
1

Pre-Submittal Meeting with NRC on April 15, 2026
Application for Order Approving Indirect Transfers of Control of Licenses 
Palo Verde Nuclear Generating Station (“PVNGS”) Units 1, 2, and 3

Docket Nos. STN 50-528, 50-529, and 50-530

Renewed Operating License Nos. NPF-41, NPF-51, and NPF-74

Independent Spent Fuel Storage Installation Docket No. 72-44
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• Arizona Public Service Co. (“APS”)
– NRC Licensed Operator

• Public Service Co. of New Mexico (“PNM”)
– Current NRC Licensed Co-Owner for Units 1, 2, and 3
– Direct, wholly owned, public utility operating company 

subsidiary of TXNM Energy, Inc. (“TXNM”)

• Troy ParentCo LLC (“Troy”)
– Indirect, wholly controlled subsidiary of Blackstone Inc. 

(“Blackstone”) funds and investment vehicles 
– Blackstone is world’s largest alternative asset manager, invests in infrastructure 

through two open-ended funds with ~$64 billion in assets under management

Introductions
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Ownership Interests
• PNM has a 7.3% interest in PVNGS Units 1, 2, and 3 (“Licenses”)

SCPPA – Southern California Public Power Authority
LADWP – Los Angeles Department of Water and Power
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Current Organizational Structure
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Transaction Overview
• Troy and TXNM have entered into an agreement by which Troy will acquire 

100% of the interests in TXNM (the “Acquisition”) and, as a result, of PNM
• Post-Acquisition, TXNM’s common stock will be delisted from the NYSE
• PNM will remain a subsidiary of TXNM under Troy
• Applicants request approval under 10 CFR 50.80 and 72.50 for indirect 

transfers of control of PNM’s interests in PVNGS Units 1, 2, and 3 and an 
order consenting to the indirect transfers by July 30, 2026

• The Acquisition will not result in impermissible foreign ownership, control, 
or domination within the meaning of the Atomic Energy Act of 1954



7

Transaction Overview (cont’d)
• Troy and its immediate upstream owners (the “Troy Entities”) are 

incorporated in Delaware and are wholly controlled by: (i) BIA GP L.P., 
(ii) BIA GP NQ L.P., (iii) Blackstone Infrastructure Associates (Lux) S.à.r.l., 
and/or (iv) BXISA L.L.C. (“Blackstone Infrastructure Management”)
– The Blackstone Infrastructure Management entities are incorporated in Delaware 

except for Blackstone Infrastructure Associates (Lux) S.à.r.l., which is 
incorporated in Luxembourg, a member of the Organisation for Economic Co-
operation and Development

– The Blackstone Infrastructure Management entities are indirectly and wholly 
controlled by Blackstone, which is a publicly traded investment firm listed on the 
New York Stock Exchange (NYSE: BX)

– Mr. Stephen A. Schwarzman, an individual U.S. citizen, controls Blackstone 
Partners L.L.C., and no entity other than Blackstone Partners L.L.C. is able to 
exercise 10% or more of the voting power of Blackstone
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Post-Transaction Organizational Structure
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Post-Transaction Organizational Structure 
(cont’d)
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Technical & Financial Qualifications
• The Acquisition will not alter PNM’s operations or the operation of PVNGS

• PNM will remain financially and operationally capable of meeting its 
obligations with respect to the Licenses

• The Acquisition will not result in any changes to PNM’s principal officers, 
including those with responsibility for interacting with APS

• The current PNM management team will continue to lead PNM and be the 
primary points of contact with respect to the Licenses

• APS will remain operator and continue to operate PVNGS with no change 
to the terms of the Licenses

• PNM will continue to have the requisite managerial, technical, and financial 
qualifications to continue in its role as a PVNGS co-licensee
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Technical & Financial Qualifications 
(cont’d)
• “Electric utilities” are exempted from the requirement to submit financial 

qualifications information

– PNM qualifies as an “electric utility” as defined in 10 CFR 50.2 because it recovers 
the cost of electricity through rates established by the New Mexico Public Regulation 
Commission

– PNM qualifies for the “prepayment” method (10 CFR 50.75(e)(1)(i)) to provide 
reasonable assurance of decommissioning

– PNM is an electric utility for purposes of decommissioning funding assurance under 
10 CFR 50.75(e)(1)(ii)
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Decommissioning Funding
• PNM will continue to maintain nuclear decommissioning trust funds 

(“NDTs”) segregated from PNM’s assets and outside the administrative 
control of PNM or its affiliates, in accordance with requirements of 10 CFR 
50.75(e)(1)(i) and (ii)

• The current dollar values of the balances in these NDTs will continue to 
exceed PNM’s share of the NRC minimum “formula” amount for each 
PVNGS unit calculated pursuant to 10 CFR 50.75(c)

• Applicants request that any future NRC Order and associated safety 
evaluation related to its approval request recognize that PNM will retain its 
decommissioning obligations
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Summary and Next Steps
• The Acquisition will not be inimical to the common defense and security or 

result in any undue risk to public health and safety
• PNM will continue to have the requisite managerial, technical, and financial 

qualifications to continue in its role as a PVNGS co-licensee
• PNM will continue to provide reasonable assurance of funding for 

decommissioning PVNGS
• The terms of the Licenses will not be affected, and the requested indirect 

transfers will be consistent with the requirements of the Atomic Energy Act 
and NRC regulations
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Summary and Next Steps
• Applicants will submit an application and request that NRC issue an order 

consenting to the indirect transfers of control by July 30, 2026

– NRC approval is needed by Troy ParentCo and PNM as a condition to closing the 
Acquisition

– Parties have submitted applications for approval of the Federal Energy Regulatory 
Commission, Federal Communications Commission, New Mexico Public Regulation 
Commission and Public Utility Commission of Texas and a request for antitrust 
review has been filed with the United States Department of Justice and the 
Federal Trade Commission

• The Acquisition is expected to close in Q4 2026; Applicants will notify the 
NRC after it closes
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Questions?


