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Approximate date of commencement of proposed sale to the public:  From time to time after the effective date of this
registration statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  o

If any of the securities being registered on this Form are being offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.   o                    

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  o                    

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer  x Accelerated filer  o
Non-accelerated filer  o (Do not check if a smaller
reporting company)

Smaller reporting company
o

CALCULATION OF REGISTRATION FEE (1) 

Title of Each Class
of

Securities to be
Registered

Amount
to be

Registered(2)

Proposed
Maximum

Offering Price
Per Unit(2)

Proposed
Maximum
Aggregate
Offering
Price(2)

Amount of
Registration
Fee(2)

Debt Securities

Common Stock, no
par value

Preferred Stock, no
par value
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Warrants(3)

Securities Purchase
Contracts

Units(4)

Total

(1)The securities of each class may be offered, issued and sold by the registrant
and/or may be offered and sold, from time to time, by one or more selling security
holders to be identified in the future.

(2)An indeterminate aggregate initial offering price and number of shares or amount
of securities of each identified class is being registered as may, from time to time,
be offered at indeterminate prices.  Separate consideration may or may not be
received for securities that are issuable on exercise,
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conversion or exchange of other securities.  In accordance with Rules 456(b) and
457(r), the Registrant is deferring payment of all of the registration fee.

(3)The warrants covered by this registration statement may be warrants to purchase
common stock, preferred stock or debt securities.

(4)Each unit will be issued under a unit agreement or indenture and will represent an
interest in two or more securities registered hereby, which may or may not be
separable.
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Prospectus

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”.  In addition, selling security holders who may be named in a
prospectus supplement may offer and sell from time to time securities in such amounts as set forth in the prospectus
supplement. We may, and any selling security holder may, offer the securities independently or together in any
combination to be designated at a future date. We may, and any selling security holder may, offer and sell these
securities in amounts, at prices and on terms determined at the time of the offering.  We will not receive any proceeds
from the sale of securities by any selling security holders.

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 offer and 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 and any selling security holders 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 [INSERT PAGE NUMBER] of this prospectus.

To the extent that any selling security holder resells any securities, the selling security holder may be required to
provide you with this prospectus and a prospectus supplement identifying and containing specific information about
the selling security holder and the terms of the securities being offered.

Investing in our securities involves risks.  See “Risk Factors” 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 “PNM.”

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.
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The date of this prospectus is March 17, 2011.
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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 or a selling security holder offers and sells 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.
These risks and uncertainties, together with those not known to us or those that we may deem immaterial, could
impair our business and ultimately affect our ability to make payments on the securities.

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

1
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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 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.

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.pnmresources.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.pnmresources.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 PNMR, 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 fiscal year ended December 31, 2010
as filed on March 1, 2011;

•Our Current Report on Form 8-K as filed on March 1, 2011; and

•The description of our common stock contained in our Current Report on
Form 8-K filed on December 31, 2001 and any amendment or report filed for
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the purpose of updating such description, including our Current Reports on
Form 8-K as filed on August 17, 2006 and November 21, 2008.

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),

2
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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 PNM
Resources, Inc., Alvarado Square, Albuquerque, New Mexico, 87158, Attention: Shareholder Services. You may also
telephone your request at (505) 241-2868.

3
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PNM RESOURCES, INC.

PNM Resources is an investor-owned holding company of energy and energy-related businesses.  Our primary
subsidiaries are Public Service Company of New Mexico (“PNM”), Texas-New Mexico Power Company, (“TNMP”), and
FCP Enterprises, Inc. and its subsidiaries (“First Choice”). In addition, we have a 50 percent ownership interest in Optim
Energy, LLC (“Optim Energy”), an energy company not subject to traditional utility rate regulation.

PNM is an integrated electric public utility with regulated operations primarily engaged in the generation,
transmission, distribution and sale of electricity and unregulated operations primarily focused on the sale and
marketing of electricity into the wholesale market in the western United States.  TNMP is a regulated electric utility
providing transmission and distribution services in Texas.  First Choice is a competitive retail electric provider
operating in Texas.

Optim Energy was formed in January 2007 by PNMR and ECJV Holdings, LLC, a wholly-owned subsidiary of
Cascade Investment, L.L.C., one of PNMR’s largest shareholders, to focus on unregulated electric operations,
principally in the areas of Texas covered by the Electric Reliability Council of Texas, including the development,
operation and ownership of diverse generation assets and wholesale marketing.

Our executive office is located at Alvarado Square, Albuquerque, New Mexico 87158, 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 Annual Report on Form 10-K and other reports filed with the SEC, 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.

4
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FORWARD-LOOKING STATEMENTS

This prospectus contains or incorporates by reference “forward-looking statements,” which you can generally identify
by our use of forward-looking words including “believe,” “expect,” “intend,” “may,” “will,” “should,” “could,” “anticipate” or “plan” or
the negative or other variations of these terms or comparable terminology, or by discussion of strategies that involve
risks and uncertainties.  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.

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. These risk factors include, without limitation:

•Conditions affecting our ability to access the financial markets and our or Optim Energy’s ability to negotiate new
credit facilities for those expiring in 2012, including actions by ratings agencies affecting our credit ratings,
•The potential unavailability of cash from our subsidiaries or Optim Energy due to regulatory, statutory or contractual
restrictions,
•The impacts of the decline in the values of marketable equity securities on the trust funds maintained to provide
nuclear decommissioning funding and pension and other postretirement benefits, including the levels of funding and
expense,
• The recession, its disruption in the credit markets, and its impacts on the electricity usage of our customers,

•State and federal regulatory and legislative decisions and actions, including the outcomes of PNM’s pending electric
rate case and transmission rate case, and appeals of prior regulatory proceedings,
•The ability of PNM to successfully defend its utilization of a future test year in its current electric rate filing with the
New Mexico Public Regulation Commission, including PNM’s ability to withstand challenges by regulators and
intervenors, in the event the pending stipulation in that case is not approved,
•The ability of PNM and TNMP to recover their costs and earn their allowed returns in their regulated jurisdictions,
•The ability of PNM to meet the renewable energy requirements established by the New Mexico Public Regulation
Commission, including the resource diversity requirement, within the specified cost parameters,
•The risk that replacement power costs incurred by PNM related to not meeting the specified capacity factor for its
generating units under its Emergency Fuel and Purchased Power Adjustment Clause will not be approved by the New
Mexico Public Regulation Commission,
•The risk that PNM may not be able to recover costs of renewal of rights-of-way on Native American lands through
rates charged to customers,
•The ongoing risks relating to our ownership interest in Optim Energy, including uncertainties surrounding our
assessment of strategic alternatives for our investment in Optim Energy, the risk that a strategic transaction involving
Optim Energy may not be consummated, uncertainty regarding potential additional contributions to Optim Energy,
and the possibility that we might recognize additional gains or impairments depending on market conditions, the
form and structure of a strategic transaction, and relative fair values,

5
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• The risk that Optim Energy requires additional financial sources to expand its generation capacity or
otherwise but is unable to identify and implement profitable acquisitions or that we and ECJV will not agree
to make additional capital contributions to Optim Energy,

•Regulation or legislation relating to climate change, reduction of greenhouse gas emissions, coal combustion
byproducts, and other power plant emissions, including the risk that we and Optim Energy may have to commit to
substantial capital investments and additional operating costs to comply with new environmental requirements
including possible future requirements to address regional haze regulations and related Best Available Retrofit
Technology requirements and concerns about global climate change, and the resultant impacts on the operations and
economic viability of generating plants in which PNM and Optim Energy have interests,
•The performance of generating units, including Palo Verde Nuclear Generating Station, San Juan Generating Station,
Four Corners Power Plant, and Optim Energy generating units, and transmission systems,
•The risks associated with completion of generation, transmission, distribution, and other projects, including
construction delays and unanticipated cost overruns,
•Uncertainty regarding the requirements and related costs of decommissioning power plants owned or partially owned
by PNM and Optim Energy and coal mines supplying certain PNM power plants, as well as the ability to recover
decommissioning costs through rates charged to customers,
•Uncertainty surrounding the status of PNM’s participation in jointly-owned projects resulting from the scheduled
expiration of the operational documents for the projects beginning in 2015 and potential changes in the objectives of
the participants in the projects,
•The risk that recently enacted reliability standards regarding available transmission capacity may reduce certain PNM
transmission rights used to transmit its generation resources and provide access to transmission customers resulting
in a need to purchase additional transmission capacity, reduce sales of transmission capacity, or operate generation
less economically,

• Changes in Electric Reliability Council of Texas protocols,
• Changes in the cost of power acquired by First Choice,
• The ability of First Choice to attract and retain customers,

• Collections experience,
• Fluctuations in interest rates,

• Weather,
• Water supply,

• Changes in fuel costs,
• Availability of fuel supplies,

• The effectiveness of risk management and commodity risk transactions,
• Seasonality and other changes in supply and demand in the market for electric power,
• The impact of mandatory energy efficiency measures on customer energy usage,

• Variability of wholesale power prices and natural gas prices,
• Volatility and liquidity in the wholesale power markets and the natural gas markets,

• Uncertainty regarding the ongoing validity of government programs for emission allowances,
• Changes in the competitive environment in the electric industry,

• The outcome of legal proceedings,
• Insurance coverage available for claims made in litigation,

• Changes in applicable accounting principles, and
• The performance of state, regional, and national economies.

6
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SELLING SECURITY HOLDERS

We may register securities covered by this prospectus for re-offers and resales by any selling security holders who
may be named in a prospectus supplement, including Cascade Investment, L.L.C. (“Cascade”), one of our largest
stockholders.  Cascade has requested registration, pursuant to a registration rights agreement with PNM Resources, as
recently amended, of its common stock and the common stock underlying its Series A Preferred Stock.  Because we
are a well-known seasoned issuer, as defined in Rule 405 of the Securities Act, we may add secondary sales of
securities by any selling security holders by filing a prospectus supplement with the SEC. We may register these
securities to permit selling security holders to resell their securities when they deem appropriate, subject to market
conditions and any applicable legal requirements.  The manner, timing and execution of sale of securities by selling
security holders, if any, would be pursuant to a separate prospectus supplement issued at the time of the particular
offering.  A selling security holder may resell all, a portion or none of the selling security holder’s securities at any
time and from time to time. We may register those securities for sale through an underwriter or other plan of
distribution as set forth in a prospectus supplement.  See “Plan of Distribution” on page [INSERT PAGE NUMBER].
Selling security holders also may sell, transfer or otherwise dispose of some or all of their securities in transactions
exempt from the registration requirements of the Securities Act. We may pay all expenses incurred with respect to the
registration of the securities owned by the selling security holders, other than underwriting fees, discounts or
commissions, which will be borne by the selling security holders. In connection with any sale of securities by a selling
security holder, we will provide a prospectus supplement naming the selling security holders, the amount of securities
to be registered and sold and any other terms of the securities being sold by a selling security holder.

7
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CERTAIN RATIOS

The following table sets forth our Ratio of Earnings to Fixed Charges and our Ratio of Earnings to Combined Fixed
Charges and Preferred Stock Dividends for the periods indicated:

Year Ended December 31,
2010 2009 2008 2007 2006

Ratio of earnings to fixed charges(1) 0.51(2) 1.76 N/M(4) 1.29 1.98
Ratio of earnings to combined fixed charges and preferred
stock dividends(1)

0.50(3) 1.70 N/M(5) 1.29 1.98

(1) For the purpose of computing the ratios of earnings to fixed charges and ratios of earnings to combined fixed
charges and preferred stock dividends, “earnings” represent (i) pretax income from continuing operations before
adjustment for non-controlling interests in unconsolidated subsidiaries and income or loss from equity investees, and
(ii) fixed charges as below, less (A) interest capitalized, (B) preference security dividend requirements of consolidated
subsidiaries and (C) non-controlling interest in pre-tax income of subsidiaries that have not incurred fixed charges.
“Fixed charges” include (i) interest expensed and capitalized, (ii) amortized premiums, discounts and expenses related to
indebtedness, (iii) interest from discontinued operations (including capitalized interest), (iv) estimated interest factor
of lease rental charges and (v) preference security dividend requirements of consolidated subsidiaries. “Preference
security dividends” means the amount of pre-tax earnings that is required to pay the dividends on outstanding
preference securities. The dividend requirement must be computed as the amount of the dividend divided by (1 minus
the effective income tax rate applicable to continuing operations). Currently, we have 477,800 shares of our
Convertible Preferred Stock, Series A, outstanding.

(2) The shortfall in the earnings available for fixed charges to achieve a ratio of earnings to fixed charges of 1.00
amounted to $66.2 million for the year ended December 31, 2010. Earnings (loss) from continuing operations before
income taxes and non-controlling interest includes a pre-tax loss of $188.2 million due to the impairment of our
investment in an equity investee. If that loss were excluded, the ratio of earnings to fixed charges would have been
1.90.

(3) The shortfall in the earnings available for combined fixed charges and preferred stock dividends to achieve a ratio
of earnings to combined fixed charges and preferred stock dividends of 1.00 amounted to $71.1 million for the year
ended December 31, 2010.  Earnings (loss) from continuing operations before income taxes and non-controlling
interest includes a pre-tax loss of $188.2 million due to the impairment of our investment in an equity investee.  If that
loss were excluded, the ratio of earnings to combined fixed charges and preferred stock dividends would have been
1.83.

(4) The ratio of earnings to fixed charges for the year ended December 31, 2008 is not meaningful since earnings
available for fixed charges is negative. The shortfall in the earnings available to achieve a ratio of earnings to fixed
charges of 1.00 amounted to $375.4 million for the year ended December 31, 2008.

(5) The ratio of earnings to combined fixed charges and preferred stock dividends for the year ended December 31,
2008 is not meaningful since earnings available for combined fixed charges and preferred stock dividends is
negative.  The shortfall in the earnings available for combined fixed charges and preferred stock dividends to achieve
a ratio of earnings to combined fixed charges and preferred stock dividends of 1.00 amounted to $376.6 million for the
year ended December 31, 2008.

USE OF PROCEEDS
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Each prospectus supplement will describe the uses of the proceeds from our issuances and sales of securities offered
by that prospectus supplement. Unless otherwise set forth in a prospectus supplement, we will not receive any
proceeds in the event that securities are sold by a selling security holder.

8
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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 The Bank of New York
Mellon Trust Company, N.A. (formerly The Bank of New York Trust Company, N.A. (as successor to JPMorgan
Chase Bank, N.A.)), as trustee (the ‘‘Trustee’’). This indenture, as it may be 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
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$224.6 million of outstanding short-term and long-term debt that would have ranked equally with the debt securities,
and an additional $7.2 million of outstanding long-term debt that is secured.

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 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, 2010, our subsidiary PNM had
$11.5 million aggregate stated value of cumulative preferred stock outstanding and $1,245.9 million aggregate
principal amount of short-term and long-term debt outstanding, all of which was unsecured. As of December 31, 2010,
our subsidiary TNMP had $315.5 million aggregate principal amount of secured short-term and long-term debt
outstanding, excluding $1.2 million of short-term debt payable to PNMR.

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 PNMR and not from any assets of utility subsidiaries. (See
Section 1.14)

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;
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• 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;

• if the 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;

• 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. 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
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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. (See Section 11.06)
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

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, 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
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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

• 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 Sections 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:
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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.

(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 affected 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 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,
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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:

 • 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

Edgar Filing: PNM RESOURCES INC - Form S-3ASR

31



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

15

Edgar Filing: PNM RESOURCES INC - Form S-3ASR

32



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);

• 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:

• 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:
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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)

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)

Edgar Filing: PNM RESOURCES INC - Form S-3ASR

35



17

Edgar Filing: PNM RESOURCES INC - Form S-3ASR

36



Regarding the Trustee

The Trustee is The Bank of New York Mellon Trust Company, N.A. (formerly The Bank of New York Trust
Company, N.A. (as successor to JPMorgan Chase Bank, N.A.)). In addition to acting as Trustee, The Bank of New
York Mellon Trust Company, N.A. and its affiliates act, and may act, as Trustee under our and 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. In addition, an affiliate of
the Trustee is the owner participant with respect to a portion of the Palo Verde Nuclear Generating Station which is
subject to a sale and leaseback financing agreement.

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.

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.

DESCRIPTION OF COMMON STOCK AND PREFERRED STOCK

The following descriptions of our common stock and preferred stock and the relevant provisions of the articles of
incorporation of PNM Resources, as amended through October 27, 2008 (our “Articles of Incorporation”), and by-laws
are summaries and are qualified by reference to our Articles of Incorporation filed with the SEC as an exhibit to our
Current Report on Form 8-K filed November 21, 2008 (incorporated by reference herein) and the by-laws previously
filed with the SEC as an exhibit to our Current Report on Form 8-K as filed December 11, 2009 (incorporated by
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certain applicable provisions of the New Mexico Business Corporation Act and the New Mexico Public Utility Act
and those summaries are qualified by reference to those Acts.

General

Our authorized capital stock consists of 120,000,000 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”. As of March 1, 2011, 2011, 86,673,174 shares of our
common stock and 477,800 shares of our Series A Preferred Stock were outstanding.  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.

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. The 477,800 currently outstanding shares of Series A Preferred Stock are convertible into
4,778,000 shares of common stock, subject to certain anti-dilution adjustments.
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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 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
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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 $1.00, divided by the number of shares of common stock into which a share of
Series A Preferred Stock is then convertible, and 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 “PNM” symbol.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Mellon Investor Services, 480 Washington Boulevard, Jersey
City, New Jersey, 07310.

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;
•  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;
•  

Edgar Filing: PNM RESOURCES INC - Form S-3ASR

41



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 (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
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(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. Currently, of the
10,000,000 authorized shares of preferred stock, 500,000 have been designated as Series A Preferred Stock, of
which 477,800 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 and our Board does not currently intend to seek shareholder approval
prior to any issuance of authorized but unissued stock, unless otherwise required by law or the listing requirements of
the New York Stock Exchange.

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.

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
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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
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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 offered 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
transferable;

• 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;

• if applicable, 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;

• if applicable, 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;
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• 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.
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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;

• if applicable, the minimum or maximum number of the warrants that may be exercised at any one time;

• the date on which the right to exercise the equity warrants will commence and the date on which the right will
expire;

• if applicable, 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
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• any additional terms of the equity warrants, including terms, procedures and limitations relating to the exchange
and exercise of the equity warrants.
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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.

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 specified 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

 • if applicable, 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.

DESCRIPTION OF UNITS
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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
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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
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permitted by the Securities Act and the Exchange Act. The broker-dealer may make sales of the securities pursuant to
the distribution 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.
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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 indemnify 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.

Distribution by Selling Security Holders

Selling security holders may distribute securities from time to time in one or more transactions (which may involve
block transactions) on the New York Stock Exchange or otherwise. Selling security holders may sell securities at
market prices prevailing at the time of sale, at prices related to the prevailing market prices, at negotiated prices or at
fixed prices. The selling security holders may from time to time offer their securities through underwriters, brokers,
dealers or agents, who may receive compensation in the form of underwriting discounts, commissions or concessions
from the selling security holders and/or the purchasers of the securities for whom they act as agent. From time to time,
the selling security holders may engage in short sales, short sales against the box, puts and calls and other transactions
in our securities, or derivatives thereof, and may sell and deliver securities in connection therewith.

As of the date of this prospectus, we have engaged no underwriter, broker, dealer or agent in connection with any
distribution of securities pursuant to this prospectus by any selling security holders. To the extent required, the amount
of securities to be sold, the purchase price, the name of any applicable agent, broker, dealer or underwriter, and any
applicable commissions with respect to a particular offer will be set forth in the applicable prospectus supplement.
The aggregate net proceeds to the selling security holders from the sale of securities will be the sale price of those
securities, less any commissions, if any, and other expenses of issuance and distribution not borne by us.

The selling security holders and any brokers, dealers, agents or underwriters that participate with the selling security
holders in a distribution of securities may be deemed to be “underwriters” within the meaning of the Securities Act, in
which event any discounts, concessions and commissions received by such brokers, dealers, agents or underwriters
and any profit on the resale of the securities purchased by them may be deemed to be underwriting discounts and
commissions under the Securities Act.

The applicable prospectus supplement will set forth the extent to which we will have agreed to bear fees and expenses
of the selling security holders in connection with the registration of the securities offered hereby by them. We may, if
so indicated in the applicable prospectus supplement, agree to indemnify selling security holders against certain civil
liabilities, including liabilities under the Securities Act.
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LEGAL MATTERS

Certain legal matters in connection with the securities offered hereby will be passed upon for us by Charles L. Moore,
Esq., Associate General Counsel, and, unless otherwise indicated in the applicable prospectus supplement, certain
other matters will be passed upon for us by Troutman Sanders LLP. If legal matters in connection with offerings made
pursuant to this prospectus are passed upon by counsel for the
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underwriters, dealers or agents, if any, such counsel will be named in the applicable prospectus supplement relating to
such offering. As of March 1, 2011, Charles L. Moore, Esq. held options to acquire 35,000 shares of our common
stock (25,162 of which were exercisable).

EXPERTS

The financial statements and the related financial statement schedules, incorporated in this prospectus by reference
from PNM Resources, Inc.’s Form 10-K for the year ended December 31, 2010, and the effectiveness of PNM
Resources, Inc.’s internal control over financial reporting have been audited by Deloitte & Touche LLP, an
independent registered public accounting firm, as stated in their reports, which are incorporated herein by
reference. Such financial statements and financial statement schedules have been so incorporated in reliance upon the
reports of such firm given upon their authority as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.Other Expenses of Issuance and Distribution.

The following table sets forth the costs and expenses payable in connection with the distribution of the securities
being registered. All amounts are estimated.

Amount to be
Paid

SEC registration fee $ *

Printing fees **

Legal fees and expenses
**

Accounting fees and expenses
**

Trustee’s fees and expenses
**

Rating agency fees
**

Listing fees
***

Miscellaneous
**

Total $ **

* In accordance with Rules 456(b) and 457(r) of the Securities Act, we are
deferring payment of all of the registration fee.

** Estimated costs and expenses are not presently known.
***Listing fees are based upon the principal amount of securities listed, if any, and

are therefore not currently determinable.

Item 15.Indemnification of Directors and Officers.
    Section 6 of Article II of PNM Resources, Inc.’s Bylaws contains the following provisions with respect to
indemnification of directors and officers:

Each person serving as a director or an officer of the Corporation, or, at the request of the Corporation, as a director or
an officer of any other company in which the Corporation has a financial interest and regardless of whether or not the
person is then in office, and the heirs, executors, administrators and personal representatives of the person, shall be
indemnified by the Corporation to the full extent of the authority of the Corporation to so indemnify as authorized by
New Mexico law.

Section 53-11-4.1 of the Business Corporation Act of the State of New Mexico provides that a corporation shall have
power to indemnify any person made (or threatened to be made) a party to any proceeding (whether threatened,
pending or completed) by reason of the fact that the person is or was a director (or, while a director, is or was serving
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in any of certain other capacities) if: (1) the person acted in good faith; (2) the person reasonably believed: (a) in the
case of conduct in the person’s official capacity with the corporation, that the person’s conduct was in its best interests;
and (b) in all other cases, that the person’s conduct was at least not opposed to its best interests; and (3) in the case of
any criminal proceeding, the person had no reasonable cause to believe the person’s conduct was unlawful.
Indemnification may be made against judgments, penalties, fines, settlements and reasonable expenses actually
incurred by the person in connection with the proceeding, but may be limited or unavailable with respect to certain
proceedings. In some instances, indemnification of a director may be mandatory or, upon
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the application of a director, may be ordered by a court. Reasonable expenses incurred by a director may, under
certain circumstances, be paid or reimbursed in advance of a final disposition of a proceeding. Unless limited by its
articles of incorporation, a corporation may (or, as the case may be, shall) indemnify and advance expenses to an
officer of the corporation to the same extent as to a director under Section 53-11-4.1. Also, unless limited by its
articles of incorporation, a corporation has: (1) the power to indemnify and to advance expenses to an employee or
agent of the corporation to the same extent that it may indemnify and advance expenses to directors under the statute;
and (2) additional power to indemnify and to advance reasonable expenses to an officer, employee or agent who is not
a director to such further extent, consistent with law, as may be provided by its articles of incorporation, by-laws,
general or specific action of its Board of Directors, or contract.

Section 53-11-4.1 was amended in 1987 to provide that the indemnification authorized thereunder shall not be deemed
exclusive of any rights to which those seeking indemnification may be entitled under the articles of incorporation, the
by-laws, an agreement, a resolution of shareholders or directors or otherwise. We have entered into agreements with
each director and officer which provide for indemnification of directors and officers to the fullest extent permitted by
law including advancement of litigation expenses where appropriate. The agreements provide for the appointment of a
reviewing party by the Board of Directors to make a determination whether claimed indemnification is permitted
under applicable law.

Insurance is maintained on a regular basis (and not specifically in connection with this offering) against liabilities
arising on the part of directors and officers out of their performance in such capacities or arising on the part of PNM
Resources, Inc. out of its foregoing indemnification provisions, subject to certain exclusions and to the policy limits.

Item 16.Exhibits and Financial Statement Schedules.

The following exhibits are included herein or incorporated herein by reference:

Exhibit
Number Exhibit Description
  1.1 Form of Underwriting Agreement*

4.1 Indenture dated as of March 15, 2005, between PNMR and The Bank of
New York Trust Company, N.A. (as successor to JPMorgan Chase Bank,
N.A.), as Trustee (incorporated by reference from Exhibit 10.2 to
PNMR’s Current Report on Form 8-K filed March 31, 2005, File No.
1-32462)

4.2 Supplemental Indenture No. 1, dated as of March 30, 2005, between
PNMR and The Bank of New York Trust Company, N.A. (as successor
to JPMorgan Chase Bank, N.A.), as Trustee, with Form of Senior Note
included as Exhibit A thereto (incorporated by reference from Exhibit
10.3 to PNMR’s Current Report on Form 8-K filed March 31, 2005, File
No. 333-32170)

4.3 Supplemental Indenture No. 2, dated as of May 16, 2008 between PNMR
and The Bank of New York Trust Company, N.A. (successor to
JPMorgan Chase Bank, N.A.), as Trustee (incorporated by reference
from Exhibit 4.3 to PNMR’s Current Report on Form 8-K filed May 21,
2008, File No. 1-32462)
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4.4 Form of Debt Security (included in Exhibit 4.1)

4.5 Form of Statement of Resolutions for Preferred Stock*

4.6 Form of Certificate for Preferred Stock*

4.7 Form of Warrant Agreement (including Form of Warrant Certificates)*

II-2
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4.8 Form of Securities Purchase Contract*

4.9 Form of Unit Agreement (including Form of Unit Certificates)*

  5.1 Opinion of Charles L. Moore, Esq.

5.2 Opinion of Troutman Sanders LLP

12.1 Computation of Ratio of Earnings to Fixed Charges  (incorporated by
reference from Exhibit 12.1 to PNMR’s Report on Form 10-K for the year
ended December 31, 2010, File No. 1-32462)

12.2 Computation of Ratio of Earnings to Combined Fixed Charges and
Preferred Stock Dividends

23.1 Consent of Deloitte & Touche LLP, Independent Registered Public
Accounting Firm

23.2 Consent of Charles L. Moore, Esq. (included in Exhibit 5.1 to this
Registration Statement)

23.3 Consent of Troutman Sanders LLP (included in Exhibit 5.2 to this
Registration Statement)

24.1 Powers of Attorney (included on pages II-6 and II-7 of this Registration
Statement)

25.1 Statement of Eligibility of The Bank of New York Mellon Trust Company,
N.A. (formerly The Bank of New York Trust Company, N.A. (as successor
to JPMorgan Chase Bank, N.A.)), as Trustee for the Debt Securities

*To be filed subsequently on Form 8-K or by a post-effective amendment at the
time information as to the securities being registered is included in a prospectus
supplement in accordance with Rule 430B.

Item 17.Undertakings.

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in the volume of securities offered (if the total dollar value of securities offered would not exceed that which
was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected
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in the form of prospectus filed with the Securities and Exchange Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering
price set forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that paragraphs (i), (ii) and (iii) above do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Securities and
Exchange Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of
1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed
pursuant to Rule 424(b) that is part of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the

II-3

Edgar Filing: PNM RESOURCES INC - Form S-3ASR

62



securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(4)   That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii)      Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration
statement in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the
purpose of providing the information required by section 10(a) of the Securities Act of 1933 shall be deemed to be
part of and included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made in the registration
statement or prospectus that was a part of the registration statement or made in any such document immediately prior
to such effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of
the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrant;

(iii) the portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act of 1933, each filing of the registrant’s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange
Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d)
of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof.
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(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers or controlling persons of the registrant pursuant to the provisions described under Item
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15 above, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission
such indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful
defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with
the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is
against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

(d) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form
of prospectus filed as part of this registration statement in reliance upon Rule 430A and contained in a form of
prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act of 1933 shall be
deemed to be part of this registration statement as of the time it was declared effective.

(e) For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that
contains a form of prospectus shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(f) The undersigned Registrant hereby undertakes to file an application for the purpose of determining the eligibility of
the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act (“Act”) in accordance with the rules and
regulations prescribed by the Commission under Section 305(b)(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Albuquerque, State of New Mexico,
on March 17, 2011.

PNM RESOURCES, INC.

By:  /s/  Patricia K. Collawn
Patricia K. Collawn

President and
Chief Executive Officer

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes
and appoints, jointly and severally, Patricia K. Collawn, Charles N. Eldred and Thomas G. Sategna, and each of them
acting individually, as his or her attorney-in-fact, each with full power of substitution, for him or her any and all
capacities, to sign any and all amendments (including, without limitation, post-effective Amendments and any
amendments or abbreviated registration statements increasing the amount of securities for which registration is being
sought) to this registration statement, with all exhibits and any and all documents required to be filed with respect
thereto, with the Securities and Exchange Commission or any regulatory authority, granting unto such
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and
thing requisite and necessary to be done in order to effectuate the same as fully to all intents and purposes as he or she
might or could do if personally present, hereby ratifying and confirming all that such attorneys-in-fact and agents, or
any of them, or their substitute or substitutes, may lawfully do or cause to be done.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following
persons in the capacities and on the dates indicated.

Signature Title Date

/s/  Patricia K. Collawn
President and

Chief Executive Officer; Director
March 17,
2011

Patricia K. Collawn (Principal Executive Officer)

/s/  Charles N. Eldred
Executive Vice President and

Chief Financial Officer
March 17,
2011

Charles N. Eldred (Principal Financial Officer)

/s/  Thomas G. Sategna
Vice President and Corporate

Controller
(Principal Accounting Officer)

March 17,
2011

Thomas G. Sategna

Chairman March 17,
2011

Jeffry E. Sterba
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/s/  Adelmo E. Archuleta Director March 17,
2011

Adelmo E. Archuleta
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/s/  Julie A. Dobson Director March 17,
2011

Julie A. Dobson

/s/  Robert R. Nordhaus Director March 17,
2011

Robert R. Nordhaus

/s/  manuel t. pacheco Director March 17,
2011

Manuel T. Pacheco

/s/  Bonnie S. Reitz Director March 17,
2011

Bonnie S. Reitz

/s/  Donald K. Schwanz Director March 17,
2011

Donald K. Schwanz

/s/  Bruce W. Wilkinson Director March 17,
2011

Bruce W. Wilkinson

/s/  Joan B. Woodard Director March 17,
2011

Joan B. Woodard
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