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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
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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.  ¨                     

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.  ¨                     

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.  ¨

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.  ¨

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

CALCULATION OF REGISTRATION FEE

Title of Each Class
of

Securities to be
Registered

Amount
to be

Registered

Proposed
Maximum

Offering Price
Per Unit(1)

Proposed
Maximum
Aggregate
Offering
Price(1)

Amount of
Registration

Fee
Debt Securities $600,000,000 100% $600,000,000(2) $0(3)

(1)Estimated solely for the purpose of calculating the registration fee.
(2)Exclusive of accrued interest, if any.
(3)As discussed in the paragraph below, pursuant to Rule 415(a)(6) under the Securities

Act of 1933, this registration statement includes, as of the date of filing of this
registration statement, $600,000,000 of unsold securities that had previously been
registered and for which the registration fee had previously been paid.  Accordingly, no
additional registration fee is due since no additional securities are being registered on
this registration statement.
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Pursuant to Rule 415(a)(6) of the Securities Act of 1933, the securities registered pursuant to this registration
statement include, as of the date of filing of this registration statement, $600,000,000 of unsold securities previously
registered on the registrant’s Registration Statement on Form S-3 (Registration Statement No. 333-150024), which we
refer to as the Prior Registration Statement. In connection with the registration of such unsold securities on the Prior
Registration Statement, the registrant paid a registration fee of $29,475 which will continue to be applied to such
unsold securities. Pursuant to Rule 415(a)(6), the offering of the unsold securities registered under the Prior
Registration Statement will be deemed terminated as of the date of effectiveness of this registration statement. If the
registrant sells any of such unsold securities pursuant to the Prior Registration Statement after the date of this filing,
and prior to the date of effectiveness, of this registration statement, the registrant will file a pre-effective amendment
to this registration statement which will reduce the number of such unsold securities included on this registration
statement and increase the additional securities registered hereon so that the total amount of securities registered
hereon will equal $600,000,000, as reflected in footnote 3 to the table above, and will pay the additional registration
fee resulting therefrom.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until this
Registration Statement shall become effective on such date as the Commission, acting pursuant to Section 8(a), may
determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities, and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

SUBJECT TO COMPLETION, DATED MAY 24, 2011

PROSPECTUS

$600,000,000

PUBLIC SERVICE COMPANY OF

NEW MEXICO

SENIOR UNSECURED NOTES

We may offer from time to time up to an aggregate of $600,000,000 of our senior unsecured notes. We will specify
the principal amount of senior unsecured notes being offered and the underwriters, dealers or agents, if any, for the
offering, together with the terms and conditions for such offering, the public offering price, the underwriting discounts
and commissions or other fees and our net proceeds from the sale thereof, in supplements to this prospectus. You
should read both the prospectus and the applicable prospectus supplement carefully before you invest.

Our principal executive offices are located at Alvarado Square, Albuquerque, New Mexico, 87158 and our telephone
number is (505) 241-2700.

Investing in our senior unsecured notes involves risk.  See “Risk Factors” on page 3.

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

The date of this prospectus is                           , 2011.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission, or
SEC, using a “shelf” registration process. Under this shelf registration process, we may sell the securities described in
this prospectus in one or more offerings up to a total dollar amount of $600,000,000. This prospectus provides you
with a general description of the securities that we may offer. Each time we offer any of the securities, we will provide
a prospectus supplement that will contain specific information about the terms of that offering. The prospectus
supplement may also add, update or change information contained in this prospectus. You should read both this
prospectus and any prospectus supplement together with the documents that are incorporated by reference herein that
are described under the heading “Where You Can Find More Information” before investing in the securities.  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.”

Unless otherwise indicated or unless the context otherwise requires, all references in this prospectus to “PNM”, “we”, “our”,
“us”, or similar references mean Public Service Company of New Mexico and all of its subsidiaries.

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,
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results of operations and prospects may have changed since those dates.

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

1
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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.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special 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.pnm.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 Exchange Act, are accessible free of charge at http://www.pnmresources.com, the website of PNM
Resources, Inc. (“PNMR”), our parent company, as soon as reasonably practicable after we electronically files such
material with, or furnishes 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, PNM and Texas-New Mexico Power Company (“TNMP”), a wholly-owned
subsidiary of PNMR.  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 PNMR 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 Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2011 as filed on May 6, 2011;

     �  PNMR’s Proxy Statement on Schedule 14A as filed on April 5, 2011; and

     �  Our Current Reports on Form 8-K as filed on March 1, 2011 and March 31, 2011.

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

You may obtain without charge a copy of any of the documents we incorporate by reference, except for exhibits to
such documents which are not specifically incorporated by reference into such documents, by contacting us at Public
Service Company of New Mexico, Alvarado Square, Albuquerque, New Mexico, 87158, Attention: Shareholder
Services.  You may also telephone your request at (505) 241-2868.
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PUBLIC SERVICE COMPANY OF NEW MEXICO

We are a public utility company that was organized under the laws of the State of New Mexico on May 9, 1917. We
are an integrated public utility with regulated operations primarily engaged in the generation, transmission and
distribution of electricity, and through January 29, 2009, the transmission and distribution and sale of natural gas.
PNM is a wholly-owned subsidiary of PNMR, an investor-owned holding company of energy and energy-related
businesses.

Our executive offices are 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.

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 ability to negotiate new credit facilities for
those expiring in 2012, including disruptions in the credit markets and actions by ratings agencies affecting our credit
ratings,
●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 and its impacts on the electricity usage of our customers,
●State and federal regulatory, legislative, and judicial decisions and actions, including the outcomes of our pending
electric rate case and transmission rate case, and appeals of prior regulatory proceedings,
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●Our ability to successfully defend the utilization of a future test year in our current electric rate filing with the New
Mexico Public Regulation Commission (“NMPRC”), including our ability to withstand challenges by regulators and
intervenors, in the event the pending stipulation in that case is not approved,
●  Our ability to successfully forecast and manage operating and capital expenditures, particularly in the context of a
future test year rate case,

3
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● Our ability to recover our costs and earn our allowed returns in our regulated jurisdictions,
●Our ability to meet the renewable energy requirements established by the NMPRC, including the resource diversity
requirement, within the specified cost parameters,
●The risk that replacement power costs incurred by us related to not meeting the specified capacity factor for our
generating units under our Emergency Fuel and Purchased Power Adjustment Clause will not be approved by the
NMPRC,
 ●The risk that we may not be able to recover the increased costs of rights-of-way renewals on Native American lands
through rates charged to customers,
●State and federal regulation or legislation relating to climate change, reduction of greenhouse gas emissions, coal
combustion byproducts, nitrogen oxides, and other power plant emissions, including the risk that we 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 we have interests,
●The performance of our generating units, including the Palo Verde Nuclear Generating Station, the San Juan
Generating Station, and the Four Corners Power Plant, transmission systems, and distribution systems, which could
be negatively affected by major equipment failures, major weather disruptions, disruptions in fuel supply, and other
significant operational issues,
●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 us  and coal mines supplying certain of our power plants, as well as the ability to recover decommissioning costs
from customers,
●Uncertainty surrounding the status of our participation in jointly-owned projects resulting from the scheduled
expiration of the operational documents for the projects beginning in 2016 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 of
our transmission rights used to transmit our 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,

● 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,
● The extent if insurance coverage available for claims made in litigation,

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

USE OF PROCEEDS
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Except as may otherwise be set forth in a prospectus supplement, the proceeds from the sale of these senior unsecured
notes may be used to retire outstanding debt, to finance a portion of our capital expenditures and for other general
corporate purposes.

4
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RATIO OF EARNINGS TO FIXED CHARGES

The following table shows our ratio of earnings to fixed charges(1) for the periods indicated:

Three Months Ended Year Ended December 31
March 31, 2011 2010 2009 2008(2) 2007 2006

1.30 2.15 1.35 0.12 1.31 2.23

(1) For the purpose of computing the ratios of earnings to fixed charges, “earnings” represent (i) pretax income from
continuing operations before adjustment for non-controlling interests in unconsolidated subsidiaries, and (ii) fixed
charges as below, less (A) interest capitalized, and (B) 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), and (iv) estimated interest factor of lease rental charges.

(2) The shortfall in the earnings available for fixed charges to achieve a ratio of earnings to fixed charges of 1.00
amounted to $83.9 million for the year ended December 31, 2008

5
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DESCRIPTION OF SENIOR UNSECURED NOTES

General

The following description sets forth certain general terms and provisions of our senior unsecured notes, or SUNs.
When we offer SUNs in the future, a prospectus supplement will explain the particular terms of those SUNs, and the
extent to which any of these general provisions will not apply.

The SUNs will be our unsecured and unsubordinated obligations ranking equally with all of our existing and future
unsecured and unsubordinated obligations. We may issue the SUNs from time to time in one or more series, under the
indenture dated as of August 1, 1998 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 SUNs for a complete understanding of the
provisions that may be important to you. You should also read this prospectus and any applicable prospectus
supplement before you make any investment decision. The following descriptions of the SUNs and the Indenture are
qualified by reference to the Indenture, which is filed as an exhibit to the registration statement of which this
prospectus is a part. References to certain sections of the Indenture are included in parentheses. Whenever particular
provisions or defined terms in the Indenture are referred to under this “Description of Senior Unsecured Notes,” 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 SUNs.

The Indenture provides that the applicable SUNs 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. &
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