”). The Company does not own or control, directly or
indirectly, any corporation, association or other entity other than the subsidiaries listed in Schedule I'V attached hereto. None
of the subsidiaries of the Company is a “significant subsidiary” (within the meaning of Rule 1-02(w) of Regulation S-X
under the Securities Act), other than PNMR Services Company, Public Service Company of New Mexico and Texas-New
Mexico Power Company.

(k) Capitalization: The Company has an authorized capitalization as set forth in each of the Pricing Disclosure
Package and the Prospectus.

(I) Underwriting Agreement: The Company has all the requisite corporate power and authority to execute, deliver
and perform its obligations under this Agreement. This Agreement has been duly authorized, executed and delivered by the
Company.

(m) No Conlflicts: The execution, delivery and performance of this Agreement by the Company, the issue, sale and
delivery of the Shares pursuant to this Agreement, the consummation of the transactions contemplated hereby, and the
application of the proceeds as described in the Pricing Disclosure Package and the Prospectus will not
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(i) conflict with or result in a breach or violation of any of the terms or provisions of, impose any lien, charge or
encumbrance upon any property or assets of the Company and its subsidiaries, or constitute a default under, any indenture,
mortgage, deed of trust, loan agreement, or other agreement or instrument to which the Company or any of its subsidiaries is
a party or by which the Company or any of its subsidiaries is bound or to which any of the property or assets of the Company
or any of its subsidiaries is subject; (ii) result in any violation of the provisions of the charter, by-laws or other organizational
documents of the Company or any of its subsidiaries; or (iii) result in any violation of any statute or any order, rule or
regulation of any court or governmental or regulatory agency or body having jurisdiction over the Company or any of its
subsidiaries or any of their properties, except, in the case of clauses (i) and (iii), any such conflict, breach or violation which,
if it did exist, would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.

(n) No Consents Required: No consent, approval, authorization or order of, or filing or registration with, any court
or governmental agency or body having jurisdiction over the Company or any of its subsidiaries or any of their properties is
required to be obtained by the Company for the execution, delivery and performance of this Agreement, the consummation of
the transactions contemplated hereby, the application of the proceeds as described in the Pricing Disclosure Package and the
Prospectus (exclusive of any supplement thereto after the date hereof), except such consents, approvals, authorizations,
registrations or qualifications as have been obtained under the Securities Act and as such may be required under applicable
state securities or blue sky laws in connection with the issuance and sale of the Shares pursuant to this Agreement.

(o) No Material Adverse Changes: Except as set forth in or contemplated by the Pricing Disclosure Package and the
Prospectus (exclusive of any supplement thereto after that date hereof), neither the Company nor any of its subsidiaries has
sustained, since the date of the latest audited financial statements included or incorporated by reference in the Pricing
Disclosure Package and the Prospectus, any loss or interference with its business from fire, explosion, flood or other
calamity, whether or not covered by insurance, or from any labor dispute or court or governmental action, order or decree,
and since such date, there has not been any change in the capital stock, long-term debt, consolidated net current assets or
stockholders’ equity of the Company and/or any of its subsidiaries or any adverse change, or any development involving a
prospective adverse change, in or affecting the condition (financial or otherwise), results of operations, stockholders’ equity,
properties, management, business or prospects of the Company and its subsidiaries taken as a whole, in each case except as
could not, in the aggregate, reasonably be expected to have a Material Adverse Effect.

(p) Historical Financial Statements: The consolidated historical financial statements and schedules of the Company
and its consolidated subsidiaries included or incorporated by reference in the Pricing Disclosure Package and the Prospectus
comply as to form in all material respects with the requirements of Regulation S-X under the Securities Act and present fairly
in all material respects the consolidated financial condition of the Company and its consolidated subsidiaries as of the dates
indicated therein and the consolidated results of their operations and cash flows for the periods
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specified therein. Except as stated therein, such financial statements have been prepared in conformity with generally
accepted accounting principles in the United States applied on a consistent basis throughout the periods involved.

(q) Independent Public Accountants: KPMG LLP, which has certified certain financial statements of the Company
and its subsidiaries and delivered its report with respect to the audited consolidated financial statements and schedules
included in the Pricing Disclosure Package and the Prospectus, is an independent registered public accounting firm with
respect to the Company within the meaning of the applicable rules and regulations adopted by the Public Company
Accounting Oversight Board (United States) and as required by the Securities Act and the Rules and Regulations.

(r) Compliance: The Company and each of its Significant Subsidiaries (i) owns or leases all such properties as are
necessary to the conduct of its operations as presently conducted, (ii) is not in non-compliance with any term or condition of,
nor has failed to obtain and maintain in effect, any license, certificate, permit or other governmental authorization required
for the ownership or lease of its property or the conduct of its business and (iii) has not received notice of any proceedings
relating to the revocation or material modification of any such license, certificate, permit or other authorization, which non-
compliance, failure or proceedings, individually or in the aggregate (in the case of clauses (ii) and (iii) above), could
reasonably be expected to have a Material Adverse Effect, except as set forth in the Pricing Disclosure Package and the
Prospectus (exclusive of any supplement thereto after the date hereof).

(s) Investment Company Act: The Company is not, and as of the Closing Date and, after giving effect to the offer
and sale of the Shares and the application of the proceeds thereof as described in the Pricing Disclosure Package and the
Prospectus, will not be, an “investment company” within the meaning of such term under the Investment Company Act of
1940, as amended (the “Investment Company Act”).

(t) Litigation: Other than as set forth in the Pricing Disclosure Package and the Prospectus, there are no legal or
governmental proceedings pending to which the Company or any of its subsidiaries is a party or of which any property of the
Company or any of its subsidiaries is the subject which individually or in the aggregate could reasonably be expected to have
a Material Adverse Effect or could, in the aggregate, reasonably be expected to have a material adverse effect on the
performance of this Agreement or the consummation of the transactions contemplated hereby. To the Company’s knowledge,
no such proceedings are threatened or contemplated by Governmental Authorities or threatened by others.

(u) No Labor Disturbance: No labor disturbance by or dispute with the employees of the Company exists or, to the
best knowledge of the Company, is threatened or is imminent that could reasonably be expected to have a Material Adverse
Effect.

(v) No Defaults: The Company is not in violation of its charter, bylaws or other organizational documents, nor,
except as would not reasonably be likely to have a
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Material Adverse Effect, (i) is in default in the performance or observance of any term, material obligation, covenant or
condition contained in any indenture, mortgage, deed of trust, loan agreement, lease or other agreement or instrument to
which it is a party or by which it is bound or to which any of its properties is subject, (ii) is in violation of any statute or any
order, rule or regulation of any court or governmental agency or body having jurisdiction over it or its property nor (iii) has
failed to obtain any license, permit, certificate, franchise or other governmental authorization or permit necessary to the
ownership of its property or to the conduct of its business.

(w) Sarbanes-Oxley: The Company is in compliance in all material respects with the applicable provisions of the
Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”) that are effective and the rules and regulations of the Commission
that have been adopted and are effective thereunder.

(x) Environmental Matters: Except as set forth in or contemplated by the Pricing Disclosure Package and the
Prospectus (exclusive of any supplement thereto after the date hereof), each of the Company and each of its subsidiaries (i) is
in compliance with any and all applicable federal, state and local laws and regulations relating to the protection of human
health and safety, the environment or hazardous or toxic substances or wastes, pollutants or contaminants (“Environmental
Laws”), (ii) has received all permits, licenses or other approvals required of it under applicable Environmental Laws to
conduct its business and (iii) is in compliance with all terms and conditions of any such permit, license or approval, except
where such non-compliance with Environmental Laws or failure to receive, or comply with the terms and conditions of
required permits, licenses or approvals, would not, individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect. In the ordinary course of its business, the Company periodically reviews the effect of Environmental
Laws on the business, operations and properties of the Company and its subsidiaries, in the course of which it identifies and
evaluates associated costs and liabilities (including, without limitation, any capital or operating expenditures required for
clean-up, closure of properties or compliance with Environmental Laws, or any permit, license or approval, any related
constraints on operating activities and any potential liabilities to third parties). On the basis of such review, the Company has
reasonably concluded that such associated costs and liabilities would not, individually or in the aggregate, have a Material
Adverse Effect, except as set forth in or contemplated in the Pricing Disclosure Package and the Prospectus (exclusive of any
supplement thereto after the date hereof).

(y) Accounting Controls and Disclosure Controls: The Company and its subsidiaries maintain (x) systems of
internal accounting controls sufficient to provide reasonable assurance that (i) transactions are executed in accordance with
management’s general or specific authorizations; (ii) transactions are recorded as necessary to permit preparation of financial
statements in conformity with generally accepted accounting principles and to maintain asset accountability; (iii) access to
assets is permitted only in accordance with management’s general or specific authorization; (iv) the recorded accountability
for assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any
differences; and (v) any interactive data in the eXtensible Business Reporting Language (“XBRL”) included or incorporated
by
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reference in the Registration Statement, the Preliminary Prospectus and the Prospectus is in compliance with the SEC’s
published rules, regulations and guidelines applicable thereto in all material respects; and (y) disclosure controls and
procedures (as defined in Rule 13a-15(e) under the Exchange Act).

(z) Distribution of Offering Materials: The Company has not distributed and, prior to the later to occur of the
Closing Date and completion of the distribution of the Shares, will not distribute any offering material in connection with the
offering and sale of the Shares other than any Preliminary Prospectus, the Prospectus, and any Issuer Free Writing Prospectus
to which the Underwriter has consented (which consent being deemed to have been given with respect to any Issuer Free
Writing Prospectus identified on Schedule III hereto).

(aa) Anti-Manipulation: The Company has not taken, directly or indirectly, any action intended or which might
reasonably be expected to cause or result in the stabilization or manipulation of the price of any security of the Company in a
manner which would violate the Securities Act or the Exchange Act.

(bb) Documents Described in or Filed as Exhibit to Registration Statement or Prospectus: There is no franchise,
contract or other document of a character required under the Securities Act to be filed as an exhibit to the Registration
Statement and described in the Registration Statement or Prospectus, which is not described or filed as required (and the
Pricing Disclosure Package contains in all material respects the same description of the foregoing matters contained in the
Prospectus).

(cc) Taxes: The Company and each of its Significant Subsidiaries have filed all tax returns that are required to be
filed or have requested extensions thereof, and have paid all taxes required to be paid by them and any other assessment, fine
or penalty levied against them, to the extent that any of the foregoing is due and payable, except for any such tax, assessment,
fine or penalty that is currently being contested in good faith and with respect to which adequate reserves are being
maintained in conformity with generally accepted accounting principles or where the failure to file such returns or pay such
taxes, assessments, fines or penalties (i) would not, individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect or (ii) is set forth in or contemplated in the Pricing Disclosure Package and the Prospectus (exclusive
of any supplement thereto).

(dd) Insurance: The Company and each of its subsidiaries are insured against such losses and risks and in such
amounts as the Company reasonably believes are (i) prudent and customary in the businesses in which they are engaged and
(ii) adequate to protect the Company and its subsidiaries and their respective businesses; neither the Company nor any such
subsidiary has been refused any insurance coverage sought or applied for; and neither the Company nor any such subsidiary
has any reason to believe that it will not be able to renew its existing insurance coverage as and when such coverage expires
or to obtain similar coverage from similar insurers as may be necessary to continue its business at a cost that would not
reasonably be expected to have a Material Adverse Effect.
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(ee) ERISA, Employee Matters: None of the following events has occurred or exists which would, individually or
in the aggregate, reasonably be expected to have a Material Adverse Effect: (i) a failure to fulfill the obligations, if any, under
the minimum funding standards of Section 302 of the United States Employee Retirement Income Security Act of 1974, as
amended (“ERISA”), and the regulations and published interpretations thereunder with respect to a Plan, determined without
regard to any waiver of such obligations or extension of any amortization period; (ii) an audit or investigation by the Internal
Revenue Service, the U.S. Department of Labor, the Pension Benefit Guaranty Corporation or any other federal or state
governmental agency or any foreign regulatory agency with respect to the employment or compensation of employees by any
of the Company or any of its subsidiaries; (iii) any breach of any contractual obligation, or any violation of law or applicable
qualification standards, with respect to the employment or compensation of employees by the Company or any of its
subsidiaries. None of the following events has occurred or is reasonably likely to occur which would, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect: (i) an increase in the aggregate amount of contributions
required to be made to all Plans in the current fiscal year of the Company and its subsidiaries compared to the amount of such
contributions made in the most recently completed fiscal year of the Company and its subsidiaries; (ii) an increase in the
“accumulated post-retirement benefit obligations” (within the meaning of Statement of Financial Accounting Standards 106)
of the Company and its subsidiaries compared to the amount of such obligations in the most recently completed fiscal year of
the Company and its subsidiaries; (iii) any event or condition giving rise to a liability under Title IV of ERISA; or (iv) the
filing of a claim by one or more employees or former employees of the Company or any of its subsidiaries related to their
employment. For purposes of this paragraph, the term “Plan” means a plan (within the meaning of Section 3(3) of ERISA)
subject to Title IV of ERISA with respect to which the Company or any of its subsidiaries may have any liability.

(ff) No Unlawful Payments: Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company,
any director, officer, agent, employee or other person associated with or acting on behalf of the Company or any of its
subsidiaries has (i) used any corporate funds for any unlawful contribution, gift, entertainment or other unlawful expense
relating to political activity; (ii) made, offered, authorized, or agreed to make any direct or indirect unlawful payment to any
foreign or domestic Government Official from corporate funds; (iii) violated or is in violation of any provision of the Foreign
Corrupt Practices Act of 1977 or any other applicable anti-corruption or anti-bribery law; or (iv) made, offered, authorized, or
agreed to make any bribe, rebate, payoff, influence payment, kickback or other unlawful payment.

(gg) Compliance with Money Laundering Laws: The operations of the Company and its subsidiaries are and have
been conducted at all times in compliance with applicable financial recordkeeping and reporting requirements of the
Currency and Foreign Transactions Reporting Act of 1970, as amended, the money laundering statutes of all jurisdictions, the
rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued, administered or enforced
by any governmental agency (collectively, the “Money Laundering Laws”) and no action, suit or proceeding by or before
any court or governmental agency, authority or body or any arbitrator involving
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the Company or any of its subsidiaries with respect to the Money Laundering Laws is pending or, to the knowledge of the
Company, threatened.

(hh) Compliance with OFAC: The Company and its subsidiaries are in compliance with all applicable sanctions
laws and regulations (“Sanctions”), including those administered by OFAC. None of the Company, any of its subsidiaries or,
to the knowledge of the Company, any director, officer, agent, employee or affiliate of the Company or any of its subsidiaries
(i) is a Sanctioned Person; or (ii) has engaged in, nor is knowingly engaging in, any dealings or transactions with (a) any
person that at the time of the dealing or transaction is a Sanctioned Person or (b) any person located, organized, or resident
in, or the governments of, a country or territory that is, or whose government is, the subject of Sanctions. The Company will
not, directly or indirectly, use the proceeds from the transactions contemplated by this Agreement to lend, contribute or
otherwise make available such proceeds to any subsidiary, joint venture partner or other individual or entity in any manner
that would result in a violation of any Sanctions by, or could result in any Sanctions against, any individual or entity
(including any individual or entity participating in the transactions contemplated hereby, whether as an underwriter, advisor,
investor or otherwise.

(ii) The Shares: The Shares have been duly authorized for issuance, sale and delivery pursuant to this Agreement
and, when issued, sold and delivered and paid for as provided herein, will be duly authorized, validly issued and fully paid
and non-assessable and will conform in all material respects to the description of the Common Stock in the Pricing
Disclosure Package and Prospectus. Shareholders of the Company will have no preemptive rights with respect to the issuance
of the Shares. No holders of securities of the Company have rights to the registration of such securities under the Registration
Statement.

(jj) Cybersecurity: Except as disclosed in the Pricing Disclosure Package or as would not, individually or in the
aggregate, result in a Material Adverse Effect: (A) There has been no security breach or incident, unauthorized access or
disclosure, or other compromise of or relating to the Company’s or its subsidiaries’ information technology and computer
systems, networks, hardware, software, data and databases (including the data and information of their respective customers,
employees, suppliers, vendors and any third party data maintained, processed or stored by the Company and its subsidiaries,
and any such data processed or stored by third parties on behalf of the Company and its subsidiaries), equipment or
technology (collectively, “IT Systems and Data”); and (B) neither the Company nor its subsidiaries have been notified of,
and have no knowledge of any event or condition that would result in, any security breach or incident, unauthorized access or
disclosure or other compromise to their I'T Systems and Data. The Company and its subsidiaries have implemented
appropriate controls, policies, procedures, and technological safeguards to maintain and protect the integrity, continuous
operation, redundancy and security of their IT Systems and Data reasonably consistent with industry standards and practices,
or as required by applicable regulatory standards. The Company and its subsidiaries are presently in material compliance
with all applicable laws or statutes and all judgments, orders, rules and regulations of any court or arbitrator or governmental
or regulatory authority, internal policies and contractual obligations
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relating to the privacy and security of IT Systems and Data and to the protection of such IT Systems and Data from
unauthorized use, access, misappropriation or modification.

Any certificate signed by any officer of the Company and delivered to the Underwriter or counsel for the Underwriter, in
connection with the offering of the Shares shall be deemed a representation and warranty by the Company, as to matters covered
thereby but only as of the date thereof, to the Underwriter.

2. Purchase and Sale. Subject to the terms and conditions and in reliance upon the representations and warranties
herein set forth, the Company agrees to sell to the Underwriter, and the Underwriter shall purchase from the Company at a purchase
price of $55.935 per share (the “Purchase Price”), that number of Shares set forth on Schedule II hereto.

3. Delivery and Payment. Delivery of and payment for the Shares shall be made on the date and at the time
specified in Schedule I hereto, which date and time may be postponed by agreement among the Underwriter and the Company (such
date and time of delivery and payment for the Shares being herein called the “Closing Date”). Delivery of the Shares shall be made
to the account specified by the Underwriter against payment by the Underwriter of the Purchase Price therefor to or upon the order
of the Company by wire transfer payable in same-day funds to the account specified by the Company to the Underwriter by causing
The Depository Trust Company (“DTC”) to credit the Shares to the account of the Underwriter at DTC. The Shares will be
registered in the name of Cede & Co., as nominee of DTC and will be made available for checking by the Underwriter in New York,
New York, not later than 1:00 PM on the Business Day prior to the Closing Date. As used herein, “Business Day” shall mean any
day other than a Saturday, a Sunday or a legal holiday or a day on which banking institutions or trust companies are authorized or
obligated by law to close in New York City.

4. Offering by the Underwriter. It is understood that the Underwriter proposes to offer the Shares for sale to the
public as set forth in the Prospectus.

5. Agreements.

A. Agreements of the Company. The Company agrees with the Underwriter that:

(a) Prior to the termination of the offering of the Shares, the Company will not file any amendment of the
Registration Statement or supplement (including the Prospectus or any Preliminary Prospectus) to the Registration Statement
unless the Company has furnished the Underwriter a copy for its review prior to filing and will not file any such proposed
amendment or supplement to which the Underwriter reasonably objects. The Company will cause the Prospectus, properly
completed, and any supplement thereto to be filed in a form approved by the Underwriter with the Commission pursuant to
the applicable paragraph of Rule 424(b) within the time period prescribed and will provide evidence satisfactory to the
Underwriter of such timely filing. The Company will promptly advise the Underwriter (i) when the Prospectus, and any
supplement thereto, shall have been filed (if required) with the Commission pursuant to
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Rule 424(b), (ii) when, prior to termination of the offering of the Shares, any amendment to the Registration Statement shall
have been filed or become effective, (iii) of any request by the Commission or its staff for any amendment of the Registration
Statement, or for any supplement to the Prospectus or for any additional information, (iv) of the issuance by the Commission
of any stop order suspending the effectiveness of the Registration Statement or of any notice objecting to its use or the
institution or threatening of any proceeding for that purpose and (v) of the receipt by the Company of any notification with
respect to the suspension of the qualification of the Shares for sale in any jurisdiction or the institution or threatening of any
proceeding for such purpose. Upon the issuance of any such stop order or the occurrence of any such suspension or objection
to the use of the Registration Statement, the Company will promptly use its best efforts to obtain the withdrawal of such stop
order or relief from such occurrence or objection, including, if necessary, by filing an amendment to the Registration
Statement or a new registration statement and using its best efforts to have such amendment or new registration statement
declared effective as soon as practicable.

(b) If, at any time prior to the filing of the Prospectus pursuant to Rule 424(b), any event occurs as a result of which
the Pricing Disclosure Package would include any untrue statement of a material fact or omit to state any material fact
necessary in order to make the statements therein in the light of the circumstances under which they were made or the
circumstances then prevailing not misleading, the Company will (i) notify promptly the Underwriter so that any use of the
Pricing Disclosure Package may cease until it is amended or supplemented; (ii) amend or supplement the Pricing Disclosure
Package to correct such statement or omission; and (iii) supply any amendment or supplement to the Underwriter in such
quantities as the Underwriter may reasonably request.

(c) If, at any time when a prospectus relating to the Shares is required to be delivered under the Securities Act
(including in circumstances where such requirement may be satisfied pursuant to Rule 172), any event occurs as a result of
which the Prospectus as then supplemented would include any untrue statement of a material fact or omit to state any
material fact necessary in order to make the statements therein in the light of the circumstances under which they were made
or the circumstances then prevailing not misleading, or if for any other reason it shall be necessary to amend the Registration
Statement, file a new registration statement or supplement the Prospectus to comply with the Securities Act or the Exchange
Act or the respective rules thereunder, including in connection with use or delivery of the Prospectus, the Company will
(i) notify the Underwriter of any such event, (ii) prepare and file with the Commission, subject to the second sentence of
paragraph (a) of this Section 5, an amendment or supplement or new registration statement which will correct such statement
or omission or effect such compliance, (iii) use its best efforts to have any amendment to the Registration Statement or new
registration statement declared effective as soon as practicable in order to avoid any disruption in use of the Prospectus and
(iv) supply any supplemented Prospectus to the Underwriter in such quantities as the Underwriter may reasonably request.
Following the Closing Date and, for as long as a prospectus relating to the Shares is required to be delivered under the
Securities Act, in the event of the issuance of any stop order or of any order preventing or suspending the use of any
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Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus, the Company will promptly use its best efforts
to obtain the withdrawal of such order. In the event of the Company’s receipt of a notice objecting to the use of the form of
the Registration Statement or any post-effective amendment thereto, the Company will promptly take such steps, including,
without limitation, amending the Registration Statement or filing a new registration statement, at its own expense, as may be
necessary to permit offers and sales of the Shares by the Underwriter (and references herein to the Registration Statement
shall include any such amendment or new registration statement).

(d) As soon as practicable, and in any event not later than 16 months after the date hereof, the Company will make
generally available to its security holders and to the Underwriter an earnings statement or statements of the Company and its
subsidiaries which will satisfy the provisions of Section 11(a) of the Securities Act and Rule 158 under the Securities Act.

(e) The Company will furnish to the Underwriter and counsel for the Underwriter, without charge, conformed
copies of the Registration Statement (including exhibits thereto) and, so long as delivery of a prospectus by the Underwriter
or dealer may be required by the Securities Act (including in circumstances where such requirement may be satisfied
pursuant to Rule 172), as many copies of each Preliminary Prospectus, the Prospectus and each Issuer Free Writing
Prospectus and any supplement thereto as the Underwriter may reasonably request. The Company will pay the expenses of
printing or other production of all documents relating to the offering.

(f) Promptly from time to time to take such action as the Underwriter may reasonably request to qualify the Shares
for offering and sale under the securities laws of such jurisdictions as the Underwriter may request and to comply with such
laws so as to permit the continuance of sales and dealings therein in such jurisdictions for as long as may be necessary to
complete the distribution of the Shares; provided that in connection therewith the Company shall not be required to (i) qualify
as a foreign corporation in any jurisdiction in which it would not otherwise be required to so qualify, (ii) file a general
consent to service of process in any such jurisdiction or (iii) subject itself to taxation in any jurisdiction in which it would not
otherwise be subject.

(g) The Company will not take, directly or indirectly, any action designed to or that would constitute or that might
reasonably be expected to cause or result in the stabilization or manipulation of the price of any security of the Company in a
manner that would violate the Securities Act or the Exchange Act.

(h) The Company agrees to pay the costs and expenses relating to the following matters: (i) the preparation, printing
or reproduction and filing with the Commission of the Registration Statement (including financial statements and exhibits
thereto), each Preliminary Prospectus, the Prospectus and each Issuer Free Writing Prospectus, and each amendment or
supplement to any of them; (ii) the printing (or reproduction) and delivery (including postage, air freight charges and charges
for counting and packaging) of such copies of the Registration Statement, each Preliminary Prospectus, the Prospectus and
each Issuer Free Writing Prospectus, and all amendments
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or supplements to any of them, as may, in each case, be reasonably requested for use in connection with the offering and sale
of the Shares; (iii) the preparation, printing, authentication, issuance and delivery of certificates for the Shares, including any
issue, stamp or transfer taxes in connection with the original issuance and sale of the Shares; (iv) the printing (or
reproduction) and delivery of this Agreement, any blue sky memorandum and all other agreements or documents printed (or
reproduced) and delivered in connection with the offering of the Shares; (v) the registration of the Shares under the Exchange
Act and the listing of the Shares on the New York Stock Exchange; (vi) any registration or qualification of the Shares for
offer and sale under the securities or blue sky laws of the several states (including filing fees and the reasonable fees and
expenses of counsel for the Underwriter relating to such registration and qualification in an amount that is not greater than
$7,500); (vii) any filings required to be made with the Financial Industry Regulatory Authority, Inc. (“FINRA”) (including
filing fees and the reasonable fees and expenses of counsel for the Underwriter relating to such filings); (viii) the
transportation and other expenses incurred by or on behalf of Company representatives in connection with presentations to
prospective purchasers of the Shares; (ix) the fees and expenses of the Company’s accountants and the fees and expenses of
counsel (including local and special counsel) for the Company; and (x) all other costs and expenses incident to the
performance by the Company of its obligations hereunder; provided that, except as specifically provided in Section 7,
Section 8 and this Section 5(A)(h), the Underwriter shall pay its own costs and expenses, including the costs and expenses of
its counsel and the expenses of advertising any offering of the Shares made by the Underwriter.

(i) The Company agrees that, unless it has or shall have obtained the prior written consent of the Underwriter, and
the Underwriter agrees with the Company that, unless it has or shall have obtained, as the case may be, the prior written
consent of the Company, it has not made and will not make any offer relating to the Shares that would constitute an Issuer
Free Writing Prospectus or that would otherwise constitute a free writing prospectus required to be filed by the Company
with the Commission or retained by the Company under Rule 433 under the Securities Act (“Rule 433™); provided that the
prior written consent of the parties hereto shall be deemed to have been given in respect of any Issuer Free Writing
Prospectuses included in Schedule III hereto and any electronic road show. Any such free writing prospectus consented to by
the Underwriter or the Company is hereinafter referred to as a “Permitted Free Writing Prospectus.” The Company agrees
that (x) it has treated and will treat, as the case may be, each Permitted Free Writing Prospectus as an Issuer Free Writing
Prospectus and (y) it has complied and will comply, as the case may be, with the requirements of Rule 164 under the
Securities Act (“Rule 164”) and Rule 433 applicable to any Permitted Free Writing Prospectus, including in respect of timely
filing with the SEC, legending and record keeping.

() The Company will use commercially reasonable efforts to effect and maintain the listing of the Shares on the
New York Stock Exchange.
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(k) From the period beginning on and including the date of this Agreement through and including the date that is the

60th day after the date of this Agreement, the Company will not, without the prior written consent of the Underwriter,
directly or indirectly:

(i) issue, offer, pledge, assign, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of any
shares of Common Stock or other capital stock or any securities convertible into or exercisable or exchangeable for
Common Stock or other capital stock;

(ii) file or cause the filing of any registration statement under the Securities Act with respect to any Common
Stock or other capital stock or any securities convertible into or exercisable or exchangeable for any Common Stock
or other capital stock; or

(iii)  enter into any swap or other agreement, arrangement, hedge or transaction that transfers to another, in
whole or in part, directly or indirectly, any of the economic consequences of ownership of any Common Stock or
other capital stock or any securities convertible into or exercisable or exchangeable for any Common Stock or other
capital stock;

whether any transaction described in clause (i) or (iii) above is to be settled by delivery of Common Stock, other capital
stock, other securities, in cash or otherwise, or publicly announce any intention to do any of the foregoing.

Notwithstanding the provisions set forth in the immediately preceding paragraph, the Company may, without the prior

written consent of the Underwriter:

completed.

(x) issue Shares to the Underwriter pursuant to this Agreement;

(y) issue shares, and options to purchase shares, of Common Stock pursuant to stock option plans, stock
purchase or other equity incentive plans or any dividend reinvestment plan described in the Pricing Disclosure
Package and the Prospectus, as those plans are in effect on the date of this Agreement; and

(z) issue shares of Common Stock upon the exercise of stock options issued under stock option or other
equity incentive plans referred to in clause (y) above, as those plans are in effect on the date of this Agreement, or
upon the exercise of warrants or convertible securities outstanding on the date of this Agreement, including the
Company’s junior subordinated convertible notes due 2054, as those warrants and convertible securities are in effect
on the date of this Agreement.

B. Agreements of the Underwriter. The Underwriter will notify the Company when the sale of the Shares has been

6. Conditions.
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A. Conditions to the Obligations of the Underwriter. The obligations of the Underwriter to purchase the Shares on
the Closing Date shall be subject to the accuracy of the representations and warranties on the part of the Company contained herein
as of the Applicable Time, and on the Closing Date, to the accuracy of the statements of the Company made in any certificates
pursuant to the provisions hereof, to the performance by the Company of its obligations hereunder and to the following additional
conditions:

(a) The Prospectus, and any supplement thereto, has been filed in the manner and within the time period required by
Rule 424(b); any material required to be filed by the Company pursuant to Rule 433(d) shall have been filed with the
Commission within the applicable time periods prescribed for such filings by Rule 433; and no stop order suspending the
effectiveness of the Registration Statement or any notice objecting to its use shall have been issued and no proceedings for
that purpose shall have been instituted or, to the knowledge of the Company, threatened.

(b) The Company shall have requested and caused (i) Leonard D. Sanchez, Associate General Counsel of the
Company and (ii) Troutman Pepper Locke LLP, counsel for the Company, to have furnished to the Underwriter their
respective opinions, dated the Closing Date and addressed to the Underwriter, substantially in the forms attached as Exhibit B
hereto.

(c¢) The Underwriter shall have received from Simpson Thacher & Bartlett LLP, counsel for the Underwriter,
opinion or opinions, dated the Closing Date and addressed to the Underwriter with respect to the issuance and sale of the
Shares, the Registration Statement, the Pricing Disclosure Package, the Prospectus (together with any supplement thereto)
and other related matters as the Underwriter may reasonably require, and the Company shall have furnished to such counsel
such documents as they reasonably request for the purpose of enabling them to pass upon such matters.

(d) The Company shall have furnished to the Underwriter a certificate of the Company, signed by its Executive Vice
President, Chief Financial Officer and any Vice President, dated the Closing Date, stating that:

(i) The representations, warranties and agreements of the Company in Section 1 are true and correct on and
as of the Closing Date, and the Company has complied with all its agreements contained herein and satisfied all the
conditions on its part to be performed or satisfied hereunder at or prior to the Closing Date;

(ii) No stop order suspending the effectiveness of the Registration Statement has been issued; no
proceedings or examination for that purpose have been instituted or, to the knowledge of such officers, threatened;
and the Commission has not notified the Company of any objection to the use of the form of the Registration
Statement or any post-effective amendment thereto; and

(iii) They have carefully examined the Registration Statement, the Prospectus and the Pricing Disclosure
Package, and, in their opinion, (A) (1) the Registration Statement, as of the Effective Date, (2) the Prospectus, as of
its date
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and on the Closing Date, or (3) the Pricing Disclosure Package, as of the Applicable Time, did not and do not contain
any untrue statement of a material fact and did not and do not omit to state a material fact required to be stated therein
or necessary to make the statements therein (except in the case of the Registration Statement, in the light of the
circumstances under which they were made) not misleading and (B) since the Effective Date, no event has occurred
that should have been set forth in a supplement or amendment to the Registration Statement, the Prospectus or any
Issuer Free Writing Prospectus that has not been so set forth.

(¢) The Company shall have requested and caused KPMG LLP to have furnished to the Underwriter at the
Applicable Time and at the Closing Date, letters (which may refer to letters previously delivered to the Underwriter), dated
respectively as of the Applicable Time and as of the Closing Date, in form and substance satisfactory to the Underwriter
confirming that they are independent accountants within the meaning of the Securities Act and the Exchange Act and the
applicable rules and regulations adopted by the Commission thereunder and stating the conclusions and findings of such firm
with respect to the financial information and other matters ordinarily covered by accountants’ “comfort letters” to
underwriters in connection with registered public offerings.

(f) Except as described in the Pricing Disclosure Package and the Prospectus, (i) neither the Company nor any of its
subsidiaries shall have sustained, since the date of the latest audited financial statements included or incorporated by
reference in the Pricing Disclosure Package and the Prospectus, any loss or interference with its business from fire,
explosion, flood or other calamity, whether or not covered by insurance, or from any labor dispute or court or governmental
action, order or decree or (ii) since the date of the Pricing Disclosure Package, there shall not have been any change in the
capital stock, long-term debt, consolidated net current assets or stockholders’ equity of the Company and/or any of its
subsidiaries or any change, or any development involving a prospective change, in or affecting the condition (financial or
otherwise), results of operations, stockholders’ equity, properties, management or business of the Company and its
subsidiaries taken as a whole, the effect of which, in any such case described in clause (i) or (ii), is, in the judgment of the
Underwriter, so material and adverse as to make it impracticable or inadvisable to proceed with the public offering or the
delivery of the Shares being delivered on the Closing Date on the terms and in the manner contemplated in the Prospectus.

(g) Subsequent to the Applicable Time, there shall not have been any decrease in the rating of any of the Company’s
debt securities by any “nationally recognized statistical rating organization” (as defined for purposes of Rule 3(a)(62) under
the Exchange Act) and no such organization shall have publicly announced that it has under surveillance or review, with
possible negative implications, its rating of any of the Company’s debt securities.

(h) The Shares shall have been approved for listing on the New York Stock Exchange, subject only to official notice
of issuance.
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(i) Atthe Applicable Time, the Company shall have furnished to the Underwriter a letter substantially in the form of
Exhibit A hereto from each named executive officer and director of the Company and addressed to the Underwriter.

If any of the conditions specified in this Section 6 shall not have been fulfilled when and as provided in this Agreement, or if
any of the opinions and certificates mentioned above or elsewhere in this Agreement shall not be reasonably satisfactory in form and
substance to the Underwriter or its counsel, this Agreement and all obligations of the Underwriter hereunder may be canceled at, or
at any time prior to, the Closing Date by the Underwriter. Notice of such cancellation shall be given to the Company in writing or by
telephone or facsimile confirmed in writing.

B. Conditions to the Obligations of the Company. The obligations of the Company to sell and deliver the Shares on
the Closing Date are subject to the condition that prior to the Closing Date, no stop order suspending the effectiveness of the
Registration Statement shall have been issued and no proceedings for that purpose shall have been instituted or, to the knowledge of
the Company or the Underwriter, threatened and no notice of objection of the Commission to the use of the Registration Statement
pursuant to Rule 401(g)(2) under the Securities Act has been received by the Company.

If this condition shall not have been fulfilled, this Agreement and all obligations of the Company, hereunder may be
cancelled on or at any time prior to the Closing Date by the Company. Notice of such cancellation shall be given to the Underwriter
in writing or by telephone, or facsimile transmission confirmed in writing, as set forth in Section 11 hereof.

The documents required to be delivered by this Section 6 shall be delivered at the office of Simpson Thacher & Bartlett,
counsel for the Underwriter, at 425 Lexington Avenue, New York, NY 10017, on the Closing Date.

7. Reimbursement of the Underwriter’s Expenses. If the sale of the Shares provided for herein is not consummated
because any condition to the obligations of the Underwriter set forth in Section 6 hereof is not satisfied, because of any termination
pursuant to Section 9 hereof or because of any refusal, inability or failure on the part of the Company to perform any agreement
herein or comply with any provision hereof other than by reason of a default by the Underwriter, the Company will reimburse the
Underwriter on demand for all expenses (including reasonable fees and disbursements of counsel) that shall have been incurred by
them in connection with the proposed purchase and sale of the Shares.

8. Indemnification and Contribution.

(a) The Company agrees to indemnify and hold harmless the Underwriter, its directors, officers, affiliates and
employees and each person who controls the Underwriter within the meaning of either the Securities Act or the Exchange Act
against any and all losses, claims, damages or liabilities, joint or several, to which they or any of them may become subject
under the Securities Act, the Exchange Act or other Federal or state statutory law or regulation, at common law or otherwise,
insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon
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any untrue statement or alleged untrue statement of a material fact contained in the registration statement for the registration
of the Shares as originally filed or in any amendment thereof, any Preliminary Prospectus or any other preliminary
prospectus supplement relating to the Shares, the Prospectus or any Issuer Free Writing Prospectus or in any amendment
thereof or supplement thereto, or any “road show” (as defined in Rule 433) not constituting an Issuer Free Writing Prospectus
or any “non-deal” road show prior to the launch of the offering (each, a “Non-Prospectus Road Show”) or arise out of or are
based upon the omission or alleged omission to state therein a material fact required to be stated therein or necessary to make
the statements therein not misleading, and agrees to reimburse each such indemnified party, as incurred, for any legal or other
expenses reasonably incurred by them in connection with investigating or defending any such loss, claim, damage, liability
or action; provided, however, that the Company will not be liable in any such case to the extent that any such loss, claim,
damage or liability arises out of or is based upon any such untrue statement or alleged untrue statement or omission or
alleged omission made therein in reliance upon and in conformity with written information furnished to the Company by or
on behalf of the Underwriter specifically for inclusion therein. This indemnity agreement will be in addition to any liability
which the Company may otherwise have.

(b) The Underwriter agrees to indemnify and hold harmless the Company, each of its directors, each of its officers
who signs the Registration Statement, and each person who controls the Company within the meaning of either the Securities
Act or the Exchange Act, to the same extent as the foregoing indemnity from the Company to the Underwriter, but only with
reference to written information relating to the Underwriter furnished to the Company by or on behalf of the Underwriter
specifically for inclusion in the documents referred to in the foregoing indemnity. This indemnity agreement will be in
addition to any liability which the Underwriter may otherwise have. The Company acknowledges that the statements set forth
in the second paragraph of text under the caption “Underwriting (Conflicts of Interest) — Certain Relationships” in any
Preliminary Prospectus and the Prospectus constitute the only information furnished in writing by or on behalf of the
Underwriter for inclusion in any Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus.

(c) Promptly after receipt by an indemnified party under this Section 8 of notice of the commencement of any
action, such indemnified party will, if a claim in respect thereof is to be made against the indemnifying party under this
Section 8, notify the indemnifying party in writing of the commencement thereof; but the failure so to notify the
indemnifying party (i) will not relieve it from liability under paragraph (a) or (b) above unless and to the extent it did not
otherwise learn of such action and such failure results in the forfeiture by the indemnifying party of substantial rights and
defenses and (ii) will not, in any event, relieve the indemnifying party from any obligations to any indemnified party other
than the indemnification obligation provided in paragraph (a) or (b) above. The indemnifying party shall be entitled to
appoint counsel of the indemnifying party’s choice at the indemnifying party’s expense to represent the indemnified party in
any action for which indemnification is sought (in which case the indemnifying party shall not thereafter be responsible for
the fees and expenses of any separate counsel retained by the indemnified party or parties except as set forth below);
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provided, however, that such counsel shall be satisfactory to the indemnified party. Notwithstanding the indemnifying party’s
election to appoint counsel to represent the indemnified party in an action, the indemnified party shall have the right to
employ separate counsel (including local counsel), and the indemnifying party shall bear the reasonable fees, costs and
expenses of such separate counsel if (i) the use of counsel chosen by the indemnifying party to represent the indemnified
party would present such counsel with a conflict of interest, (ii) the actual or potential defendants in, or targets of, any such
action include both the indemnified party and the indemnifying party and the indemnified party shall have reasonably
concluded that there may be legal defenses available to it and/or other indemnified parties which are different from or
additional to those available to the indemnifying party, (iii) the indemnifying party shall not have employed counsel
satisfactory to the indemnified party to represent the indemnified party within a reasonable time after notice of the institution
of such action or (iv) the indemnifying party shall authorize the indemnified party to employ separate counsel at the expense
of the indemnifying party. An indemnifying party will not, without the prior written consent of the indemnified parties (which
consent shall not be unreasonably withheld), settle or compromise or consent to the entry of any judgment with respect to any
pending or threatened claim, action, suit or proceeding in respect of which indemnification or contribution may be sought
hereunder (whether or not the indemnified parties are actual or potential parties to such claim or action) unless such
settlement, compromise or consent (i) includes an unconditional release of each indemnified party from all liability arising
out of such claim, action, suit or proceeding and (ii) does not include a statement as to or an admission of fault, culpability or
a failure to act, by or on behalf of any indemnified party.

(d) Inthe event that the indemnity provided in paragraph (a), (b) or (¢) of this Section 8 is unavailable to or
insufficient to hold harmless an indemnified party for any reason, the Company and the Underwriter agree to contribute to
the aggregate losses, claims, damages and liabilities (including legal or other expenses reasonably incurred in connection
with investigating or defending the same) (collectively, “Losses”) to which the Company and the Underwriter may be subject
in such proportion as is appropriate to reflect the relative benefits received by the indemnified party on the one hand and by
the indemnifying party on the other from the offering of the Shares. If the allocation provided by the immediately preceding
sentence is unavailable for any reason, the Company and the Underwriter shall contribute in such proportion as is appropriate
to reflect not only such relative benefits but also the relative fault of the Company and the Underwriter in connection with the
statements or omissions which resulted in such Losses as well as any other relevant equitable considerations. The relative
benefits received by the Company and the Underwriter shall be deemed to be in the same proportion as (A) in the case of the
Company, the net proceeds from the offering of the Shares (before deducting expenses) received by the Company and (B) in
the case of the Underwriter, the difference between (x) the aggregate price to the public received by the Underwriter from the
sale of the Shares and (y) the aggregate price paid by the Underwriter for the Shares pursuant to this Agreement. Relative
fault shall be determined by reference to, among other things, whether any untrue or any alleged untrue statement of a
material fact or the omission or alleged omission to state a material fact relates to information provided by the indemnified
person on the one hand or the indemnifying
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person on the other, the intent of the parties and their relative knowledge, access to information and opportunity to correct or
prevent such untrue statement or omission. The Company and the Underwriter agree that it would not be just and equitable if
contribution were determined by pro rata allocation or any other method of allocation which does not take account of the
equitable considerations referred to above. Notwithstanding the provisions of this paragraph (d), in no event shall the
Underwriter be required to contribute any amount in excess of the amount by which the total underwriting discount and
commission received by the Underwriter with respect to the offering of the Shares exceeds the amount of any damages that
the Underwriter has otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or
alleged omission. Notwithstanding the provisions of this paragraph (d), no person guilty of fraudulent misrepresentation
(within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was not
guilty of such fraudulent misrepresentation. For purposes of this Section 8, each person who controls the Underwriter within
the meaning of either the Securities Act or the Exchange Act and each director, officer and employee of the Underwriter shall
have the same rights to contribution as the Underwriter and each person who controls the Company within the meaning of
either the Securities Act or the Exchange Act, each officer of the Company who shall have signed the Registration Statement
and each director of the Company shall have the same rights to contribution as the Company, subject in each case to the
applicable terms and conditions of this paragraph (d).

9. Termination. This Agreement shall be subject to termination in the absolute discretion of the Underwriter, by
notice given to the Company prior to delivery of and payment for the Shares, if at any time prior to such delivery and payment
(i) trading in the Company’s Common Stock shall have been suspended by the Commission or trading in securities generally on the
New York Stock Exchange shall have been suspended or limited or minimum prices shall have been established on such exchange,
(i1) a banking moratorium shall have been declared either by Federal or New York State authorities, (iii) there shall have occurred a
material disruption in commercial banking or securities settlement or clearance services or (iv) there shall have occurred any
outbreak or escalation of hostilities, declaration by the United States of a national emergency or war, or other calamity or crisis the
effect of which on financial markets is such as to make it, in the sole judgment of the Underwriter, impractical or inadvisable to
proceed with the offering or delivery of the Shares as contemplated by any Preliminary Prospectus or the Prospectus (exclusive of
any amendment or supplement thereto).

10. Representations and Indemnities to Survive The respective agreements, representations, warranties, indemnities
and other statements of the Company or its officers and of the Underwriter set forth in or made pursuant to this Agreement will
remain in full force and effect, regardless of any investigation made by or on behalf of the Underwriter, the Company or any of the
officers, directors, employees, affiliates or controlling persons referred to in Section 8 hereof, and will survive delivery of and
payment for the Shares. The provisions of Sections 7 and 8 hereof shall survive the termination or cancellation of this Agreement.

11.  Notices. All communications hereunder will be in writing and effective only on receipt, and:
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(a) if sent to the Underwriter, will be mailed, delivered or telefaxed to Wells Fargo Securities, LLC at 500 West 33rd
Street, New York, New York 10001, Attention: Equity Syndicate Department, Facsimile: (212) 214-5918, with a copy to
Mark Brod, Simpson Thacher & Bartlett LLP, 425 Lexington Avenue, New York, NY 10017, Facsimile: (212) 455-2502; or,

(b) if sent to the Company, will be mailed, delivered or telefaxed to the Company at 414 Silver Ave. SW, MS 1245,
Albuquerque, New Mexico 87102, Attention: General Counsel, Facsimile: (505) 241-2368, with a copy to David 1. Meyers,
Troutman Pepper Locke LLP, 1001 Haxall Point, 15th Floor, Richmond, VA 23219, Facsimile: (804) 698-5176.

12.  Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their
respective successors and the officers, directors, employees, agents and controlling persons referred to in Section 8 hereof, and no
other person will have any right or obligation hereunder.

13. Recognition of the U.S. Special Resolution Regimes.

(a) Inthe event that the Underwriter is a Covered Entity that becomes subject to a proceeding under a U.S. Special
Resolution Regime, the transfer from the Underwriter of this Agreement, and any interest and obligation in or under this
Agreement, will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime
if this Agreement, and any such interest and obligation, were governed by the laws of the United States or a state of the
United States.

(b) Inthe event that the Underwriter or a BHC Act Affiliate of the Underwriter is a Covered Entity and becomes
subject to a proceeding under a U.S. Special Resolution Regime, Default Rights under this Agreement that may be exercised
against the Underwriter are permitted to be exercised to no greater extent than such Default Rights could be exercised under
the U.S. Special Resolution Regime if this Agreement were governed by the laws of the United States or a state of the United
States.

As used in this Section 13, “BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted
in accordance with, 12 U.S.C. § 1841(k); “Covered Entity” means any of the following: (i) a “covered entity” as that term is
defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b), (ii) a “covered bank” as that term is defined in, and interpreted
in accordance with, 12 C.F.R. § 47.3(b) or (iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 382.2(b); “Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R.
§§ 252.81, 47.2 or 382.1, as applicable; and “U.S. Special Resolution Regime” means each of (i) the Federal Deposit Insurance Act
and the regulations promulgated thereunder and (ii) Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act and
the regulations promulgated thereunder.

14. No Fiduciary Duty. The Company hereby acknowledges that (a) the offering of the Shares pursuant to this
Agreement is an arm’s-length commercial transaction
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between the Company, on the one hand, and the Underwriter and any affiliate through which the Underwriter may be acting, on the
other, (b) the Underwriter is acting as principal and not as an agent, financial advisor or fiduciary of the Company or any other
person and (c) the Company’s engagement of the Underwriter in connection with the offering and the process leading up to the
offering is as independent contractors and not in any other capacity. The Underwriter is not advising the Company or any other
person as to any legal, tax, accounting or regulatory matters in any jurisdiction. Furthermore, the Company agrees that it is solely
responsible for making its own judgments in connection with the offering (irrespective of whether the Underwriter has advised or is
currently advising the Company on related or other matters). The Company agrees that it will not claim that the Underwriter has
rendered advisory services of any nature or respect, or owe an agency, fiduciary or similar duty to the Company, in connection with
such transaction or the process leading thereto.

15. Integration. This Agreement supersedes all prior agreements and understandings (whether written or oral)
between the Company and the Underwriter, with respect to the subject matter hereof.

16. Applicable Law. This Agreement will be governed by and construed in accordance with the laws of the State of
New York applicable to contracts made and to be performed within the State of New York.

17.  Waiver of Jury Trial. The Company hereby irrevocably waives, to the fullest extent permitted by applicable law,

any and all right to trial by jury in any legal proceeding arising out of or relating to this Agreement or the transactions contemplated
hereby.

18. Counterparts. This Agreement may be signed in one or more counterparts, each of which shall constitute an
original and all of which together shall constitute one and the same agreement. Delivery of an executed counterpart of a signature
page of this Agreement by telecopy, emailed .pdf or any other electronic means shall be effective as delivery of a manually executed
counterpart of such documents. The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to
any document to be signed in connection with this Agreement and the transactions contemplated hereby shall be deemed to include
electronic signatures, deliveries or the keeping of records in electronic form, each of which shall be of the same legal effect, validity
or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping system, as
the case may be, and the parties hereto consent to conduct the transactions contemplated hereunder by electronic means.

19. Headings. The section headings used herein are for convenience only and shall not affect the construction

hereof.
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to us the enclosed
duplicate hereof, whereupon this letter and your acceptance shall represent a binding agreement among the Company and the
Underwriter.

Very truly yours,
TXNM Energy, Inc.

By: __/s/ Sabrina G. Greinel
Name: Sabrina G. Greinel
Title:  Vice President, Treasurer and Strategy




The foregoing Agreement is hereby
confirmed and accepted as of the date
specified in Schedule I hereto.

Wells Fargo Securities, LLC

By:  Wells Fargo Securities, LLC

By: __/s/ Michael Tiedemann
Name: Michael Tiedemann
Title: Managing Director

PNM Exhibit E
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SCHEDULE [
Underwriting Agreement dated August 31, 2026

Closing Date, Time and Location: September 2, 2026 at 10:00 a.m. (New York City time) at Simpson Thacher & Bartlett LLP, 425
Lexington Avenue, New York, NY 10017



PNM Exhibit E
Page 31 of 42

SCHEDULE 11
Pricing Information

Number of Shares Offered: 7,079,646 Shares
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SCHEDULE III
Schedule of Issuer Free Writing Prospectuses included in the Pricing Disclosure Package

None.



10.

11.

12.

13.

SCHEDULE IV

List of all subsidiaries of the Company.

Bellamah Holding Company

Luna Power Company, LLC
Meadows Resources, Inc.
New Mexico PPA Corporation
PNM Energy Transition Bond Company, LLC
PNMR Development and Management Corporation
PNMR Services Company
Public Service Company of New Mexico
Republic Holding Company

Sunbelt Mining Company, Inc.

Texas-New Mexico Power Company

TNP Enterprises, Inc.

TNP Operating Company
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Exhibit A
Form of Lock-Up Agreement
[Logo of TXNM Energy, Inc.]
Lock-up Letter
[], 2026

Wells Fargo Securities, LLC
500 West 33rd Street, 14th Floor
New York, New York 10001

Ladies and Gentlemen:

This letter is being delivered to you in connection with the proposed underwriting agreement (the “Underwriting
Agreement”), by and among TXNM Energy, Inc., a New Mexico corporation (the “Company”) and Wells Fargo Securities, LLC (the
“Underwriter”), relating to the confirmations to be the entered into between the Company and the Underwriter, providing for an
underwritten public offering of Common Stock, no par value (the “Common Stock™), of the Company (the “Offering”).

In order to induce you to enter into the Underwriting Agreement, the undersigned will not, without the prior written consent
of the Underwriter, offer, sell, contract to sell, pledge or otherwise dispose of, (or enter into any transaction which is designed to, or
might reasonably be expected to, result in the disposition (whether by actual disposition or effective economic disposition due to
cash settlement or otherwise) by the undersigned or any affiliate of the undersigned or any person in privity with the undersigned or
any affiliate of the undersigned), directly or indirectly, including the filing (or participation in the filing) of a registration statement
with the Securities and Exchange Commission in respect of, or establish or increase a put equivalent position or liquidate or decrease
a call equivalent position within the meaning of Section 16 of the Securities Exchange Act of 1934, as amended, and the rules and
regulations of the Securities and Exchange Commission promulgated thereunder with respect to, any shares of capital stock of the
Company or any securities convertible into, or exercisable or exchangeable for such capital stock, or publicly announce an intention
to effect any such transaction, for a period from the date hereof until 60 days after the date of the Underwriting Agreement (such
period, the “Lock-up Period”), other than:

(a) shares of Common Stock disposed of as bona fide gifts, by will, by intestate successor or pursuant to a so-called
“living trust” or other revocable trust established to provide for the disposition of property on the undersigned’s death;
provided that, in the case of any such transfer, it shall be a condition to such transfer that each transferee shall sign and
deliver a lock-up letter substantially in the form of this lock-up letter; and provided, further, that in the case of such transfer,
it shall be a condition to such transfer that (i) any such transfer shall not involve a disposition for value; and (ii) no filing
under the Exchange Act or other public announcement shall be required or shall be voluntarily made during the Lock-Up
Period; and
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(b) shares of Common Stock deemed sold to the Company upon a cashless exercise of options or to satisfy tax
withholding obligations in connection with the vesting of equity awards or otherwise deemed sold or transferred to the
Company in connection with the issuance of shares pursuant to any employee benefit plans or other employee, executive or
director compensation plan or the Company’s Direct Plan; provided, however, that in any such case the shares of capital stock
issued upon exercise or settlement shall remain subject to the provisions of this lock-up letter and any Form 4 filed in
accordance with Section 16 of the Exchange Act in connection with any such exercise or settlement will include a footnote
disclosing that the filing relates to the exercise of a stock option or warrant or settlement of restricted stock units, as
applicable (including a net exercise or a settlement for the purpose of satisfying tax withholding obligations, as applicable).

If for any reason the Underwriting Agreement shall be terminated prior to the Closing Date (as defined in the Underwriting
Agreement), the agreement set forth above shall likewise be terminated.
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Yours very truly,

By:
Name:
Title:



PNM Exhibit E
Page 37 of 42

Exhibit 5.1

TXNM Energy, Inc.

414 Silver Ave., SW
Albuquerque, NM 87102-3289
txnmenergy.com

(TXNM

“i.. . ENERGY

August 31, 2026
TXNM Energy, Inc.
414 Silver Avenue SW
Albuquerque, New Mexico 87102-3289

Ladies and Gentlemen:

I, as Associate General Counsel, am acting as counsel for TXNM Energy, Inc., a New Mexico corporation (the “Company”), in
connection with (i) the Company’s registration statement on Form S-3ASR (File No. 333-285426) (the “Registration Statement™)
filed on February 28, 2025 with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as
amended (the “Acf”), and the accompanying prospectus dated February 28, 2025 (the “Prospectus™) and (ii) the public offering of
7,079,646 shares of common stock of the Company, no par value (the “Shares”), as described in the preliminary prospectus
supplement related to the Shares dated August 31, 2026 (together with the Prospectus, the Preliminary Prospectus) and the
prospectus supplement related to the Shares dated August 31, 2026 (together with the Prospectus, the “Final Prospectus”) pursuant
to an Underwriting Agreement, dated August 31, 2026, by and between the Company and Wells Fargo Securities, LLC (the
“Underwriting Agreement”).

This opinion is being furnished to you at your request in accordance with the requirements of Item 601(b)(5)(i) of Regulation S-
K.

I have examined originals or copies, certified or otherwise identified to my satisfaction, of such corporate records, agreements,
and other instruments, certificates, orders, opinions, correspondence with public officials, certificates provided by the Company’s
officers and representatives, and other documents as [ have deemed necessary or advisable for the purposes of rendering the opinions
set forth herein, including (i) the corporate and organizational documents of the Company, including the Articles of Incorporation, as
amended to date (the “Articles”), and the Bylaws of the Company, as amended to date (the “Bylaws™), (ii) the resolutions of the
Board of Directors of the Company and the Pricing Committee of the Board of Directors of the Company (the “Board Resolutions™)
with respect to the Registration Statement, the Preliminary Prospectus, the Final Prospectus, the Underwriting Agreement and the
registration and issuance of the Shares and certain related matters, (iii) a specimen certificate representing the Shares, (iv) the
Registration Statement and exhibits thereto, (v) the Preliminary Prospectus, (vi) the Final Prospectus and (vii) the Underwriting
Agreement.

For purposes of the opinions expressed below, I have assumed without verification (i) the authenticity of all documents
submitted to us as originals, (ii) the conformity to the originals of all documents submitted as certified, photostatic or electronic
copies and the authenticity of the originals thereof, (iii) the legal capacity of natural persons, (iv) the genuineness of signatures not
witnessed by us, (v) the due authorization, execution and delivery of all documents by all parties,
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other than the Company, and the validity, binding effect and enforceability thereof and (vi) the truth, accuracy and completeness of
the information, representations and warranties contained in the records, documents, instruments and certificates I have reviewed.

As to any facts material to the opinions expressed herein which were not independently established or verified, 1 have relied
upon oral or written statements and representations of officers and other representatives of the Company and others and of public
officials. In making my examination of documents executed or to be executed, I have assumed that the parties thereto, other than the
Company, had or will have the power, corporate or other, to enter into and perform all obligations thereunder.

I am a member of the bar of the State of New Mexico and am not purporting to be an expert on, or generally familiar with, or
qualified to express legal conclusions based upon, laws of any state or jurisdiction other than the State of New Mexico and I express
no opinion as to the effect of the laws of any other jurisdiction or as to the securities or blue sky laws of any state (including, without
limitation, New Mexico), municipal law or the laws of any local agencies within any state (including, without limitation, New
Mexico). This opinion is limited to the matters stated herein, and no opinion is implied or may be inferred beyond the matters
expressly stated herein.

Based on the foregoing and in reliance thereon, and subject to the limitations, qualifications, assumptions, exceptions and other
matters set forth herein, I am of the opinion that:

1. The Company is a validly existing corporation and is in good standing under the laws of the state of New Mexico.

2. The Shares have been duly authorized and, when (i) if certificated, certificates in the form required under New Mexico law
representing the Shares are duly executed and countersigned; and (ii) the Shares are registered in the Company’s share
registry and delivered upon payment of the agreed-upon consideration in accordance with the Underwriting Agreement, will
be duly authorized, validly issued, fully paid and nonassessable.

My opinion is as of the date hereof and I have no responsibility to update this opinion for events and circumstances occurring
after the date hereof or as to facts relating to prior events that are subsequently brought to my attention and I disavow any
undertaking to advise you of any changes in law.

I hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the use of my name under the
caption “Legal Matters” in the Preliminary Prospectus, Final Prospectus and Registration Statement. In giving this consent, I do not
hereby admit that I come within the category of persons whose consent is required under Section 7 of the Act, or the general rules
and regulations of the Commission promulgated thereunder.

Very truly yours,

By: /s/Leonard D. Sanchez
Leonard D. Sanchez
Associate General Counsel
TXNM Energy, Inc.
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Exhibit 99.1

{TXINM

“io.. ENERGY

For Immediate Release
August 31, 2026

TXNM Energy Announces Public Offering of Common Stock

(ALBUQUERQUE, N.M.) — TXNM Energy, Inc. (“TXNM Energy”) (NYSE: TXNM) announced today the commencement of an
underwritten public offering of $400.0 million of shares of its common stock, no par value. All of the shares are being offered by
TXNM Energy. The proposed offering is subject to market and other conditions, and there can be no assurance as to whether or
when the proposed offering may be completed, or as to the actual size or terms of the offering.

TXNM Energy intends to use the net proceeds to repay borrowings under its $400 million term loan agreement. Wells Fargo
Securities is acting as the sole book-running manager for this offering.

The public offering is being made pursuant to an effective shelf registration statement on Form S-3 (File No. 333-285426) that has
been filed with the Securities and Exchange Commission, or SEC. A preliminary prospectus supplement related to the offering has
been filed with the SEC and is available on the SEC’s website at http://www.sec.gov. In addition, to obtain a copy of the prospectus
supplement and related base prospectus for this offering, please contact Wells Fargo Securities, 90 South 7th Street, 5th Floor,
Minneapolis, MN 55402, at 800-645-3751 (option #5) or email a request to WFScustomerservice@wellsfargo.com.

This press release does not constitute an offer to sell or the solicitation of an offer to buy any securities in any jurisdiction to any
person to whom it is unlawful to make an offer, solicitation or sale in such jurisdiction. The offering of these securities will be made
only by means of a prospectus and a related prospectus supplement meeting the requirements of Section 10 of the Securities Act
of 1933, as amended.

Background:

TXNM Energy (NYSE: TXNM), an energy holding company based in Albuquerque, New Mexico, delivers energy to more than
800,000 homes and businesses across Texas and New Mexico through its regulated utilities, TNMP and PNM. For more
information, visit the company's website at www. TXNMEnergy.com.

CONTACTS:
Analysts Media
Lisa Goodman Corporate Communications
(505) 241-2160 (505) 241-2743

Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995:

Certain statements contained in this press release are “forward-looking statements” under federal securities laws. These statements are based upon
management’s current expectations and are subject to risks and uncertainties that could cause actual results to differ materially from those contemplated in the
forward-looking statements. Readers are cautioned not to place undue reliance on these statements. Forward-looking statements include, among other things,
statements concerning the anticipated terms of the common stock being offered, the completion, timing and size of the offering and the intended use of
proceeds.
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Factors that could cause actual results to differ materially from those contemplated in any forward-looking statements include, but are not limited to: market
conditions, including market interest rates; the trading price and volatility of TXNM Energy’s common stock; and risks relating to TXNM Energy’s business,
including those described under the headings “Disclosure Regarding Forward Looking Statements” and “Risk Factors” in the company’s Annual Report on Form
10-K for the year ended December 31, 2025, and in subsequent reports filed with the SEC. 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 SEC,
which factors are specifically incorporated by reference herein. There can be no assurance that the planned offering of common stock will be completed on the
anticipated terms, or at all. Except as may be required by law, TXNM Energy expressly disclaims any obligation to update any forward-looking information.
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Exhibit 99.2

TXNM
%, ENERGY

For Immediate Release
August 31, 2026

TXNM Energy Announces Pricing of Public Offering of Common Stock

(ALBUQUERQUE, N.M.) — TXNM Energy, Inc. (“TXNM Energy”) (NYSE: TXNM) announced today that it has priced an
underwritten public offering of 7,079,646 shares of its common stock, no par value, at a public offering price of $56.50 per share for
approximate gross proceeds of approximately $400 million, before deducting the underwriting discount and estimated offering
expenses payable by TXNM Energy.

TXNM Energy intends to use the net proceeds to repay borrowings under its $400 million term loan agreement.
Wells Fargo Securities is acting as the sole book-running manager for this offering.

The underwriter may offer shares of TXNM Energy’s common stock in transactions on the New York Stock Exchange, in the over-
the-counter market, through negotiated transactions or otherwise at market prices, at prices related to market prices or at
negotiated prices. Closing of the offering is expected to occur on or about September 2, 2026, subject to customary closing
conditions.

The public offering is being made pursuant to an effective shelf registration statement on Form S-3 (File No. 333-285426) that has
been filed with the Securities and Exchange Commission, or SEC. A preliminary prospectus supplement related to the offering has
been filed with the SEC and is available on the SEC’s website at http://www.sec.gov. In addition, Press Releases: To obtain a copy
of the prospectus supplement and related base prospectus for this offering, please contact Wells Fargo Securities, 90 South 7th
Street, 5th Floor, Minneapolis, MN 55402, at 800-645-3751 (option #5) or email a request to

WEF Scustomerservice@wellsfargo.com.

This press release does not constitute an offer to sell or the solicitation of an offer to buy any securities in any jurisdiction to any
person to whom it is unlawful to make an offer, solicitation or sale in such jurisdiction. The offering of these securities will be made
only by means of a prospectus and a related prospectus supplement meeting the requirements of Section 10 of the Securities Act
of 1933, as amended.

Background:

TXNM Energy (NYSE: TXNM), an energy holding company based in Albuquerque, New Mexico, delivers energy to more than
800,000 homes and businesses across Texas and New Mexico through its regulated utilities, TNMP and PNM. For more
information, visit the company's website at www. TXNMEnergy.com.

CONTACTS:
Analysts Media
Lisa Goodman Corporate Communications

(505) 241-2160 (505) 241-2743
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Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995:

Certain statements contained in this press release are “forward-looking statements” under federal securities laws. These statements are based upon
management’s current expectations and are subject to risks and uncertainties that could cause actual results to differ materially from those contemplated in
the forward-looking statements. Readers are cautioned not to place undue reliance on these statements. Forward-looking statements include, among other
things, statements concerning the closing of the offering and the intended use of proceeds.

Factors that could cause actual results to differ materially from those contemplated in any forward-looking statements include, but are not limited to: market
conditions, including market interest rates; the trading price and volatility of TXNM Energy’s common stock; and risks relating to TXNM Energy’s business,
including those described under the headings “Disclosure Regarding Forward Looking Statements” and “Risk Factors” in the company’s Annual Report on
Form 10-K for the year ended December 31, 2025, and in subsequent reports filed with the SEC. 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 SEC, which factors are specifically incorporated by reference herein. There can be no assurance that the offering of common stock will be completed on
the anticipated terms, or at all. Except as may be required by law, TXNM Energy expressly disclaims any obligation to update any forward-looking
information.
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Is contained in the following 55 pages.
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Filed Pursuant to Rule 424(b)(2)
Registration No. 333-285426

PROSPECTUS SUPPLEMENT
(To Prospectus Dated February 28, 2025)

ENMERGY

TXNM Energy, Inc.
7,079,646 Shares of Common Stock

We are offering 7,079,646 shares of our common stock, no par value (“common stock™), pursuant to this prospectus supplement and the
accompanying prospectus.

Our common stock is listed on the New York Stock Exchange (the “NYSE”) under the symbol “TXNM.” The last reported sale price of our common
stock on the NYSE on August 28, 2026 was $57.64 per share.

Investing in our common stock involves risks. See “Risk Factors” beginning on page S-4 of this prospectus supplement to read important
factors you should consider before investing in our common stock.

Neither the Securities and Exchange Commission (the “SEC”) nor any other regulatory body has approved or disapproved of these securities

or passed upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a
criminal offense.

Per Share Total
Public offering price $56.50 $399,999,999.00
Underwriting discounts and commissions® $0.565 $3,999,999.99
Proceeds before offering expenses, to us $55.935 $395.,999.999.01

(1) See the section titled “Underwriting (Conflicts of Interest)” for additional information regarding total underwriter compensation.

The underwriter expects to deliver the shares of common stock on or about September 2, 2026.

Wells Fargo Securities

Prospectus Supplement dated August 31, 2026.
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This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of the offering and certain other matters
relating to us and our financial condition. The second part, the accompanying base shelf prospectus, gives more general information about securities we may
offer from time to time, some of which does not apply to this offering. The accompanying base shelf prospectus dated February 28, 2025 is referred to as the

“accompanying prospectus” in this prospectus supplement. Generally, when we refer to the prospectus, we are referring to both parts of this document

combined. If this prospectus supplement is inconsistent with the accompanying prospectus, you should rely on the information in this prospectus supplement.

You should rely only on the information contained in this document or to which this document refers you, or in other offering materials filed by us with
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the SEC. This prospectus supplement, the accompanying prospectus and any free writing prospectus that we prepare or authorize contain and incorporate by
reference information that you should consider when making your investment decision. We have not, and the underwriter has not, authorized anyone to provide
you with different information and, if given, you should not rely on it. We take no responsibility for, and can provide no assurance as to the reliability of, any
different or inconsistent information. This document may only be used where it is legal to sell these securities. We are not, and the underwriter is not, making
an offer of these securities in any jurisdiction where the offer is not permitted. You should not assume that the information in this prospectus supplement, the
accompanying prospectus or the documents incorporated by reference herein or therein is accurate as of any date other than the date on the front of those

documents. Our business, financial condition, results of operations and prospects may have changed since the date of such information.
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PROSPECTUS SUPPLEMENT SUMMARY

The following information supplements, and should be read together with, the information contained or incorporated by
reference in other parts of this prospectus supplement and the accompanying prospectus. This summary highlights selected information
from this prospectus supplement and the accompanying prospectus. As a result, it does not contain all of the information you should
consider before investing in our common stock. You should carefully read this prospectus supplement and the accompanying
prospectus, including the documents incorporated by reference, which are described under the caption “Where You Can Find More
Information” in this prospectus supplement and the accompanying prospectus.

Unless otherwise indicated or unless the context otherwise requires, all references in this prospectus supplement to “TXNM,”
“TXNM Energy,” “the Company,” “we,” “our” and “us” refer to TXNM Energy, Inc. and its subsidiaries. Unless otherwise indicated,
financial information included or incorporated by reference herein is for TXNM Energy, Inc. and its subsidiaries on a consolidated
basis.

TXNM Energy

TXNM is a holding company with two regulated electric utilities, Public Service Company of New Mexico (“PNM”) and
Texas-New Mexico Power Company (“TNMP”), serving approximately 846,000 residential, commercial, and industrial customers in

New Mexico and Texas. TXNM was incorporated in the State of New Mexico in 2000 and its common stock trades on the NYSE under
the symbol “TXNM”.

TXNM'’s vision is to create a clean and bright energy future while fulfilling its purpose to work together with customers and
communities to meet their energy needs. TXNM’s core values of Safety, Caring and Integrity are the foundation for the Company’s

business objectives focused on safety excellence and customer satisfaction, including reliability. To reach these objectives, the
Company is committed to:

*  Preparing our workforce with the knowledge and skills to thrive in a customer-focused world

*  Purposefully delivering an intentional customer experience that exceeds our evolving customer and stakeholder expectations

*  Enabling an environmentally sustainable future and deploying technologically advanced solutions that empower and benefit
customers

*  Demonstrating the relationship between customer excellence and our dedicated focus on financial strength

Meeting the business objectives above will drive key financial results:

*  Earning authorized returns on regulated businesses
*  Delivering long-term earnings growth, with a dividend payout ratio between 50 and 60 percent of earnings
*  Maintaining investment grade credit ratings

The Company believes that maintaining strong and modern electric infrastructure is critical to ensuring reliability and
supporting economic growth. PNM and TNMP strive to balance service affordability with infrastructure investment to maintain a high
level of electric reliability and to deliver a safe and superior customer experience. Both PNM and TNMP seek cost recovery for their
investments through general rate cases, periodic cost of service filings, and various rate riders.

Our executive office is located at 414 Silver Ave. SW, Albuquerque, New Mexico 87102-3289, and our telephone number is
(505) 241-2700.
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The Offering

TXNM Energy, Inc.

7,079,646 shares of TXNM common stock.

110,125,757 shares of TXNM common stock.("

We expect to receive net proceeds from this offering of approximately $396 million
after deducting the underwriting discounts and commissions and estimated offering
expenses payable by us. We intend to use the net proceeds that we receive from this
offering to repay borrowings under our TXNM 2026 Term Loan (as defined herein).
See “Use of Proceeds.”

Our common stock is listed on the NYSE under the symbol “TXNM.”

We expect to pay dividends on our common stock in amounts determined from time to
time by our board of directors. Future dividend levels will be dependent on our results
of operations, financial position, cash flows and other factors.

Material U.S. federal income and estate tax considerations of the acquisition,
ownership and disposition of our common stock for non-U.S. holders are described in
“Material U.S. Federal Income and Estate Tax Considerations for Non-U.S. Holders”
included elsewhere in this prospectus supplement.

The transfer agent and registrar for our common stock is Computershare Trust
Company, N.A.

An investment in our common stock involves various risks, and prospective investors
should carefully consider the matters discussed under the caption entitled “Risk
Factors™ on page S-4 of this prospectus supplement.

We will use the net proceeds from this offering to repay the TXNM 2026 Term Loan
which includes amounts we owe to an affiliate of Wells Fargo Securities, LLC (“Wells
Fargo™) who has extended to us loans under such debt as described under “Use of
Proceeds” in this prospectus supplement. Because an affiliate of Wells Fargo will
receive the net proceeds from the sale of shares of our common stock in connection
with the repayment of the TXNM 2026 Term Loan, Wells Fargo is deemed to have a
conflict of interest under Financial Industry Regulatory Authority, Inc. (“FINRA™)
Rule 5121 as its affiliate will receive at least 5% of the net proceeds from this offering.
Accordingly, Wells Fargo, who will be conducting the distribution of our common
stock in this offering in accordance with FINRA Rule 5121, will not be permitted to
confirm a sale to an account

! Based on 103,046,111 shares of our common stock outstanding as of August 25, 2026. Excludes (i) any additional shares reserved
for issuance under our equity compensation awards or other stock compensation plans or dividend reinvestment and stock purchase
plan and (ii) shares issuable under our executive savings plans and 401(k) plan.
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over which it exercises discretionary authority without first receiving specific written
approval from the account holder. The appointment of a “qualified independent
underwriter” (as defined in FINRA Rule 5121) is not necessary for this offering
because the shares of common stock being oftered have a “bona fide public market”
(as defined in FINRA Rule 5121). See “Underwriting (Conflicts of Interest) —
Conflicts of Interest” in this prospectus supplement.
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RISK FACTORS

An investment in our common stock involves certain risks. Our business is influenced by many factors that are difficult to predict, involve uncertainties
that may materially affect actual results and are often beyond our control. In addition to the risk factors set forth below, you should carefully consider the risks
and uncertainties, as well as any cautionary language or other information, contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus, including the information under the caption “Item 1A Risk Factors” in our Annual Report on Form 10-K for the year ended
December 31, 2025, as modified by our other SEC filings filed afier such annual report, which will be incorporated by reference in this prospectus supplement,
before investing in our common stock. Those risks and the risks set forth below are those that we consider to be the most significant to your decision whether to
invest in our common stock. If any of the events described therein occur, our business, financial condition or results of operations could be materially harmed.
As a result, the trading price of our common stock could decline, and you could lose all or part of your investment. In consultation with your own financial and
legal advisers, you should carefully consider, among other matters, the discussions of risks that we have incorporated by reference before deciding whether an
investment in this offering is suitable for you. See “Where You Can Find More Information” on page S-6.

The trading price of our common stock has been and could continue to be volatile.

The trading price of our common stock has been and could continue to be volatile. It is impossible to predict whether the price of our common stock
will rise or fall. The price of our common stock could be subject to wide fluctuations in the future in response to many events or factors, including those
discussed in the risk factors herein and in our Annual Report on Form 10-K for the year ended December 31, 2025, as well as those delineated under
“Disclosure Regarding Forward-Looking Statements™ in this prospectus supplement, many of which events and factors are beyond our control.

You may experience significant dilution as a result of this offering, which may adversely affect the per share trading price of our common stock.

This issuance of common stock in this offering may have a dilutive effect on our earnings per share. The actual amount of dilution from the issuance
of common stock in this offering or from any future offering of our common or preferred stock, will be based on numerous factors, particularly the use of
proceeds and the return generated on those proceeds, and cannot be determined at this time.

The issuance of substantial numbers of shares of common stock or securities convertible into shares of common stock, or the perception that those
issuances might occur, could materially adversely aftect us, including the per share trading price of shares of our common stock, and could be dilutive to our
stockholders.

The vesting of equity awards granted to certain directors, executive officers and other employees under our equity incentive plans and other issuances
of our common stock could have an adverse effect on the per share trading price of our common stock, and may adversely affect the terms upon which we may
be able to obtain additional capital through the sale of equity securities.

Any future issuance of preferred stock may cause the price of our common stock to decline, which may negatively impact your investment.

Our board of directors is authorized to issue series of shares of preferred stock without any action on the part of the holders of our common stock. Our
board of directors also has the power, without the approval of the holders of our common stock, to set the terms of any such series of shares of preferred stock
that may be issued, including the designations, preferences, limitations and relative rights, voting, redemption and other rights over our common stock with
respect to dividends or if we liquidate, dissolve or wind up our affairs and other terms. Any preferred stock we may issue in the future will rank senior to all of
our common stock with respect to the payment of dividends or upon our liquidation, dissolution or winding up of our affairs. If we issue preferred stock in the
future that has preference over common stock with respect to the payment of dividends or upon our liquidation, dissolution or winding up of our affairs, or if
we issue preferred stock with voting rights that dilute the voting power of our
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common stock, the market price of our common stock could decrease, which may negatively impact your investment.

Future offerings of debt securities, which would rank senior to our common stock upon our bankruptcy or liquidation, may cause the price of our common
stock to decline, which may negatively impact your investment.

In the future, we may attempt to increase our capital resources by making offerings of debt securities, including debt securities that are convertible into
our common stock (“convertible securities”). Upon bankruptcy or liquidation, holders of our debt securities and lenders with respect to other borrowings will
receive a distribution of our available assets prior to the holders of our common stock. Our decision to issue debt securities in any future offering will depend
on market conditions and other factors that may be beyond our control. As a result, we cannot predict or estimate the amount, timing or nature of our future
offerings, and purchasers of our common stock in this offering bear the risk of our future offerings of debt securities.

In addition, if we issue any convertible securities, we will be required to reserve a number of shares of our common stock for issuance upon
conversion of such convertible securities. The conversion of some or all of such convertible securities could dilute the ownership interests of existing
shareholders, unless we satisfy any such conversions solely with cash, and conversions of the convertible securities into shares of our common stock, or the
perception that such conversions may occur, could adversely aftect the trading price of our common stock.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports and other information with the SEC, and these filings are publicly available through the SEC’s website at
www.sec.gov.

This prospectus supplement and the accompanying prospectus, which include information incorporated by reference, are part of a registration
statement on Form S-3ASR we have filed with the SEC relating to the common stock offered hereby. As permitted by the SEC’s rules, this prospectus
supplement and the accompanying prospectus do not contain all of the information included in the registration statement and the accompanying exhibits and
schedules we file with the SEC. You should read the registration statement and the exhibits and schedules for more complete information about us and our
common stock.

The registration statement, exhibits and schedules are also available through the SEC’s website.

You may obtain a free copy of our filings with the SEC by writing or telephoning us at our principal executive offices: TXNM Energy, Inc., 414 Silver
Ave. SW, Albuquerque, New Mexico, 87102-3289, Attention: Shareholder Services, telephone number (505) 241-2868. The filings are also available through
the Investors section of our website: www.txnmenergy.com. The information on our website is not incorporated into this prospectus supplement by reference,
and you should not consider it a part of this prospectus supplement.

We are “incorporating by reference” in this prospectus supplement and the accompanying prospectus information we file with the SEC, which means
that we are disclosing important information to you by referring you to those documents. Our combined filings with the SEC present separate filings by
TXNM, PNM and TNMP. Information contained therein relating to an individual registrant is filed by that registrant on its own behalf and each registrant
makes no representation as to information relating to other registrants. The information we incorporate by reference is considered to be part of this prospectus
supplement, unless it is updated or superseded by the information contained in this prospectus supplement or the information we file subsequently with the
SEC on or after the date hereof and prior to the termination of the offering that is incorporated by reference in this prospectus supplement.

We are incorporating by reference the following documents that we have filed with the SEC and any future filings we make with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act on or after the date hereof and prior to the termination of the offering (except those portions of filings
that relate to PNM or TNMP as separate registrants), other than, in each case, any information in such filings that is deemed not to be “filed” with the SEC:

*  Our Annual Report on Form 10-K for the fiscal year ended December 31, 2025;

*  Our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2026 and June 30, 2026;

*  Our Current Reports on Form 8-K as filed on January 2, 2026, March 3, 2026, March 3, 2026, March 31, 2026, June 2, 2026 (only with respect to
Item 8.01), June 11, 2026, July 6, 2026, July 20, 2026 (only with respect to Items 1.01 and 2.03), July 21, 2026 and August 19, 2026;

»  All information in our Definitive Proxy Statement on Schedule 14A filed on April 28, 2026, to the extent incorporated by reference in our Annual
Report on Form 10-K for the fiscal year ended December 31, 2025; and

*  The description of our common stock contained in our Exhibit 4.1 to our Annual Report on Form 10-K for the fiscal year ended December 31,
2025, filed with the SEC on February 27, 2026, including any amendments or reports filed for the purpose of updating such description.
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DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, and the documents they incorporate by reference contain statements that are not historical
fact and constitute “forward-looking statements.” When we use words like “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “objective,”
“outlook,” “plan,” “project,” “possible,” “potential,” “should,” “will,” “would” and similar expressions, or when we discuss our strategy or plans, we are
making forward-looking statements. Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and assumptions. Our
future results may differ materially from those expressed in these forward-looking statements. These statements are necessarily based upon various

assumptions involving judgments with respect to the future and other risks, including, among others:

+  the failure of Troy ParentCo LLC (“Parent”) to obtain any equity, debt or other financing necessary to complete the pending merger between Troy
Merger Sub Inc. (“Merger Sub”), a direct subsidiary of Parent and TXNM, as contemplated by the Agreement and Plan of Merger dated May 18, 2025
between TXNM, Parent and Merger Sub (“Merger Agreement”), pursuant to which Merger Sub will merge with and into TXNM with TXNM
surviving the merger as a direct wholly owned subsidiary of Parent and affiliate of Blackstone Infrastructure Partners L.P. (the “Merger”);

» the expected timing and likelihood of completion of the Merger, including the timing, receipt and terms and conditions of any required governmental
and regulatory approvals of the pending Merger that could reduce anticipated benefits or cause the parties to abandon the transaction;

» the occurrence of any event, change or other circumstances that could give rise to the termination of the Merger Agreement, including in
circumstances requiring TXNM to pay a termination fee;

* the receipt of an unsolicited ofter from another party to acquire TXNM’s assets or capital stock that could interfere with the Merger;

» the outcome of any legal proceedings, regulatory proceedings or enforcement matters that may be instituted relating to the Merger;

»  risks related to disruption of management time from ongoing business operations due to the Merger;

» the risk that the Merger and its announcement could have an adverse effect on the ability of TXNM to retain and hire key personnel and maintain
relationships with its customers and suppliers, and on its operating results and businesses generally;

* the announcement and pendency of the Merger, during which TXNM is subject to certain operating restrictions, could have an adverse effect on
TXNM’s businesses, results of operations, financial condition or cash flows;

* the costs incurred to consummate the Merger;

»  the risk that the price of TXNM’s common stock may fluctuate during the pendency of the Merger and may decline significantly if the Merger is not
completed;

*  The ability of PNM and TNMP to recover costs and earn allowed returns in regulated jurisdictions and the impact on service levels for PNM
customers if the ultimate outcomes do not provide for the recovery of costs and operating and capital expenditures, as well as other impacts of federal
or state regulatory and judicial actions;

+  The ability of the Company to successfully forecast and manage its operating and capital expenditures, including aligning expenditures with the
revenue levels resulting from the ultimate outcomes of regulatory proceedings;

*  Uncertainty surrounding the status of PNM’s participation in jointly-owned generation projects;

*  Uncertainty regarding the requirements and related costs of decommissioning power plants and reclamation of coal mines, as well as the ability to
recover those costs from customers, including the potential impacts of current and future regulatory proceedings;
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The impacts on the electricity usage of customers and consumers due to performance of state, regional, and national economies, energy efficiency
measures, weather, seasonality, alternative sources of power, advances in technology and other changes in supply and demand;

Uncertainty related to the potential for regulatory orders, legislation or rulemakings that provide for municipalization of utility assets or public
ownership of utility assets, including generation resources, or which would delay or otherwise impact the procurement of necessary resources in a
timely manner;

The Company’s ability to maintain its debt, including convertible debt, and access the financial markets in order to repay or refinance debt as it comes
due and for ongoing operations and construction expenditures due to disruptions in the capital or credit markets, actions by ratings agencies, and
fluctuations in interest rates resulting from any negative impacts from regulatory proceedings, actions by the Federal Reserve, entry into the Merger
Agreement, geopolitical activity, including tariffs, or the risk of wildfires and storms;

The risks associated with the cost and completion of generation, transmission, distribution, and other projects, including uncertainty related to
regulatory approvals and cost recovery, the ability of counterparties to meet their obligations under certain arrangements (including renewable energy
resources, approved power purchase agreements and energy storage agreements), and supply chain or other outside support services that may be
disrupted;

The potential unavailability of cash from TXNM'’s subsidiaries due to regulatory, statutory, or contractual restrictions or subsidiary earnings or cash
flows;

The performance of generating units, transmission systems, and distribution systems, which could be negatively affected by operational issues, fuel
quality and supply chain issues (disruptions), unplanned outages, extreme weather conditions, wildfires, storms, terrorism, cybersecurity breaches, and
other catastrophic events, including the costs the Company may incur to repair its facilities and/or the liabilities the Company may incur to third
parties in connection with such issues beyond the extent of insurance coverage;

State and federal regulation or legislation relating to environmental matters and renewable energy requirements, the resultant costs of compliance, and
other impacts on the operations and economic viability of PNM’s generating plants;

State and federal regulatory, legislative, executive, and judicial decisions and actions on ratemaking, tariffs, and taxes, including guidance related to
the interpretation of changes in tax laws, the Inflation Reduction Act of 2022, the Infrastructure Investment and Jobs Act of 2021, the One Big
Beautiful Bill Act and other matters, including a government shutdown and the cancellation of grants or related funding;

Risks related to climate change, including potential financial and reputational risks resulting from increased stakeholder scrutiny related to climate
change, litigation and legislative and regulatory efforts to limit greenhouse gas emissions, including the impacts of the New Mexico Energy Transition
Act;

Employee workforce factors, including cost control efforts and issues arising out of collective bargaining agreements and labor negotiations with
union employees;

Variability of prices and volatility and liquidity in the wholesale power and natural gas markets, including the impacts to transmission margins;
Changes in price and availability of fuel and water supplies, including the ability of the mine supplying coal to Four Corners Power Plant and the
companies involved in supplying nuclear fuel to provide adequate quantities of fuel;

Regulatory, financial, and operational risks inherent in the operation of nuclear facilities, including spent fuel disposal uncertainties;

The impacts of decreases in the values of marketable securities maintained in trusts to provide for decommissioning, reclamation, pension benefits,
and other postretirement benefits, including potential increased volatility resulting from actions by the Federal Reserve to address inflationary
concerns and international developments;

Uncertainty surrounding counterparty performance and credit risk, including the ability of counterparties to supply fuel and perform reclamation
activities and impacts to financial support provided to facilitate reclamation and decommissioning at the San Juan Generating Station;

The effectiveness of risk management regarding commodity transactions and counterparty risk;
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*  The outcome of legal proceedings, including the extent of insurance coverage; and
»  Changes in applicable accounting principles or policies.
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USE OF PROCEEDS

We expect to receive net proceeds from this offering of approximately $396 million after deducting the underwriting discounts and commissions and
estimated offering expenses payable by us. We intend to use the net proceeds that we receive from this offering to repay borrowings under our TXNM 2026
Term Loan.

On May 18, 2025, TXNM, Parent and Merger Sub entered into the Merger Agreement, pursuant to which Merger Sub will merge with and into
TXNM, with TXNM surviving the Merger as a direct wholly owned subsidiary of Parent. Concurrently with the execution of the Merger Agreement, TXNM
and Troy TopCo LP (“Purchaser”) entered into a Stock Purchase Agreement dated May 18, 2025 (the “Stock Purchase Agreement”), pursuant to which
Purchaser agreed to purchase 8 million newly issued shares of TXNM’s common stock at a price of $50.00 per share, representing an aggregate investment of
$400 million (the “PIPE Transaction™). The PIPE Transaction closed in June 2025 and was intended to provide interim financing to support TXNM’s
operations during the period preceding consummation of the Merger. Parent, Merger Sub and Purchaser are affiliates of Blackstone Infrastructure Partners L.P.
On July 2, 2026, the New Mexico Public Regulation Commission (“NMPRC”) issued a final order (the “Final Order”) declaring that the (i) PIPE Transaction is
void and of no effect and (ii) TXNM, Public Service Company of New Mexico (“PNM”), Parent, and certain of their affiliates (the “Merger Parties™) must file
a compliance report demonstrating how they have effectuated the unwinding of the PIPE Transaction.

On July 17, 2026, we entered into a $400 million term loan agreement (the “TXNM 2026 Term Loan™) with the lenders party thereto and Wells Fargo
Bank, National Association (“WFB”), as Administrative Agent and affiliate of Wells Fargo. The TXNM 2026 Term Loan is effective as of July 17, 2026 and
has a maturity date of January 17, 2029. On July 22, 2026, we borrowed the full $400 million loan amount under the TXNM 2026 Term Loan and paid such
amount to Purchaser in full repayment of the $400 million previously paid by Purchaser under the Stock Purchase Agreement in connection with unwinding the
PIPE Transaction as a result of the Final Order. As of August 25, 2026, we had $400 million outstanding under the TXNM 2026 Term Loan, with a weighted
average interest rate at of 5.01%.

WEFB, an affiliate of Wells Fargo, has extended to us the $400 million under the TXNM 2026 Term Loan and accordingly will receive the proceeds

from this offering pursuant to the repayment of the TXNM 2026 Term Loan. See “Underwriting (Conflicts of Interesty—Conflicts of Interest” in this
prospectus supplement.

S-10



PNM Exhibit F
Page 15 of 55

MATERIAL U.S. FEDERAL INCOME AND ESTATE TAX CONSIDERATIONS
FOR NON-U.S. HOLDERS

The following discussion summarizes material U.S. federal income and (to the limited extent set forth below) estate tax considerations relevant to the
acquisition, ownership and disposition of shares of our common stock, but does not purport to be a complete analysis of all potential U.S. federal income and
estate tax considerations. This discussion only applies to shares of our common stock that are purchased in this offering by Non-U.S. Holders (as defined
below), and that are held as capital assets within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the “Code™). This summary
is based on the Code, administrative pronouncements, judicial decisions and regulations of the Treasury Department, changes to any of which subsequent to the
date of this prospectus supplement may affect the tax consequences described herein. This discussion does not describe all of the U.S. federal income tax
considerations that may be relevant to Non-U.S. Holders in light of their particular circumstances or to Non-U.S. Holders subject to special rules, such as
certain financial institutions, tax-exempt organizations, insurance companies, traders or dealers in securities or commodities, persons holding shares of our
common stock as part of a straddle, hedge, conversion transaction or other integrated or risk-reduction transaction, shareholders that acquired our common
stock through the exercise of employee stock options or otherwise as compensation or through a tax-qualified retirement plan, persons that directly, indirectly
or constructively hold in excess of 5% of our common stock, “controlled foreign corporations,” “passive foreign investment companies,” real estate investment
trusts, regulated investment companies, governmental organizations, qualified foreign pension funds (or any entities all of the interests of which are held by a
qualified foreign pension fund), persons subject to the alternative minimum tax, persons required to accelerate the recognition of any item of gross income with
respect to our common stock as a result of such income being recognized on an applicable financial statement or certain former citizens or residents of the
United States. This discussion does not address any U.S. federal income or estate tax consequences for any beneficial owner of shares of our common stock
that is a United States person within the meaning of Section 7701(a)(30) of the Code (a “United States person™) or any entity or arrangement treated as a
partnership for U.S. federal income tax purposes. Furthermore, this discussion does not describe the effect of U.S. federal estate (except to the limited extent set
forth below), generation-skipping or gift tax laws, the Medicare tax on investment income or the effect of any applicable foreign, state or local laws. Persons
considering the purchase of shares of our common stock are urged to consult their tax advisors with regard to the application of the U.S. federal income and
estate tax laws to their particular situations as well as any tax consequences arising under other U.S. federal laws or the laws of any state, local or foreign
taxing jurisdiction.

We have not and will not seek any rulings or opinions from the Internal Revenue Service (the “IRS™) with respect to the matters discussed below.
There can be no assurance that the IRS will not take a different position concerning the tax consequences of the acquisition, ownership or disposition of shares
of our common stock or that any such position would not be sustained.

Prospective investors should consult their own tax advisors with regard to the application of the U.S. federal income and estate tax considerations
discussed below to their particular situations as well as the application of any state, local, foreign or other tax laws, including gift tax laws.

For purposes of this summary, a “Non-U.S. Holder” means a beneficial owner of shares of our common stock that is an individual, corporation (or
entity treated as a corporation for U.S. federal income tax purposes), estate or trust and, for U.S. federal income tax purposes, is not: (i) an individual that is a
citizen or resident of the United States; (ii) a corporation or other entity treated as a corporation for U.S. federal income tax purposes that is created or
organized under the laws of the United States, any state thereof or the District of Columbia; (iii) an estate the income of which is subject to U.S. federal income
taxation regardless of its source; or (iv) a trust if (A) a court within the United States is able to exercise primary supervision over its administration and one or
more United States persons have the authority to control all substantial decisions of such trust, or (B) the trust has made an election under the applicable
Treasury regulations to be treated as a United States person. If a partnership, or other entity or arrangement treated as a partnership for U.S. federal income tax
purposes, holds shares of our common stock, the tax treatment of a partner in such a partnership will generally depend upon the status of the partner and the
activities of the partnership. Partners in a partnership holding shares of our common stock should consult their tax advisors as to the particular U.S. federal
income tax considerations relevant to the acquisition, ownership and disposition of such shares of our common stock applicable to them.
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Distributions

In general, a distribution that we make to a Non-U.S. Holder with respect to shares of our common stock will constitute a dividend for U.S. federal
income tax purposes to the extent paid out of our current or accumulated earnings and profits as determined under the Code. To the extent the amount of a
distribution exceeds our current and accumulated earnings and profits, such excess will constitute a return of capital and will first reduce the Non-U.S. Holder’s
adjusted tax basis in our common stock, but not below zero, and then will be treated as gain from the sale of our common stock (see “—Sale or Other Taxable
Disposition of Our Common Stock™ below). Dividends paid to a Non-U.S. Holder that are not effectively connected with the Non-U.S. Holder’s conduct of a
trade or business within the United States will generally be subject to U.S. federal withholding tax at a rate of 30% of the gross amount of the dividends (unless
such dividend is eligible for a reduced rate under an applicable income tax treaty). In order to obtain a reduced rate of withholding under an applicable income
tax treaty, a Non-U.S. Holder is generally required to provide to the applicable withholding agent an IRS Form W-8BEN or IRS Form W-8BEN-E (or a suitable
substitute form) properly certifying such Non-U.S. Holder’s eligibility for the reduced rate. Non-U.S. Holders that do not timely provide the applicable
withholding agent with the required certification, but that qualify for a reduced withholding rate, may obtain a refund of any excess amounts withheld by timely
filing an appropriate claim for a refund with the IRS. Non-U.S. Holders should consult their tax advisors regarding their entitlement to benefits under an
applicable income tax treaty and the timing and manner of claiming the benefits.

Dividends that are effectively connected with a Non-U.S. Holder’s conduct of a trade or business within the United States (and, if an applicable
income tax treaty so requires, are attributable to a permanent establishment maintained by the Non-U.S. Holder in the United States) are not subject to U.S.
federal withholding tax but generally will be subject to U.S. federal income taxation on a net-income basis in the same manner as if such dividends were
received by a United States person. The Non-U.S. Holder is generally required to provide to the applicable withholding agent a properly executed IRS Form W-
8ECI (or a suitable substitute form) in order to claim the exemption from U.S. federal withholding tax. In addition, a “branch profits tax” may be imposed at a
30% rate (or a reduced rate under an applicable income tax treaty) on a foreign corporation’s effectively connected earnings and profits for the taxable year, as
adjusted for certain items.

Sale or Other Taxable Disposition of Our Common Stock

Subject to the discussions below under “—Information Reporting and Backup Withholding” and “—Foreign Account Tax Compliance Act,” a Non-
U.S. Holder generally will not be subject to U.S. federal income or withholding tax with respect to gain, if any, recognized on the sale or other taxable
disposition of shares of our common stock unless (i) the gain is effectively connected with the conduct by such Non-U.S. Holder of a trade or business within
the United States (and, if an applicable income tax treaty so requires, is attributable to a permanent establishment maintained by the Non-U.S. Holder in the
United States), (ii) in the case of a Non-U.S. Holder that is a nonresident alien individual, such Non-U.S. Holder is present in the United States for 183 or more
days in the taxable year of the disposition and certain other conditions are satisfied, or (iii) our common stock constitutes a U.S. real property interest by reason
of our status as a U.S. real property holding corporation (a “USRPHC”) for U.S. federal income tax purposes.

In the case described in (i) above, gain recognized on the disposition of shares of our common stock generally will be subject to U.S. federal income
taxation on a net-income basis in the same manner as if such gain were recognized by a United States person, and, in the case of a Non-U.S. Holder that is a
foreign corporation, may also be subject to the branch profits tax at a rate of 30% (or a lower applicable treaty branch profits tax rate). In the case described in
(ii) above, the Non-U.S. Holder will be subject to a 30% tax (or a lower applicable treaty rate) on any capital gain recognized on the disposition of shares of our
common stock (after being offset by certain U.S.-source capital losses).

Generally, a U.S. corporation is a USRPHC if the fair market value of its U.S. real property interests equals or exceeds 50% of the sum of the fair
market value of its worldwide real property interests and its other assets used or held for use in a trade or business (all as determined for U.S. federal income
tax purposes). We have not determined whether we are a USRPHC; however, even if we are or become a USRPHC, so long as shares of our common stock
continue to be regularly traded on an established securities market, within the meaning of applicable Treasury regulations, a Non-U.S. Holder will not be
subject to U.S. federal income tax on the disposition of shares
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of our common stock if the Non-U.S. Holder has not held more than 5% (directly, indirectly or constructively) of our total outstanding common stock at any
time during the shorter of the five-year period preceding the date of disposition, or such Non-U.S. Holder’s holding period. If our common stock were not
considered to be regularly traded on an established securities market, a Non-U.S. Holder (regardless of the percentage of shares of our common stock owned)
generally would be subject to U.S. federal income tax on a taxable disposition of shares of our common stock at the regular rates applicable to United States
persons and a 15% withholding tax generally would apply to the gross proceeds from such disposition.

Non-U.S. Holders should consult their tax advisors regarding the U.S. federal income tax consequences of investing in our common stock if we were
to be treated as a USRPHC. Non-U.S. Holders should also consult their tax advisors regarding potentially applicable income tax treaties that may provide for
different rules.

Information Reporting and Backup Withholding

Payors must report annually to the IRS and to each Non-U.S. Holder the amount of any distributions paid to such holder (whether or not the
distribution represents a taxable dividend) the name and address of the recipient and any tax withheld with respect to such distributions, regardless of whether
withholding was required. Copies of the information returns reporting such distributions and withholding also may be made available to the tax authorities in
the country in which the Non-U.S. Holder resides under the provisions of an applicable tax treaty.

A Non-U.S. Holder may be subject to backup withholding for dividends paid to such holder unless such holder certifies on IRS Form W-8BEN or IRS
Form W-8BEN-E (or another appropriate form) that it is a Non-U.S. Holder (and the payor does not have actual knowledge or reason to know that such holder
is a United States person), or such holder otherwise establishes an exemption.

Information reporting and, depending on the circumstances, backup withholding may apply to the proceeds of a sale or other taxable disposition of our
common stock by a Non-U.S. Holder within the United States or conducted through certain U.S.-related financial intermediaries, unless the beneficial owner
certifies on IRS Form W-8BEN or IRS Form W-8BEN-E (or another appropriate form) that it is a Non-U.S. Holder (and the withholding agent does not have
actual knowledge or reason to know that the beneficial owner is a United States person), or such owner otherwise establishes an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit against
a Non-U.S. Holder’s U.S. federal income tax liability provided the required information is timely furnished to the IRS.

Foreign Account Tax Compliance Act

Sections 1471 to 1474 of the Code and related IRS guidance (commonly referred to as the Foreign Account Tax Compliance Act (“FATCA™)) impose
a30% U.S. withholding tax on any dividends on our common stock and (subject to proposed Treasury regulations discussed below) on the gross proceeds from
a disposition of our common stock, in each case if paid to a “foreign financial institution” or a “non-financial foreign entity” (including, in some cases, when
such foreign financial institution or entity is acting as an intermediary), unless (i) in the case of a foreign financial institution, such institution enters into an
agreement with the U.S. government to withhold on certain payments, and to collect and provide to the U.S. tax authorities substantial information regarding
U.S. account holders of such institution (which includes certain equity and debt holders of such institution, as well as certain account holders that are foreign
entities with U.S. owners), (ii) in the case of a non-financial foreign entity, such entity certifies that it does not have any substantial U.S. owners or provides the
withholding agent with a certification (generally on an IRS Form W-8BEN-E) identifying the direct and indirect substantial U.S. owners of the entity, or (iii)
the foreign financial institution or non-financial foreign entity otherwise qualifies for an exemption from these rules and provides appropriate documentation
(such as an IRS Form W-8BEN-E). Under certain circumstances, a holder of our common stock might be eligible for refunds or credits of such taxes. Although
withholding under FATCA would have applied to payments of gross proceeds from the taxable disposition of our common stock on or after January 1, 2019,
proposed Treasury regulations eliminate FATCA withholding on payments of gross proceeds entirely. Taxpayers generally may rely on these proposed Treasury
regulations until final Treasury regulations are issued. Intergovernmental agreements governing FATCA between the United States
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and certain other countries may modify the foregoing requirements for certain holders of our common stock. Prospective investors should consult their own tax
advisors regarding FATCA and whether it may be relevant to the ownership and disposition of shares of our common stock.

Federal Estate Tax
Shares of our common stock beneficially owned by an individual who is not a citizen or resident of the United States (as defined for U.S. federal

estate tax purposes) at the time of death will generally be includable in the decedent’s gross estate for U.S. federal estate tax purposes unless an applicable
income tax treaty provides otherwise.
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UNDERWRITING (CONFLICTS OF INTEREST)

We are offering the shares of common stock described in this prospectus supplement and accompanying prospectus through Wells Fargo Securities,
LLC (“Wells Fargo™ or the “underwriter”) who is acting as the sole underwriter. We have entered into an underwriting agreement with Wells Fargo. Subject to
the terms and conditions of the underwriting agreement, we have agreed to sell to the underwriter, and the underwriter has agreed to purchase, at the public
offering price less the underwriting discounts and commissions set forth on the cover page of this prospectus supplement, the number of shares of common
stock listed next to its name in the following table:

Name Number of Shares
Wells Fargo Securities, LLC 7,079,646
Total 7,079,646

The underwriter is committed to purchase all the common stock offered by us if it purchases any shares. After the initial offering of the shares to the
public, if all of the shares of common stock are not sold at the initial public offering price, the underwriter may change the offering price and the other selling
terms.

Discount

The underwriting fee is equal to the public offering price per share of common stock less the amount paid by the underwriter to us per share of
common stock. The underwriting fee is $0.565 per share. The following table shows the per share and total underwriting discounts and commissions to be paid
to the underwriter.

Underwriting Fee

Per Share $0.565

Total $3,999,999.99

Expenses and Indemnification

We estimate that the total expenses of this offering, including registration, filing and listing fees, printing fees and legal and accounting expenses, but
excluding the underwriting discounts and commissions, will be approximately $350,000.

We have agreed to indemnify the underwriter against certain liabilities, including liabilities under the Securities Act.
No Sales of Similar Securities

We have agreed that, without the prior written consent of the underwriter, we will not, during the period from and including the date of this prospectus
supplement through and including the 60™ day after the date of this prospectus supplement, (1) issue, offer, pledge, assign, sell, contract to sell, sell any option
or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of any
shares of our common stock or other capital stock or any securities convertible into or exercisable or exchangeable for our common stock or other capital stock;
(2) file or cause the filing of any registration statement under the Securities Act of 1933 with respect to any of our common stock or other capital stock or any
securities convertible into or exercisable or exchangeable for any of our common stock or other capital stock; or (3) enter into any swap or other agreement,
arrangement, hedge or transaction that transfers to another, in whole or in part, directly or indirectly, any of the economic consequences of ownership of any of
our common stock or other capital stock or any securities convertible into or exercisable or exchangeable for any of our common stock or other capital stock;
whether any transaction described in clause (1) or (3) above is to be settled by delivery of common stock,
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other capital stock, other securities, in cash or otherwise, or publicly announce any intention to do any of the foregoing.
The foregoing sentence shall not apply to certain transactions, including:
(a) issuances of any shares of our common stock in accordance with this offering;

(b) issuances of shares, and options to purchase shares, of our common stock pursuant to stock option plans, stock purchase or other equity incentive
plans or any dividend reinvestment plan described in this prospectus supplement and accompanying prospectus as those plans are in effect on the date of this
prospectus supplement; and

(c) issuance of shares of our common stock upon the exercise of stock options issued under stock option or other equity incentive plans referred to in
clause (b) above, as those plans are in effect on the date of this prospectus supplement, or upon the exercise of warrants or convertible securities outstanding on
the date of this prospectus supplement, as those warrants and convertible securities are in effect on the date of this prospectus supplement.

Our directors and executive officers have entered into lock-up agreements with the underwriter prior to the commencement of this offering pursuant to
which each of these directors and officers have agreed that, without the prior written consent of the underwriter, such director or officer will not, during the
period commencing on and including the date of such director or officer’s lock-up agreement through and including the 60" day after the date of this
prospectus supplement (the “Lock-Up Period”), offer, sell, contract to sell, pledge or otherwise dispose of, (or enter into any transaction which is designed to,
or might reasonably be expected to, result in the disposition (whether by actual disposition or effective economic disposition due to cash settlement or
otherwise) by such director or officer or any affiliate of such director or officer or any person in privity with such director or officer or any affiliate of such
director or officer), directly or indirectly, including the filing (or participation in the filing) of a registration statement with the SEC in respect of, or establish or
increase a put equivalent position or liquidate or decrease a call equivalent position within the meaning of Section 16 of the Exchange Act, and the rules and
regulations of the SEC promulgated thereunder with respect to, any shares of our capital stock or any securities convertible into, or exercisable or exchangeable
for such capital stock, or publicly announce an intention to effect any such transaction, other than:

(a) shares of common stock disposed of as bona fide gifts, by will, by intestate successor or pursuant to a so-called “living trust” or other revocable
trust established to provide for the disposition of property on such director or officer’s death; provided that, in the case of any such transfer, it shall be a
condition to such transfer that each transferee shall sign and deliver a lock-up letter; and provided, further, that in the case of such transfer, it shall be a
condition to such transfer that (i) any such transfer shall not involve a disposition for value; and (ii) no filing under the Exchange Act or other public
announcement shall be required or shall be voluntarily made during the Lock-Up Period; and

(b) shares of common stock deemed sold to us upon a cashless exercise of options or to satisfy tax withholding obligations in connection with the
vesting of equity awards or otherwise deemed sold or transferred to us in connection with the issuance of shares pursuant to any employee benefit plans or
other employee, executive or director compensation plan or our Direct Plan; provided, however, that in any such case the shares of capital stock issued upon
exercise or settlement shall remain subject to the provisions of the lock-up letter and any Form 4 filed in accordance with Section 16 of the Exchange Act in
connection with any such exercise or settlement will include a footnote disclosing that the filing relates to the exercise of a stock option or warrant or
settlement of restricted stock units, as applicable (including a net exercise or a settlement for the purpose of satisfying tax withholding obligations, as
applicable).

NYSE Symbol

Our common stock is listed on the NYSE under the symbol “TXNM”.
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Electronic Prospectus Delivery

The prospectus supplement and accompanying prospectus may be made available in electronic format on the web sites maintained by the underwriter,
or selling group members, if any, participating in the offering. The underwriter may agree to allocate a number of shares to selling group members for sale to
their online brokerage account holders. Internet distributions will be allocated by the underwriter and any selling group members that may make Internet
distributions on the same basis as other allocations.

Price Stabilization, Short Positions and Penalty Bids

In connection with this offering, the underwriter may engage in stabilizing transactions, which involves making bids for, purchasing and selling shares
of common stock in the open market for the purpose of preventing or retarding a decline in the market price of the common stock while this offering is in
progress. These stabilizing transactions may include making short sales of common stock, which involves the sale by the underwriter of a greater number of
shares of common stock than it is required to purchase in this offering, and purchasing shares of common stock on the open market to cover positions created
by short sales.

The underwriter has advised us that, pursuant to Regulation M of the Securities Act, it may also engage in other activities that stabilize, maintain or
otherwise affect the price of the common stock, including the imposition of penalty bids. This means that if the underwriter purchases common stock in the
open market in stabilizing transactions or to cover short sales, the underwriter can require the selling group members that sold those shares as part of this
offering to repay the underwriting discount received by them.

These activities may have the effect of raising or maintaining the market price of the common stock or preventing or retarding a decline in the market
price of the common stock, and, as a result, the price of the common stock may be higher than the price that otherwise might exist in the open market. If the
underwriter commences these activities, it may discontinue them at any time. The underwriter may carry out these transactions on the NYSE, in the over-the-
counter market or otherwise.

Certain Relationships

In the ordinary course of its business, the underwriter and/or its affiliates have in the past performed, and may continue to perform, investment
banking, broker dealer, lending, financial advisory or other services for us for which they have received, or may receive, separate fees. For example, as
described below under “— Conflicts of Interest,” as of the date of this prospectus supplement an affiliate of Wells Fargo is a lender and agent under the TXNM
2026 Term Loan and our revolving credit facility.

The underwriter and its affiliates are full service financial institutions engaged in various activities, which may include securities trading, commercial
and investment banking, financial advisory, investment management, investment research, principal investment, hedging, financing, market making, brokerage
and other financial and non-financial activities and services. In the ordinary course of its business, the underwriter and its affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their
own account and for the accounts of their customers and such investment and securities activities may involve securities and/or instruments of the Company.
The underwriter and its affiliates may also make investment recommendations and/or publish or express independent research views in respect of such
securities or instruments and may at any time hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Sales outside the United States
No action has been taken in any jurisdiction (except in the United States) that would permit a public offering of the common stock, or the possession,
circulation or distribution of this prospectus supplement or accompanying prospectus or any other material relating to us or the common stock in any

jurisdiction where action for that purpose is required. Accordingly, the common stock may not be offered or sold, directly or indirectly, and none of this
prospectus supplement, the accompanying prospectus or any other offering material or advertisements
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in connection with the common stock may be distributed or published, in or from any country or jurisdiction except in compliance with any applicable rules
and regulations of any such country or jurisdiction.

The underwriter may arrange to sell common shares offered hereby in certain jurisdictions outside the United States, either directly or through
affiliates, where it is permitted to do so. Persons into whose possession this prospectus supplement comes are advised to inform themselves about and to
observe any restrictions relating to the offering and the distribution of this prospectus supplement. This prospectus supplement does not constitute an offer to
sell or a solicitation of an offer to buy any securities offered by this prospectus supplement in any jurisdiction in which such an offer or a solicitation is
unlawful.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each, a “Relevant State™), no shares of our common stock have been offered or
will be offered pursuant to the offering to the public in that Relevant State prior to the publication of a prospectus in relation to such shares of our common
stock which has been approved by the competent authority in that Relevant State or, where appropriate, approved in another Relevant State and notified to the
competent authority in that Relevant State, all in accordance with the Prospectus Regulation, except that the shares of our common stock may be offered to the
public in that Relevant State at any time:

(a) toany qualified investor as defined under Article 2 of the Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than “qualified investors” as defined under Article 2 of the Prospectus Regulation), subject to obtaining
the prior consent of the underwriter for any such offer; or

(c) in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of the shares of our common stock shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus
Regulation, supplement a prospectus pursuant to Article 23 of the Prospectus Regulation or publish an Annex IX document pursuant to Article 1(4) of the
Prospectus Regulation and each person who initially acquires any shares of our common stock or to whom any offer is made will be deemed to have
represented, warranted and agreed to and with the underwriter and us that it is a qualified investor within the meaning of Article 2 of the Prospectus Regulation

In the case of any shares of our common stock being offered to a financial intermediary as that term is used in Article 5(1) of the Prospectus
Regulation, each financial intermediary will also be deemed to have represented, warranted and agreed that the Shares acquired by it in the offering have not
been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may
give rise to an offer of any shares of our common stock to the public, other than their offer or resale in a Relevant State to qualified investors as so defined or in
circumstances in which the prior consent of the underwriter has been obtained to each such proposed offer or resale.

We, the underwriter and their affiliates will rely upon the truth and accuracy of the foregoing representations, warranties and agreements.

For the purposes of this provision, the expression “an offer to the public” in relation to any shares of our common stock in any Relevant State means
the communication in any form and by any means of sufficient information on the terms of the offer and any shares of our common stock to be offered so as to
enable an investor to decide to purchase or subscribe for any shares of our common stock, and the expression “Prospectus Regulation” means Regulation (EU)
2017/1129.

Notice to Prospective Investors in the United Kingdom

No Shares have been offered or will be offered pursuant to the offering to the public in the United Kingdom, except that the shares of our common
stock may be offered to the public in the United Kingdom at any time:
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(a) where (i) the offer is conditional on the admission of the shares of our common stock to trading on the London Stock Exchange plc’s main market (in
reliance on the exception in paragraph 6(a) of Schedule 1 of the POATR); or (ii) the shares of our common stock being offered are at the time of the
offer already admitted to trading on the London Stock Exchange plc’s main market (in reliance on the exception in paragraph 6(b) of Schedule 1 of the
POATR);

(b) to any qualified investor as defined in paragraph 15 of Schedule 1 of the POATR;

(c) to fewer than 150 persons (other than qualified investors as defined in paragraph 15 of Schedule 1 of the POATR, subject to obtaining the prior consent of
the underwriter for any such offer; or

(d) in any other circumstances falling within Part 1 of Schedule 1 of the POATR.

Each person who initially acquires any shares of our common stock or to whom any offer is made will be deemed to have represented, warranted and
agreed to and with the underwriter and us that it is a qualified investor within the meaning of paragraph 15 of Schedule 1 of the POATR.

In the case of any shares of our common stock being offered to a financial intermediary as that term is used in paragraph 4 of regulation 7 of the
POATR, each financial intermediary will also be deemed to have represented, warranted and agreed that the shares of our common stock acquired by it in the
offering have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in
circumstances which may give rise to an offer of any Shares to the public, other than their offer or resale in the United Kingdom to qualified investors as so
defined or in circumstances in which the prior consent of the underwriter has been obtained to each such proposed offer or resale.

We, the underwriter and their affiliates will rely upon the truth and accuracy of the foregoing representations, warranties and agreements.

For the purposes of this provision, the expression “an offer to the public” in relation to the shares of our common stock in the United Kingdom means
the communication to any person which presents sufficient information on: (a) the shares of our common stock to be offered; and (b) the terms on which they
are to be offered, to enable an investor to decide to buy or subscribe for any Shares and the expression “POATR” means the Public Offers and Admissions to
Trading Regulations 2024.

Notice to Prospective Investors in Switzerland

Shares of our common stock may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the Swiss Financial Services Act
(“FinSA”) and no application has or will be made to admit shares of our common stock to trading on any trading venue (exchange or multi-lateral trading
facility) in Switzerland.

Neither this prospectus supplement nor the accompanying prospectus or any other offering or marketing material relating to shares of our common
stock or us constitutes a prospectus as such term is understood pursuant to the FinSA, and neither this prospectus supplement nor the accompanying prospectus
or any other offering or marketing material relating to shares of our common stock or us may be distributed or otherwise made available in Switzerland.

Notice to Prospective Investors in Canada

Shares of our common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as
defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of shares of our common stock must be
made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.
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Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this prospectus
supplement or the accompanying prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or
damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal
advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (“NI 33-105”), the underwriters are not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian Securities and
Investments Commission (“ASIC”), in relation to the offering. This prospectus supplement and accompanying prospectus do not constitute a prospectus,
product disclosure statement or other disclosure document under the Corporations Act 2001 (the “Corporations Act”), and do not purport to include the
information required for a prospectus, product disclosure statement or other disclosure document under the Corporations Act.

Any offer in Australia of the shares of our common stock for sale may only be made to persons (the “Exempt Investors™) who are “sophisticated
investors” (within the meaning of section 708(8) of the Corporations Act), “professional investors” (within the meaning of section 708(11) of the Corporations
Act) or otherwise pursuant to one or more exemptions contained in section 708 of the Corporations Act or otherwise under the Corporations Act so that it is
lawful to offer the shares of our common stock for sale without disclosure to investors under Chapter 6D of the Corporations Act.

Shares of our common stock must not be offered for sale in Australia in the period of 12 months after their issue or sale by us, except in circumstances
where disclosure to investors under Chapter 6D of the Corporations Act would not be required pursuant to an exemption under section 708 of the Corporations
Act or otherwise or where the offer is pursuant to a disclosure document which complies with Chapter 6D of the Corporations Act. Any person acquiring shares
of our common stock must observe such Australian on-sale restrictions.

This prospectus supplement and accompanying prospectus contain general information only and do not take account of the investment objectives,
financial situation or particular needs of any particular person. This prospectus supplement and accompanying prospectus do not contain any securities
recommendations or financial product advice. Before making an investment decision, investors need to consider whether the information in this prospectus
supplement and accompanying prospectus is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert advice on those matters.

Conflicts of Interest

An aftiliate of Wells Fargo Securities, LLC will receive more than 5% of the net offering proceeds as a result of our repayment of TXNM 2026 Term
Loan. See “Use of Proceeds.” Accordingly, this offering is being made in compliance with the requirements of Rule 5121 of the Financial Industry Regulatory
Authority, Inc. (“FINRA”). An appointment of a qualified independent underwriter is not necessary because the shares of common stock being oftered have a
“bona fide public market”, as defined in FINRA Rule 5121. Wells Fargo Securities, LLC will not confirm sales of the common stock to any account over which
it exercises discretionary authority without the prior written approval of the customer.
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LEGAL MATTERS

The validity of the common stock offered hereby and certain other related legal matters will be passed upon for us by Leonard D. Sanchez, Esq.,
Associate General Counsel of TXNM, and Troutman Pepper Locke, LLP, and certain legal matters will be passed upon for the underwriter by Simpson Thacher
& Bartlett LLP, New York, New York. As of August 25, 2026, Mr. Sanchez held 3,359 shares of TXNM common stock (pursuant to the vesting of restricted
stock rights) and 1,348 restricted stock rights (which vest in equal annual installments over a three-year period from the respective grant date).

EXPERTS
The consolidated financial statements and schedules of TXNM Energy, Inc. as of December 31, 2025 and 2024, and for each of the years in the three-
year period ended December 31, 2025, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2025

have been incorporated by reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm, incorporated by reference
herein, and upon the authority of said firm as experts in accounting and auditing.
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{ TXNM

ENMERGY

TXNM Energy, Inc.

Debt Securities
Common Stock
Preferred Stock
Warrants
Securities Purchase Contracts
Units

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, utilizing a “shelf” registration
process. Under this shelf process, we may, from time to time, offer, issue and sell debt securities, shares of our common stock, shares of our preferred stock,
warrants, securities purchase contracts or units, which we collectively refer to as the “securities”. We may offer and sell these securities in amounts, at prices
and on terms determined at the time of the offering.

This prospectus describes some of the general terms that may apply to the securities. The specific terms of any securities to be offered will be
described in supplements to this prospectus. The prospectus supplements also may add, update or change information contained in this prospectus. Any
statement that we make in this prospectus will be modified or superseded by any inconsistent statement made by us in a prospectus supplement. This
prospectus may not be used to sell securities unless accompanied by a prospectus supplement. You should carefully read this prospectus and the
applicable prospectus supplement, together with the documents we incorporate by reference, before you make your investment decision.

We may sell the securities directly or to or through underwriters or dealers, and also to other purchasers or through agents or a combination of these
methods. The names of any underwriters or agents participating in a sale of securities to you, and any applicable commissions or discounts, will be stated in an
accompanying prospectus supplement. For general information about the distribution of securities offered, please see “Plan of Distribution™ on page 22 of this
prospectus.

Investing in our securities involves risks. See “Risk Factors” on page 4 and “Disclosure Regarding Forward Looking Statements” on page 4 for
information on certain risks related to the purchase of any securities.

Our common stock is quoted on the New York Stock Exchange under the symbol “TXNM.”
Our executive office is located at 414 Silver Ave. SW, Albuquerque, New Mexico 87102, and our telephone number is (505) 241-2700.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if
this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is February 28, 2025.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, utilizing a “shelf” registration
process.

This prospectus provides you with a general description of the securities we may offer. Each time we offer and sell the securities, we will describe in a
supplement to this prospectus the specific terms of that offering. The applicable prospectus supplement also may add, update or change information in this
prospectus. Please carefully read both this prospectus and the applicable prospectus supplement, together with the documents that are incorporated by reference
herein that are described under “Where You Can Find More Information,” before investing in the securities. In particular, you should carefully consider the
risks and uncertainties described under the section titled “Risk Factors™ or otherwise included in any applicable prospectus supplement or incorporated by
reference in this prospectus before you decide whether to purchase the securities.

Unless otherwise indicated or unless the context otherwise requires, all references in this prospectus and any accompanying prospectus supplement to
“TXNM,” “TXNM Energy,” “we,” “our” and “us” refer to TXNM Energy, Inc. and its subsidiaries. Unless otherwise indicated, financial information included
or incorporated by reference herein and in any accompanying prospectus supplement is for TXNM Energy, Inc. and its subsidiaries on a consolidated basis.

This prospectus contains summaries of certain provisions contained in some of the documents described in this prospectus. Please refer to the actual
documents for complete information. All of the summaries are qualified in their entirety by the actual documents. Copies of the documents referred to in this
prospectus have been filed, or will be filed or incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you may
obtain copies of those documents as described below under “Where You Can Find More Information.”

Pursuant to the registration statement of which this prospectus is a part, we may offer, issue and sell securities as set forth on the cover page of this
prospectus. Because we are a “well-known seasoned issuer,” as defined in Rule 405 of the Securities Act of 1933, as amended, which we refer to as the
“Securities Act,” we may add to and offer additional securities, including securities held by security holders, by filing a prospectus supplement with the SEC at
the time of the offer.

You should rely only on the information contained or incorporated by reference in this prospectus, any applicable prospectus supplements and any
free writing prospectus prepared by or on behalf of us. We have
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not authorized any other person to provide you with different information. If anyone provides you with different or inconsistent information, you
should not rely on it. We are not making an offer to sell these.

Securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus, any
applicable prospectus supplement, any free writing prospectuses and the documents incorporated by reference is accurate only as of the respective
dates of those documents in which the information is contained. Our business, financial condition, results of operations and prospects may have
changed since those dates.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports and other information with the SEC. You may read and copy these documents at the SEC’s Public
Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information about the Public
Reference Room. The SEC also maintains an Internet website that contains reports, proxy and information statements and other information regarding
registrants that file electronically with the SEC. The address of the site is www.sec.gov.

Our Internet address is www.txnmenergy.com. The contents of the website are not a part of the registration statement of which this prospectus is a part.
Our filings with the SEC, including annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and amendments to those
reports, filed or furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, which we refer to as the “Exchange Act”, are
accessible free of charge at www.txnmenergy.com as soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC.
These reports are also available upon request in print from us free of charge.

We are “incorporating by reference” in this prospectus information we file with the SEC, which means that we are disclosing important information to
you by referring you to those documents. Our combined filings with the SEC present separate filings by TXNM, Public Service Company of New Mexico
(“PNM”) and Texas-New Mexico Power Company (“TNMP”). Information contained therein relating to an individual registrant is filed by that registrant on its
own behalf and each registrant makes no representation as to information relating to other registrants. The information we incorporate by reference is
considered to be part of this prospectus, unless it is updated or superseded by the information contained in this prospectus or the information we file
subsequently with the SEC that is incorporated by reference in this prospectus or a prospectus supplement. We are incorporating by reference the following
documents that we have filed with the SEC (except those portions of filings that relate to PNM or TNMP as separate registrants), other than any information in
these documents that is deemed not to be “filed” with the SEC:

» our Annual Report on Form 10-K for the year ended December 31, 2024, filed with the SEC on February 28. 2025;
» our Current Reports on Form 8-K, filed with the SEC on January 22. 2025, February 14, 2025, and February 27, 2025;

* the description of our common stock contained in our Exhibit 4.1 to our Annual Report on Form 10-K for the fiscal year ended December 31, 2024,
filed with the SEC on February 28, 2025, including any amendments or reports filed for the purpose of updating such description.

We also incorporate by reference into this prospectus any filings we make with the SEC (excluding information furnished under Item 2.02 or 7.01 of
Current Reports on Form 8-K) under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act, after the initial filing of the registration statement that contains this
prospectus.

You may obtain without charge a copy of any of the documents we incorporate by reference, except for exhibits to such documents which are not
specifically incorporated by reference into such documents, by contacting us at TXNM Energy, Inc., 414 Silver Ave. SW, Albuquerque, New Mexico, 8§7102-
3289, Attention: Shareholder Services. You may also telephone your request at (505) 241-2868.
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TXNM ENERGY, INC.

TXNM is a holding company with two regulated electric utilities, PNM and TNMP, serving approximately 834,000 residential, commercial, and
industrial customers in New Mexico and Texas. TXNM was incorporated in the State of New Mexico in 2000 and its common stock trades on the New York
Stock Exchange under the symbol TXNM.

TXNM’s vision is to create a clean and bright energy future while fulfilling its purpose to work together with customers and communities to meet their
energy needs. TXNM'’s core values of Safety, Caring and Integrity are the foundation for the Company’s business objectives focused on safety excellence and
customer satisfaction, including reliability. To reach these objectives, the Company is committed to:

*  Preparing our workforce with the knowledge and skills to thrive in a customer-focused world;
*  Purposefully delivering an intentional customer experience that exceeds our evolving customer and stakeholder expectations;
*  Enabling an environmentally sustainable future and deploying technologically advanced solutions that empower and benefit customers;

*  Demonstrating the relationship between customer excellence and our dedicated focus on financial strength;
Meeting the business objectives above will drive key financial results:

*  Earning authorized returns on regulated businesses;
»  Delivering at or above industry-average long-term earnings growth, with a dividend payout ratio between 50 and 60 percent of earnings; and
* Maintaining investment grade credit ratings.

The Company believes that maintaining strong and modern electric infrastructure is critical to ensuring reliability and supporting economic growth.
PNM and TNMP strive to balance service affordability with infrastructure investment to maintain a high level of electric reliability and to deliver a safe and
superior customer experience. Both PNM and TNMP seek cost recovery for their investments through general rate cases, periodic cost of service filings, and
various rate riders.

Our executive office is located at 414 Silver Ave. SW, Albuquerque, New Mexico 87102-3289, and our telephone number is (505) 241-2700.

RISK FACTORS

Investing in the securities involves risk. Please carefully consider the specific risks set forth under the section entitled “Risk Factors™ in our most
recent Annual Report on Form 10-K, together with all of the other information included in this prospectus and any prospectus supplement and any other
information that we have incorporated by reference, including annual, quarterly and other reports filed with the SEC subsequent to the date hereof, which are
all incorporated by reference in this prospectus, and in the applicable prospectus supplement. Before making an investment decision, you should carefully
consider these risks as well as other information contained or incorporated by reference in this prospectus or the applicable supplement to this prospectus. The
risks and uncertainties described are not the only ones facing us. Additional risks and uncertainties not presently known to us or that we currently deem
immaterial also may impair our business operations, financial results and the value of our securities.
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DISCLOSURE REGARDING FORWARD LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement, other offering materials and the documents incorporated by reference herein and therein
contain forward-looking statements within the meaning of Section 27A of the Securities Act, as amended, and Section 21E of the Exchange Act. These
forward-looking statements relate to future events or our expectations, projections, estimates, intentions, goals, targets, and strategies and are made pursuant to
the Private Securities Litigation Reform Act of 1995. You are cautioned that all forward-looking statements are based upon current expectations and estimates,
and we assume no obligation to update this information. You generally can identify these statements by the use of words such as “outlook,” “potential,”
“continue,” “may,” “seek,” “approximately,” “predict,” “believe,” “expect,” “plan,” “intend,” “estimate” or “anticipate” and similar expressions or the negative
versions of these words or comparable words, as well as future or conditional verbs such as “will,” “should,” “would,” “likely” and “could.” These statements
are subject to certain risks and uncertainties that could cause actual results to differ materially from those included in the forward-looking statements.

EEN3 9

Because actual results may differ materially from those expressed or implied by these forward-looking statements, we caution you not to place undue
reliance on these statements. Our business, financial condition, cash flow, 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.

Important risk factors that could cause our results to differ materially from those expressed in the forward-looking statements are listed under “Risk
Factors” in a prospectus supplement and may also be found in our periodic reports filed with the SEC at www.sec.gov.

USE OF PROCEEDS

Each prospectus supplement will describe the uses of the proceeds from our issuances and sales of securities offered by that prospectus supplement.
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DESCRIPTION OF DEBT SECURITIES
General

The following description sets forth certain general terms and provisions of our debt securities. When we offer our debt securities in the future, a
prospectus supplement will explain the particular terms of those debt securities and the extent to which any of these general provisions will not apply. You
should read this prospectus and any applicable prospectus supplement before you make any investment decision. We may issue one or more series of debt
securities directly to the public or as part of a purchase unit from time to time. We may also sell hybrid or novel securities now existing or developed in the
future that combine certain features of the debt securities described in this prospectus.

The debt securities will be our direct unsecured general obligations. We may issue the debt securities from time to time in one or more series under an
indenture dated as of March 15, 2005 between us and U.S. Bank Trust Company, National Association (ultimate successor as trustee to JPMorgan Chase Bank,
N.A.), as trustee (the “Trustee’’). This indenture, as previously amended and supplemented and as it may be further amended and supplemented from time to
time, is referred to in this prospectus as the “Indenture.”

We have summarized selected provisions of the Indenture below. You should read this summary together with the Indenture, any supplemental
indentures or other documents establishing the debt securities for a complete understanding of the provisions that may be important to you. The following
description of the debt securities and the Indenture is qualified by reference to the Indenture, which is incorporated by reference as an exhibit to the registration
statement of which this prospectus is a part. References to certain sections in parentheses below are references to sections of the Indenture. Whenever particular
provisions or defined terms in the Indenture are referred to under this “Description of Debt Securities,” such provisions or defined terms are incorporated by
reference herein. The Indenture is qualified under the Trust Indenture Act of 1939. You should refer to the Trust Indenture Act of 1939 for provisions that apply
to the debt securities.

There is no requirement under the Indenture that our future issuances of debt securities be issued exclusively under the Indenture and we will be free
to employ other indentures or documentation containing provisions different from those included in the Indenture or applicable to one or more issuances of
debt securities in connection with future issuances of other debt securities. Nonetheless, the debt securities registered under the registration statement of which
this prospectus is a part will only be issued either pursuant to the Indenture or pursuant to an indenture (or a form thereof) that is filed with the SEC in
connection with the offering of the debt securities.

The Indenture provides that the applicable debt securities will be issued in one or more series, may be issued at various times, may have differing
maturity dates and may bear interest at differing rates. We need not issue all debt securities of one series at the same time and, unless otherwise provided, we
may reopen a series, without the consent of the holders of the debt securities of that series for issuances of additional debt securities of that series. Unless
otherwise described in the applicable prospectus supplement, the Indenture does not limit the aggregate amount of debt, including secured debt, we or our
subsidiaries may incur.

The Indenture does not currently contain any restriction on the payment of dividends or any financial covenants. However, the supplemental indenture
for any series of debt securities may contain such restrictions. The prospectus supplement related to such debt securities will describe such restrictions and the
protections, if any, that such restrictions provide the holders of the debt securities in the event of a highly leveraged transaction involving us that may adversely
affect the holders of the debt securities.

Ranking

The debt securities will be our direct unsecured general obligations and will rank equally with all of our other unsubordinated debt. As of December
31, 2024, TXNM, exclusive of its subsidiaries, had $555 million of outstanding short-term and long-term debt that would have ranked equally with the debt
securities.

We are a holding company and derive substantially all of our income from our operating subsidiaries. As a result, our cash flows and consequent ability
to service our debt, including the debt securities, are dependent upon the



PNM Exhibit F
Page 34 of 55

earnings of our subsidiaries and distribution of those earnings to us and other payments or distributions of funds by our subsidiaries to us, including payments
of principal and interest under intercompany indebtedness. Our operating subsidiaries are separate and distinct legal entities and will have no obligation,
contingent or otherwise, to pay any dividends or make any other distributions (except for payments required pursuant to the terms of intercompany
indebtedness) to us or to otherwise pay amounts due with respect to the debt securities or to make specific funds available for such payments. Various financing
arrangements, charter provisions and regulatory requirements may impose certain restrictions on the ability of our subsidiaries to transfer funds to us in the
form of cash dividends, loans or advances. The debt securities will be effectively subordinated to the claims of all creditors, including trade creditors and tort
claimants, of our subsidiaries. In the event of the bankruptcy, insolvency, liquidation or reorganization of the business of one of our subsidiaries, creditors of
that subsidiary would generally have the right to be paid in full before any distribution is made to us or the holders of the debt securities. As of December 31,
2024, our subsidiary PNM had $11.5 million aggregate stated value of cumulative preferred stock outstanding and $2,834 million aggregate principal amount
of short-term and long-term debt outstanding, $340.7 million of which was secured. As of December 31, 2024, our subsidiary TNMP had $1,610 million
aggregate principal amount of secured short-term and long-term debt outstanding.

The Indenture provides that payment of principal, premium and interest on any debt security issued under the Indenture shall be made solely from the
assets of TXNM and not from any assets of utility subsidiaries.

Provisions of a Particular Series

The prospectus supplement relating to any series of debt securities being offered will include specific terms relating to that offering. These terms will
include any of the following terms that apply to that series:

» the title of the debt securities;
+ the total principal amount of the debt securities;
» the person or persons to whom interest payments are made, if other than the registered holder;

» the date or dates on which the principal of the debt securities will be payable, how the dates will be determined and whether the stated maturity may
be extended;

+ the rate or rates at which the debt securities will bear interest, if any, and how the rate or rates will be determined;

» the date or dates from which interest on the debt securities will accrue, the interest payment dates on which interest will be paid, and the record dates
for the interest payments;

+ the right, if any, to extend the interest payment periods for the debt securities and the duration of the extension;
+ the place or places at which or methods by which payments will be made;
»  whether we have the option to redeem the debt securities and, if so, the terms of our redemption option;

* any sinking fund or other provisions or options held by holders of the debt securities that would obligate us to repurchase or otherwise redeem the debt
securities;

» ifthe debt securities will be issued in denominations other than $1,000 and integral multiples thereof;
* any index or formula used for determining principal, premium or interest;

» any collateral, security, assurance or guarantee applicable to a series of debt securities;
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» the currency or currencies in which payments will be made if other than United States dollars, and the manner of determining the equivalent of those
amounts in United States dollars;

+ if payments may be made on any of the debt securities, at our election or at the holder’s election, in a currency or currencies other than that in which
the debt securities are stated to be payable, then the currency or currencies in which those payments may be made, the terms and conditions of the
election and the manner of determining those amounts;

» the portion of the principal payable upon acceleration of maturity, if other than the entire principal,

» if the principal payable on the maturity date will not be determinable on one or more dates prior to the maturity date, the amount which will be
deemed to be such principal amount as of any such date or the manner of determining such amount;

*  whether the provisions described below under ““Discharge, Defeasance and Covenant Defeasance™ will apply to the debt securities;
»  whether the debt securities will be issuable as global securities and, if so, the securities depositary;
+ any changes or additions to the events of default under the Indenture or changes or additions to our covenants under the Indenture; and

» any other terms of the debt securities not inconsistent with the terms of the Indenture.
(See Section 3.01)

All debt securities of any one series will be substantially identical except as to denomination and except as may otherwise be determined in the
manner provided for in the Indenture. (See Section 3.01)

Debt securities may be issued and sold at a substantial discount below their stated principal amount. If applicable, the prospectus supplement will
describe any special United States federal income tax consequences and other considerations which apply to senior debt securities issued at a discount or to any
securities denominated or payable in a foreign currency or currency unit.

Redemption

We will set forth any terms for the redemption of any debt securities in the applicable prospectus supplement. Unless we indicate differently in the
applicable prospectus supplement, the debt securities will be redeemable upon notice by mail to the holders between 30 and 60 days prior to the redemption
date. If less than all of the debt securities of any series are to be redeemed, the Trustee will select the debt securities to be redeemed from the outstanding debt
securities of such series or tranche, not previously called for redemption. In the absence of any provision for selection, the Trustee will choose a method of
random selection as it deems fair and appropriate. (See Sections 11.03 and 11.04)

The debt securities will cease to bear interest on the redemption date assuming we redeem them. We will pay the redemption price and any accrued
interest once the debt securities are surrendered for redemption. If only part of a debt security is redeemed, the Trustee will deliver to you a new debt security
of the same series for the remaining portion without charge. (See Section 11.07)

We may make any redemption, at our option, conditional upon the receipt by the paying agent or agents, on or prior to the date fixed for redemption,
of money sufficient to pay the redemption price. If the paying agent or agents have not received the money by the date fixed for redemption, we will not be
required to redeem the debt securities. (See Section 11.04)

Payment
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Except as may be provided in the applicable prospectus supplement, interest, if any, on each debt security payable on each interest payment date will
be paid to the person in whose name the debt security is registered as of the close of business on the regular record date for the interest payment date. If there
has been a default in the payment of interest on any debt security, the defaulted interest may be paid to the holder of that debt security as of the close of
business on a date to be fixed by the Trustee, which will be between 10 and 15 days prior to the date we proposed for payment of the defaulted interest, and not
less than 10 days after receipt by the Trustee of the notice of the proposed payment. The defaulted interest may also be paid in any other manner permitted by
any securities exchange on which that debt security may be listed, if the Trustee finds it practicable. (See Section 3.07)

Registration of Transfer and Exchange

Unless otherwise specified in the prospectus supplement applicable to any series of debt securities, subject to any limitations on the transfer of global
securities, the transfer of the debt securities may be registered, and the debt securities may be exchanged for other debt securities of the same series, of
authorized denominations and with the same terms and principal amount, at the corporate trust office of the Trustee. We may change the place for registration
of transfer and exchange of the debt securities and may designate additional places for registration and exchange. Unless otherwise provided in the prospectus
supplement applicable to any series of debt securities, no service charge will be made for any transfer or exchange of the debt securities. However, we may
require payment to cover any tax or other governmental charge that may be imposed. We will not be required to execute or to provide for the registration of
transfer of, or the exchange of:

* any debt security during a period of 15 days prior to giving any notice of redemption; or

» any debt security selected for redemption except the unredeemed portion of any debt security being redeemed in part.
(See Section 3.05)
Restrictions on Mergers and Sale of Assets

Under the terms of the Indenture, we may not consolidate with or merge into any other entity or convey, transfer or lease our properties and assets
substantially as an entirety to any entity or individual, unless:

» the surviving or successor entity is organized and validly existing under the laws of the United States, any state thereof or the District of Columbia and
it expressly assumes our obligations on all debt securities and under the Indenture;

+ immediately after giving effect to the transaction, no event of default and no event which, after notice or lapse of time or both, would become an event
of default shall have occurred and be continuing; and
+ we deliver to the Trustee an officers’ certificate and an opinion of counsel as to compliance with the foregoing.
(See Section 8.01)
Discharge, Defeasance and Covenant Defeasance
The Indenture provides that we may be:

+ discharged from our obligations, with certain limited exceptions, with respect to any particular series of debt securities, as described in the Indenture,
such a discharge being called a “defeasance™ in this prospectus; and
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+ released from our obligations under certain restrictive covenants especially established with respect to any particular series of debt securities,
including the covenants described above under “Restrictions on Mergers and Sale of Assets™ and any additional covenants set forth in the applicable
prospectus supplement, such a release being called a “covenant defeasance’ in this prospectus.

(See Section 13.02 and 13.03)

We must satisfy certain conditions to effect a defeasance or covenant defeasance. Those conditions include the irrevocable deposit with the Trustee, in
trust, of money or government obligations which through their scheduled payments of principal and interest would provide sufficient money to pay the
principal and any premium and interest on those debt securities on the maturity dates of those payments or upon redemption. In addition, we will be required to
deliver to the Trustee an opinion of counsel to the effect that the deposit and related defeasance or covenant defeasance will not cause the holders of the
applicable series of debt securities to recognize gain or loss for federal income tax purposes, and that such holders will be subject to federal income tax on the
same amount, in the same manner and at the same times as would be the case if such deposit and related defeasance or covenant defeasance were not to occur.
In the case of a defeasance, that opinion of counsel must be based upon a ruling from the Internal Revenue Service or a change in federal income tax law. (See
Section 13.04)

Modification of the Indenture

We and the Trustee may enter into one or more supplemental indentures without the consent of any holder of the debt securities for certain specified
purposes, including:

*  to evidence the assumption by any permitted successor of our covenants in the Indenture and in the debt securities;
*  to add to our existing covenants or to surrender any of our rights or powers under the Indenture;
*  to add additional events of default;

*  to add to or change any of the provisions to such extent necessary for the issuance of debt securities in bearer form, registrable or not registrable as to
principal, and with or without interest coupons, or to permit or facilitate the issuance of debt securities in uncertificated form;

*  to change, eliminate, or add any provision to the Indenture; provided, however, if the change, elimination, or addition will adversely affect the
interests of the holders of the debt securities of any particular series in any material respect, that change, elimination, or addition will become effective
only:

» when the consent of the holders of a majority in aggregate principal amount of the debt securities of that series has been obtained in accordance with
the Indenture; or

*  when no debt securities of the affected series remain outstanding under the Indenture;

»  to secure the debt securities;

*  to establish the form or terms of the debt securities of any other series as permitted by the Indenture;
» to evidence and provide for the acceptance of appointment of a successor trustee;

* to provide for or facilitate the administration of the trust by more than one trustee; or

* to cure any ambiguity or inconsistency or to make any other provisions with respect to matters and questions arising under the Indenture; provided
that the action will not adversely affect the interests of the holders of the debt securities of any particular series in any material respect.

10
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(See Section 9.01)

If the Trust Indenture Act of 1939 is amended after the date of the Indenture to require changes to the Indenture, the Indenture will be deemed to be
amended so as to conform to that amendment of the Trust Indenture Act of 1939. We and the Trustee may, without the consent of any of the holders, enter into
one or more supplemental indentures to evidence that amendment. (See Section 9.01)

The consent of the holders of a majority in aggregate principal amount of the debt securities of all series then outstanding, considered as one class, is
required for all other modifications to the Indenture. However, if less than all of the series of debt securities outstanding are directly affected by a proposed
supplemental indenture, then only the consent of the holders of a majority in aggregate principal amount of the outstanding debt securities of all series that are
directly aftected will be required. No amendment or modification may:

» change the stated maturity of the principal of, or any installment of principal of or interest on, any debt security, or reduce the principal amount of any
debt security or its rate of interest or change the method of calculating the interest rate or reduce any premium payable upon redemption, or reduce the
amount of the principal of any debt security which would be due and payable upon a declaration of acceleration of the maturity thereof, or change the
currency in which payments are made, or impair the right to institute suit for the enforcement of any payment on or after the date that any principal or
interest is due and payable on any debt security, without the consent of the holder;

* reduce the percentage in principal amount of the outstanding debt security of any particular series the consent of which is required for any
supplemental indenture or any waiver of compliance with a provision of the Indenture or any default thereunder and its consequences, or reduce the
requirements for quorum or voting, without the consent of all the holders of the series; or

* modify certain provisions of the Indenture relating to supplemental indentures, waivers of certain covenants and waivers of past defaults with respect
to the debt securities of any particular series, without, in each case, the consent of the holder of each outstanding debt security affected thereby.

(See Section 9.02)

A supplemental indenture which changes the Indenture solely for the benefit of one or more particular series of debt securities, or modifies the rights
of the holders of the debt securities of one or more series, will not affect the rights under the Indenture of the holders of the debt securities of any other series.
(See Section 9.02)

The Indenture provides that the debt securities owned by us or anyone else required to make payment on the debt securities will be disregarded and
considered not to be outstanding in determining whether the required holders have given a request or consent. (See Section 1.01)

We may fix in advance a record date to determine the required number of holders entitled to give any request, demand, authorization, direction, notice,
consent, waiver or other such “act” or action of the holders, in certain situations. If the record date is fixed, the holders of the outstanding debt securities of the
relevant series on that record date, and no other holders, will be entitled to take or revoke the relevant action, whether or not those holders remain holders after
that record date. No action, however, will be effective unless taken on or prior to the applicable expiration date by holders of the requisite principal amount of the
outstanding debt securities of that series on that record date. Any request, demand, authorization, direction, notice, consent, election, waiver or other act of a
holder will bind every future holder of the same debt securities and the holder of every debt security issued upon the registration of transfer of or in exchange of
those debt securities. A transferee will be bound by our acts or those of the Trustee taken in reliance thereon, whether or not notation of that action is made
upon that debt security. (See Section 1.04)

Events of Default

“Event of default” when used in the Indenture with respect to any particular series of debt securities, means any of the following:

11



PNM Exhibit F
Page 39 of 55

» failure to pay interest on any debt security of the applicable series for 60 days after it is due;
» failure to pay the principal of or premium on any debt security of the applicable series when due (whether at maturity or upon earlier redemption);
» failure to pay the deposit of any sinking fund payment, when and as due by the terms of the applicable series;

» failure to perform any other covenant in the Indenture, other than a covenant that does not relate to that series of debt securities, that continues for 90
days after we receive written notice from the Trustee, or we and the Trustee receive a written notice from the holders of a majority in principal amount
of the debt securities of such series; however, the Trustee or the Trustee and such holders, as applicable, can agree to an extension of the 90-day period
and this extension will be automatic if we are diligently pursuing action to correct the default;

»  certain events related to our bankruptcy, insolvency or reorganization; or

* any other event of default provided with respect to the debt securities of that series.
(See Section 5.01)
Remedies
Acceleration of Maturity

If an event of default with respect to any one series of debt securities occurs and continues, either the Trustee or the holders of a majority in principal
amount of the outstanding debt securities of that series may declare the principal amount of all the debt securities of that series to be due and payable
immediately. However, if the event of default is applicable to more than one series of debt securities, the Trustee or the holders of a majority in principal
amount of all the outstanding debt securities of all series, considered as one class, and not the holders of any one series, may make a declaration of acceleration.
(See Section 5.02)

At any time after a declaration of acceleration has been made and before a judgment or decree for payment of the money due has been obtained by the
Trustee, the event of default giving rise to the declaration of acceleration will be considered waived, and the declaration and its consequences will be
automatically rescinded and annulled if:

* we have paid or deposited with the Trustee a sum sufficient to pay:

» all overdue interest on all the debt securities of the series;

» the principal of and premium, if any, on any debt securities of the series which have otherwise become due and interest, if any, that is currently due;
* interest, if any, on overdue interest (to the extent lawful); and

» all amounts due to the Trustee under the Indenture; and

+ any other event of default with respect to the debt securities of that series has been cured or waived as provided in the Indenture.

(See Section 5.02)

The holders of a majority in principal amount of the outstanding debt securities of any particular series may on behalf of the holders of all the debt
securities of that series waive any past default under the Indenture with respect to that series and its consequences, except a default:

12
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+  in the payment of the principal of or any premium or interest on any debt security of that series, or
* in respect of a covenant or provision of the Indenture which cannot be modified or amended by supplemental indenture without the consent of the
holder of each outstanding debt security of the series affected.

However, if a default occurs and continues with respect to more than one series of debt securities, the holders of a majority in aggregate principal
amount of the outstanding debt securities of all such series, considered as one class, has the right to waive the default, and not the holders of the debt securities
of any one such series. Upon any waiver, the default ceases to exist, and any and all events of default arising therefrom is deemed to have been cured, for every
purpose of the Indenture; but no waiver will extend to any subsequent or other default or impair any right consequent thereon.

(See Section 5.13)
Right to Direct Proceedings

If an event of default with respect to any particular series of debt securities occurs and continues, the holders of a majority in principal amount of the
outstanding debt securities of that series have the right to direct the time, method and place of conducting any proceeding for any remedy available to the
Trustee, or exercising any trust or power conferred on the Trustee, with respect to the debt securities of that series. However, if an event of default occurs and
continues with respect to more than one series of debt securities, the holders of a majority in aggregate principal amount of the outstanding debt securities of all
such series, considered as one class, have the right to make the direction, and not the holders of the debt securities of any one of such series. In either case, the
Indenture further provides that:

*  such direction will not be in conflict with any rule of law or with the Indenture;
* the Trustee may take any other action deemed proper by the Trustee and not inconsistent with such direction, and

* subject to the provisions of the Indenture the Trustee will have the right to decline to follow any direction if the Trustee in good faith determines that
the proceeding so directed would involve the Trustee in personal liability.

(See Section 5.12)
Limitation on Right to Institute Proceedings

No holder of debt securities of any particular series will have any right to institute any proceeding, judicial or otherwise, with respect to the Indenture,
or for the appointment of a receiver or Trustee, or for any other remedy under the Indenture, unless:

» the holder has previously given to the Trustee written notice of a continuing event of default;

» the holders of a majority in aggregate principal amount of the outstanding debt securities of all series in respect of which an event of default has
occurred and is continuing, considered as one class, have made a written request to the Trustee;

»  such holder or holders have offered reasonable indemnity to the Trustee to institute proceedings; and

» the Trustee has failed to institute any proceeding for 60 days after notice and has not received any direction inconsistent with the written request of the
holders during that period.

(See Section 5.07)

13
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No Impairment of Right to Receive Payment

The limitations on the right to institute proceedings, however, do not apply to a suit by a holder of a debt security for payment of the principal of or
premium, if any, or interest if any, on that debt security on or after the applicable due date. (See Section 5.08)

Annual Notice to Trustee

We will provide to the Trustee an annual statement by an appropriate officer as to whether we are in default in the performance and observance of any
of the terms, provisions and conditions of the Indenture. (See Section 10.04)

Notices
Notices to holders of the debt securities will be given by mail to the holders at the addresses that appear in the security register. (See Section 1.06)
Title

We, the Trustee, and any of our agents or the agents of the Trustee, may treat the person in whose name the debt securities are registered as the
absolute owner thereof, whether or not such debt securities may be overdue, for the purpose of making payments and for all other purposes irrespective of
notice to the contrary. (See Section 3.08)

Governing Law
The Indenture and the debt securities will be governed by, and construed in accordance with, the laws of the State of New York. (See Section 1.12)
Regarding the Trustee

The Trustee is U.S. Bank Trust Company, National Association (ultimate successor to JPMorgan Chase Bank, N.A.). In addition to acting as Trustee,
U.S. Bank Trust Company, National Association and its affiliates act, and may act, as Trustee under our and/or our affiliates’ other various indentures and
trusts. We and our affiliates also maintain credit and liquidity facilities and conduct other banking transactions with affiliates of the Trustee in the ordinary
course of our businesses.

The Trustee may resign at any time by giving us written notice or be removed at any time by an act of the holders of a majority in principal amount of
any particular series of debt securities then outstanding delivered to the Trustee and us. In addition, provided that no event of default has occurred or is
continuing, we may appoint a new trustee upon delivering to the Trustee a resolution of our board of directors appointing a successor trustee and the
successor’s acceptance of our appointment. In this case, the Trustee will be deemed to have resigned and the successor will be deemed to have been appointed
as trustee in accordance with the Indenture. In any event, the resignation or removal of the Trustee. and no appointment of a successor trustee, will be effective
until the acceptance of appointment by a successor trustee. (See Section 6.10)

The Trustee will perform only those duties that are specifically set forth in the Indenture unless an event of default under the Indenture occurs and
continues. In case an event of default occurs and continues, the Trustee will exercise the same degree of care and skill as a prudent individual would exercise in
the conduct of his or her own affairs. (See Section 6.01)

Book-Entry Issuance

Unless otherwise provided in a prospectus supplement, we will issue debt securities of each series in the form of one or more fully registered global
securities. The global securities will be deposited with the Trustee under the Indenture as custodian for the depositary, which will be The Depository Trust
Company or another depositary identified in a prospectus supplement, and registered in the name of the depositary or its nominee.
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Unless and until it is exchanged in whole or in part for the individual debt securities it represents, a global security may not be transferred except as a
whole:

* by the applicable depositary to a nominee of the depositary;
* by any nominee of the depositary to the depositary or another nominee; or

* by the depositary or any nominee to a successor depositary or any nominee of the successor.

Investors may hold their beneficial interests in the global securities directly through the depositary if they have an account with the depositary or
indirectly through organizations that have accounts with the depositary.
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DESCRIPTION OF COMMON STOCK AND PREFERRED STOCK

The following summary of the material terms of the common stock and preferred stock of TXNM Energy, Inc. (“we” or “our”) does not purport to be
complete and is subject to and qualified in its entirety by reference to our articles of incorporation, as amended (our “articles of incorporation”), and by-laws, as
amended (our “by-laws”), each of which is incorporated by reference as exhibits to our Annual Report on Form 10-K for the year ended December 31, 2024,
filed with the SEC on February 28, 2025. For a more complete understanding of our common stock and preferred stock, we encourage you to read carefully our
articles of incorporation and by-laws, each as may be amended, and the applicable provisions of the New Mexico Business Corporation Act and the New
Mexico Public Utility Act and other applicable provisions of the laws of the state of New Mexico.

General

Our authorized capital stock consists of 200,000,000 shares of common stock, no par value and 10,000,000 shares of preferred stock, no par value, of
which 500,000 shares have been designated Convertible Preferred Stock, Series A, which we refer to in this prospectus as “Series A Preferred Stock”. Each
share of Series A Preferred Stock is convertible at the option of the holder at any time into 10 shares of common stock, subject to certain anti-dilution
adjustments. As of December 31, 2024, 92,659,335 shares of our common stock and no shares of our Series A Preferred Stock were outstanding.

Dividend Rights with Respect to Our Common Stock and Series A Preferred Stock

After giving effect to any prior rights of our Series A Preferred Stock, and any other series of preferred stock that should become outstanding, we will
pay dividends on our common stock as determined by our Board of Directors (the “Board”) out of legally available funds. Our ability to pay dividends depends
primarily upon the ability of our subsidiaries to pay dividends or otherwise transfer funds to us. Various financing arrangements, charter provisions and
regulatory requirements may impose certain restrictions on the ability of our subsidiaries to transfer funds to us in the form of cash dividends, loans or
advances.

Unless waived by the holders of at least two-thirds of the number of then outstanding shares of Series A Preferred Stock, no dividend on our common
stock shall be declared unless a dividend on the Series A Preferred Stock is declared and paid at the same time in an amount equal to the dividend that would be
received by a holder of the number of shares (including fractional shares) of common stock into which such Series A Preferred Stock is convertible on the
record date for such dividend.

Voting Rights with Respect to Our Common Stock and Series A Preferred Stock

Holders of common stock are entitled to one vote for each share held by them on all matters submitted to our shareholders. Holders of our common
stock do not have cumulative voting rights in the election of directors. The New Mexico Business Corporation Act and our articles of incorporation and by-
laws generally require the affirmative vote of a majority of the shares represented at a shareholder meeting and entitled to vote for shareholder action, including
the election of directors. Under the New Mexico Business Corporation Act, some corporate actions, including amending the articles of incorporation and
approving a plan of merger, consolidation or share exchange, require the affirmative vote of a majority of the outstanding shares entitled to vote, which could
include, in certain circumstances, classes of preferred stock.

Our articles of incorporation limit the Board to designating voting rights for series of preferred stock only (1) when we fail to pay dividends on the
applicable series of preferred stock, (2) when proposed changes to the articles of incorporation would adversely impact preferred shareholders’ rights and
privileges and (3) if the Board issues a new series of preferred stock convertible into common stock and confers upon the holders of such convertible preferred
stock the right to vote as a single class with holders of common stock on all matters submitted to a vote of holders of common stock at a meeting of
shareholders other than for election of directors, with the same number of votes as the number of shares of common stock into which the shares of such
preferred stock are convertible, provided that at all times the aggregate preferred stock outstanding with such voting rights is convertible into no more than 12
million shares of common stock.
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Holders of each outstanding share of Series A Preferred Stock are entitled to vote as a single class with holders of our common stock on all matters
submitted to our shareholders except the election of directors. Without first obtaining the consent or approval of the holders of a majority of the outstanding
shares of Series A Preferred Stock, voting as a separate class, we cannot amend any provisions of our articles of incorporation in a manner that would have an
adverse impact on the rights and privileges of the Series A Preferred Stock. Holders of our outstanding shares of Series A Preferred Stock are entitled to the
number of votes corresponding to the number of shares of common stock into which such shares of Series A Preferred Stock are convertible on the record date
for determining shareholders entitled to vote.

Our articles of incorporation do not allow our directors to create classes of directors. All directors are elected annually.
Liquidation Rights with Respect to Our Common Stock and Series A Preferred Stock

In the event we are liquidated or dissolved, either voluntarily or involuntarily, each share of Series A Preferred Stock is entitled to a liquidation
preference of $1.00 per share. After that claim is satisfied, holders of our common stock are entitled to, ratably, an amount equal to (i) $1.00, divided by the
number of shares of common stock into which a share of Series A Preferred Stock is then convertible, (ii) multiplied by the number of shares of common stock
then outstanding. After that claim is satisfied, all remaining assets will be distributed to the holders of the Series A Preferred Stock and common stock ratably
on the basis of the number of shares of outstanding common stock and, in the case of the Series A Preferred Stock, the number of shares of common stock into
which the outstanding shares of Series A Preferred Stock are then convertible. The rights of the holders of our common stock to share ratably (according to the
number of shares held by them) in the distribution of remaining assets will also be subject to the liquidation preferences and other rights of any additional series
of preferred stock that we may issue in the future.

Preemptive Rights with Respect to Our Common Stock and Series A Preferred Stock

Neither the holders of our common stock nor the holders of our Series A Preferred Stock have a preemptive right to purchase shares of our authorized
but unissued shares, or securities convertible into shares or carrying a right to subscribe to or acquire shares, except under the terms and conditions as may be
provided by our Board in its sole judgment.

As discussed above, each share of Series A Preferred Stock is convertible at the option of the holder at any time into 10 shares of common stock,
subject to certain anti-dilution adjustments.

Listing

Our common stock is listed on the New York Stock Exchange under the “TXNM” symbol.
Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A. 250 Royall Street, Canton, MA 02021.
Preferred Stock

Our Board is authorized, pursuant to our articles of incorporation, by resolution to provide for the issuance of up to 10,000,000 shares of preferred
stock in one or more series and to fix, from time to time before issuance:

» the serial designation, authorized number of shares and the stated value;
» the dividend rate, if any, the date or dates on which the dividends will be payable, and the extent to which the dividends may be cumulative;

» the price or prices at which shares may be redeemed, and any terms, conditions and limitations upon any redemption;
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the amount or amounts to be received by the holders in the event of our dissolution, liquidation, or winding up;
any sinking fund provisions for redemption or purchase of shares of any series;

the terms and conditions, if any, on which shares may be converted into, or exchanged for, shares of other capital stock, or of other series of preferred
stock; and

the voting rights, if any, for the shares of each series, limited to circumstances when (1) we fail to pay dividends on the applicable series of preferred
stock, (2) proposed changes to the articles of incorporation would adversely impact preferred shareholders’ rights and privileges and (3) the Board
issues a new series of preferred stock convertible into common stock and confers upon the holders of such convertible preferred stock the right to vote
as a single class with holders of common stock on all matters submitted to a vote of holders of common stock at a meeting of shareholders other than
for election of directors, with the same number of votes as the number of shares of common stock into which the shares of such preferred stock are
convertible, provided that at all times the aggregate preferred stock outstanding with such voting rights is convertible into no more than 12 million
shares of common stock. Currently, of the 10,000,000 authorized shares of preferred stock, 500,000 have been designated as Series A Preferred Stock,
and no Series A Preferred Stock shares have been issued and are outstanding.

Prior to the issuance of shares of each series of our preferred stock, our Board is required to adopt resolutions and file articles of amendment with the

New Mexico Public Regulation Commission. The certificate of amendment will fix for each series the designation and number of shares and the rights,
preferences, privileges and restrictions of the shares subject to the limitations set forth above.

All shares of preferred stock will, when issued, be fully paid and nonassessable and will not have any preemptive or similar rights. We are not required

by the New Mexico Business Corporation Act to seek shareholder approval prior to any issuance of authorized but unissued stock.

Limitation of Liability and Indemnification of Officers and Directors

Our articles of incorporation provide that liability for our directors for monetary damages will be eliminated or limited to the fullest extent permissible

under New Mexico law, and our by-laws provide that we must indemnify our officers and directors to the fullest extent permissible under New Mexico law.

Certain Other Matters

Our articles of incorporation and by-laws include a number of provisions that may have the effect of discouraging persons from acquiring large blocks

of our stock or delaying or preventing a change in our control. The material provisions that may have such an effect include:

authorization for our Board to issue our preferred stock in series and to fix rights and preferences of the series (including, among other things,
whether, and to what extent, the shares of any series will have voting rights, within the limitations described above, and the extent of the preferences
of the shares of any series with respect to dividends and other matters);

advance notice procedures with respect to any proposal other than those adopted or recommended by our Board; and

provisions specifying that only a majority of the Board, the chairman of the Board, the president or holders of not less than one-tenth of all our shares
entitled to vote may call a special meeting of stockholders.

Under the New Mexico Public Utility Act, approval of the New Mexico Public Regulation Commission is required for certain transactions which may

result in our change in control or exercise of control.
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DESCRIPTION OF WARRANTS

This section describes the general terms of the warrants that we may offer and sell by this prospectus. This prospectus and any applicable prospectus
supplement will contain the material terms and conditions for each warrant. The applicable prospectus supplement may add, update or change the terms and
conditions of the warrants as described in this prospectus.

General

We may issue warrants to purchase debt securities, common stock or preferred stock. Warrants may be issued independently or together with any
securities and may be attached to or separate from those securities. The warrants will be issued under warrant agreements to be entered into between us and a
bank or trust company, as warrant agent, all of which will be described in the prospectus supplement relating to the warrants we are offering. The warrant agent
will act solely as our agent in connection with the warrants and will not have any obligation or relationship of agency or trust for or with any holders or
beneficial owners of warrants. A copy of the warrant agreement will be filed with the SEC in connection with the offering of the warrants.

Debt Warrants

We may issue warrants for the purchase of our debt securities. As explained below, each debt warrant will entitle its holder to purchase debt securities
at an exercise price set forth in, or to be determinable as set forth in, the related prospectus supplement. Debt warrants may be issued separately or together
with debt securities.

Any debt warrants will be issued under debt warrant agreements to be entered into between us and one or more banks or trust companies, as debt
warrant agent, as will be set forth in the prospectus supplement relating to the debt warrants being oftered by the prospectus supplement and this prospectus. A
copy of the debt warrant agreement, including a form of debt warrant certificate representing the debt warrants, will be filed with the SEC in connection with
the offering of the debt warrants.

The particular terms of each issue of debt warrants, the debt warrant agreement relating to the debt warrants and the debt warrant certificates
representing debt warrants will be described in the applicable prospectus supplement, including, as applicable:

» the title of the debt warrants;

+ the initial offering price;

+ the title, aggregate principal amount and terms of the debt securities purchasable upon exercise of the debt warrants;
» the currency or currency units in which the offering price, if any, and the exercise price are payable;

» the title and terms of any related debt securities with which the debt warrants are issued and the number of the debt warrants issued with each debt
security;

+ the date, if any, on and after which the debt warrants and the related debt securities will be separately transterable;

» the principal amount of debt securities purchasable upon exercise of each debt warrant and the price at which that principal amount of debt securities
may be purchased upon exercise of each debt warrant;

« ifapplicable, the minimum or maximum number of warrants that may be exercised at any one time;

»  the date on which the right to exercise the debt warrants will commence and the date on which the right will expire;
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» ifapplicable, a discussion of United States federal income tax, accounting or other considerations applicable to the debt warrants;

*  whether the debt warrants represented by the debt warrant certificates will be issued in registered or bearer form and, if registered, where they may be
transferred and registered;

» anti-dilution provisions of the debt warrants, if any;
» redemption or call provisions, if any, applicable to the debt warrants; and
+ any additional terms of the debt warrants, including terms, procedures and limitations relating to the exchange and exercise of the debt warrants.

Debt warrant certificates will be exchangeable for new debt warrant certificates of different denominations and, if in registered form, may be presented
for registration of transfer and debt warrants may be exercised at the corporate trust office of the debt warrant agent or any other office indicated in the related
prospectus supplement. Before the exercise of debt warrants, holders of debt warrants will not be entitled to payments of principal, premium, if any, or interest,
if any, on the debt securities purchasable upon exercise of the debt warrants, or to enforce any of the covenants in the applicable indenture.

Equity Warrants

We may issue warrants for the purchase of our equity securities such as our preferred stock or common stock. As explained below, each equity warrant
will entitle its holder to purchase equity securities at an exercise price set forth in, or to be determinable as set forth in, the related prospectus supplement.
Equity warrants may be issued separately or together with equity securities.

Any equity warrants will be issued under equity warrant agreements to be entered into between us and one or more banks or trust companies, as equity
warrant agent, as will be set forth in the prospectus supplement relating to the equity warrants being offered by the prospectus supplement and this prospectus.
A copy of the equity warrant agreement, including a form of equity warrant certificate representing the equity warranty, will be filed with the SEC in
connection with the offering of the equity warrants.

The particular terms of each issue of equity warrants, the equity warrant agreement relating to the equity warrants and the equity warrant certificates
representing equity warrants will be described in the applicable prospectus supplement, including, as applicable:

+  the title of the equity warrants;

* the initial offering price;

» the aggregate number of equity warrants and the aggregate number of shares of the equity security purchasable upon exercise of the equity warrants;
» the currency or currency units in which the offering price, if any, and the exercise price are payable;

» if applicable, the designation and terms of the equity securities with which the equity warrants are issued, and the number of equity warrants issued
with each equity security;

» the date, if any, on and after which the equity warrants and the related equity security will be separately transferable;

+ ifapplicable, the minimum or maximum number of the warrants that may be exercised at any one time;
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» the date on which the right to exercise the equity warrants will commence and the date on which the right will expire;

+ ifapplicable, a discussion of United States federal income tax, accounting or other considerations applicable to the equity warrants;

» anti-dilution provisions of the equity warrants, if any;

+ redemption or call provisions, if any, applicable to the equity warrants; and

* any additional terms of the equity warrants, including terms, procedures and limitations relating to the exchange and exercise of the equity warrants.
Holders of equity warrants will not be entitled, solely by virtue of being holders, to vote, to consent, to receive dividends, to receive notice as

shareholders with respect to any meeting of shareholders for the election of directors or any other matter, or to exercise any rights whatsoever as a holder of the
equity securities purchasable upon exercise of the equity warrants.
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DESCRIPTION OF SECURITIES PURCHASE CONTRACTS

This section describes the general terms of the securities purchase contracts that we may offer and sell by this prospectus. This prospectus and any
prospectus supplement will contain the material terms and conditions for each securities purchase contract. A prospectus supplement may add, update or
change the terms and conditions of the securities purchase contracts as described in this prospectus.

We may issue securities purchase contracts, representing contracts obligating holders to purchase from or sell to us, and obligating us to sell to or
purchase from the holders, a specified number of shares of common stock or preferred stock or a specitied number of equity warrants, at a future date or dates,
or a variable number of shares of common stock or preferred stock or a variable number of equity warrants for a stated amount of consideration. The price per
share or per equity warrant and the number of shares of common stock or preferred stock or the number of equity warrants may be fixed at the time the
securities purchase contracts are issued or may be determined by reference to a specific formula set forth in the securities purchase contracts. Any such formula
may include anti-dilution provisions to adjust the number of shares of common stock or preferred stock or the number of equity warrants issuable pursuant to
the securities purchase contracts upon certain events.

We also may issue securities purchase contracts, representing contracts obligating holders to purchase from or sell to us, and obligating us to sell to or
purchase from the holders, a specified principal amount of debt securities or debt warrants at a future date or dates. The purchase price and the interest rate may
be fixed at the time the securities purchase contracts are issued or may be determined by reference to a specific formula set forth in the securities purchase
contracts.

The securities purchase contracts may require holders to secure their obligations in a specified manner and in certain circumstances we may deliver
newly issued prepaid securities purchase contracts upon release to a holder of any collateral securing such holder’s obligations under the original securities
purchase contract.

The applicable prospectus supplement will describe the general terms of any securities purchase contracts and, if applicable, prepaid securities
purchase contracts. The description in the prospectus supplement will not purport to be complete and will be qualified in its entirety by reference to:

* the securities purchase contracts;
+ the collateral arrangements and depositary arrangements, if applicable, relating to such securities purchase contracts; and

« ifapplicable, the prepaid securities purchase contracts and the document pursuant to which such prepaid securities purchase contracts will be issued.

Material United States federal income tax considerations applicable to the securities purchase contracts also will be discussed in the applicable
prospectus supplement.
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DESCRIPTION OF UNITS

We may issue units comprising one or more of the other securities described in this prospectus in any combination. Units also may include debt
obligations of third parties, such as U.S. Treasury securities. Each unit will be issued so that the holder of the unit is also the holder of each security included in
the unit. Thus, the holder of a unit will have the rights and obligations of a holder of each included security. The unit agreement under which a unit is issued
may provide that the securities included in the unit may not be held or transferred separately at any time or at any time before a specified date.

The applicable prospectus supplement may describe:
* the designation and terms of the units and of the securities composing the units, including whether and under what circumstances those securities may
be held or transferred separately;

* any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units; and

*  whether the units will be issued in fully registered or global form.

The applicable prospectus supplement will describe the terms of any units. The preceding description and any description of units in the applicable
prospectus supplement does not purport to be complete and is subject to and is qualified in its entirety by reference to the unit agreement and, if applicable,
collateral arrangements and depositary arrangements relating to such units, which documents will be filed with the SEC in connection with the offering of any
units.
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PLAN OF DISTRIBUTION

We may sell the securities, in or outside of the United States, to underwriters or dealers, through agents, directly to purchasers or through a
combination of these methods. The applicable prospectus supplement will contain specific information relating to the terms of the offering, including, to the
extent not otherwise included in the prospectus:

+ the name or names of any underwriters or agents;

»  the purchase price of the securities;

*  our net proceeds from the sale of the securities;

+ any underwriting discounts or agency fees and other items constituting underwriters’ or agents’ compensation;
* any initial public offering price and any discounts or concessions allowed or re-allowed or paid to dealers; and
* any securities exchange on which the securities may be listed.

By Underwriters

If underwriters are used in the sale, the securities will be acquired by the underwriters for their own account. Underwriters may offer the securities
directly or through underwriting syndicates represented by one or more managing underwriters. The underwriters may resell the securities in one or more
transactions, including negotiated transactions, at a fixed public offering price, which may be changed, at market prices prevailing at the time of the sale, at
prices based on prevailing market prices or at negotiated prices. Unless otherwise set forth in the applicable prospectus supplement, the obligations of the
underwriters to purchase the securities will be subject to certain conditions.

By Dealers

If dealers are used in the sale, unless otherwise specified in the applicable prospectus supplement, we will sell the securities to the dealers as
principals. The dealers may then resell the securities to the public at varying prices to be determined by the dealers at the time of resale. The applicable
prospectus supplement will contain more information about the dealers, including the names of the dealers and the terms of our agreement with them.

By Agents and Direct Sales

We may sell the securities directly to the public, without the use of underwriters, dealers or agents. We may also sell the securities through agents we
designate from time to time. The applicable prospectus supplement will contain more information about the agents, including the names of the agents and any
commission we agree to pay the agents.

We also may engage a broker-dealer from time to time to act as agent or principal for the offer of the securities in one or more placements pursuant to a
distribution agreement. If we and the broker-dealer agree, we will sell to the broker-dealer as agent or as principal, and the broker-dealer will seek to solicit offers to
purchase on an agency basis and/or will purchase on a principal basis, the securities. The number and purchase price (less an underwriting discount) of the securities
we sell to the broker-dealer will be mutually agreed on the relevant trading day. The securities sold under the distribution agreement will be sold at prices related to
the prevailing market price for such securities, and therefore exact figures regarding the price, proceeds that will be raised or commissions to be paid will be
described in a prospectus supplement to this prospectus or in other filings made in accordance with and as permitted by the Securities Act and the Exchange Act.
The broker-dealer may make sales of the securities pursuant to the distribution
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agreement in privately negotiated transactions and/or any other method permitted by law deemed to be an “at-the-market” offering as defined in Rule 415
promulgated under the Securities Act including sales made on the New York Stock Exchange, the current trading market for our common stock.

General Information

Underwriters, dealers and agents that participate in the distribution of the securities may be deemed underwriters as defined in the Securities Act, and
any discounts or commissions we pay to them and any profit made by them on the resale of the securities may be treated as underwriting discounts and
commissions under the Securities Act. Any underwriters, dealers or agents will be identified and their compensation from us will be described in the applicable
prospectus supplement. Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to
time.

We may agree with the underwriters, dealers and agents to indemnity them against certain civil liabilities, including liabilities under the Securities Act,
or to contribute with respect to payments which the underwriters, dealers or agents may be required to make.

Underwriters, dealers and agents may be customers of, engage in transactions with or perform services for, us in the ordinary course of their
businesses. We will describe in the applicable prospectus supplement naming the underwriters, dealers or agents, the nature of any material relationship
between us and the underwriters, dealers or agents, respectively.
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LEGAL MATTERS

Certain legal matters in connection with the securities offered hereby will be passed upon for us by Leonard D. Sanchez, Esq., Associate General
Counsel of TXNM, and, unless otherwise indicated in the applicable prospectus supplement, certain other matters will be passed upon for us by Troutman
Pepper Locke LLP. If legal matters in connection with offerings made pursuant to this prospectus are passed upon by counsel for the underwriters, dealers or
agents, if any, such counsel will be named in the applicable prospectus supplement relating to such offering. As of December 31, 2024, Mr. Sanchez held 2,441
shares of TXNM common stock (pursuant to the vesting of restricted stock rights) and 1,499 restricted stock rights (which vest in equal annual installments
over a three-year period from the respective grant date).

EXPERTS

The consolidated financial statements and schedules of TXNM Energy, Inc. as of December 31, 2024 and 2023, and for each of the years in the three-
year period ended December 31, 2024, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2024
have been incorporated by reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm, incorporated by reference
herein, and upon the authority of said firm as experts in accounting and auditing.
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Calculation of Filing Fee Tables

Form S-3
(Form Type)

TXNM Energy, Inc.
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered and Carry Forward Securities

Security | Security Class Type | Fee Calculation or Amount Proposed Maximum Fee Rate Amount of
Type Carry Forward Registered Maximum Aggregate Offering Registration Fee
Rule Offering Price Price
Per Unit
Newly Registered Securities
Fees to be 1 Equity Common Stock, no  Rule 457(r) 7,079,646 $56.50 $399,999.999 .00013810 $55.,240
Paid par value
Total Offering Amounts $399,999,999 $55.,240
Total Fees Previously Paid $0.00
Total Fees Offsets $0.00
Net Fee Due $55,240

1 In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, the Registrant initially deferred payment of all of the registration
fee for Registration Statement on Form S-3ASR (File No. 333-285426) filed on February 28, 2025 (the "Registration Statement"). This “Calculation of
Filing Fee Table” shall be deemed to update the “Calculation of Filing Fee Table™ table in the Registration Statement. The prospectus to which this Exhibit
107 is attached is a final prospectus supplement for the related offering.



Evidence of Receipt by TXNM of $396 Million in Net Proceeds From the
$400 Million Equity Issuance
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Is contained in the following 2 pages.



Previous Day Composite Report
Custom

As of 09/02/2026

Company: PUBLIC SERVICE CO. OF NEW MEXICO
User: Cash Desk

PNM Exhibit G
Page 1 of 2

09/17/2026 03:58 PM ET

Commercial Electronic Office®

Treasury Information Reporting

Currency: USD

Bank: 0248 WELLS FARGO BANK, N.A.
Account: [l 1880(NM) Resources General Fund
Balances

Closing Ledger Balance

Closing Collected Balance

Opening Available Balance

One Day Float

Two+ Day Float

MTD Average Closing Ledger Balance
MTD Average Closing Collected Balance

Total Credits
Total Debits
Total Number Credits
Total Number Debits

.00
.00

1

Summaries

Type of Credit Number of Items Amount
Total Wire Transfer Credits | ]
Credit Totals | ]
Type of Debit Number of Items Amount

Total ACH Debits
Total Wire Transfer Debits

Debit Totals

Credit Transactions

9/2/2026 195 / INCOMING MONEY TRANSFER
Cust Ref: 00000000000
Unique ID: RG260902080456

Credit Amount: 395,999,999.01
Bank Ref: 1A009923117304

WT FED#01C45 WELLS FARGO SECURI /ORG=WELLS FARGO SECURITIES, LLC SRF# UPP260902AMBYEI5

TRN#260902080456 RFB#

INCOMING MONEY TRANSFER Total
Credit Total

Debit Transactions

Credit Amount

Credit Amount



Sabrina Greinel
Highlight


. . PNM Exhibit G
Previous Day Composite Report Page 2 of 2

Custom
As of 09/02/2026
Company: PUBLIC SERVICE CO. OF NEW MEXICO

User: Cash Desk 09/17/2026 03:58 PM ET

Commercial Electronic Office® Treasury Information Reporting
— ——
— ——
— ——
I
— ——

TRN#260902450902 RFB# 50841

Debit Total Debit Amount
Account Net Amount

Grand Total For Currency: USD

Balances

Closing Ledger Balance

Closing Collected Balance

Opening Available Balance

One Day Float

Two+ Day Float

MTD Average Closing Ledger Balance
MTD Average Closing Collected Balance

Total Credits
Total Debits
Total Number Credits
Total Number Debits

J IObI I I I I I I I
o O

- END OF REPORT -



List of Investor Bids and Final Allocation of Shares to Investors Who

Participated in the Publicly Registered Bank Underwritten Offering of the
$400 Million Equity Issuance

PNM CONFIDENTIAL
Exhibit H

Is contained in the following 1 page.



PNM Confidential Exhibit H
Page 1 of 1

REDACTED



Evidence of Principal Payment for Term Loan to Wells Fargo

PNM Exhibit I

Is contained in the following 3 pages.
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PNM Exhibit |
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. . PNM Exhibit I
Previous Day Composite Report Page 2 of 3

Custom
As of 09/04/2026

Company: PUBLIC SERVICE CO. OF NEW MEXICO
User: Cash Desk 09/17/2026 03:44 PM ET

Commercial Electronic Office® Treasury Information Reporting

= = —l
=~ = _—l -
L

I [ [
_— — -
— —l
[ [ [
Debit Transactions
9/4/2026 506 / BOOK TRANSFER DEBIT Debit Amount: 400,000,000.00

Cust Ref: 00000000000 Bank Ref: IA009967719715

Unique ID: RG260904451269

WT SEQ451269 WELLS FARGO AGENCY SERV /BNF=WELLS FARGO AGENCY SERVICES SRF# GW00000087013286
TRN#260904451269 RFB# 50853

Grand Total For Currency: USD

Balances

Closing Ledger Balance

Closing Collected Balance

Opening Available Balance

One Day Float

Two+ Day Float

MTD Average Closing Ledger Balance
MTD Average Closing Collected Balance

Total Credits
Total Debits

I Ibb. I I I I I
ISES]


Sabrina Greinel
Highlight


Previous Day Composite Report

Custom
As of 09/04/2026

Company: PUBLIC SERVICE CO. OF NEW MEXICO

User: Cash Desk

PNM Exhibit |
Page 3 of 3

09/17/2026 03:44 PM ET

Commercial Electronic Office®

Treasury Information Reporting

Total Number Credits
Total Number Debits

- END OF REPORT -



BEFORE THE NEW MEXICO PUBLIC REGULATION COMMISSION

IN THE MATTER OF THE JOINT APPLICATION OF )
PUBLIC SERVICE COMPANY OF NEW MEXICO, )
TXNM ENERGY, INC. AND TROY PARENTCO LLC FOR )
APPROVAL OF AN ACQUISITION AND MERGER OF ) Docket No. 25-00060-UT
TROY MERGER SUB INC. WITH TXNM ENERGY, INC.; )
APPROVAL OF A GENERAL DIVERSIFICATION PLAN; )
AND ALL OTHER AUTHORIZATIONS AND )
APPROVALS REQUIRED TO CONSUMMATE AND )

)

)

)

)

)

)

IMPLEMENT THIS TRANSACTION

PUBLIC SERVICE COMPANY OF NEW MEXICO,
TXNM ENERGY, INC. AND TROY PARENTCO LLC,

JOINT APPLICANTS.

CERTIFICATE OF SERVICE

I hereby certify that a true and correct copy of the TXNM ENERGY’S INC.’S Report
Identifying Equity Issuance Completed Pursuant to Declaratory Order was emailed to parties
listed below on September 28, 2026:

Hearing Examiner Division

Ana Kippenbrock, Paralegal

Ana.kippenbrock@prc.nm.gov;

Jocelyn Barrett

Jocelyn.barrett@prc.nm.gov;

Patrick Schaefer

Patrick.schaefer@prc.nm.gov;

PRC General Counsel

Alejandro Rettig y Martinez

Alejandro.martinez@prc.nm.gov;

Erin Lecocq

Erin.Lecocq@prc.nm.gov;

Scott Cameron

Scott.cameron@prc.nm.gov;

ABCWUA

Christopher Melendez

cmelendrez@abcwua.org;

Keith Herrmann

kherrmann(@stelznerlaw.com;

L. Erica Flores

eflores@stelznerlaw.com;

Nann M. Winter

nwinter@stelznerlaw.com;

Mark Garrett MGarrett@garrettgroupllc.com;
David Garrett dgarrett@resolveuc.com;
BERNALILLO COUNTY

Bernice Vigil bvigil@bernco.gov;

Elissa Torres eltorres@bernco.gov;

Marah deMeule mdemeule@bernco.gov;

Maureen Reno

mreno(@reno-energy.com;

Mateo Dunne

mateo@transformconsulting.com;

Natalia Sanchez Downey

ndowney@bernco.gov;




Valerie Joe

vjoe(@bernco.gov;

W. Ken Martinez

Kenmartinez@bernco.gov;

CENTER FOR BIOLOGICAL
DIVERSITY

Gail Evans

gevans@biologicaldiversity.org;

Lavran Johnson

ljohnson@biologicaldiversity.org;

Howard M. Crystal

herystal@biologicaldiversity.org;

TROY PARENTCO, LLC

Anna Rotman

Anna.Rotman@kirkland.com;

Andrea Halverson Harper

Andrea.Harper@kirkland.com;

Blackstone Infrastructure-Kirkland and
Ellis LLP

BlackstonelnfrastructureKE@kirkland.com;

Thomas M. Domme

tmd@jkwlawyers.com;

Brooksany Barrowes

Brooksany.barrowes@kirkland.com;

Brian Haverly

bjh@jkwlawyers.com;

Julianna T. Hopper

jth@jkwlawyers.com,;

Max Wade Max.Wade@Blackstone.com;
Robert P. Goodin Robert.Goodin@kirkland.com;
CITY OF ALBUQUERQUE

Bryan Rowland browland@cabq.gov;

Charles Davis cdavis@cabq.gov;

Jennifer Lucero

jenniferlucero@cabg.gov;

Larry Blank Ib@tahoeconomics.com;

Saif Ismail sismail@cabq.gov;

CCAE

Cara Lynch Lynch.Cara. NM@gmail.com;

Caitlin Evans

Evans.ccae@gmail.com;

Don Hancock

sricdon@earthlink.com;

COALITION FOR COMMUNITY
SOLAR ACCESS (CCSA)

Kevin Cray

kevin@communitysolaraccess.org;

Alissa Greenwald

AGreenwald@keyesfox.com;

Jacob Schlesinger

jschlesinger@keyesfox.com;

Nick Bowman

nick@communitysolaraccess.org;

Diné CARE
Kyle J. Tisdel tisdel@westernlaw.org;
Rose Rushing rushing@westernlaw.org;

Daniel Timmons

timmons@westernlaw.org;

Robyn Jackson robyn.jackson@dine-care.org;
Ahtza Dawn Chavez ahtza(@naeva.org;

Lauren Bernally lauren@naeva.org;

Rochelle Chavez rochelle@naeva.org;

Mike Eisenfeld mike@sanjuancitizens.org;




Nicole Horseherder

nicole@tonizhoniani.org;

EMNRD

Bailey Toolson

Bailey.Toolson@emnrd.nm.gov;

Benjamin Shelton

Benjamin.Shelton@emnrd.nm.gov;

Christopher Hall Christopher.Hall@emnrd.nm.gov;
Evan Rogers Evan.Rogers@emnrd.nm.gov;
INTERWEST

Irion Sanger irion@sanger-law.com;

Ellie Hardwick ellie@sanger-law.com;

Dustin Prater

dustin@sanger-law.com;

Joan E. Drake jdrake@modrall.com;

Chris Leger chris@interwest.org;

Susan Miller Susan.miller@modrall.com;
KROGER

Jody Kyler Cohn jkylercohn@BKLIawfirm.com;
Justin Bieber jbieber(@energystrat.com;

Kurt J. Boehm kboehm@bkllawfirm.com;
LIUNA /LOCAL 16

Allison Keelin allison@youtzvaldez.com;

May Va Lor mlor@liuna.org;

Stephen Curtice stephen@youtzvaldez.com

NEE

Alissa Jean Schafer Alissa.jean.schafer@pestakeholder.org;
Christopher A Dodd Chris@fayerbergdodd.com;

Jim Baker Jim.baker@pestakeholder.org;
Nichole Heil Nichole.heil@pestakeholder.org;
Mariel Nanasi mnanasi@newenergyeconomy.org;
Mark Ellis Mark.Edward.Ellis@gmail.com;
NMDOJ

Alethia Allen aallen@nmdoj.gov;

Billy Jimenez

bjimenez@nmdoj.gov;

Lawrence Marcus

Imarcus@nmdoj.gov;

Mark Hayden

MHayden@nmdoj.gov;

Maria Oropeza

MOropeza@nmdoj.gov;

Nicole Teupell NTeupell@nmdoj.gov;

NM AREA

Brian Andrews bandrews@consultbai.com;
Chris Walters cwalters@consultbai.com;
James Leyko jleyko@consultbai.com;
Kelly Gould kelly@thegouldlawfirm.com,;

Peter J. Gould

peter@thegouldlawfirm.com;

Michael Gorman

mgorman(@consultbai.com;




NMPCA

Alysha Shaw

info@nmconsumerprotection.org;

Jane Yee

Jane.cambio@gmail.com;

Stephen Fischmann

Stephen.fischmann@gmail.com;

PROSPERITY WORKS

Cara Lynch Lynch.cara.nm@gmail.com;
Ann Lyn Hall annlyn@prosperityworks.net;
Steve Michel stevensmichel@comecast.net;
PRC ADVOCACY STAFF

Bryce Zedalis bryce.zedalis1 @prc.nm.gov;
Chris Sanchez Chris.Sanchez@prc.nm.gov;
Daren Zigich daren.zigich@prc.nm.gov;
Ed Rilkoff ed.rilkoff@prc.nm.gov;

Elisha Leyba-Tercero

Elisha.leyba-tercero@prc.nm.gov;

Elizabeth Ramirez

Elizabeth.Ramirez@prc.nm.gov;

Felicia Jojola

Felicia.Jojola@prc.nm.gov;

Gideon Elliot

Gideon.Elliot@prc.nm.gov;

Marc Tupler

Marc.tupler@prc.nm.gov;

Naomi Velasquez

naomi.velasquezl@prc.nm.gov;

Peggy Martinez-Rael

Peggy.Martinez-Rael@prc.nm.gov;

TXNM AND PNM

Adam Alvarez

Adam.Alvarez@pnm.com;

Brian Iverson

Brian.Iverson@txnmenergy.com;

Henry Monroy

Henry.Monroy@txnmenergy.com;

Debrea Terwilliger

dterwilliger@wbklaw.com;

Justin Rivord

Justin.Rivord@pnm.com,;

Kyle Sanders

Kyle.sanders@txnmenergy.com;

Lisa Contreras

Lisa.Contreras@pnm.com;

PNM Regulatory

pnmregulatory(@pnm.com;

Raymond L. Gifford

rgifford@wbklaw.com;

Stacey Goodwin

stacey.goodwin@txnmenergy.com;

REIA

Dylan Connelly

Dylan.connelly@affordable-solar.com;

Jim DesJardins

Jimdesjardins 1 @gmail.com;

Stephanie Dzur

Stephanie@Dzur-Law.com

WALMART

Julie A. Clark

jclark@clarkenergylaw.com;

Jaime McGovern

Jaime.McGovern@walmart.com;

WRA

Cydney Beadles

Cydney.Beadles@westernresources.org;

Caitlin Evans

caitlin.evans@westernresources.org;




Dated this 28" day of September, 2026.

/s/ Adam Alvarez

Adam Alvarez, Director
PNM Regulatory Policy & Case Management
Public Service Company of New Mexico

GCG#535867
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