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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): &tember 30, 2007

Exact Name of Registrant as Specifiec

Charter; State of Incorporatio IRS Employe!
Commission File Numbe Address and Telephone Numt Identification Numbe
1-8962 Pinnacle West Capital Corporati 86-0512431

(an Arizona corporatior

400 North Fifth Street, P.O. Box 539
Phoenix, AZ 8507-3999

(602) 25(-1000

1-4473 Arizona Public Service Compal 86-001117C
(an Arizona corporatior
400 North Fifth Street, P.O. Box 539
Phoenix, AZ 8507-3999
(602) 25(-1000

Check the appropriate box below if the Forid 8ling is intended to simultaneously satisfy tlileng obligation of the registrant under any
of the following provisions:

O Written communications pursuant to Rule 425 unHerSecurities Act (17 CFR 230.4z
O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))

This combined Form 8-K is separately filedRignacle West Capital Corporation and Arizona RuSkrvice Company. Each registrant is
filing on its own behalf all of the information c@ained in this Form 8-K that relates to such regigtand, where required, its subsidiaries.
Except as stated in the preceding sentence, neégistrant is filing any information that does mefiate to such registrant, and therefore makes
no representation as to any such information.
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Item 2.02. Results of Operations and Financial Corition

On October 25, 2007, Pinnacle West Capitap@tion (the “Company” or “Pinnacle West”) issuegress release regarding its financial
results for its fiscal quarter ended SeptembefB0y. A copy of the press release is attacheddareExhibit 99.9.

Certain of the Information referenced in Itér1 below relates to the Company’s results of aipans for its fiscal quarter ended
September 30, 2007. This Information is attachedtbeas Exhibits 99.2, 99.3, 99.7 and 99.9.

Item 7.01. Regulation FD Disclosure
Financial and Business Information

The Company is providing quarterly consolidagtatistical summaries, earnings variance explamatand a glossary of relevant terms
(collectively, “Information”) to help interested pi@s better understand its business (see ExHBitk, 99.2, 99.3, 99.4, 99.5, 99.6, 99.7 and
99.8). This Information is concurrently being paste the Company’s website at www.pinnaclewest.cdine Information may not represent
all of the factors that could affect the Compargperating or financial results for various periocBeme of the Information is preliminary in
nature and could be subject to significant adjustm®ome of the Information is based on informatieceived from third parties and may
contain inaccuracies. The Company is not respoméiislany such inaccuracies. Although the Compaay npdate or correct the Information
if it is aware that such Information has been redier is inaccurate, the Company assumes no abliget update or correct the Information
and reserves the right to discontinue the provisioall or any portion of the Information at angng or to change the type of Information
provided.

2007 Earnings Outlook

We are updating Pinnacle West’'s 2007 earningi®ok. The differences between our current guséaand our previous guidance are
described below. In this discussion, earnings paresamounts are after income taxes and are basgitlted common shares outstanding. The
earnings guidance in this Form 8-K supersedesallipus earnings guidance provided by Pinnacle W&t earnings forecasts are subject to
numerous risks, including those described underwBod-Looking Statements” below.

We currently estimate that our consolidatethiegs for 2007 will be within a reasonable ran§&290 per share. We estimate that Arizona
Public Service Company’s (“APS8arnings contribution included in such 2007 comlstéd earnings will be within a reasonable rangg207 (
per share (equivalent to a return on APS’ averagenton equity of 8.25%). These estimates includegmillion ($0.08 per share) after-tax
regulatory disallowance recorded in the secondtquaf 2007 as a result of the general retail cate decision; and $13 million ($0.13 per
share) of income tax benefits related to prior geasolved in 2007. We currently estimate thaimaime for 2007 for our real estate
subsidiary, SunCor Development Company (“SunCarill,be approximately $20 million. See “APS GeneRalte Case and Power Supply
Adjustor” in Note 5 of Notes to Condensed Consaédarinancial Statements in the Pinnacle West/AB&r@rly Report on Form 1Q-for the
quarterly period ended June 30, 2007 for additiomfakrmation about the rate case decision.

We previously estimated that our consolidaarhings for 2007 would be within a reasonable eaofdb2.55 per share. See the Pinnacle
West/APS Report on Form 8-K filed with the Secestand Exchange Commission on July 26, 2007 ftnéuinformation on our prior 2007
guidance. Our current guidance differs from ouopguidance principally due to the following factor
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. Hotter than normal weather during the three moattded September 30, 2007 increased our estima&i@.by per share
. Income tax benefits related to prior years, bublkesd during 2007, increased our estimate by $perZhare

. Lower earnings expectations for SunCor attributableeteriorating credit markets in the second bB®007 decreased our estimate
$0.10 per share

. The net effect of numerous other factors increasgestimate by $0.18 per share. These factoraer individually and include
among other items, lower effective income tax ratégher retail sales and lower interest expe

Forward-Looking Statements

This Form 8-K contains forward-looking statenseregarding our 2007 earnings outlook. NeitherGompany nor APS assumes any
obligation to update these statements or make waiyefr statements on any of these issues, excepyjased by applicable law. Because actual
results may differ materially from expectations, e@ition readers not to place undue reliance csethmtements. A number of factors could
cause future results to differ materially from bigtal results, or from results or outcomes cutyeexpected or sought by Pinnacle West or
APS. In addition to the Risk Factors describedeml 1A of the Pinnacle West/APS Annual Report om#d0-K for the fiscal year ended
December 31, 2006, these factors include, but @trémited to, state and federal regulatory anddlegive decisions and actions, particularly
those affecting our rates and recovery of fuel pune¢hased power costs; the ongoing restructurirtgeoélectric industry, including the
introduction of retail electric competition in Adma and decisions impacting wholesale competitioeoutcome of regulatory, legislative and
judicial proceedings, both current and future,tieato the restructuring and environmental matgrsluding those relating to climate chan¢
market prices for electricity and natural gas; poplant performance and outages; transmission estagd constraints; weather variations
affecting local and regional customer energy usegstomer growth and energy usage; regional ecanamd market conditions, including the
results of litigation and other proceedings reagltfirom the California energy situation, volatileef and purchased power costs and the
completion of generation and transmission constradh the region, which could affect customer gtiowand the cost of power supplies; the
cost of debt and equity capital and access toaapirkets; current credit ratings remaining ireefffor any given period of time; our ability to
compete successfully outside traditional regulatedkets (including the wholesale market); the penence of our marketing and trading
activities due to volatile market liquidity and adgteriorating counterparty credit and the useepivdtive contracts in our business (including
the interpretation of the subjective and complesoaating rules related to these contracts); chaimgascounting principles generally accepted
in the United States of America and the interpietedf those principles; the performance of thektmarket and the changing interest rate
environment, which affect the value of our nucldacommissioning trust, pension, and other postmagnt benefit plans assets, the amount of
required contributions to Pinnacle West’s pensilam @nd contributions to APS’ nuclear decommissigrtrust funds, as well as the reported
costs of providing pension and other postretirerbenifits; technological developments in the eleatdustry; the strength of the real estate
market in SunCor’s market areas, which include éue, Idaho, New Mexico and Utah; and other unaetitzs, all of which are difficult to
predict and many of which are beyond the contrd?iohacle West and APS.
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Item 9.01. Financial Statements and Exhibits

(d) Exhibits.
Exhibit
No. Registrant(s) Description
99.1 Pinnacle Wes Pinnacle West Capital Corporation quarterly comtaad statistical summary (cover page anc
APS of contents)
99.2 Pinnacle Wes Pinnacle West Capital Corporation quarterly comsid statistical summary for the t-month
APS and nin-month periods ended September 30, 2007 and :
99.3 Pinnacle Wes Pinnacle West Capital Corporation consolidatedsties by quarter for 200°
APS
99.4 Pinnacle West Pinnacle West Capital Corporation consolidatedsttes by quarter for 2006.
APS
99.5 Pinnacle West Pinnacle West Capital Corporation consolidatedsttes by quarter for 2005.
APS
99.6 Pinnacle West Pinnacle West Capital Corporation consolidatedsttes by quarter for 2004.
APS
99.7 Pinnacle West Pinnacle West Capital Corporation earnings variaxg#anations for the three and nine months
APS ended September 30, 2007 and 2006 and unauditelicead consolidated statements of income
for the three and nine months ended September087, 2nd 200€
99.8 Pinnacle Wes Glossary of Terms
APS
99.9 Pinnacle Wes Earnings News Release issued on October 25, :

APS
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SIGNATURES

Pursuant to the requirements of the Secutitiehange Act of 1934, each registrant has dulg@athis report to be signed on its behalf by
the undersigned hereunto duly authorized.

PINNACLE WEST CAPITAL CORPORATIOM
(Registrant,
Dated: October 25, 20( By: /s/ Donald E. Branc
Donald E. Brand
Executive Vice President ai
Chief Financial Office

ARIZONA PUBLIC SERVICE COMPANY
(Registrant,
Dated: October 25, 20( By: /s/ Donald E. Branc
Donald E. Brand
President and Chief Financial Offic
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Exhibit Index
Exhibit
No. Registrant(s) Description

99.1 Pinnacle West Pinnacle West Capital Corporation quarterly comksabd statistical summary (cover page and list
APS of contents)

99.2 Pinnacle West Pinnacle West Capital Corporation quarterly comkaad statistical summary for the three-month
APS and nin-month periods ended September 30, 2007 and :

99.3 Pinnacle Wes Pinnacle West Capital Corporation consolidatedsiies by quarter for 200°
APS

99.4 Pinnacle Wes Pinnacle West Capital Corporation consolidatedsties by quarter for 200t
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99.5 Pinnacle Wes Pinnacle West Capital Corporation consolidatedsties by quarter for 200!
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99.9 Pinnacle West Earnings News Release issued on October 25, 2007.
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Last Updated
Pinnacle West Capital Corporation
Quarterly Consolidated Statistical Summary

Periods Ended September 30, 2007 and 2006

List of Contents

2007 Third Quarter Summary

2007 by Quarter

2006 by Quarter

2005 by Quarter

2004 by Quarter

Quarters may not sum to totals due to rounding.

The definitions of terms used in this statistical summary are contained
in the “Glossary of Terms” on the Pinnacle West website at:
http://www.pinnaclewest.com/files/investors/2007Q3QuarStatsGloss.pdf

This statistical data may be graphed in various quarterly or annual comparisons
using the “Interactive Charts” tool on the Pinnacle West website at:
http://www.pinnaclewest.com/main/pnw/investors/financials/quarterly/landing.html

Exhibit 99.1

10/25/2007
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10
11

12

13
14
15
16
17
18

19

20
21
22

23

24

25

26
27

EARNINGS CONTRIBUTION BY
SUBSIDIARY ($ Millions)

Arizona Public Service
Pinnacle West Energy
APS Energy Services
SunCor

El Dorado

Parent Company

Income From Continuing Operations

Income (Loss) From Discontinued
Operations — Net of Tax

Silverhawk
SunCor
NAC

Total

Net Income

EARNINGS PER SHARE BY
SUBSIDIARY — DILUTED

Arizona Public Service
Pinnacle West Energy
APS Energy Services

SunCor

El Dorado

Parent Company

Income From Continuing Operations

Income (Loss) From Discontinued
Operations — Net of Tax

Silverhawk
SunCor
NAC

Total

Net Income

BOOK VALUE PER SHARE

Exhibit 99.2

COMMON SHARES OUTSTANDING

(Thousands)
Average — Diluted
End of Period

Estimate

Last Updated  10/25/2007
Pinnacle West Capital Corporation
Quarterly Consolidated Statistical Summary
Periods Ended September 30, 2007 and 2006
3 Mo. Ended September 9 Mo. Ended September
2007 2006 Incr (Decr) 2007 2006 Incr (Decr)
$ 204 $ 169 $ 35 % 284 3 257 27
2 2 4 1 (1) 2
(2) 17 (29) 6 47 (412)
3) — 3) 5) (2) 3)
— — — 9 6 3
201 184 17 295 307 (12)
8 — 8 9 2 7
8 — 8 9 2 7
$ 209 $ 184 $ 25 % 304 $ 309 (5)
$ 203 $ 169 $ 034 $ 282 % 2.57 0.25
0.01 (0.02) 0.03 0.01 (0.01) 0.02
(0.02) 0.17 (0.19) 0.07 0.47 (0.40)
(0.03) — (0.03) (0.05) (0.02) (0.03)
— — — 0.08 0.06 0.02
1.99 1.84 0.15 2.93 3.07 (0.14)
0.08 — 0.08 0.09 0.03 0.06
0.08 — 0.08 0.09 0.03 0.06
$ 207 $ 184 $ 023 $ 3.02 $ 3.10 (0.08)
$ 35.55* % 34.07 % 148 $ 35.55* $ 34.07 1.48
100,829 99,973 856 100,767 99,723 1,044
100,367 99,648 719 100,367 99,648 719
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Line

28
29

30

31
32
33
34

35

36
37

38
39

40

41
42
43

44

45
46

ELECTRIC OPERATING
REVENUES (Dollars in Millions)

REGULATED ELECTRICITY
SEGMENT

Retail

Residential

Business

Total retail

Wholesale revenue on delivered
electricity
Traditional contracts
Off-system sales

Transmission for others

Other miscellaneous services

Total regulated operating electricity
revenues

MARKETING AND TRADING
Electricity and other commodity sales

Total operating electric revenues

ELECTRIC SALES (GWH)

REGULATED ELECTRICITY
SEGMENT

Retail sales

Residential

Business

Total retail

Wholesale electricity delivered

Traditional contracts

Off-system sales

Retail load hedge management

Total regulated electricity

MARKETING AND TRADING
Wholesale sales of electricity
Total electric sales

Last Updated  10/25/2007
Pinnacle West Capital Corporation
Quarterly Consolidated Statistical Summary
Periods Ended September 30, 2007 and 2006
3 Mo. Ended September 9 Mo. Ended September

2007 2006 Incr (Decr) 2007 2006 Incr (Decr)
$ 574 490 $ 84 1,155 % 1,029 $ 126
425 371 54 1,031 937 94
999 861 138 2,186 1,966 220
12 12 — 26 25 1
16 — 16 33 34 (1)
8 7 1 22 19 3
9 7 2 24 22 2
1,044 887 157 2,291 2,066 225
99 85 14 264 259 5
$ 1,143 972  $ 171 2555 §$ 2325 $ 230
5,084 4,720 364 11,105 10,423 682
4,426 4,222 204 11,715 11,392 323
9,510 8,942 568 22,820 21,815 1,005
296 321 (25) 733 717 16
478 219 259 1,031 1,109 (78)
529 450 79 900 1,250 (350)
10,813 9,932 881 25,484 24,891 593
3,623 4,841 (1,218) 8,286 12,665 (4,379)
14,436 14,773 (337) 33,770 37,556 (3,786)

Page 3 of 31

See Glossary of Terms.




Last Updated  10/25/2007

Pinnacle West Capital Corporation
Quarterly Consolidated Statistical Summary
Periods Ended September 30, 2007 and 2006

3 Mo. Ended September 9 Mo. Ended September
Line 2007 2006 Incr (Decr) 2007 2006 Incr (Decr)
POWER SUPPLY ADJUSTOR
(“PSA") — REGULATED
ELECTRICITY SEGMENT
(Dollars in Millions)
47 Deferred fuel and purchased power
regulatory asset — beginning
balance $ 137  $ 175  $ (38) $ 160 $ 173  $ (13)
48 Deferred fuel and purchased power
costs — current period 69 134 (65) 198 225 (27)
49 Regulatory disallowance — — — (14) — (14)
50 Interest on deferred fuel 2 2 — 5 6 (2)
51 Amounts recovered through revenues (58) (102) 44 (199) (195) (4)
52 Deferred fuel and purchased power
regulatory asset — ending balance $ 150 $ 209 $ 59 $ 150 $ 209 $ (59)
MARKETING AND TRADING
PRETAX GROSS MARGIN
ANALYSIS (Dollars in Millions)
Realized and Mark -To-Market
Components
53 Electricity and other commodity sales,
realized (a) $ 6 $ 7 $ @ $ 46 $ 36 % 10
54 Mark-to-market reversals on realized
sales (a) (b) 3) 1) 2 13) 3 (10)
55 Change in mark-to-market value of
forward sales 2 (3) 5 5 (1) 6
56 Total gross margin $ 5 $ 3 9 2 9 38 $ 32 3 6
By Pinnacle West Entity
57 APS $ —  $ 3 $ 3 8 7 % 8 $ @)
58 Pinnacle West 1 4 3) 21 16 5
59 APS Energy Services 4 2 2 10 8 2
60 Pinnacle West Energy — — — — — —
61 Total gross margin $ 5 $ 3 9 2 3 38 $ 32 % 6

Future Marketing and Trading Mark-to-Market Realiza  tion

As of September 30, 2007, Pinnacle West had accumulated net mark-to-market gains of $10 million related to our power marketing
and trading activities. We estimate that these gains will be reclassified to realized gains as the underlying commodities are
delivered, as follows: 2007, $3 million; 2008, $2 million; and thereafter, $5 million.

(@) Net effect on pretax gross margin from realization of prior-period mark-to-market included in line 53 and in line 54 is zero.
Realization of prior-period mark-to-market relates to cash flow recognition, not earnings recognition. The arithmetic opposites
of amounts included in line 53 are included in line 54. For example, line 54 shows that a prior-period mark-to-market gain of
$3 million was transferred to “realized” for the third quarter of 2007. A $3 million realized gain is included in the $6 million on
line 53 for the third quarter of 2007.

(b) Quarterly amounts do not total to annual amounts because of intra-year mark-to-market eliminations.

See Glossary of Terms. Page 4 of 31






Line

62
63

64
65

66

67

68
69

70

71
72

73
74

75

AVERAGE ELECTRIC
CUSTOMERS

Retail customers
Residential
Business

Total
Wholesale customers

Total customers

Customer growth (% over prior year)

RETAIL SALES (GWH) —
WEATHER NORMALIZED

Residential
Business

Total

RETAIL USAGE (KWh/Average
Customer)

Residential
Business

RETAIL USAGE — WEATHER
NORMALIZED (KWh/Average
Customer)

Residential
Business

ELECTRICITY DEMAND (MW)

System peak demand

See Glossary of Terms.

Last Updated  10/25/2007
Pinnacle West Capital Corporation
Quarterly Consolidated Statistical Summary
Periods Ended September 30, 2007 and 2006
3 Mo. Ended September 9 Mo. Ended September

2007 2006 Incr (Decr) 2007 2006 Incr (Decr)
963,874 935,523 28,351 963,799 932,241 31,558
120,918 116,009 4,909 119,786 114,795 4,991
1,084,792 1,051,532 33,260 1,083,585 1,047,036 36,549
61 76 (15) 62 76 (14)
1,084,853 1,051,608 33,245 1,083,647 1,047,112 36,535

3.2% 4.4% (1.2)% 3.5% 4.5% (1.0)%

4,805 4,772 33 10,667 10,370 297
4,371 4,231 140 11,576 11,412 164
9,176 9,003 173 22,243 21,782 461
5,275 5,045 230 11,522 11,181 341
36,601 36,394 207 97,797 99,238 (1,441)
4,985 5,101 (116) 11,067 11,124 (57)
36,152 36,470 (318) 96,644 99,412 (2,768)
7,545 7,652 (107) 7,545 7,652 (107)

Page 5 of 31




Last Updated  10/25/2007
Pinnacle West Capital Corporation
Quarterly Consolidated Statistical Summary
Periods Ended September 30, 2007 and 2006
3 Mo. Ended September 9 Mo. Ended September

Line 2007 2006 Incr (Decr) 2007 2006 Incr (Decr)

ENERGY SOURCES (GWH)

Generation production
76 Nuclear 2,218 2,202 16 6,363 5,120 1,243
77 Coal 3,563 3,574 (12) 9,992 9,839 153
78 Gas, oil and other 2,479 2,433 46 5,147 5,756 (609)
79 Total generation production 8,260 8,209 51 21,502 20,715 787

Purchased power
80 Firm load 2,521 1,962 559 4,475 4,067 408
81 Marketing and trading 4,469 5,353 (884) 9,786 14,542 (4,756)
82 Total purchased power 6,990 7,315 (325) 14,261 18,609 (4,348)
83 Total energy sources 15,250 15,524 (274) 35,763 39,324 (3,561)

POWER PLANT PERFORMANCE

Capacity Factors
84 Nuclear 89% 88% 1% 86% 69% 17%
85 Coal 93% 94% (1)% 88% 87% 1%
86 Gas, oil and other 34% 34% 0% 24% 26% (2)%
87 System average 61% 61% 0% 52% 51% 1%

Generation Capacity Out of Service

and Replaced for Native Load
(average MW/day) (a)

88 Nuclear 22 97 (75) 115 319 (204)
89 Coal 79 62 17 156 167 (11)
90 Gas 147 109 38 273 142 131
91 Total 248 268 (20) 544 628 (84)
(@) Includes planned and unplanned outages

See Glossary of Terms.
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Last Updated  10/25/2007

Pinnacle West Capital Corporation
Quarterly Consolidated Statistical Summary
Periods Ended September 30, 2007 and 2006

3 Mo. Ended September 9 Mo. Ended September
Line 2007 2006 Incr (Decr) 2007 2006 Incr (Decr)
ENERGY MARKET INDICATORS
@)
Electricity Average Daily Spot
Prices ($/MWh)
On-Peak
92 Palo Verde $ 6926 $ 6589 $ 337 $ 6284 $ 5810 $ 4.73
93 SP15 $ 6884 $ 7189 $ (305) $ 6587 $ 6187 $ 4.00
Off-Peak
94 Palo Verde $ 3703 $ 3845 $ (1.42) $ 4018 $ 36.25 $ 3.93
95 SP15 $ 4123 $ 4394 $ (271) $ 4441 $ 3882 % 5.59
WEATHER INDICATORS
Actual
96 Cooling degree-days 2,686 2,455 231 4,566 4,238 328
97 Heating degree-days — — — 597 468 129
98 Average humidity 30% 33% 3)% 29% 26% 3%
10-Year Averages
99 Cooling degree-days 2,544 2,544 — 4,198 4,198 —
100 Heating degree-days — — — 544 544 —
101 Average humidity 32% 32% 0% 32% 32% 0%
ECONOMIC INDICATORS
Building Permits — Metro Phoenix
(b)(d)
102 Single-family 3,816 4,446 (630) 18,280 22,045 (3,765)
103 Multi-family 1,982 2,034 (52) 9,686 7,897 1,789
104 Total 5,798 6,480 (682) 27,966 29,942 (1,976)
Arizona Job Growth (c) (d)
105 Payroll job growth (% over prior year) 2.8% 5.2% 2.4)% 3.5% 5.6% (2.1)%
106 Unemployment rate (%, seasonally
adjusted) 3.7% 4.0% (0.3)% 3.8% 4.1% (0.3)%
Sources:

(a) Average of daily prices obtained and used with permission from Dow Jones & Company, Inc.

(b) Arizona Real Estate Center, Arizona State University W.P. Carey College of Business

(c) Arizona Department of Economic Security

(d) Economic indicators reflect periods ended August 31, 2007 (latest available data) and August 31, 2006.

See Glossary of Terms. Page 7 of 31
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13
14
15
16
17
18

19

20
21
22

23

24

25

26
27

Exhibit 99.3

Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2007
Increase
(Decrease)
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD

EARNINGS CONTRIBUTION BY

SUBSIDIARY ($ Millions)
Arizona Public Service $ 4 % 7% 204 $ 284 % 27
Pinnacle West Energy — — — — —
APS Energy Services 1 Q) 2 1 2
SunCor 8 — 2) 6 41)
El Dorado (2) — 3) (5) 3)
Parent Company 5 5 — 9 3
Income From Continuing Operations 16 79 201 — 295 (12)
Income (Loss) From Discontinued

Operations — Net of Tax
Silverhawk — — — — —
SunCor 1 — 8 9 7
NAC — — — — —

Total 1 — 8 — 9 7
Net Income $ 17 $ 79 $ 209 —  $ 304 $ (5)
EARNINGS PER SHARE BY

SUBSIDIARY — DILUTED
Arizona Public Service $ 004 $ 075 $ 2.03 $ 282 % 0.25
Pinnacle West Energy — — — — —
APS Energy Services 0.01 (0.01) 0.01 0.01 0.02
SunCor 0.09 — (0.02) 0.07 (0.40)
El Dorado (0.02) — (0.03) (0.05) (0.03)
Parent Company 0.04 0.04 — 0.08 0.02
Income From Continuing Operations 0.16 0.78 1.99 — 2.93 (0.14)
Income (Loss) From Discontinued

Operations — Net of Tax
Silverhawk — — — — —
SunCor — — 0.08 0.09 0.06
NAC — — — — —

Total — — 0.08 — 0.09 0.06
Net Income $ 016 $ 0.78 $ 2.07 — 8 3.02 $ (0.08)
BOOK VALUE PER SHARE $ 3445 % 34.13 % 35.55* $ 35.55* 1.48
COMMON SHARES OUTSTANDING

(Thousands)
Average — Diluted 100,622 100,779 100,829 100,767 1,044
End of Period 100,115 100,290 100,367 100,367 719

*

Estimate



See Glossary of Terms. Page 8 of 31




Last Updated 10/25/2007

Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

2007
Increase
(Decrease)
Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
ELECTRIC OPERATING
REVENUES (Dollars in Millions)
REGULATED ELECTRICITY
SEGMENT
Retail
28 Residential $ 246 $ 335 $ 574 $ 1,155 $ 126
29 Business 264 342 425 1,031 94
30 Total retail 510 677 999 — 2,186 220
Wholesale revenue on delivered
electricity
31 Traditional contracts 5 9 12 26 1
32 Off-system sales 7 10 16 33 (2)
33 Transmission for others 7 7 8 22 3
34 Other miscellaneous services 7 8 9 24 2
35 Total regulated operating electricity
revenues 536 711 1,044 — 2,291 225
MARKETING AND TRADING
36 Electricity and other commodity sales 72 93 99 264 5
37 Total operating electric revenues $ 608 $ 804 $ 1143 $ — 3 2555 $ 230
ELECTRIC SALES (GWH)
REGULATED ELECTRICITY
SEGMENT
Retail sales
38 Residential 2,734 3,287 5,084 11,105 682
39 Business 3,285 4,004 4,426 11,715 323
40 Total retail 6,019 7,291 9,510 — 22,820 1,005
Wholesale electricity delivered
41 Traditional contracts 175 262 296 733 16
42 Off-system sales 243 310 478 1,031 (78)
43 Retall load hedge management 117 254 529 900 (350)
44 Total regulated electricity 6,554 8,117 10,813 — 25,484 593
MARKETING AND TRADING
45 Wholesale sales of electricity 2,057 2,606 3,623 8,286 (4,379)
46 Total electric sales 8,611 10,723 14,436 — 33,770 (3,786)

See Glossary of Terms. Page 9 of 31




Last Updated 10/25/2007

Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

2007
Increase
(Decrease)
Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
POWER SUPPLY ADJUSTOR
(“PSA") — REGULATED
ELECTRICITY SEGMENT (Dollars
in Millions)
47 Deferred fuel and purchased power
regulatory asset — beginning
balance $ 160 $ 118 % 137 $ 160 $ (13)
48 Deferred fuel and purchased power
costs — current period 25 104 69 198 (27)
49 Regulatory disallowance — (14) — (14) (14)
50 Interest on deferred fuel 2 1 2 5 (2)
51 Amounts recovered through revenues (69) (72) (58) (199) (4)
52 Deferred fuel and purchased power
regulatory asset — ending balance $ 118 $ 137  $ 150 $ —  $ 150 $ (59)
MARKETING AND TRADING
PRETAX GROSS MARGIN
ANALYSIS (Dollars in Millions)
Realized and Mark -To-Market
Components
53 Electricity and other commodity sales,
realized (a) $ 12 $ 22  $ 6 $ 46 $ 10
54 Mark-to-market reversals on realized
sales (a) (b) (8) 1 ?3) (13) (20)
55 Change in mark-to-market value of
forward sales 10 (6) 2 5 6
56 Total gross margin $ 14 $ 17  $ 5 $ —  $ 38 $ 6
By Pinnacle West Entity
57 APS $ @ $ 7 % —= $ 7 % (2)
58 Pinnacle West 10 9 1 21 5
59 APS Energy Services 5 1 4 10 2
60 Pinnacle West Energy — — — — —
61 Total gross margin $ 14 $ 17  $ 5 $ — 3 38 % 6

Future Marketing and Trading Mark-to-Market Realiza  tion

As of September 30, 2007, Pinnacle West had accumulated net mark-to-market gains of $10 million related to our power marketing
and trading activities. We estimate that these gains will be reclassified to realized gains as the underlying commodities are
delivered, as follows: 2007, $3 million; 2008, $2 million; and thereafter, $5 million.

(&) Net effect on pretax gross margin from realization of prior-period mark-to-market included in line 53 and in line 54 is zero.
Realization of prior-period mark-to-market relates to cash flow recognition, not earnings recognition. The arithmetic opposites
of amounts included in line 53 are included in line 54. For example, line 54 shows that a prior-period mark-to-market gain of
$3 million was transferred to “realized” for the third quarter of 2007. A $3 million realized gain is included in the $6 million on
line 53 for the third quarter of 2007.

(b) Quarterly amounts do not total to annual amounts because of intra-year mark-to-market eliminations.

See Glossary of Terms. Page 10 of 31






Line

62
63

64
65

66

67

68
69

70

71
72

73
74

75

AVERAGE ELECTRIC
CUSTOMERS

Retail customers
Residential
Business

Total
Wholesale customers

Total customers

Customer growth (% over prior year)

RETAIL SALES (GWH) - WEATHER
NORMALIZED

Residential
Business

Total

RETAIL USAGE (KWh/Average
Customer)

Residential
Business

RETAIL USAGE - WEATHER
NORMALIZED (KWh/Average
Customer)

Residential
Business

ELECTRICITY DEMAND (MW)

System peak demand

See Glossary of Terms.

Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2007
Increase
(Decrease)
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
965,428 962,095 963,874 963,799 31,558
118,649 119,792 120,918 119,786 4,991
1,084,077 1,081,887 1,084,792 1,083,585 36,549
63 62 61 62 (14)
1,084,140 1,081,949 1,084,853 1,083,647 36,535
3.8% 3.5% 3.2% 3.5% (1.0)%

2,648 3,214 4,805 10,667 297
3,228 3,977 4,371 11,576 164
5,876 7,191 9,176 22,243 461
2,832 3,417 5,275 11,522 341
27,687 33,425 36,601 97,797 (1,441)
2,743 3,340 4,985 11,067 (57)
27,204 33,202 36,152 96,644 (2,768)
4,781 6,982 7,545 7,545 (107)
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Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

Last Updated

10/25/2007

2007
Increase
(Decrease)
Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD

ENERGY SOURCES (GWH)

Generation production
76  Nuclear 2,299 1,846 2,218 6,363 1,243
77 Coal 3,164 3,265 3,563 9,992 153
78 Gas, oil and other 1,151 1,517 2,479 5,147 (609)
79 Total generation production 6,614 6,628 8,260 — 21,502 787

Purchased power
80 Firm load 278 1,676 2,521 4,475 408
81 Marketing and trading 2,262 3,055 4,469 9,786 (4,756)
82 Total purchased power 2,540 4,731 6,990 — 14,261 (4,348)
83 Total energy sources 9,154 11,359 15,250 — 35,763 (3,561)

POWER PLANT PERFORMANCE

Capacity Factors
84  Nuclear 94% 75% 89% 86% 17%
85 Coal 84% 86% 93% 88% 1%
86 Gas, oil and other 16% 21% 34% 24% (2)%
87 System average 50% 49% 61% 52% 1%

Generation Capacity Out of

Service and Replaced for Native
Load (average MW/day) (a)

88 Nuclear 57 266 22 115 (204)
89 Coal 203 189 79 156 (11)
90 Gas 267 405 147 273 131
91 Total 527 860 248 — 544 (84)

(@) Includes planned and unplanned outages

See Glossary of Terms.
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Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

Last Updated 10/25/2007

(b)
(€)
(d)

Arizona Real Estate Center, Arizona State University W.P. Carey College of Business

Arizona Department of Economic Security
Economic indicators reflect periods ended August 31, 2007 (latest available data).

See Glossary of Terms.

2007
Increase
(Decrease)
Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
ENERGY MARKET INDICATORS (a)
Electricity Average Daily Spot
Prices ($/MWh)
On-Peak
92 Palo Verde $ 5462 $ 6464 $ 69.26 $ 62.84 $ 4.73
93 SP15 $ 6002 $ 6875 $ 6884 $ 65.87 $ 4.00
Off-Peak
94 Palo Verde $ 4206 $ 4146 $ 37.03 $ 40.18 $ 3.93
95 SP15 $ 4586 $ 4614 $ 4123 $ 4441 % 5.59
WEATHER INDICATORS
Actual
96 Cooling degree-days 172 1,708 2,686 4,566 328
97 Heating degree-days 589 8 — 597 129
98 Average humidity 36% 18% 30% 29% 3%
10-Year Averages
99 Cooling degree-days 97 1,557 2,544 4,198 —
100 Heating degree-days 513 31 — 544 —
101 Average humidity 42% 22% 32% 32% 0%
ECONOMIC INDICATORS
Building Permits — Metro Phoenix
(b) (d)
102 Single-family 7,017 7,447 3,816 18,280 (3,765)
103 Multi-family 4,131 3,573 1,982 9,686 1,789
104 Total 11,148 11,020 5,798 27,966 (1,976)
Arizona Job Growth (c) (d)
105 Payroll job growth (% over prior year) 4.1% 3.3% 2.8% 3.5% (2.1)%
106 Unemployment rate (%, seasonally
adjusted) 4.0% 3.7% 3.7% 3.8% (0.3)%
Sources:
(&) Average of daily prices obtained and used with permission from Dow Jones & Company, Inc.
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Line

oA WNPE

10
11

12

13
14
15
16
17
18

19

20
21
22

23

24

25

26
27

EARNINGS CONTRIBUTION BY
SUBSIDIARY ($ Millions)

Arizona Public Service
Pinnacle West Energy
APS Energy Services

SunCor

El Dorado

Parent Company

Income From Continuing Operations

Income (Loss) From Discontinued
Operations — Net of Tax

Silverhawk

SunCor

NAC

Total

Net Income

EARNINGS PER SHARE BY
SUBSIDIARY — DILUTED

Arizona Public Service
Pinnacle West Energy
APS Energy Services

SunCor

El Dorado

Parent Company

Income From Continuing Operations

Income (Loss) From Discontinued
Operations — Net of Tax

Silverhawk

SunCor

NAC

Total

Net Income

BOOK VALUE PER SHARE

COMMON SHARES OUTSTANDING
(Thousands)

Average — Diluted

End of Period

See Glossary of Terms.

Exhibit 99.4

Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2006
Increase
(Decrease)
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
$ 6) $ 94 169 $ 13 % 270 $ 100
— — — — — 85
1 — (2) (2) (3) 3
21 8 17 3 50 11
(1) — — (1) 3) (1)
3) 9 — (3) 3 (104)
12 111 184 10 317 94
— — — — 1 68
1 1 — 8 10 (7)
— — — — (1) (4)
1 1 — 8 10 57
$ 13 $ 112 184 $ 18 $ 327 $ 151
$ (0.06) $ 0.95 169 $ 013 % 270 % 0.93
— — — — — 0.89
0.01 — (0.02) (0.02) (0.03) 0.03
0.21 0.07 0.17 0.03 0.50 0.10
(0.01) — — (0.01) (0.03) (0.01)
(0.03) 0.09 — (0.03) 0.03 (1.08)
0.12 111 1.84 0.10 3.17 0.86
— — — — — 0.69
0.01 0.02 — 0.08 0.10 (0.07)
— — — — — (0.03)
0.01 0.02 — 0.08 0.10 0.59
$ 013 % 1.13 184 $ 018 $ 327 $ 1.45
$ 3237 % 33.08 34.07 $ 3448 % 3448 $ (0.10)
99,449 99,640 99,973 100,474 100,010 3,420
99,187 99,284 99,648 99,959 99,959 902
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Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

Last Updated

10/25/2007

2006
Increase
(Decrease)
Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
ELECTRIC OPERATING REVENUES
(Dollars in Millions)
REGULATED ELECTRICITY
SEGMENT
Retail
28 Residential $ 202 % 337 % 490 % 242 % 1271 % 192
29 Business 233 333 371 302 1,239 198
30 Total retail 435 670 861 544 2,510 390
Wholesale revenue on delivered
electricity
31 Traditional contracts 6 7 12 3) 22 (1)
32 Off-system sales 12 22 — 12 46 6
33 Transmission for others 6 6 7 7 26 —
34 Other miscellaneous services 7 8 7 9 31 3
35 Total regulated operating electricity
revenues 466 713 887 569 2,635 398
MARKETING AND TRADING
36 Electricity and other commodity sales 85 90 85 71 331 (21)
37 Total operating electric revenues $ 551 $ 803 $ 972 $ 640 $ 2966 $ 377
ELECTRIC SALES (GWH)
REGULATED ELECTRICITY
SEGMENT
Retail sales
38 Residential 2,419 3,284 4,720 2,571 12,994 771
39 Business 3,199 3,971 4,222 3,584 14,976 722
40 Total retall 5,618 7,255 8,942 6,155 27,970 1,493
Wholesale electricity delivered
41 Traditional contracts 215 181 321 166 883 33
42 Off-system sales 672 218 219 504 1,613 277
43 Retall load hedge management 178 622 450 340 1,590 (1,420)
44 Total regulated electricity 6,683 8,276 9,932 7,165 32,056 383
MARKETING AND TRADING
45 Wholesale sales of electricity 3,962 3,862 4,841 3,690 16,355 (7,217)
46 Total electric sales 10,645 12,138 14,773 10,855 48,411 (6,834)

See Glossary of Terms.

Page 15 of 31




Last Updated 10/25/2007

Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

2006
Increase
(Decrease)
Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
POWER SUPPLY ADJUSTOR
(“PSA") — REGULATED
ELECTRICITY SEGMENT (Dollars
in Millions)
47 Deferred fuel and purchased power
regulatory asset — beginning
balance $ 173 % 169 $ 175 209 % 173 % 173
48 Deferred fuel and purchased power
costs — current period 13 78 134 19 244 73
49 Regulatory disallowance — — — — — —
50 Interest on deferred fuel 1 3 2 2 8 6
51 Amounts recovered through revenues (18) (75) (102) (70) (265) (265)
52 Deferred fuel and purchased power
regulatory asset — ending balance $ 169 $ 175 % 209 $ 160 $ 160 $ (13)
MARKETING AND TRADING
PRETAX GROSS MARGIN
ANALYSIS (Dollars in Millions)
Realized and Mark -To-Market
Components
53 Electricity and other commodity sales,
realized (a) $ 10 $ 17 $ 7 % 18 % 54 $ 1)
54 Mark-to-market reversals on realized
sales (a) (b) 1) 1) 1) (6) (14) 2
55 Change in mark-to-market value of
forward sales 1 — 3) (3) — (20)
56 Total gross margin $ 10 $ 16 $ 3 3 9 % 40 $ (19)
By Pinnacle West Entity
57 APS $ 8 $ 2 3 B3 $ 5 % 13 % 19
58 Pinnacle West Q) 11 4 3 18 (42)
59 APS Energy Services 3 3 2 1 9 8
60 Pinnacle West Energy — — — — — (5)
61 Total gross margin $ 10 $ 16 $ 3 3 9 % 40 $ (19)

Future Marketing and Trading Mark-to-Market Realiza  tion

As of December 31, 2006, Pinnacle West had accumulated net mark-to-market gains of $30 million related to our power marketing
and trading activities. We estimate that these gains will be reclassified to realized gains as the underlying commodities are
delivered, as follows: 2007, $16 million; and 2008, $14 million.

(&) Net effect on pretax gross margin from realization of prior-period mark-to-market included in line 53 and in line 54 is zero.
Realization of prior-period mark-to-market relates to cash flow recognition, not earnings recognition. The arithmetic opposites
of amounts included in line 53 are included in line 54. For example, line 54 shows that a prior-period mark-to-market gain of
$14 million was transferred to “realized” for the total year 2006. A $14 million realized gain is included in the $54 million on line
53 for the total year 2006.

(b) Quarterly amounts do not total to annual amounts because of intra-year mark-to-market eliminations.

See Glossary of Terms. Page 16 of 31






Line

62
63

64
65

66

67

68
69

70

71
72

73
74

75

AVERAGE ELECTRIC CUSTOMERS

Retail customers
Residential
Business

Total
Wholesale customers
Total customers

Customer growth (% over prior year)

RETAIL SALES (GWH) - WEATHER
NORMALIZED

Residential
Business

Total

RETAIL USAGE (KWh/Average
Customer)

Residential
Business

RETAIL USAGE - WEATHER
NORMALIZED (KWh/Average
Customer)

Residential
Business

ELECTRICITY DEMAND (MW)

System peak demand

See Glossary of Terms.

Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2006
Increase
(Decrease)
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
930,799 930,402 935,523 949,132 936,464 39,992
113,570 114,803 116,009 117,342 115,431 4,263
1,044,369 1,045,205 1,051,532 1,066,474 1,051,895 44,255
75 76 76 80 77 @)
1,044,444 1,045,281 1,051,608 1,066,554 1,051,972 44,254
4.5% 4.6% 4.4% 4.1% 4.4% 0.1%

2,475 3,123 4,772 2,634 13,004 695
3,248 3,933 4,231 3,603 15,016 731
5,723 7,056 9,003 6,237 28,020 1,426
2,763 3,530 5,045 2,709 13,876 241
30,444 34,590 36,394 30,552 129,749 1,235
2,659 3,357 5,101 2,775 13,886 156
28,600 34,263 36,470 30,706 130,082 1,579
4,205 6,624 7,652 5,316 7,652 652
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Last Updated 10/25/2007

Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

2006
Increase
(Decrease)

Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD

ENERGY SOURCES (GWH)

Generation production
76 Nuclear 1,720 1,198 2,202 1,868 6,988 (521)
77 Coal 3,083 3,182 3,574 3,337 13,176 116
78 Gas, oil and other 1,323 2,000 2,433 1,628 7,384 (1,051)
79 Total generation production 6,126 6,380 8,209 6,833 27,548 (1,456)

Purchased power
80 Firm load 365 1,740 1,962 223 4,290 816
81 Marketing and trading 4,592 4,597 5,353 4,326 18,868 (6,845)
82 Total purchased power 4,957 6,337 7,315 4,549 23,158 (6,029)
83 Total energy sources 11,083 12,717 15,524 11,382 50,706 (7,485)

POWER PLANT PERFORMANCE

Capacity Factors
84 Nuclear 71% 49% 88% 75% 71% (6)%
85 Coal 83% 84% 94% 87% 87% 0%
86 Gas, oil and other 18% 28% 34% 22% 25% (3)%
87 System average 46% 48% 61% 50% 51% (2)%

Generation Capacity Out of Service

and Replaced for Native Load
(average MW/day) (a)

88 Nuclear 306 553 97 267 153 39
89 Coal 257 184 62 155 82 9
90 Gas 201 117 109 286 89 (4)
91  Total 764 854 268 708 324 44

(@) Includes planned and unplanned outages

See Glossary of Terms. Page 18 of 31




Line

92
93

94
95

96
97
98

99
100
101

102
103

104

105
106

ENERGY MARKET INDICATORS
(@)

Electricity Average Daily Spot
Prices ($/MWh)

On-Peak

Palo Verde

SP15

Off-Peak

Palo Verde

SP15

WEATHER INDICATORS

Actual

Cooling degree-days
Heating degree-days
Average humidity
10-Year Averages
Cooling degree-days
Heating degree-days
Average humidity

ECONOMIC INDICATORS

Building Permits

(b)
Single-family
Multi-family
Total

Arizona Job Growth (c)

Payroll job growth (% over prior year)
Unemployment rate (%, seasonally

adjusted)

Sources:
Average of daily prices obtained and used with permission from Dow Jones & Company, Inc.
Arizona Real Estate Center, Arizona State University W.P. Carey College of Business

Arizona Department of Economic Security

(@)
(b)
(€)

See Glossary of Terms.

— Metro Phoenix

Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2006
Increase
(Decrease)
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
$ 5378 $ 5463 $ 6589 $ 5272 $ 56.76 $ (9.64)
$ 5834 $ 5539 $ 7189 $ 6216 $ 61.95 $ (10.99)
$ 4192 $ 2838 $ 3845 $ 3962 $ 37.09 $ (10.46)
$ 4479 $ 2743 $ 4394 $ 4627 B 4061 $ (11.45)
43 1,740 2,455 457 4,695 32
464 4 — 383 851 85
28% 18% 33% 33% 28% (6)%
97 1,557 2,544 441 4,640 —
513 31 — 296 840 —
42% 22% 32% 38% 33% 0%
8,716 8,883 5,969 4,408 27,976 (15,282)
2,887 2,976 3,215 1,029 10,107 2,329
11,603 11,859 9,184 5,437 38,083 (12,953)
6.2% 5.3% 5.1% 4.9% 5.4% 0.0%
4.2% 4.1% 4.0% 4.1% 4.1% (0.5)%
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Exhibit 99.5

Last Updated  10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2005
Increase
(Decrease)
Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
EARNINGS CONTRIBUTION BY
SUBSIDIARY ($ Millions)
1  Arizona Public Service $ 27 $ 64 61 $ 18 % 170 $ (30)
2  Pinnacle West Energy (21) 12 (71) (6) (85) (27)
3  APS Energy Services 3 1 — 3) (6) (9)
4  SunCor 9 10 7 13 39 (2)
5 El Dorado Q) — — — (2 (35)
6  Parent Company 19 (2) 88 2 107 79
7  Income From Continuing Operations 30 85 85 24 223 (24)
Income (Loss) From Discontinued
Operations — Net of Tax
8  Silverhawk (7 (59) 1 (3) (67) (55)
9 SunCor 1 1 14 — 17 13
10 NAC — — 4 — 3 (1)
11 Total (6) (58) 19 ?3) 47) (43)
12 Net Income $ 24 $ 27 104 $ 21 $ 176 $ (67)
EARNINGS PER SHARE BY
SUBSIDIARY — DILUTED
13 Arizona Public Service $ 030 $ 0.66 062 $ 019 $ 177  $ (0.41)
14 Pinnacle West Energy (0.23) 0.13 (0.72) (0.06) (0.89) (0.26)
15 APS Energy Services (0.04) 0.01 — (0.04) (0.06) (0.09)
16 SunCor 0.09 0.11 0.07 0.13 0.40 (0.05)
17 El Dorado (0.01) — (0.01) (0.01) (0.02) (0.38)
18 Parent Company 0.21 (0.03) 0.90 0.03 1.11 0.81
19 Income From Continuing Operations 0.32 0.88 0.86 0.24 2.31 (0.38)
Income (Loss) From Discontinued
Operations — Net of Tax
20 Silverhawk (0.06) (0.61) — (0.03) (0.69) (0.57)
21 SunCor 0.01 0.01 0.15 0.01 0.17 0.13
22 NAC — — 0.04 — 0.03 (0.02)
23 Total (0.05) (0.60) 0.19 (0.02) (0.49) (0.46)
24 Net Income $ 027 $ 0.28 1.05 $ 022 $ 1.82 $ (0.84)
25 BOOK VALUE PER SHARE $ 3250 $ 32.89 3581 % 3458 % 3458 % 2.44
COMMON SHARES OUTSTANDING
(Thousands)
26 Average — Diluted 92,045 96,299 98,816 99,050 96,590 5,058
27 End of Period 92,103 98,442 98,881 99,057 99,057 7,264

See Glossary of Terms.
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Line

28
29
30

31
32
33
34

35

36
37

38
39

40

41
42
43

44

45
46

ELECTRIC OPERATING
REVENUES (Dollars in Millions)

REGULATED ELECTRICITY
SEGMENT

Retail

Residential

Business

Total retail

Wholesale revenue on delivered
electricity
Traditional contracts
Off-system sales

Transmission for others

Other miscellaneous services

Total regulated operating electricity
revenues

MARKETING AND TRADING
Electricity and other commodity sales

Total operating electric revenues

ELECTRIC SALES (GWH)

REGULATED ELECTRICITY
SEGMENT

Retail sales

Residential

Business

Total retail

Wholesale electricity delivered

Traditional contracts

Off-system sales

Retail load hedge management

Total regulated electricity

MARKETING AND TRADING
Wholesale sales of electricity
Total electric sales

See Glossary of Terms.

Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2005
Increase
(Decrease)
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
$ 190 268 414 207 % 1,079 $ 95
209 281 308 243 1,041 63
399 549 722 450 2,120 158
3 5 9 6 23 7
— 12 8 20 40 40
7 7 7 5 26 (6)
7 7 7 7 28 3
416 580 753 488 2,237 202
89 71 107 84 352 (49)
$ 505 651 860 572  $ 2589 $ 153
2,367 2,889 4,449 2,518 12,223 696
3,042 3,684 4,100 3,427 14,254 428
5,409 6,573 8,549 5,945 26,477 1,124
155 200 269 227 850 141
— 598 212 526 1,336 1,336
750 702 1,026 532 3,010 278
6,314 8,073 10,056 7,230 31,673 2,879
6,060 5,009 7,263 5,240 23,572 (6,606)
12,374 13,082 17,319 12,470 55,245 (3,727)
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Last Updated 10/25/2007

Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

2005
Increase
(Decrease)
Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
POWER SUPPLY ADJUSTOR
(“PSA™) — REGULATED
ELECTRICITY SEGMENT
(Dollars in Millions)
47 Deferred fuel and purchased power
regulatory asset — beginning
balance $ — 3 — 38 % 143 % — % —
48 Deferred fuel and purchased power
costs — current period — 38 104 29 171 171
49 Regulatory disallowance — — — — — —
50 Interest on deferred fuel — — 1 1 2 2
51 Amounts recovered through revenues — — — — — —
52 Deferred fuel and purchased power
regulatory asset — ending balance  $ —  $ 38 $ 143 $ 173  $ 173  $ 173
MARKETING AND TRADING PRETAX
GROSS MARGIN ANALYSIS
(Dollars in Millions)
Realized and Mark -To-Market
Components
53 Electricity and other commodity sales,
realized (a) $ 12 3 18 $ 3 % 23 % 5 % 9)
54 Mark-to-market reversals on realized
sales (a)(b) ?3) (8) 3 ) (16) (11)
55 Change in mark-to-market value of
forward sales 10 3 14 1 20 (1)
56 Total gross margin $ 19 $ 13 $ 20 $ 7 9 59 $ (21)
By Pinnacle West Entity
57 APS $ 4 % 3 8 B8 % 3 8 6) $ (2)
58 Pinnacle West 21 6 26 6 59 34
59 APS Energy Services ?3) 4 2 2) 1 (13)
60 Pinnacle West Energy 5 — — — 5 (41)
61 Total gross margin $ 19 $ 13 3 20 $ 7 % 5 $ (21)

(@) Net effect on pretax gross margin from realization of prior-period mark-to-market included in line 53 and in line 54 is zero.
Realization of prior-period mark-to-market relates to cash flow recognition, not earnings recognition. The arithmetic opposites
of amounts included in line 53 are included in line 54. For example, line 54 shows that a prior-period mark-to-market gain of
$16 million was transferred to “realized” for the total year 2005. A $16 million realized gain is included in the $55 million on line
53 for the total year 2005.

(b) Quarterly amounts do not total to annual amounts because of intra-year mark-to-market eliminations.

See Glossary of Terms. Page 22 of 31




Line

62
63

64
65

66

67

68
69

70

71
72

73
74

75

AVERAGE ELECTRIC CUSTOMERS

Retail customers
Residential

Business

Total

Wholesale customers
Total customers

Customer growth (% over prior year)

RETAIL SALES (GWH) - WEATHER
NORMALIZED

Residential
Business

Total

RETAIL USAGE (KWh/Average
Customer)

Residential
Business

RETAIL USAGE - WEATHER
NORMALIZED (KWh/Average
Customer)

Residential
Business

ELECTRICITY DEMAND (MW)

System peak demand

See Glossary of Terms.

Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2005
Increase

(Decrease)

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
889,967 888,509 895,789 911,623 896,472 37,403
109,795 110,658 111,648 112,569 111,168 4,053
999,762 999,167 1,007,437 1,024,192 1,007,640 41,456
81 76 78 77 78 3
999,843 999,243 1,007,515 1,024,269 1,007,718 41,453

4.0% 4.2% 4.5% 4.5% 4.3% 0.6%

2,438 2,924 4,427 2,520 12,309 573
3,062 3,705 4,106 3,412 14,285 412
5,500 6,629 8,533 5,932 26,594 985
2,660 3,252 4,967 2,763 13,635 217
27,706 33,292 36,723 30,444 128,514 (878)
2,739 3,291 4,942 2,764 13,730 69
27,887 33,483 36,777 30,313 128,503 (1,014)
3,997 6,458 7,000 5,169 7,000 598
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Last Updated 10/25/2007

Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

2005
Increase
(Decrease)

Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD

ENERGY SOURCES (GWH)

Generation production
76 Nuclear 2,247 1,619 2,147 1,496 7,509 (674)
77 Coal 2,940 3,088 3,574 3,458 13,060 394
78 Gas, oil and other 1,128 2,129 3,064 2,114 8,435 3,107
79 Total generation production 6,315 6,836 8,785 7,068 29,004 2,827

Purchased power
80 Firm load 586 880 1,589 402 3,474 (851)
81 Marketing and trading 5,832 5,984 7,795 6,102 25,713 (4,479)
82 Total purchased power 6,418 6,864 9,384 6,504 29,187 (5,330)
83 Total energy sources 12,733 13,700 18,169 13,572 58,191 (2,503)

POWER PLANT PERFORMANCE

Capacity Factors
84 Nuclear 94% 67% 88% 61% 7% (7%
85 Coal 80% 83% 95% 92% 87% 3%
86 Gas, oil and other 17% 29% 39% 27% 28% 9%
87 System average 49% 51% 62% 50% 53% 2%

Generation Capacity Out of Service

and Replaced for Native Load
(average MW/day) (a)

88 Nuclear 52 329 107 419 114 (45)
89 Coal 195 244 47 103 73 (55)
90 Gas 212 164 140 226 93 45
91 Total 459 737 294 748 280 (54)

(@) Includes planned and unplanned outages
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Last Updated 10/25/2007

Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

2005
Increase
(Decrease)
Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
ENERGY MARKET INDICATORS
@)
Electricity Average Daily Spot
Prices ($/MWh)
On-Peak
92 Palo Verde $ 4974 $ 5333 $ 7894 $ 8358 $ 66.40 $ 17.10
93 SP15 $ 5570 $ 5519 $ 8321 $ 9765 $ 7294 % 17.74
Off-Peak
94 Palo Verde $ 3704 $ 3303 $ 5235 $ 6779 $ 4755 % 12.81
95 SP15 $ 4096 $ 3473 $ 5608 $ 7645 $ 52.06 $ 13.44
WEATHER INDICATORS
Actual
96 Cooling degree-days 34 1,538 2,583 508 4,663 (31)
97 Heating degree-days 457 1 — 308 766 (219)
98 Average humidity 56% 20% 29% 30% 34% 2%
10-Year Averages
99 Cooling degree-days 97 1,557 2,544 441 4,640 —
100 Heating degree-days 513 31 — 296 840 —
101 Average humidity 42% 22% 32% 38% 33% 0%
ECONOMIC INDICATORS
Building Permits — Metro Phoenix
(b)
102 Single-family 10,356 12,013 11,577 9,312 43,258 (4,859)
103 Multi-family 1,741 1,645 2,360 2,032 7,778 192
104 Total 12,097 13,658 13,937 11,344 51,036 (4,667)
Arizona Job Growth (c)
105 Payroll job growth (% over prior year) 4.8% 5.5% 6.0% 5.2% 5.4% 1.7%
106 Unemployment rate (%, seasonally 4.6% 4.7% 4.7% 4.6% 4.6% (0.3)%
adjusted)
Sources:

(&) Average of daily prices obtained and used with permission from Dow Jones & Company, Inc.
(b) Arizona Real Estate Center, Arizona State University W.P. Carey College of Business
(c) Arizona Department of Economic Security
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Line

EARNINGS CONTRIBUTION BY
SUBSIDIARY ($ Millions)

Arizona Public Service
Pinnacle West Energy
APS Energy Services

SunCor

El Dorado

Parent Company

oA WNPE

7  Income From Continuing Operations

Income (Loss) From Discontinued
Operations — Net of Tax
8  Silverhawk
9 SunCor
10 NAC

11 Total

12 NetIncome

EARNINGS PER SHARE BY
SUBSIDIARY — DILUTED

13 Arizona Public Service
14 Pinnacle West Energy
15 APS Energy Services

16 SunCor

17 El Dorado

18 Parent Company

19 Income From Continuing Operations

Income (Loss) From Discontinued
Operations — Net of Tax
20 Silverhawk
21 SunCor
22 NAC

23 Total

24 Net Income

25 BOOK VALUE PER SHARE

COMMON SHARES OUTSTANDING
(Thousands)
26 Average — Diluted
27 End of Period

See Glossary of Terms.

Exhibit 99.6

Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2004
Increase
(Decrease)
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
$ 34 3 5 $ 9% 3 15 % 200 $ 19
(22) (14) 1 (23) (58) (50)
2 1 1 (1) 3 (13)
2 4 4 31 41 (5)
— 34 — — 33 34
15 (6) 3 16 28 37
31 74 104 38 247 22
— 3) — (8) (12) (13)
_ 1 1 1 4 (6)
_ 1 — 3 4 1)
— 1) 1 4) 4 (20)
$ 31 $ 73 $ 105 § 34 $ 243  $ 2
$ 038 $ 060 $ 104 $ 016 $ 218 % 0.20
(0.24) (0.15) 0.01 (0.25) (0.63) (0.55)
0.02 0.01 0.01 (0.01) 0.03 (0.15)
0.02 0.04 0.05 0.34 0.45 (0.05)
— 0.37 — — 0.36 0.37
0.15 (0.06) 0.03 0.17 0.30 0.40
0.33 0.81 1.14 0.41 2.69 0.22
— (0.03) — (0.09) (0.12) (0.12)
0.01 — 0.01 0.02 0.04 (0.07)
— 0.01 — 0.03 0.05 —
0.01 (0.02) 0.01 (0.04) (0.03) (0.19)
$ 034 % 079 % 115 $ 037 $ 266 $ 0.03
$ 31.19 % 31.68 $ 3255 % 3214 % 3214 % 1.17
91,376 91,400 91,491 91,779 91,532 127
91,310 91,309 91,443 91,793 91,793 505
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Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2004
Increase
(Decrease)
Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
ELECTRIC OPERATING REVENUES
(Dollars in Millions)
REGULATED ELECTRICITY
SEGMENT
Retail
28 Residential $ 189 % 245 % 360 $ 190 $ 984 $ 27
29 Business 211 257 289 221 978 25
30 Total retail 400 502 649 411 1,962 52
Wholesale revenue on delivered
electricity
31 Traditional contracts 3 4 6 3 16 1
32 Off-system sales — — — — — —
33 Transmission for others 8 8 8 8 32 4
34 Other miscellaneous services 4 6 8 7 25 —
35 Total regulated operating electricity
revenues 415 520 671 429 2,035 57
MARKETING AND TRADING
36 Electricity and other commodity sales 89 110 91 111 401 9
37 Total operating electric revenues $ 504 $ 630 $ 762 $ 540 $ 2436 $ 66
ELECTRIC SALES (GWH)
REGULATED ELECTRICITY
SEGMENT
Retail sales
38 Residential 2,410 2,722 4,028 2,367 11,527 380
39 Business 3,051 3,602 3,937 3,236 13,826 411
40 Total retall 5,461 6,324 7,965 5,603 25,353 791
Wholesale electricity delivered
41 Traditional contracts 138 195 210 166 709 209
42 Off-system sales — — — — — —
43 Retall load hedge management 169 731 943 889 2,732 1,638
44 Total regulated electricity 5,768 7,250 9,118 6,658 28,794 2,638
MARKETING AND TRADING
45 Wholesale sales of electricity 5,696 7,141 8,994 8,347 30,178 1,375
46 Total electric sales 11,464 14,391 18,112 15,005 58,972 4,013

See Glossary of Terms.
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Line

a7

48
49

50
51

52

53

54

55

56

Last Updated 10/25/2007

Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2004

Increase
(Decrease)
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD

POWER SUPPLY ADJUSTOR
(“PSA”) — REGULATED
ELECTRICITY SEGMENT (Dollars
in Millions)

Deferred fuel and purchased power

regulatory asset — beginning

balance $ — 8 — 8 — 8 —  $ — 3 —
Deferred fuel and purchased power

costs — current period — — — — — —
Regulatory disallowance — — — — — —
Interest on deferred fuel — — — — — —
Amounts recovered through revenues — — — — — —
Deferred fuel and purchased power

regulatory asset — ending balance $ — 8 — 8 —  $ — 8 — 3 =

MARKETING AND TRADING
PRETAX GROSS MARGIN
ANALYSIS (Dollars in Millions)

Realized and Mark -To-Market

Components
Electricity and other commodity sales,

realized (a) $ 12 $ 21 $ 16 $ 15 % 64 $ 1)
Mark-to-market reversals on realized

sales (a) (b) 1 4) ?3) (2) 5) 6
Change in mark-to-market value of

forward sales 8 4 8 3 21 28
Total gross margin $ 21 % 21 % 21 % 17 $ 80 $ 33

By Pinnacle West Entity

57 APS $ B $ — 3 2 8 2 ¢ B $ (13)
58 Pinnacle West 12 6 5 1 25 30
59 APS Energy Services 4 4 4 2 14 (22)
60 Pinnacle West Energy 10 11 10 16 46 38
61 Total gross margin $ 21 $ 21 $ 21 $ 17  $ 80 $ 33
(@) Net effect on pretax gross margin from realization of prior-period mark-to-market included in line 53 and in line 54 is zero.

(b)

Realization of prior-period mark-to-market relates to cash flow recognition, not earnings recognition. The opposites of amounts
included in line 53 are included in line 54. For example, line 54 shows that a prior-period mark-to-market gain of $5 million was
transferred to “realized” for the total year 2004. A $5 million realized gain is included in the $64 million on line 53 for the total
year 2004.

Quarterly amounts do not total to annual amounts because of intra-year mark-to-market eliminations.

See Glossary of Terms. Page 28 of 31




Line

62
63

64
65

66

67

68
69

70

71
72

73
74

75

AVERAGE ELECTRIC CUSTOMERS

Retail customers
Residential

Business

Total

Wholesale customers
Total customers

Customer growth (% over prior year)

RETAIL SALES (GWH) —
WEATHER NORMALIZED

Residential
Business

Total

RETAIL USAGE (KWh/Average
Customer)

Residential
Business

RETAIL USAGE — WEATHER
NORMALIZED (KWh/Average
Customer)

Residential
Business

ELECTRICITY DEMAND (MW)

System peak demand

See Glossary of Terms.

Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2004
Increase
(Decrease)
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
855,754 852,594 856,353 871,575 859,069 30,703
105,502 106,517 107,583 108,860 107,115 4,019
961,256 959,111 963,936 980,435 966,184 34,722
81 82 85 77 81 15
961,337 959,193 964,021 980,512 966,265 34,737
3.4% 3.8% 3.9% 3.9% 3.7% 0.4%
2,365 2,818 4,215 2,338 11,736 804
2,990 3,623 4,033 3,226 13,873 470
5,355 6,441 8,248 5,564 25,609 1,274
2,816 3,193 4,704 2,717 13,418 (39)
28,919 33,816 36,595 29,726 129,392 (1,137)
2,764 3,305 4,922 2,682 13,661 464
28,345 34,018 37,489 29,636 129,517 (485)
3,979 5,632 6,402 4,432 6,402 70

Page 29 of 31




Pinnacle West Capital Corporation

Consolidated Statistics By Quarter

Last Updated

10/25/2007

2004
Increase
(Decrease)

Line 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD

ENERGY SOURCES (GWH)

Generation production
76 Nuclear 2,148 1,860 2,364 1,811 8,183 (132)
77 Coal 2,887 3,035 3,417 3,327 12,666 1,299
78 Gas, oil and other 367 1,339 2,547 1,075 5,328 (763)
79 Total generation production 5,402 6,234 8,328 6,213 26,177 404

Purchased power
80 Firm load 701 1,532 1,068 1,024 4,325 1,214
81 Marketing and trading 5,506 7,167 9,301 8,218 30,192 2,442
82 Total purchased power 6,207 8,699 10,369 9,242 34,517 3,656
83 Total energy sources 11,609 14,933 18,697 15,455 60,694 4,060

POWER PLANT PERFORMANCE

Capacity Factors
84 Nuclear 88% 76% 96% 74% 84% 3)%
85 Coal 7% 81% 90% 88% 84% 8%
86 Gas, oil and other 5% 20% 38% 17% 19% (8)%
87 System average 44% 49% 64% 48% 51% (3)%

Generation Capacity Out of Service

and Replaced for Native Load
(average MW/day) (a)

88 Nuclear 132 231 13 261 159 28
89 Coal 237 153 63 61 128 (140)
90 Gas 71 46 39 34 48 (160)
91 Total 440 430 115 356 334 (272)

(@) Includes planned and unplanned outages

See Glossary of Terms.
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Line

92
93

94
95

96
97
98

99
100
101

102
103

104

105
106

ENERGY MARKET INDICATORS (a)

Electricity Average Daily Spot
Prices ($/MWh)

On-Peak

Palo Verde

SP15

Off-Peak

Palo Verde

SP15

WEATHER INDICATORS

Actual

Cooling degree-days
Heating degree-days
Average humidity
10-Year Averages
Cooling degree-days
Heating degree-days
Average humidity

ECONOMIC INDICATORS

Building Permits — Metro Phoenix
(b)

Single-family

Multi-family

Total

Arizona Job Growth (c)

Payroll job growth (% over prior year)

Unemployment rate (%, seasonally
adjusted)

Sources:
(&) Average of daily prices obtained and used with permission from Dow Jones & Company, Inc.

(b) Arizona Real Estate Center, Arizona State University W.P. Carey College of Business
Arizona Department of Economic Security

(€)

See Glossary of Terms.

Last Updated 10/25/2007
Pinnacle West Capital Corporation
Consolidated Statistics By Quarter
2004
Increase
(Decrease)
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year-To-Date vs Prior YTD
$ 4373 $ 5036 $ 518 $ 5123 $ 4930 $ 0.70
$ 4837 $ 5473 $ 5709 $ 6062 $ 5520 $ 3.82
$ 3366 $ 3374 $ 3337 $ 3821 $ 3475 $ 2.72
$ 3690 $ 3732 $ 3718 $ 4307 $ 3862 $ 3.96
273 1,598 2,471 352 4,694 (205)
552 11 — 422 985 249
39% 19% 26% 45% 32% 1%
97 1,557 2,544 441 4,640 —
513 31 — 296 840 —
42% 22% 32% 38% 33% 0%
10,045 13,636 14,111 10,325 48,117 8,466
1,757 1,324 2,149 2,356 7,586 859
11,802 14,960 16,260 12,681 55,703 9,325
2.6% 3.4% 4.0% 4.6% 3.7% 2.3%
5.2% 5.0% 4.9% 4.6% 4.9% (0.8)%
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Exhibit 99.7

LAST UPDATEL
10/25/0°

Pinnacle West Capital Corporation
Earnings Variance Explanations
For the Three-Month and Nine-Month Periods Ended Sptember 30, 2007 and 2006

This discussion explains the changes in onsalidated net income for the three-month and nieeth periods ended September 30, 2007
and 2006. Unaudited Condensed Consolidated StatsraEimcome for the three months and nine montiied September 30, 2007 and 2006
follow this discussion. We will file our Quartereport on Form 10-Q for the fiscal period endedt&aper 30, 2007 on or before
November 9, 2007. We suggest that this discusstareéd in connection with the Pinnacle West Cafitaporation “Pinnacle West”) Annual
Report on Form 10-K for the fiscal year ended Ddoen31, 2006 and the Quarterly Reports on Form X6rGhe fiscal quarters ended
March 31, 2007 and June 30, 2007. Additional ojregaind financial statistics and a glossary of seare available on our website
( www.pinnaclewest.com

EARNINGS CONTRIBUTION BY BUSINESS SEGMENT
Pinnacle West's two reportable business setgres:

. our regulated electricity segment, which consistsaalitional regulated retail and wholesale elieiy businesses (primarily electt
service to Native Load customers) and related iietsvand includes electricity generation, transiois and distribution; an

. our real estate segment, which consists of SU's real estate development and investment activ

The following table summarizes income (losef continuing operations for the three months@iné months ended September 30, 2007
and 2006 and reconciles net income in total (deliamillions):

Three Months Ende Nine Months Ende:
September 3( September 3(
2007 2006 2007 2006
Regulated electricity segme $ 20t $ 17C $ 27¢ $ 252
Real estate segme 2 17 7 47
All other (a) (2 (3 10 8
Income from continuing operatiol 201 184 29t 307
Discontinued operatior— net of tax (b} 8 — 9 2
Net income $  20¢ $ 184 $ 304 $ 30¢

(&) All other includes activities related to matikg and trading, APSES products and serviceEhbrado. None of these segments is a
reportable segmer

(b) Primarily relates to sales of commercial proper!




PINNACLE WEST CONSOLIDATED — RESULTS OF OPERATIONS

Regulatory Matters

On June 28, 2007, the Arizona Corporation Cassion (the “ACC”) issued an order in the geneaé rcase of Arizona Public Service
Company (“APS"). In its order, effective July 1,@Q among other things, the ACC (a) approved arease in APS' retail base rates, the
components of which included an increase in APSelfael rate and a non-fuel rate increase; (b) fizatlihe Power Supply Adjustor (“PSA”);
and (c) disallowed certain PSA deferrals as desdriielow.

Under the PSA, APS defers for future rate vecp or refund 90% of the difference between actetlil fuel and purchased power costs and
the base fuel rate included in AR8tail rates, subject to specified parameters. AB®rbs the other 10% of variances between adtal fue
and purchased power costs and the base fuel taeintrease in APS’ base fuel rate approved bAE reduced the amount of fuel and
purchased power costs subject to the 90/10 PSAnghamrangement. APS recovers PSA deferrals freraustomers through PSA annual
adjustors and surcharges. The recovery of PSA @déderecorded as revenue is offset dollar-for-dddathe amortization of those deferred
expenses recorded as fuel and purchased powehaldéwece of APS’ PSA accumulated unrecovered déseatesSeptember 30, 2007 was
approximately $150 million. See “APS General Rats&€and Power Supply Adjustan’Note 5 of Notes to Condensed Consolidated Fiiah
Statements in the Pinnacle West/APS Report on A@4® for the fiscal quarter ended June 30, 200Adalitional information about the ACC
order and the PSA.

APS recorded PSA deferrals of (a) $45 millielated to replacement power costs in 2005 assatiaith Palo Verde outages (the “2005
Deferrals”) and (b) $79 million related to replacarhpower costs in 2006 associated with outagesdarced power operations at Palo Verde
(the “2006 Deferrals”). In its order, the ACC (a3allowed approximately $14 million, including aged interest ($8 million after income
taxes), of the 2005 Deferrals and (b) approved AB&very of the balance of the 2005 Deferrals (@gpprately $34 million, including accru
interest) through a temporary PSA surcharge oweebve-month period beginning July 1, 2007. The Aditeécted the ACC staff to conduct a
“prudence audit” of the 2006 Palo Verde outagesosirtually all of the 2006 Deferrals were assteibwith a Unit 1 vibration issue. On
October 4, 2007, the ACC staff filed a report wiile ACC that concludes that APS’ response to thié Uwvibration issue was “reasonable and
prudent.” APS continues to believe that the 200&Bals were prudently incurred and, therefore,rapeverable.

Operating Results — Three-month period ended Septeler 30, 2007 compared with three-month period ende8eptember 30, 2006

Our consolidated net income for the three tereinded September 30, 2007 was $209 million coedpaith $184 million for the
comparable prioyear period. The current period includes incomenfaiscontinued operations of $8 million, which wakted to income fror
the sale of commercial properties at SunCor. Incora continuing operations increased $17 milliorthe period-to-period comparison,
reflecting the following changes in earnings:




Regulated Electricity Segme— Income from continuing operations increased appnaxély $35 million primarily due to the effec

of hotter weather on retail sales; higher retdésarimarily due to customer growth and usageepadt impacts of the retail rate
increase (see “Regulatory Matters” above); andrimetax benefits related to prior years resolve20i@7. These positive factors were
partially offset by higher operations and maintexeaexpense primarily for customer service and egguy programs and increased
costs for generation, including the Palo Verdegrenfince improvement plan. In addition, higher furadl purchased power costs
related to commaodity price increases were offsathieydeferral of such costs in accordance wititBA. See “Regulatory Matters”
above.

Real Estate Segment — Income from continuing atpmts decreased approximately $19 million prinyadile to lower sales of
residential property and land parcels resultingnftbe continued slowdown in the western UnitedeStatal estate markets and prior-
year sales of certain joint venture assets. Incfsore discontinued operations increased $8 milliae tb increased commerc
property sales




Additional details on the major factors that in@ea (decreased) net income for the three-montbgerided September 30, 2007 compared
with the prior-year period are contained in thédwing table (dollars in millions):

Increase (Decreas

Pretax After Tax
Regulated electricity segmel

Effects of hotteweather on retail sale $ 27 $ 16
Higher retail sales primarily due to customer gtoand usage patterns, excluding weather ef 17 10

Impacts of retail rate increase (see discussiongb
Revenue increase related to higher base fue 114 70
Decreased deferred fuel and purchased power cdated to higher base fuel r: (203) (63)
Non-fuel rate increas 5 3

Net changes in fuel and purchased power costetktatprices
Higher fuel and purchased power costs due to isectarice: (39) (24)
Increased deferred fuel and purchased power celsted to increased pric 7 3
Operations and maintenance increases primarilytat

Customer service costs and regulatory progt (8) (5)
Increased generation costs, including Palo Verdimpeance improvement ple (6) 4
Income tax benefits related to prior years resolnezD07 — 1C
Miscellaneous items, n 4 (D
Increase in regulated electricity segment net ire 40 35

Lower real estate segment contribution primarilg ¢iudecreased sales of residential property ard la
parcels and pri-year sales of certain joint venture ast (32) (29
Other miscellaneous items, 1 1
Increase in income from continuing operati $ 10 17
Discontinued operations primarily related to salesommercial real estate ass 8
Increase in net incon $ 25

Regulated Electricity Segment Revenues

Regulated electricity segment revenues webd $dillion higher for the three months ended Sepien30, 2007 compared with the prior-
year period primarily because 1

. a $119 million increase in retail revenues dueetail rate increase effective July 1, 20
. a $36 million increase in retail revenues due todffects of hotter weathe
. a $22 million increase in retail revenues primaréiated to customer growth and usage patternfdirg weather effect:

. a $16 million increase in GSystem Sales due to higher prices and volul

4




. a $44 million decrease in retail revenues relatetovery of PSA deferrals, which had no earnifésct because of amortization
the same amount recorded as fuel and purchased papense (se“Regulatory Mattel” above); anc

. an $8 million net increase due to miscellaneoutofac

Real Estate Segment Revenues

Real estate segment revenues were $50 mitliser for the three months ended September 30, 266ipared with the prior-year period
primarily because of:

. a $48 million decrease in residential property sdige to the continued slowdown in the westernddin8tates real estate marki
. a $4 million decrease in revenue primarily dueotedr sales of land parcels; a

. a $2 million net increase due to miscellaneousofac

All Other Revenues

Marketing and trading revenues were $15 nmlligher for the three months ended September@®IY, 2ompared with the prior-year period
primarily due to an increase in competitive resailes volumes in California.

Other revenues were $8 million higher for tineee months ended September 30, 2007 comparbd fribr-year period primarily as a result
of increased sales by APSES of energy related ptedund services.

Operating Results — Nine-month period ended Septenan 30, 2007 compared with nine-month period endedeptember 30, 2006

Our consolidated net income for the nine merthded September 30, 2007 was $304 million cordpaith $309 million for the
comparable prior-year period. Our net income inekishcome from discontinued operations related qmilgnto sales of commercial properties
by SunCor of $9 million in the current period ariiirdillion in the prior-year period. Income from ¢imuing operations decreased $12 million
in the period-to-period comparison, reflecting thikowing changes in earnings:

. Regulated Electricity Segment #acome from continuing operations increased apmnakely $26 million primarily due to higher ret
sales primarily due to customer growth and usagfens; the effects of weather on retail sales;datg of the retail rate increase; and
income tax benefits related to prior years resoineZD07. These positive factors were partiallyseffby higher operations and
maintenance expense primarily due to increasedrgtome costs, including the Palo Verde performe

5




improvement plan, customer service and regulatosgnams; income tax credits related to prior yeasslved in 2006; lower oth:
income, net of expense, primarily due to miscellarseasset sales in the prigear period and lower interest income as a re$udveer
investment balances; and a regulatory disallowamcaddition, higher fuel and purchased power codtted to commodity price
increases were partially offset by the deferradudh costs in accordance with the PSA. See “Regyldatters” for further
discussion

Real Estate Segme— Income from continuing operations decreased appratély $40 million primarily due to lower sales
residential property and land parcels resultingnftbe continued slowdown in the western UnitedeSta¢al estate markets and prior-
year sales of certain joint venture assets. Incfsore discontinued operations increased $7 milliae tb increased commerc
property sales




Additional details on the major factors that inaea (decreased) net income for the nine-month gemaled September 30, 2007 compared
with the prior-year period are contained in thédwing table (dollars in millions):

Increase (Decreas

Pretax After Tax
Regulated electricity segmel
Higher retail sales primarily due to customer gtoahd usage patterns, excluding weather ef $ 37 $ 23
Effects of weather on retail sal 33 2C
Impacts of retail rate increase (see discussiongb
Revenue increase related to higher base fue 114 70
Decreased deferred fuel and purchased power cdated to higher base fuel r (203) (63)
Non-fuel rate increas 5 3
Net changes in fuel and purchased power costetetatprice
Higher fuel and purchased power costs due to isectarice: (80) (49)
Increased deferred fuel and purchased power calsted to increased pric 75 6
Regulatory disallowance (s“Regulatory Mattel” above) (14) (8
Operations and maintenance increases primarilytait
Increased generation costs, including Palo Verd®peance improvement ple 8 5)
Customer service costs and regulatory progr 8 5)
Higher depreciation and amortization primarily doéncreased plant balanc (8) (5)
Lower other income, net of expense, primarily duétver interest income as a result of lower inwesit
balances and miscellaneous asset sales in th-year perioc (13 (8)
Income tax benefits related to prior years resoine2D07 — 13
Income tax credits related to prior years resoine2006 — (10
Miscellaneous items, n 7 4
Increase in regulated electricity segment net ire 37 26
Lower real estate segment contribution primarilg ¢l decreased sales of residential property ard
parcels and prior year sales of certain joint venaisset (66) (40)
Higher marketing and trading contribution primaiilye to higher competitive retail sales volume
California and higher ma-to-market gains because of changes in forward p 6 4
Other miscellaneous items, r (3 2
Decrease in income from continuing operati $ 26 (12
Discontinued operations primarily related to inse@sales of commercial real estate as 7
Decrease in net incon $ (5

Regulated Electricity Segment Revenues

Regulated electricity segment revenues wes $2illion higher for the nine months ended Septend®, 2007 compared with the prior-
year period primarily because 1




. a $119 million increase in retail revenues duestail rate increase effective July 1, 20
. a $49 million increase in retail revenues primaréiated to customer growth and usage patternfdirg weather effect:
. a $45 million increase in retail revenues due todffects of weather; ar

. a $12 million net increase due to miscellaneoutofac

Real Estate Segment Revenues

Real estate segment revenues were $145 midliwer for the nine months ended September 30, 20G¥pared with the prior-year period
primarily because of:

. a $124 million decrease in residential propertgsalue to the continued slowdown in western Urittedes real estate marke
. a $23 million decrease in revenue primarily dutoteer sales of land parcels; a

. a $2 million net increase due to miscellaneousfac

All Other Revenues

Marketing and trading revenues were $5 milligher for the nine months ended September 307 26fhpared with the prior-year period
primarily because of higher competitive retail salelumes in California and higher mark#warket gains because of changes in forward p

Other revenues were $8 million higher for tiree months ended September 30, 2007 compareé faritir-year period primarily as a result
of increased sales by APSES of energy-related jptednd services.




PINNACLE WEST CAPITAL CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF INCOME

(unaudited)

(in thousands, except per share amounts)

Operating Revenues
Regulated electricity segme
Real estate segme
Marketing and tradin
Other revenue

Total

Operating Expenses

Regulated electricity segment fuel and purchasedep

Real estate segment operatir

Marketing and trading fuel and purchased po
Operations and maintenan

Depreciation and amortizatic

Taxes other than income tax

Other expense

Total
Operating Income

Other
Allowance for equity funds used during construct
Other income
Other expens

Total

Interest Expense
Interest charge
Capitalized interes

Total

Income From Continuing Operations Before Income Tags

Income Taxes

Income From Continuing Operations

Income (Loss) From Discontinued Operation:
Net of Income Taxes

Net Income

Weighted-Average Common Shares Outstandin— Basic
Weighted-Average Common Shares Outstandin— Diluted

Earnings Per Weightec-Average Common Share Outstanding

Income from continuing operatio— basic
Net income— basic

Income from continuing operatio— diluted
Net income— diluted

B — Better
W — Worse

THREE MONTHS ENDEL
SEPTEMBER 30

Increase (Decreas

2007 2006 Amount
$1,043,72. $ 886,97¢ $156,74-
47,411 97,871 (50,460
99,20: 84,42¢ 14,77¢
15,59 7,167 8,43(
1,205,93 1,076,44. 129,49:
407,24 314,15( 93,09:
46,39! 78,85: (32,462)
93,86( 80,90¢ 12,95¢
178,41¢ 164,39¢ 14,02:
95,05¢ 90,39( 4,66¢
34,94( 31,69 3,24:
11,24¢ 5,61( 5,63¢
867,15 766,00: 101,15!
338,77 310,44( 28,33
5,23t 3,17¢ 2,057
4,27¢ 18,05¢ (13,779
(6,749 (3,699 (3,057)
2,767 17,54( (14,779
54,39: 50,57 3,81¢
(5,43%) (5,617 177
48,95¢ 44 96 3,99:¢
292,58t 283,01¢ 9,571
91,58¢ 98,83¢ (7,24%)
200,99¢ 184,17¢ 16,81¢
7,71( (12 7,722

$ 208,70¢ $ 184,16° $ 24,54
100,32 99,491 83:¢
100,82¢ 99,97: 85€
$ 2.0C $ 1.8t $ 0.1t
$ 2.0¢ $ 1.8t $ 0.2¢
$ 1.9¢ $ 1.84 $ 0.1t
$ 2.07 $ 1.84 $ 0.2

Percen

17.%
51.6%
17.5%
117.¢%

12.(%

29.6%
41.2%
16.(%
8.5%
5.2%
10.2%
100.5%

13.2%
9.1%
64.7%

76.5%
82.t%

84.2%

7.5%
3.2%
8.9%
3.4%
7.3%

9.1%

64350.%

13.2%

0.8%

0.9%

8.1%
12.8%
8.2%
12.5%

WOWWSw

= 222w w =222z ws

[os)

(os)
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PINNACLE WEST CAPITAL CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(unaudited)
(in thousands, except per share amounts)

NINE MONTHS ENDED
SEPTEMBER 30

Increase (Decreas

2007 2006 Amount Percen
Operating Revenues
Regulated electricity segme $2,291,06' $2,065,82: $ 225,24 10.9%
Real estate segme 173,01 318,32¢ (145,31 45.6%
Marketing and tradin 264,31: 259,35: 4,95¢ 1.9%
Other revenue 36,11 28,17: 7,94( 28.2%
Total 2,764,50 2,671,67 92,82¢ 3.5%
Operating Expenses
Regulated electricity segment fuel and purchasedep 880,93. 735,48¢ 145,44 19.8%
Real estate segment operatir 154,00¢ 248,59! (94,58 38.(%
Marketing and trading fuel and purchased po 226,33’ 227,79 (1,460 0.€%
Operations and maintenan 527,30 511,15! 16,15: 3.2%
Depreciation and amortizatic 277,51t 267,30¢ 10,20:" 3.8%
Taxes other than income tax 104,41¢ 99,97( 4,44¢ 4.4%
Other expense 28,531 22,56 5,97¢ 26.5%
Total 2,199,05. 2,112,871 86,17¢ 4.1%
Operating Income 565,45 558,80( 6,652 1.2%
Other
Allowance for equity funds used during construct 14,87 10,61 4,26: 40.2%
Other income 11,97¢ 34,44¢ (22,477 65.2%
Other expens (13,685 (12,959 (732) 5.7%
Total 13,16¢ 32,107 (18,947) 59.(%
Interest Expense
Interest charge 158,35: 143,98! 14,36 10.(%
Capitalized interes (15,45 (14,599 (860) 5.9%
Total 142,89 129,39( 13,507 10.2%
Income From Continuing Operations Before Income Tags 435,72( 461,51 (25,797 5.€%
Income Taxes 140,42¢ 154,90( (14,477) 9.3%
Income From Continuing Operations 295,29: 306,61° (11,329 3.™%
Income From Discontinued Operations
Net of Income Taxes 8,94( 2,15¢ 6,781 314.7%
Net Income $ 304,23: $ 308,77¢ $ (4,549 1.5%
Weighted-Average Common Shares Outstandin— Basic 100,20( 99,277 92: 0.9%
Weighted-Average Common Shares Outstandin— Diluted 100,76° 99,72 1,04 1.C%
Earnings Per Weightec-Average Common Share Outstanding
Income from continuing operatio— basic $ 2.9t $ 3.0¢ $ (0.19 4.5%
Net income— basic $ 3.04 $ 3.11 $ (0.0%) 2.3%
Income from continuing operatio— diluted $ 2.9: $ 3.07 $ (0.19 4.6%
Net income— diluted $ 3.0z $ 3.1C $ (0.0%) 2.6%

B — Better
W — Worse
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Exhibit 99.8

Last Updated 10/25/07

Pinnacle West Capital Corporation
Quarterly Consolidated Statistical Summary
Glossary of Terms

Amounts Recovered Through Revenues

Arizona Job Growth

Building Permits — Metro Phoenix

Capacity Factor

Change in Mark-To-Market Value of Forward Sales

Deferred Fuel and Purchased Power Costs — Current
Period

Deferred Fuel and Purchased Power Regulatory Asset

Degree-Days — Cooling

Amounts recovered from retail customers through the
power supply adjustor in the current period.

Percentage growth over the prior year in total non-farm
payroll employment for the state of Arizona, non-
seasonally adjusted.

The number of residential dwellings permitted to be built by
authorized agencies in Maricopa County, Arizona. Single-
family refers to detached buildings intended to be occupied
by one family each. Multi-family permits represent the
number of units authorized to be built in condominium,
townhouse and apartment complexes.

The ratio of the average operating load of an electric power
generating unit for a period of time to the capacity rating of
the unit during that period.

The gross margin related to the change in mark-to-market
value in the current period of transactions which have been
entered into during the current period or prior periods for
which the commodities are scheduled for delivery in a
future period.

Deferrals recorded in the period for recovery or refund to
the extent actual retail fuel and purchased power costs
vary from the amount included in base retail rates
(currently $0.0325 per kWh).

Balance of accumulated deferrals, net of amounts
recovered through revenues, recorded for recovery or
refund to the extent actual retail fuel and purchased power
costs vary from the amount included in base retail rates
(currently $0.0325 per kWh).

A measure of temperatures designed to indicate the
amount of electricity demand for cooling purposes. Cooling
degree-days are calculated by summing the difference
between each day’s actual average temperature and a
base temperature of 65F for the month. Average
temperatures less than the base temperature are ignored.




Degree-Days — Heating

Electricity and Other Commodity Sales, Realized

Electricity Spot Prices —Palo Verde — Off-Peak

Electricity Spot Prices — Palo Verde — On-Peak

Electricity Spot Prices — SP15 — Off-Peak

Electricity Spot Prices — SP15 — On-Peak

Generation Capacity Out of Service and Replaced for
Native Load

Generation Production — Coal

A measure of temperatures designed to indicate the
amount of electricity demand for heating purposes. Heating
degree-days are calculated by summing the difference
between each day’s actual average temperature and a
base temperature of 65F for the month. Average
temperatures greater than the base temperature are
ignored.

Marketing and trading gross margin related to electricity
and other commodities that were delivered in the then-
current period.

Electricity average daily spot prices at Palo Verde
substation during off-peak hours. It measures electric
prices at the producer level and is the result of real time
prices used for benchmarking, price comparisons, and
establishing price contracts. Measured in dollars per
megawatt-hour.

Electricity average daily spot prices at Palo Verde
substation during on-peak hours. It measures electric
prices at the producer level and is the result of real time
prices used for benchmarking, price comparisons, and
establishing price contracts. Measured in dollars per
megawatt-hour.

Electricity average daily spot prices at SP15, a region of
California substations, during off-peak hours. It measures
electric prices at the producer level and is the result of real
time prices used for benchmarking, price comparisons, and
establishing price contracts. Measured in dollars per
megawatt-hour.

Electricity average daily spot prices at SP15, a region of
California substations, during on-peak hours. It measures
electric prices at the producer level and is the result of real
time prices used for benchmarking, price comparisons, and
establishing price contracts. Measured in dollars per
megawatt-hour.

Total capacity required and economic, yet unavailable for
retail customers and traditional wholesale contracts due to
scheduled or unscheduled outages. Measured in
megawatts per day.

Amount of net energy produced by coal-fueled generators.
Measured in gigawatt-hours.




Generation Production — Gas/Qil/Other

Generation Production — Nuclear

Gigawatt-hour (GWH)

Marketing and Trading Gross Margin — Pretax

Mark-To-Market

Mark-To-Market Reversals on Realized Sales

Megawatt (MW)
Megawatt-hour (MWh)

Native Load

Off-System Sales

Amount of net energy predominately produced by natural
gas and oil-fueled generators. A small amount of energy
from hydroelectric and solar power plants is also included.
Measured in gigawatt-hours.

Amount of net energy produced by nuclear-fueled
generators. Measured in gigawatt-hours.

A unit of energy equivalent to 1,000 megawatt-hours or
1,000,000 kilowatt-hours.

Revenues from marketing and trading activities (other than
retail sales, traditional wholesale sales and retail load
hedge management) less the costs of the related
commodities, with mark-to-market gains or losses, before
income taxes.

Adjustments to revenues or costs to recognize value of
sales and purchase contracts, for which the commodities
are scheduled for delivery in a future period, at current
forward wholesale prices.

The reversal of the gross margin related to mark-to-market
transactions entered into in prior periods for which the
commodities were delivered in the current period.
Realization of prior-period mark-to-market relates to cash
flow recognition, not revenue recognition or earnings
recognition, because in accordance with mark-to-market
accounting, the margin was already recorded in the prior
period. A negative amount shown in this category
represents the arithmetic opposite of a gain recognized in
the period in which the commodities were delivered; an
equal positive amount is reflected in the realized revenue
or margin for delivered commodities. A positive amount
shown in this category represents the arithmetic opposite
of a loss recognized in the period in which the commodities
were delivered; an equal negative amount is reflected in
the realized revenue or margin for delivered commaodities.

One million watts.
A unit of energy equivalent to 1,000 kilowatt-hours.

Retail and wholesale sales supplied under traditional cost-
based rate regulation.

Sales of electricity from generation owned or contracted by
the company that is over and above the amount required to
serve retail customers and traditional wholesale contracts.




Power Supply Adjustor (“PSA”)

Purchased Power — Firm Load

Purchased Power — Marketing and Trading

Realized and Mark-to-Market Components

Retail Customer Growth

Retail Electricity Usage

Retail Load Hedge Management

Retail Sales

System Peak Demand

Traditional Contracts

Power supply adjustor provides for recovery or refund of
variations in actual fuel and purchased power costs
compared with the amount included in base retail rates
(currently $0.0325 per kWh) subject to certain specified
parameters.

Power purchased from wholesale market sources used to
serve regulated retail demand and traditional wholesale
contracts. Measured in gigawatt-hours.

Power purchased from wholesale market sources used to
serve marketing and trading sales not served by company-
owned generation. Measured in gigawatt-hours.

Marketing and trading gross margin, before income taxes,
for off-system sales and for sales and purchases of
electricity and other commodities by the company in the
wholesale market, summarized by the period of delivery
and whether the margin is realized or mark-to-market.
Realized margins relate to commodities that have been
delivered. Mark-to-market margins relate to commodities
that have delivery dates in future periods.

Percentage growth over the prior year in the number of
retail customers.

Total retail sales for a period divided by the average retail
customers for the same period. Measured in kilowatt-hours
per average customer.

Wholesale sales to liquidate electricity purchases originally
intended to meet firm load during peak times, which
purchases were not needed ultimately for firm load. These
sales are made to other electric companies, power
marketers, or public entities for the purpose of resale.
Measured in gigawatt-hours.

Sales of electricity made directly to retail customers or
ultimate customers. Residential retail sales are sales to
households. Business retail sales include commercial,
industrial, irrigation, and streetlighting sales. Measured in
gigawatt-hours.

The demand for electricity during the one hour of highest
use each month. Measured in megawatts.

Wholesale sales resulting from unique cost-based, long-
term contracts held by the company with various entities
for the supply of electricity at agreed-upon prices.




Weather Normalized

Wholesale Sales of Electricity

Adjusted to exclude the effects of abnormal weather
patterns.

All wholesale sales of electricity not accounted for in sales
under traditional contracts or retail load hedge
management. These sales are made to other electric
companies, power marketers, or public entities for the
purpose of resale. Measured in gigawatt-hours.
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PINNACLE WEST THIRD QUARTER RESULTS BUOYED BY HOT W EATHER

PHOENIX — Benefiting from one of the hottest Arizona summers on record, Pinnacle West Capital Corp. (NYSE: PNW) today
reported consolidated net income for the quarter ended September 30, 2007, of $208.7 million, or $2.07 per diluted share of
common stock. This result compares with $184.2 million, or $1.84 per diluted share, for the same period in 2006.

“Our improved results were driven by higher retail sales at Arizona Public Service (APS) as a result of hotter than normal
temperatures,” said Pinnacle West Chairman Bill Post. The extreme weather in the quarter — punctuated by a record 32 days with
highs of 110 degrees or higher in the Phoenix metropolitan area and by the hottest August on record — improved the Company’s
earnings by $16 million, or $0.16 per share.

In addition to the weather effects, the 2007 third quarter also was positively impacted by tax benefits of $10 million, or $0.10 per
share, related to prior years. Solid customer growth was offset by increases in operating and maintenance costs for generation and
customer service; and lower results from the Company’s real estate operations.

APS reported net income of $204.3 million for the third quarter of 2007, compared with net income of $168.6 million for the same
period a year ago. The Company benefited from strong operational performance at the Palo Verde Nuclear Generating Station
(which achieved a site average capacity factor of 89 percent); increased retail sales of 6.4 percent; and retail customer growth of
3.2 percent.

“Even with a slowing housing market, our growth continues at a fairly strong level of 3.2 percent compared with our ten-year
average of 3.8 percent,” Post said. “Our state’s rapidly growing population requires continuing infrastructure investments. Over the
next five years, we expect to spend about $1 billion annually on transmission, distribution and generation infrastructure to meet our
customers’ needs and support Arizona’s economy.”

SunCor Development Co., Pinnacle West's real estate subsidiary, reported net income of $6.0 million, compared with $17.5 million
in the 2006 third quarter. The decrease was primarily due to lower sales of residential property and land parcels attributable to the
effects of deteriorating credit markets.




PINNACLE WEST 2007 THIRD QUARTER EARNINGS October 25, 2007
Page 2 of 2

For more information on Pinnacle West's operating statistics and earnings, please visit www.pinnaclewest.com/financials .

Conference Call

Pinnacle West invites interested parties to listen to the live web cast of management’s conference call to discuss the Company’s
2007 third quarter earnings and recent developments at 1:30 pm (ET) today, October 25. The web cast can be accessed at
www.pinnaclewest.com/presentations and will be available for replay on the web site for 30 days. To access the live conference call
by telephone, dial (877) 356-3961 and enter reservation number 19150269. A replay of the call also will be available until

11:55 p.m. (ET), Thursday, November 1, 2007, by calling (800) 642-1687 in the U.S. and Canada or (706) 645-9291 internationally
and the same reservation number.

Pinnacle West is a Phoenix-based company with consolidated assets of about $11 billion. Through its subsidiaries, the Company
generates, sells and delivers electricity and sells energy-related products and services to retail and wholesale customers in the
western United States. It also develops residential, commercial, and industrial real estate projects.

-30-




PINNACLE WEST CAPITAL CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(unaudited)
(in thousands, except per share amounts)

THREE MONTHS ENDEL
SEPTEMBER 30

NINE MONTHS ENDED
SEPTEMBER 30

2007 2006 2007 2006
Operating Revenues

Regulated electricity segme $1,043,72: $ 886,97¢ $2,291,06' $2,065,82:

Real estate segme 47,411 97,87: 173,01: 318,32¢

Marketing and tradin 99,20: 84,42¢ 264,31: 259,35:

Other revenue 15,597 7,167 36,11 28,17:

Total 1,205,93 1,076,44. 2,764,50 2,671,67
Operating Expenses

Regulated electricity segment fuel and purchasedep 407,24 314,15( 880,93. 735,48¢

Real estate segment operatir 46,39! 78,85 154,00¢ 248,59!

Marketing and trading fuel and purchased po 93,86( 80,90¢ 226,33’ 227,79°

Operations and maintenan 178,41¢ 164,39t 527,30 511,15!

Depreciation and amortizatic 95,05¢ 90,39( 277,51 267,30¢

Taxes other than income tax 34,94( 31,691 104,41¢ 99,97(

Other expense 11,24¢ 5,61( 28,531 22,56

Total 867,15 766,00: 2,199,05; 2,112,87!
Operating Income 338,77" 310,44( 565,45: 558,80(
Other

Allowance for equity funds used during construct 5,23t 3,17¢ 14,87 10,61

Other income 4,27¢ 18,05¢ 11,97¢ 34,44¢

Other expens (6,749 (3,699 (13,689 (12,959

Total 2,76 17,54( 13,16¢ 32,107
Interest Expense

Interest charge 54,39 50,57: 158,35: 143,98!

Capitalized interes (5,43%) (5,617) (15,459 (14,599

Total 48,95¢ 44,96 142,89 129,39(
Income From Continuing Operations Before Income Tags 292,58t¢ 283,01! 435,72( 461,51
Income Taxes 91,58¢ 98,83¢ 140,42¢ 154,90(
Income From Continuing Operations 200,99¢ 184,17¢ 295,29: 306,61°
Income (Loss) From Discontinued Operation:

Net of Income Taxes 7,71( (12 8,94( 2,15¢
Net Income $ 208,70¢ $ 184,16 $ 304,23: $ 308,77¢
Weighted-Average Common Shares Outstandin— Basic 100,32 99,49: 100,20( 99,271
Weighted-Average Common Shares Outstandin— Diluted 100,82¢ 99,97: 100,76° 99,72
Earnings Per Weightec-Average Common Share Outstanding

Income from continuing operatio— basic $ 2.0C $ 1.8% $ 2.9t $ 3.0¢

Net income— basic $ 2.0¢ $ 1.8% $ 3.04 $ 3.11

Income from continuing operatio— diluted $ 1.9¢ $ 1.84 $ 2.9: $ 3.07

Net income— diluted $ 2.07 $ 1.8¢ $ 3.0z $ 3.1C



