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NOTE: The accompanying financial statements have been prepared in part for the purpose of filing with the
Department of Labor's Form 5500. Supplemental schedules required by 29 CFR 2520.103-10 of the Department of
Labor's Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974, other than the schedule listed above, are omitted because of the absence of the conditions under which they are
required.
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Report of Independent Registered Public Accounting Firm
To the Plan Administrator and Participants of PNM Resources, Inc. Retirement Savings Plan

We have audited the accompanying statements of net assets available for benefits of the PNM Resources, Inc.
Retirement Savings Plan (the “Plan”) as of December 31, 2014 and 2013, and the related statement of changes in net
assets available for benefits for the year ended December 31, 2014. These financial statements are the responsibility of
the Plan's management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audits to obtain reasonable assurance about
whether the financial statements are free of material misstatement. The Plan is not required to have, nor were we
engaged to perform, an audit of its internal control over financial reporting. Our audit included consideration of
internal control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Plan's internal control over
financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used
and significant estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan as of December 31, 2014 and 2013, and the changes in net assets available for benefits for the
year ended December 31, 2014, in conformity with accounting principles generally accepted in the United States of
America.

Our audits were performed for the purpose of forming an opinion on the basic financial statements taken as a whole.
The supplemental Schedule H, Line 4(i)-Schedule of Assets (Held at End of Year) as of December 31, 2014, is
presented for the purpose of additional analysis and is not a required part of the basic financial statements but is
supplementary information required by the Department of Labor's Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974. This supplemental schedule is the
responsibility of the Plan's management. This supplemental schedule has been subjected to the auditing procedures
applied in the audit of the basic financial statements and, in our opinion, is fairly stated in all material respects in
relation to the basic financial statements taken as a whole.

/sl MOSS ADAMS LLP

Albuquerque, New Mexico
June 12, 2015
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PNM Resources, Inc. Retirement Savings Plan

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

Investments, at fair value:
Registered investment companies
Collective investment trust
PNM Resources, Inc. Common Stock Fund

Total investments
Receivables:
Employer contributions
Participant contributions
Notes receivable from participants
Total receivables

Net assets reflecting investments at fair value

Adjustment from fair value to contract value for fully
benefit-responsive collective investment trust

Net assets available for benefits

The accompanying notes are an integral part of these financial statements.
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December 31,
2014

$522,877,956
50,533,223
9,216,439
582,627,618
480,617

1,398
9,561,732
10,043,747

592,671,365

(1,503,570

$591,167,795

2013

$499,312,800
50,199,195
9,002,152
558,514,147
414,074

199
10,414,420
10,828,693

569,342,840

(1,360,732

$567,982,108

)
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PNM Resources, Inc. Retirement Savings Plan

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Additions to net assets:

Interest and dividend income from investments

Net appreciation in fair value of investments (Note 3)
Interest income from notes receivable from participants
Other income

Income, net

Contributions:

Participant contributions

Employer contributions

Total contributions

Net additions

Deductions from net assets:

Benefits paid to participants

Administrative and other expenses

Total deductions

Net increase in net assets available for benefits

Net assets available for benefits, beginning of year

Net assets available for benefits, end of year

The accompanying notes are an integral part of these financial statements.

Year Ended
December 31,
2014

$22,606,825
19,105,233
573,624
11,874
42,297,556
19,060,754
16,815,343
35,876,097
78,173,653
54,803,053
184,913
54,987,966
23,185,687

567,982,108

$591,167,795
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PNM Resources, Inc. Retirement Savings Plan

NOTES TO THE FINANCIAL STATEMENTS

December 31, 2014 and 2013

(1) Plan Description

The following description of the PNM Resources, Inc. (“PNMR” or the “Company”) Retirement Savings Plan (the “Plan”) is
provided for general information purposes only. More complete information regarding the Plan's provisions may be

found in the Plan document.

General

The Plan is a defined contribution plan sponsored by the Company covering all employees of the Company and
adopting affiliates who meet the eligibility requirements as defined by the Plan. The Plan is subject to the provisions
of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”). The Plan is administered by the
PNMR Benefits Governance Committee (the “Committee’’). The PNMR Corporate Investment Committee has the
authority regarding investment oversight for the Plan. The PNMR Services Company Benefits Department also has
responsibility for certain aspects of Plan administration.

Eligibility

Employees of the Company and its participating affiliates may participate in the employee deferral portions of the
Plan as of the first payroll period after the employee enrolls. An employee becomes eligible to participate in the
Company contributions portion of the Plan as of the first day of the payroll period after the employee completes three
months of continuous service with the Company or its participating affiliates.

Employees of the Company and its participating affiliates who do not voluntarily elect to enroll in the employee
deferral contributions portion of the Plan will be automatically enrolled in the employee deferral contributions portion
of the Plan on the first day of the first payroll period after the employee has received notice of automatic enrollment
and has been given a reasonable period in which to make an election. If an employee does not want to be
automatically enrolled in the employee deferral contributions portion of the plan, the employee must affirmatively
elect not to participate.

Contributions and Vesting

Eligible employees may contribute between 1% and 100% of compensation as defined by the Plan, limited by
requirements of the Internal Revenue Code (“IRC”). For 2014, the maximum allowable pre-tax or Roth contribution was
$17,500. The Plan also allows participants attaining the age of 50 or older by the end of the calendar year to make
catch-up contributions in accordance with Section 414(v) of the IRC. The maximum catch-up contribution, either
pre-tax or Roth, for 2014 was $5,500.

If an employee is automatically enrolled in the Plan, the Company and its participating affiliates will automatically
withhold 3% of the participant's compensation each payroll period and contribute that amount on a before-tax basis to
the participant's account in the Plan. All participants' before-tax contributions will be automatically increased by 1%
on the first pay date each June until the participant reaches the greater of (1) 100% of available eligible earnings or (2)
the maximum amount of before-tax contributions permitted by the IRC unless a participant affirmatively elects to not
have the participant's contributions increased.

The Company provides a matching contribution of 75% of the participant's contributions up to 6% of the participant's
eligible compensation (maximum Company matching contribution of 4.5%). The Company also contributes the
following percentages of the participant's eligible compensation based on the participant's age:



Under 40 years of age
40 - 44 years of age

45 - 49 years of age

50 - 54 years of age

55 years of age or older

6
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3%
5%
6%
8%
10%
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PNM Resources, Inc. Retirement Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
December 31, 2014 and 2013

The retirement benefit provided by this Plan is dependent upon the contributions made by the employee, the Company
match, and the age based contribution described in the above table, and the rate of return on the investments. Should
an employee not participate in the matching contributions, a retirement benefit will be derived exclusively from the
age based contributions made by the Company and return on investments. Should an employee take full advantage of
the matching portions by contributing 6%, a retirement contribution ranging from 13.5% to 20.5%, subject to annual
maximums established under the IRC, can be accrued each year along with any investment gain or loss.

Participants are fully vested in their contributions and earnings (losses) thereon. In addition, participants are vested in
the Company's contributions to the participant's Plan account as soon as they are made.

Benefits

Upon termination of service for any reason, a participant may elect to receive benefits via a distribution in a lump
sum, take installment distributions not to exceed a period longer than his or her life expectancy, direct a rollover of the
account balance to another qualified plan or individual retirement account or leave the account in the Plan if the
balance is $1,000 or greater.

Participant Accounts

Individual accounts are maintained for each of the Plan's participants to reflect the participant's contributions, the
Company's contributions, and the participant's share of the Plan's income and expenses. Allocations are based on
participant account balances, as defined in the Plan document. The benefit to which a participant is entitled is the
benefit that can be provided from the participant's account.

Investment Options
Participants allocate their contributions among various investment options.
Notes Receivable from Participants

Participants may borrow from their fund accounts a minimum of $1,000 up to a maximum aggregate equal to the
lesser of $50,000 or 50% of their account balance. Amortization periods may not exceed five years, except for loans
for the purchase of a primary residence, which may be repaid over a longer period of time as determined by the
Committee. All loans shall be repaid with a substantially level amortization of both principal and interest on a
schedule prescribed by the Committee with payments made at least quarterly. Any loan is secured by 50% of the
balance in the participant's account and bears interest at a rate commensurate with the interest rates charged by
persons in the business of lending money for loans which would be made under similar circumstances, as determined
by the Committee. Outstanding loans at December 31, 2014 have interest rates ranging from 5.75% to 10.75% and
mature through March 2024.

Plan Termination
Although it has not expressed any interest to do so, the Company has the right under the Plan to terminate the Plan
subject to the provisions of ERISA. In the event of Plan termination, participants would continue to be 100% vested in

their account balances remaining after the final allocation of expenses and fund profits or losses.

10
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PNM Resources, Inc. Retirement Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
December 31, 2014 and 2013

(2) Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statements have been prepared in accordance with accounting principles generally
accepted in the United States of America (“GAAP”). The preparation of financial statements in conformity with GAAP
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities at

the date of the financial statements, the reported amounts of revenues and expenses during the reporting period, and
disclosure of contingent assets and liabilities. Actual results could differ from those estimates.

Income Recognition

Interest income is recorded as earned on the accrual basis. Dividend income is recorded on the ex-dividend date.
Capital gain distributions are included in dividend income. The net appreciation (depreciation) in fair value of
investments includes both realized gains (losses) and unrealized appreciation (depreciation).

Investment Valuation

Investments of the Plan are stated at fair value. See Note 6. Investments in registered investment companies are valued
at quoted market prices, which represent the net asset value of shares held by the Plan at year-end. Units in the
collective investment trust (“CIT”) are based upon the CIT's target net asset value of $1 per share at year-end. The
Company stock fund is valued at its year-end unit closing price. Purchases and sales are reflected on a trade-date
basis.

The CIT is a stable value fund that seeks to provide current and stable income while maintaining a value of $1 per
share. The CIT provides for the collective investment of assets of tax-exempt pension and profit sharing plans,
primarily in a pool of investment contracts that are issued by insurance companies and commercial banks and in
contracts that are backed by bond trusts. Contract value represents contributions made to the CIT, plus earnings, less
participant withdrawals. Participants do not have a beneficial ownership in specific underlying securities in the CIT,
but have an interest therein represented by units valued as of the last business day of the period.

Notes Receivable from Participants

Participant loans are classified as notes receivable from participants and measured at their unpaid principal balance,
plus accrued but unpaid interest at the end of the period.

Risks and Uncertainties

The Plan invests in various investment securities. Investments are exposed to various risks such as interest rate,
market, and credit risks. Due to the level of risk associated with certain investments and the level of uncertainty
related to changes in the value of investments, it is at least reasonably possible that changes in risks in the near term
could materially affect the amounts reported in the Statements of Net Assets Available for Benefits and the Statement
of Changes in Net Assets Available for Benefits.

12
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PNM Resources, Inc. Retirement Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
December 31, 2014 and 2013

Administrative Expenses

The Company and participants share in the administrative expenses of the Plan, except for the administrative costs of
the investment funds and loan processing fees that are all paid by the participants.

Payment of Benefits
Benefits are recorded when paid.
Fully Benefit-Responsive Collective Investment Trust

Under GAAP, investment contracts held by a defined-contribution plan are required to be reported at fair value.
However, contract value is the relevant measurement attribute for that portion of the net assets available for benefits of
a defined-contribution plan attributable to direct or indirect investments in fully benefit-responsive investment
contracts because contract value is the amount participants would receive if they were to initiate permitted

transactions under the terms of the Plan. The Statements of Net Assets Available for Benefits presents the CIT at fair
value and an adjustment to contract value. The Statement of Changes in Net Assets Available for Benefits is prepared
on a contract value basis.

Subsequent Events

GAAP defines subsequent events as events or transactions that occur after the date of the statement of net assets
available for benefits but before financial statements are issued or are available to be issued. Based on their nature,
magnitude, and timing, certain subsequent events may be required to be reflected at the date of the statement of net
assets available for benefits and/or required to be disclosed in the financial statements. The Plan has evaluated
subsequent events as required by GAAP.

New Accounting Pronouncements

Information concerning recently issued accounting pronouncements that have not been adopted by the Plan is
presented below.

Accounting Standards Update 2015-07 - Fair Value Measurement (Topic 820): Disclosures for Investments in Certain
Entities That Calculate Net Asset Value per Share (or Its Equivalent)

On May 1, 2015, the FASB issued Accounting Standards Update No. 2015-07, which removes the requirement to
categorize within the fair value hierarchy all investments for which fair value is measured using the net asset value per
share practical expedient. The new standard is effective for the Plan for reporting periods beginning after December
31, 2016, with early adoption permitted. Once adopted, the update is required to be applied on a retrospective basis for
all periods presented. The Company is in the process of analyzing this new standard; however, it is not expected to
have a material impact on the Plan financial statements other than the disclosure and presentation of investments
measured using net asset value.

14
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PNM Resources, Inc. Retirement Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
December 31, 2014 and 2013

(3) Investments

Individual investments that represent five percent or more of the Plan's net assets available for benefits at year end are

as follows:

December 31,

2014 2013
Vanguard Wellington Fund $71,104,146 $67,919,338
Vanguard PRIMECAP Fund 63,338,686 60,908,379
Vanguard Index Fund 64,306,661 60,799,037
Vanguard Retirement Savings Trust 50,533,223 50,199,195
Vanguard Prime Money Market Fund 40,382,361 45,898,595
PIMCO Total Return Fund 42,553,399 36,129,423
American Funds EuroPacific 36,034,432 34,873,870
Vanguard Windsor II Fund 31,848,687 32,804,498
Vanguard Target Retirement 2025 36,250,334 32,722,072

On February 6, 2015, the Plan notified affected participants of the exchange of certain investment funds. Investments
in the RS Partners Fund were exchanged for the Victory Integrity Small/Mid-Cap Value Fund; investments in
American Funds EuroPacific were exchanged for Pzena International Expanded Value ACWI Fund; and shares of
PIMCO Total Return Fund were exchanged for Metropolitan West Total Return Bond Fund. In addition, the
Vanguard Wellington Fund was transferred from the Investor Class to the Admiral Class. This type of transfer (within
the exact fund but to a different class) is made at the discretion of the investment committee and does not require
participant notification.

The Plan's investments appreciated in fair value as follows:

Year Ended
December 31, 2014

Registered investment companies $17,214,742
PNM Resources, Inc. Common Stock Fund 1,890,491

$19,105,233
(4) Tax Status

The Internal Revenue Service (“IRS”) issued a favorable determination letter dated September 19, 2013, which states
that the Plan and the related trust are designed in accordance with applicable sections of the IRC. Therefore, the Plan’s
net investment income is exempt from income taxes. The Plan has been amended since the determination letter was
requested. However, the Plan administrator believes that the Plan is designed and is currently being operated in
compliance with the applicable requirements of the IRC.

16
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GAAP requires the Plan to evaluate tax positions and recognize tax assets (liabilities) for uncertain tax positions that
more likely than not would not be sustained upon examination by the IRS. The Plan has no uncertain tax positions
taken or expected to be taken as of December 31, 2014 and 2013. The Plan is subject to routine audits by taxing
jurisdictions. In February 2014, the Plan received a letter from the IRS indicating that an examination of the years
ended December 31, 2009, 2010 and 2011 had concluded and the returns had been accepted as filed. The Plan is no
longer subject to income tax examinations for reporting years prior to December 31, 2011.

10
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PNM Resources, Inc. Retirement Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
December 31, 2014 and 2013

(5) Party-in-Interest

The Plan presently holds shares of the Company's stock. Participants are allowed to invest their accounts in the PNMR
Common Stock Fund. In addition, the Plan invests in shares of investment funds managed by an affiliate of Vanguard
Fiduciary Trust Company (“VFTC”). VFTC acts as the Trustee for only those investments as defined by the Plan.
Transactions in these investments qualify as party-in-interest transactions which are exempt from the prohibited
transaction rules.

(6) Fair Value Disclosures

GAAP defines fair value as the exchange price that would be received for an asset or paid to transfer a liability (an
exit price) in the principal or most advantageous market for the asset or liability in an orderly transaction between
market participants on the measurement date. Fair value is based on current market quotes as available and is
supplemented by modeling techniques and assumptions made by the Plan to the extent quoted market prices are not
available.

The Plan determines the fair values of its investments based on the fair value hierarchy established in GAAP, which
requires an entity to maximize the use of observable inputs and minimize the use of unobservable inputs when
measuring fair value. GAAP describes three levels of inputs that may be used to measure fair value. Level 1 inputs are
quoted prices (unadjusted) in active markets for identical assets or liabilities that the reporting entity has the ability to
access at the measurement date. Level 2 inputs are inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly or indirectly. Level 3 inputs are unobservable inputs for the asset or
liability. The Plan's Level 2 investments are comprised of units of ownership in the CIT. Participants may ordinarily
direct the withdrawal or transfer of all or a portion of their investment in the CIT at contract value. Generally, the CIT
allows for transfers to funds with similar investment horizons once every 90 days. Direct transfers from the CIT to
short-term funds are permitted only during January of each year. Fair values of the investments in the CIT are
determined by the Trustee and independently verified by management of the Company. A portion of the CIT
represents fully benefit-responsive investments in traditional and alternative investment contracts. Fair values for
traditional investment contracts are based on the expected future cash flows of each contract discounted to present
value. The Plan has no Level 3 investments. Transfers between investment levels are recognized at the end of the
period. The Plan had no transfers between levels during the year ended December 31, 2014.

11
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PNM Resources, Inc. Retirement Savings Plan

NOTES TO THE FINANCIAL STATEMENTS

December 31, 2014 and 2013

Investments measured at fair value consisted of the following types of investments, classified according to the fair

value hierarchy:

December 31, 2014
Registered investment companies:

Growth

Value

Balanced

Fixed income

Index

Target retirement

Foreign equities

Money market
Total registered investment companies
Collective investment trust - stable value
PNM Resources, Inc. Common Stock Fund
Total investments measured at fair value

December 31, 2013
Registered investment companies:

Growth

Value

Balanced

Fixed income

Index

Target retirement

Foreign equities

Money market
Total registered investment companies
Collective investment trust - stable value
PNM Resources, Inc. Common Stock Fund
Total investments measured at fair value

12

Total

$91,956,330
31,848,687
71,104,146
42,553,399
64,306,661
144,691,940
36,034,432
40,382,361
522,877,956
50,533,223
9,216,439
$582,627,618

$92,906,579
32,804,498
67,919,338
36,129,423
60,799,037
127,981,460
34,873,870
45,898,595
499,312,800
50,199,195
9,002,152
$558,514,147

Level 1

$91,956,330
31,848,687
71,104,146
42,553,399
64,306,661
144,691,940
36,034,432
40,382,361
522,877,956
9,216,439
$532,094,395

$92,906,579
32,804,498
67,919,338
36,129,423
60,799,037
127,981,460
34,873,870
45,898,595
499,312,800
9,002,152
$508,314,952

Level 2

50,533,223

$50,533,223

50,199,195

$50,199,195
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PNM Resources, Inc. Retirement Savings Plan

NOTES TO THE FINANCIAL STATEMENTS
December 31, 2014 and 2013

(7) Reconciliation of Financial Statements to Form 5500

The following is a reconciliation of net assets available for benefits per the financial statements to the amounts
reflected in the Department of Labor Form 5500:

December 31,

2014 2013
Net assets available for benefits per the financial statements $591,167,795 $567,982,108
Adjugtment frorp contract.val}le to fair value for fully 1.503.570 1.360.732
benefit-responsive collective investment trust
Net assets available for benefits per the Form 5500 $592,671,365 $569,342.840

The following is a reconciliation of the net increase (decrease) in assets before transfers per financial statements to the
amounts reflected in the Form 5500:

Year Ended
December 31, 2014

Net increase in assets per the financial statements $23,185,687

Adjustment from contract value to fair value for fully benefit-responsive collective

. 1,503,570

investment trust at December 31, 2014

Adjustment from contract value to fair value for fully benefit-responsive collective (1360.732 )
investment trust at December 31, 2013 T

Net increase in assets per Form 5500 $23,328,525

13
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Schedule 1

PNM Resources, Inc. Retirement Savings Plan
EIN 85-0468296, Plan No. 005

SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

December 31, 2014

Identity of Issue Description of Investment Cost Fair Value
Vanguard Group:
*  Vanguard Wellington Fund CR:fll;;‘:’lr;d investment o $71,104,146
*  Vanguard PRIMECAP Fund ?:f;;;iryed investment = 63,338,686
* Vanguard Index Fund CROeIil;;ir;d investment Hok 64,306,661
* Vanguard Retirement Savings Trust Collective investment trust ok 50,533,223
* Vanguard Prime Money Market Fund CROeIil;;ir;d investment o 40,382,361
* Vanguard Windsor II Fund CROengll;;ir;d investment *ok 31,848,687
* Vanguard Target Retirement 2025 CR:I;gll;;ir;d investment *k 36,250,334
* Vanguard Target Retirement 2015 CROengll;;ir;d investment *k 27,279,229
* Vanguard Target Retirement 2035 CROengll;;ir;d investment o 21,218,109
* Vanguard Target Retirement 2045 CROeIil;;ir;d investment *k 18,553,484
* Vanguard Target Retirement Income CROeIil;;ir;d investment wE 14,347,687
* Vanguard Target Retirement 2020 Registered investment Hok 12,410,358
company
* Vanguard Target Retirement 2010 Registered investment o 3,627,462
company
* Vanguard Target Retirement 2030 Registered investment Hk 4,914,955
company
Vanguard Target Retirement 2050 Registered investment Hok 3,068,654
company
Vanguard Target Retirement 2040 Registered investment Hok 2,391,698
company
Vanguard Target Retirement 2055 Registered investment o 445,829
company
Vanguard Target Retirement 2060 iefllgir;d investment o 184,141
PIMCO Total Return Fund Hk 42,553,399
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*  American Funds EuroPacific

Wells Fargo Advantage Discovery Fund
Institutional

* RS Partners

*  PNM Resources, Inc. Common Stock Fund

Total investments

* Notes receivable from participants

* Represents a party-in-interest.

oo Participant-directed investment, cost not
required.

14

Registered investment
company

Registered investment
company

Registered investment
company

Registered investment
company

Company stock fund

5.75% - 10.75%, maturing
through March 2024

ek

ek

ek

sk

ek

36,034,432
19,794,899

8,822,745
9,216,439

582,627,618

9,561,732

$592,189,350
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EXHIBIT INDEX

Exhibit Number:

23.1
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Consent of Moss Adams LLP.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Committee has duly caused this annual
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report to be signed by the undersigned hereunto duly authorized.

Date: June 12, 2015
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By:

PNM RESOURCES, INC.
Retirement Savings Plan
(Name of Plan)

/s/ Laurie S. Monfiletto

Laurie S. Monfiletto

PNM Resources, Inc.

Vice President, Human Resources

24



