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Adopted November 9, 197 File No. 6¢-30€

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C.

FORM U-3A-2

Statement by Holding Company
Claiming Exemption under Rule U-3A-2
from the Provisions of the
Public Utility Holding Company Act of 1935

To Be Filed Annually Prior to March 1

Pinnacle West Capital Corporation

(Name of Company)

hereby files with the Securities and Exchange Cassion, pursuant to Rule 2, its statement claimikegeption as a holding company from the provisiohthe Public Utility Holding Company Act of 1935nd submits the following
information:




1. Name, state of organization, location and naturef business of Claimant and every subsidiary ther, other than any exempt wholesale generator (EWQ)r foreign utility company in which Claimant directly or indirectly
holds an interest.

Pinnacle West Capital Corporation (“Claimantiaving been incorporated on February 20, 198®%wuitie laws of the State of Arizona and havingitscipal executive offices at 400 North Fifth StrePhoenix, Arizona 85004, was
organized principally to acquire and hold secusité other corporations for investment purpose® fbliowing are the subsidiaries of the Claimant:

a. Arizona Public Service Company (“APS” or the f@uany”) is engaged principally in serving electsiéh the State of Arizona. Incorporated in 192@emthe laws of the State of Arizona and havingitscipal executive
offices at 400 North Fifth Street, Phoenix, Ariz@8%004, APS became a subsidiary of the Claimarsyaunt to a corporate restructuring plan approveth&yCompany’s shareholders on April 18, 1985.

(1) APS Foundation, Inc. - an Arizona non-profitmaration, having been incorporated on Decembefl281, and having its principal executive officed@0 North 5th Street, Phoenix, Arizona 85004, ar@mnized
primarily to make distributions to charitable orgaations.

(2) AXIOM Power Solutions, Inc. (“AXIOM") — an Ariana corporation, having been incorporated on Oct®#8e1996 and having its principal executive @@t 400 E. Van Buren, Phoenix, Arizona 85004, avganized
primarily to sell security and energy managemeatipcts and services. AXIOM is a wholly-owned sulasigof APS.

(3) Bixco, Inc. (“Bixco”) — an Arizona corporatiohaving been incorporated on June 4, 1971 and datgprincipal executive offices at 400 North Rifttreet, Phoenix, Arizona 85004, was organizemamily to conduct
exploration activities for energy resources aneptialuable minerals. Subsequent to the sale oflitd natural gas properties in 1981, Bixco hesn inactive. Bixco is a wholly-owned subsidiahA@S.

(4) Powertree Carbon Co., LLC (“Powertree”) - PoWree Carbon Company, LLC (“Powertree”) - a Delawlanited liability company, having been formed amé 9, 2003 and having its registered office inStage of
Delaware at 222 Delaware Avenue, P.O. Box 2306milijton, New Castle County, Delaware 19899, waamizgd primarily to invest in and develop forestatand reforestation projects designed to sequeatbon fron
the atmosphere, where such projects are not instensiwith the development and enhancement of ife|dind to secure the legal rights associated suitth sequestration. APS holds about 3% intereRowrertree.

(5) PWENewco, Inc. (“PWENewco”) — an Arizona corpidon, having been incorporated on January 30, 20@lhaving its principal executive offices at 40@rth Fifth Street, Phoenix, Arizona 85004, wasamiged
primarily to own real and personal property. PWENeus a wholly-owned subsidiary of APS.

b. APSES Holdings, Inc. — a Delaware corporati@vitig been incorporated on March 24, 2003 and lgaitsnprincipal executive offices at 400 North Rifftreet, Phoenix, Arizona 85004, was organizealtaslding company for
APS Energy L.P.




(1) APS Energy L.P. — an Arizona limited partnepsiiaving been formed on January 29, 2003 and atsiprincipal executive offices at 400 Nortt Street, Phoenix, Arizona 85004 was organized tesergy,
products and services. APSES Holdings, Inc. holé8% interest in APS Energy L.P.

c. APS Energy Services Company, Inc. (‘APSES") -Agimona corporation, having been incorporated @véinber 6, 1998 and having its principal execubffiees at 400 E. Van Buren, Phoenix, Arizona 85004ds organized
primarily to sell energy, products and servicesSEB is a wholly-owned subsidiary of the ClaimarRSES holds a 1% interest in APS Energy L.P.

(1) Northwind Phoenix LLC — a Delaware limited liily company, having been formed on December B89land having its principal executive offices @ 4. Van Buren, Phoenix, Arizona 85004, was omghi
primarily to provide district cooling services tastomers in downtown Phoenix, Arizona. Northwina@hix LLC is a wholly-owned subsidiary of APSES.

(a) Tucson District Energy LLC — an Arizona limitgability corporation having been acquired by Nwvind Phoenix LLC on May 31, 2001. Tucson Distéetergy LLC is a wholly-owned subsidiary of Northwin
Phoenix LLC.

d. SunCor Development Company (“SunCor”) — an Arzgorporation, having been incorporated on Jundé®86 and having its principal executive office8@ East Rio Salado Parkway, Tempe, Arizona 85884 wholly-
owned subsidiary of Claimant engaged primarilyhi@ owning, holding and development of real property

(1) SunCor Golf, Inc. (“SunCor Golf") — an Arizomarporation, having been incorporated on Decembei 386 and having its principal executive offie¢80 East Rio Salado Parkway, Tempe, Arizona 85@gdrates
family fun parks, resorts and golf properties. SanGolf is a wholly-owned subsidiary of SunCor.

(a) Westworld Golf Course LLC — an Arizona limitkability company, having been formed on Septen&er998 and having its principal executive offie¢80 East Rio Salado Parkway, Tempe, Arizona 85281
was organized to engage in golf course operatMestworld Golf Course LLC is a wholly owned subaigiof SunCor Golf, Inc.
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(2) Golden Heritage Homes, Inc. (“Golden Heritagentés”) — an Arizona corporation, having been inocafed on May 14, 1986 and having its principalexiee offices at 80 East Rio Salado Parkway, Tempiona
85281, sells single family residential real prope@olden Heritage Homes is a wholly-owned subsydid SunCor.

(a) Golden Heritage Construction, Inc. (“GH Constion”) —an Arizona corporation, having been incorporate®enember 30, 1993 and having its principal exeeutifices at 80 East Rio Salado Parkway, Tel
Arizona 85281, was organized to serve as a geresilential contractor. GH Construction became allyfowned subsidiary of Golden Heritage Homes, it January 1, 1996.

(i) Golden Heritage Construction Nevada, LLC — aizéna limited liability company, having been fordhen February 14, 2003 and having a registeredeotfio CT Corporation, 3225 North Central Avenue,
Phoenix, Arizona 85012, was organized to applyafat hold a Nevada contractors license. Golden &tgiConstruction Nevada, LLC is a wholly-owned &lisy of Golden Heritage Construction, Inc.

(b) Heritage Financial Services, LLC — an Arizoimaited liability company, having been formed on Asg19, 1998 and having its principal executivéce§ at 80 East Rio Salado Parkway, Tempe, Ari8&281,
was organized to provide mortgage services to eesial home buyers. Heritage Financial Services: lid.a wholly-owned subsidiary of Golden Heritagentés, Inc.

(3) SCM, Inc. (“SCM") — an Arizona corporation, fiay been incorporated on May 14, 1991 and havigrincipal executive offices at 80 East Rio SalRddkway, Tempe, Arizona 85281, was organized tocjaate in
real estate joint ventures and other real estéaeerbactivities. SCM is a wholly-owned subsidiafySunCor and is currently inactive.

(4) SunCor Realty & Management Company (“SunCoritgga- an Arizona corporation, having been incorgied on April 1, 1994 and having its principal extve offices at 80 East Rio Salado Parkway, Tempieona
85281, was organized to




participate in real estate management and othkesegte related activities. SunCor Realty is allyhmvned subsidiary of SunCor.

(5) Palm Valley Golf Club, Inc. (“Palm Valley Golf*-an Arizona corporation, having been incorporatedamuary 23, 1996 and having its principal exeeutffices at 80 East Rio Salado Parkway, Tempe,ofa 85281
was organized to hold title to the Palm Valley Gotfurse located in Goodyear, Arizona. Palm Vallejf @ a wholly-owned subsidiary of SunCor.

(6) Rancho Viejo de Santa Fe, Inc. (‘Rancho Viejo’d New Mexico corporation, having been incorpediain March 18, 1996 and having its principal ekeewffices at 1590B Pacheco Street, Santa Fe, Mexico
87502, was organized to engage in real estatea@veint in New Mexico. Rancho Viejo is a wholly-owlreubsidiary of SunCor.

(a) Ranchland Utility Company (“Ranchland”) — a NBlexico corporation, having been incorporated opt&aber 5, 1997 and having its principal execubffiees at 1590B Pacheco Street, Santa Fe, Newddexi
87502, is a wastewater utility. Ranchland is a Wholned subsidiary of Rancho Viejo.

(b) Rancho Viejo Village Center, LLC — a New Mexiamited liability company, having been formed orah 4, 2003 and having its principal executivéceff at 1590B Pacheco Street, Santa Fe, New Mexico
87502, was organized to own and invest in reatestaNew Mexico. Rancho Viejo Village Center, LlisCa wholly-owned subsidiary of Rancho Viejo.

(7) SunCor Idaho, LLC, formerly known as Spring l¢glDevelopment, LLC — an Idaho limited liabilitpmpany, having been formed on July 22, 2003 anthpats principal executive offices at 485 E. Risiele Drive,
Suite 300, Eagle, Idaho 83616, was organized tagsin real estate development in Idaho. SunCdwlda_C is a wholly-owned subsidiary of SunCor.

(8) Golf de Mexico, S.A. de C.V. (“Golf de Mexico®)a Mexican variable capital corporation, haviegt incorporated on December 1, 1992 in Tijuang Balifornia, Mexico and having its principal exéwe offices at
80 East Rio Salado Parkway, Tempe, Arizona 8528%, avganized to operate and manage the Real deBblaCourse in Mexico. Golf de Mexico has beerctha since 1997.
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(9) Type Two, Inc. — an Arizona corporation, havlmen incorporated on March 29, 1990 and havingritsipal executive offices at 80 East Rio Sal&dokway, Tempe, Arizona 85281, was organized td aotl lease
non-irrigation water rights. SunCor holds a 30%iiest in Type Two Inc.

(10) Stone Ridge- Prescott Valley LLC — an Arizdingited liability company, having been formed omudary 26, 2001 and having its principal executiffices at 80 East Rio Salado Parkway, Tempe, Aaz85281, was
organized to develop a master-planned communitly gaif course located in Prescott Valley, Arizo8anCor holds a 60% interest in Stone Ridge — PteSediey LLC.

(a) Stone Ridge Golf Course LLC — an Arizona limitbility company, having been formed on April, 202 and having its principal executive office8@ East Rio Salado Parkway, Tempe, Arizona 8588,
organized to own and operate a golf course lodat€descott Valley, Arizona. Stone Ridge Golf Cauts.C is a wholly-owned subsidiary of Stone RidgBrescott Valley LLC.

(b) StoneRidge Commercial, L.L.C. — an Arizona tediliability company, having been formed on Octabg 2004 and having its principal executive @ffiat 80 East Rio Salado Parkway, Tempe, Arizo28B5
was organized to acquire, own, improve, develagsde manage, operate and eventually sell at & fiefreal property and planned improvements knasv8toneRidge Commercial located in Prescott Valley
Arizona. SunCor holds a 60% interest in StoneRidgmmercial, L.L.C.

(11) Hayden Ferry Lakeside LLC — an Arizona limitebility company, having been formed on April ZM00 and having its principal executive office8@tEast Rio Salado Parkway, Tempe, Arizona 8528%,
organized to develop, manage and sell a mixedasdential, office, hotel and retail commercial elepment in Tempe, Arizona. Hayden Ferry Lakesid€ is a wholly-owned subsidiary of SunCor.

(a) Lakeside Residential Communities, L.L.C. — aizéna limited liability company, having been fordhen January 20, 2004 and having its principal etree offices at 80 East Rio Salado Parkway, Tempe,
Arizona 85281, was organized to develop, managesatha residential condominium project. LakesidsiBential Communities,
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L.L.C. is a wholly-owned subsidiary of Hayden Feiakeside LLC.

(i) Edgewater at Hayden Ferry Lakeside, L.L.C. -Asi@zona limited liability company, having been fioed on January 20, 2004 and having its principatetive offices at 80 East Rio Salado Parkway,
Tempe, Arizona 85281, was organized to develop.agemnd sell a residential condominium project.eitdgger at Hayden Ferry Lakeside, L.L.C. is a whollyned subsidiary of Lakeside Residential
Communities, L.L.C.

(i) BV at Hayden Ferry Lakeside, L.L.C. — an Anmolimited liability company, having been formedJanuary 20, 2004 and having its principal exeeutffices at 80 East Rio Salado Parkway, Tempe,
Arizona 85281, was organized to develop, managesalhd residential condominium project. BV at Heydrerry Lakeside, L.L.C. is a wholly-owned suteigiof Lakeside Residential Communities, L.L.C.

(12) Club West Golf Course LLC — an Arizona limitiability company, having been formed on August 2800 and having its principal executive office8@ East Rio Salado Parkway, Tempe, Arizona 852@%,
organized to own and operate Foothills Club Wesdf Gourse in Phoenix, Arizona. Club West Golf Cautd.C is a wholly-owned subsidiary of SunCor.

(13) Scottsdale Mountain LLP — an Arizona limitébility partnership, having been formed on Apff, 2992 and having its principal executive offie¢80 East Rio Salado Parkway, Tempe, Arizona 85283 organized
to develop, manage and sell 1,389 acres in McDaWelintain, Scottsdale, Arizona as a master-plamoatmunity. SunCor holds a 65% interest in Scotestiéduntain LLP.

(14) SunRidge Canyon LLC — an Arizona limited ligpicompany, having been formed on June 24, 198#iteving its principal executive offices at 80 H® Salado Parkway, Tempe, Arizona 85281, waamizgd to
develop, manage and sell a 50 acre golf-orientestenglanned community located in Scottsdale, AdzdunRidge Canyon LLC is a wholly-owned subsjd@rSunCor. The only asset remaining in this LisGhe golf
course.




(15) Sedona Golf Resort LLC — an Arizona limiteabliity company, having been formed on February@®5 and having its principal executive office8@tEast Rio Salado Parkway, Tempe, Arizona 8528%, avganized
to develop, manage and sell a 300-acre golf oriemtaster-planned community in Sedona, Arizona. $uh@lds a 50% interest in Sedona Golf Resort LT only asset remaining in this LLC is the golficse.

(16) Kabuto/SunCor Joint Venture — an Arizona gahgartnership, having been formed on October 80Jnd having its principal executive offices @ffast Rio Salado Parkway, Tempe, Arizona 8528%,arganized
to develop and sell the Village of Litchfield Greea residential community located in Litchfield#®aArizona. SunCor holds a 70% interest in KabBto/Cor Joint Venture.

(17) Centrepoint Associates LLC — an Arizona limitbility company, having been formed on OctoB@y 1988 and having its principal executive offieé80 East Rio Salado Parkway, Tempe, Arizona 8528s
organized to develop and manage a 60 acre comrhprefgerty as a shopping center on Elliot Roadempe, Arizona. SunCor holds a 50% interest in @point Associates LLC.

(18) Hidden Hills of Scottsdale LLC — an Arizonanited liability company, having been formed on @&n21, 1996 and having its principal executivécef at 80 East Rio Salado Parkway, Tempe, Ari8&281, was
organized to develop a single family residentialaconsisting of 320 acres located in ScottsdaiepAa. Hidden Hills of Scottsdale LLC is a whobyned subsidiary of SunCor.

(19) Talavi Associates LLC an Arizona limited liability company, having beemrhed on November 20, 1997 and having its prinagakutive offices at 80 East Rio Salado Parkwaynfe, Arizona 85281, was organi
to develop 33 acres located in Glendale, Arizonaresffice and light industrial complex. SunCord®a 50% interest in Talavi Associates LLC.

(20) Coral Canyon Town Center LLC — a Utah limitiadility company, having been formed on April 2802 and having its principal executive office8@tEast Rio Salado Parkway, Tempe, Arizona 8528%, w
organized to develop and improve office propertafanticipated two story building located in Wasjton, Utah. SunCor holds a 75% interest in Coeaiy@n Town Center LLC.
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(21) Coral Canyon HD, L.L.C. — a Utah limited lityi company, having been formed on February 44280d having its principal executive offices at 8mCor Development Company, 2303 North Coral Canyo
Boulevard, Washington, Utah 84780, was organizeattpire, own, improve, develop, market, manageraip, lease and sell commercial property in Wagbim Utah. SunCor holds a 50% interest in Coraly@a HD,
L.L.C.

(22) Foothills Sewer Company, Inc. (“Foothills”)an Idaho corporation, having been incorporated ogust 18, 2004 and having its principal executiffiees at 300 North & Street, Boise, Idaho 83702, was organized to
be the wastewater facility for the Avimor masteaspied community in Boise, Idaho. Foothills is a ijhowned subsidiary of SunCor.

(23) Highland Water Company, Inc. (“Highland”) — lalaho corporation, having been incorporated onustid8, 2004 and having its principal executivéceff at 300 North & Street, Boise, Idaho 83702, was organized to
be utilized as the water service company serviegAimor master-planned community in Boise, Idafighland is a wholly-owned subsidiary of SunCor.

(24) Palm Valley Professional Plaza, LLC — an Aniadimited liability company, having been formeday 9, 2004 and having its principal executiviices at 80 East Rio Salado Parkway, Tempe, Ari5281, was
organized to own, develop, and manage an officéd@minium project in Goodyear, Arizona. Palm ValRyfessional Plaza, LLC is a wholly-owned subsidiarSunCor.

(25) Riverside Distribution Center, LLC (“Riversifle- an Arizona limited liability company, havingeen formed on January 23, 2004 and having its ipahexecutive offices at 80 East Rio Salado Paykwampe,
Arizona 85281, was organized to acquire, own, foeaimprove, and sell at a profit a 501,275 sqf@oewarehouse and ancillary facilities known aes Riverside Distribution Center in Phoenix, ArizoSanCor owns a
50% interest in Riverside.

(26) SDC Prescott Valley LLC — an Arizona limiteaility company, having been formed on April 6020and having its principal executive offices atBt Rio Salado Parkway, Tempe, Arizona 85281,osganized to
acquire, own, develop, market, and sell real prtyparPrescott Valley, Arizona. SDC Prescott ValeyC is a wholly-owned subsidiary of SunCor.
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(27) SDC Prescott LLC — an Arizona limited liahjlitompany, having been formed on April 6, 2004 lavding its principal executive offices at 80 Ea&t Ralado Parkway, Tempe, Arizona 85281, was orgahio
acquire, own, develop, market, and sell real prtypsrPrescott Lakes in Prescott, Arizona. SDC digsLLC is a wholly-owned subsidiary of SunCor.

d. El Dorado Investment Company — an Arizona cafion, having been incorporated on July 27, 198Bhaving its principal executive offices at 400 tiidsth Street, MS 9988, Phoenix, Arizona 85004, is a whoitned
subsidiary of Claimant engaged primarily in thewsition and holding of stocks and securities dfestcompanies for investment purposes.

(1) Underground Imaging Technologies, LLC — an Ania limited liability corporation, having been fagthon April 11, 2001 and having its principal exaaioffices at 1210 Vermeer Road East, Pella, 166219 was
organized to develop subsurface imaging applicatih Dorado holds a 50% interest in Undergroundgdimg Technologies, LLC.

(2) NAC Holding Inc. — a Delaware corporation, lraybeen incorporated on August 26, 1968 and hatsngincipal executive offices at 3930 East JoBedge Road, Norcross, Georgia 30092, was orgartz@dovide a
variety of services to the nuclear industry. El &iw held a 99.8% interest in NAC Holding Inc. (8tbck was sold in 2004.)

(a) NAC International Inc. — a Delaware corporatibaving been incorporated on January 3, 1994 awithg its principal executive offices at 3930 Ekstes Bridge Road, Norcross, Georgia 30092, wamared to
provide a variety of services to the nuclear indusAC International Inc. was a wholly-owned swtiary of NAC Holding Inc. (All stock was sold in 28.)

(3) Phoenix Suns Limited Partnership — an Arizamgtéd partnership, having been formed on July@B3land having its principal executive offices @t East Jefferson Street, Phoenix, Arizona 850@4, avganized to
own a percentage interest in the Phoenix Suns gsinfieal basketball team. El Dorado held a 21.7%ést in the Phoenix Suns Limited Partnershipe(edt was sold in 2004.)

(4) AZ PB Partnership — an Arizona partnership,imgbeen formed on June 26, 1995 and having itxipal executive offices at 401 East JeffersoneBti@hoenix, Arizona 85004, was
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organized to own a percentage interest in a prioieskbaseball team. El Dorado holds a 1.7% inténeAZ PB Partnership.

(5) El Dorado Ventures Ill —a California generatimership, formed on May 9, 1991 and having iisqipal executive offices at 2884 Sand Hill Roadit& 121, Menlo Park, California 94025, was orgedit invest in
emerging companies with exceptional growth potérfieDorado holds a 24.4% interest in El Doradmiees |I1.

(6) Phoenix Downtown Theater LLC — an Arizona lieditliability company, formed on February 4, 1996 &aving its principal executive offices at 240GEarizona Biltmore Circle, Suite 1270, Phoenixjzdna 85016,
was organized to own and manage a theater. El Daads a 6.9% interest in Phoenix Downtown Thelates.

(7) Nxt Phase Corporation — a Canadian compangnédron August 17, 2004 and having its principatesiee offices at 3040 East Broadway, Vancouveitjgdr Columbia V5M 174, was organized to manufaetdigital
and fiber optic control and measurement deviceshi@power industry. El Dorado owns a 19% inteiredixt Phase.

(8) Acoustic Locating Services, LLC — a Delawareited liability company, formed on December 7, 2@d4l having its principal executive offices at 40CFifth Street, MS 9988, Phoenix, Arizona 85004sverganized
to provide sewer locating services. El Dorado owri€0% interest in Acoustic Locating Services.

(9) Arizona Business Accelerator (“AzBA”) — an Aoiza corporation, formed on June 29, 2004 and hatsrgrincipal executive offices at 201 E. WashargtSuite 1408, Phoenix, AZ 85004, was organizeshtmurage
innovative technology development throughout Arzolil Dorado owns a 17% interest in AzBA.

(10) PowerOneData, Inc. — a Delaware corporatiorméd on March 24, 2000 and having its principalcexive offices at 2600 N. Central Ave, Suite 1780penix, AZ 85004, was organized to design andufisature
automated meter reading systems. El Dorado own864@interest in PowerOneData.

(11) Severon Corporation — a Delaware corporafiemed on March 14, 2001 and having its principaaitive offices at 3305 NW Aloclek Drive, HillstmrOR 97124, was organized to design and manufactur
monitoring devices for critical electrical geneoatiassets. El Dorado owns a 13.1% interest in Szmve

e. Pinnacle West Energy Corporation (“PWEC") — aizéna corporation, having been incorporated ort&daper 27, 1999 and having its principal executiffices at 400 North Fifth Street, Phoenix, Ariz@%&004, was
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organized primarily for the development, productiom sale of wholesale energy. PWEC is a whollyethsubsidiary of the Claimant.

(1) GenWest, LLC (“GenWest") — a Delaware limitéability corporation, formed on March 6, 2001 aravimg its principal executive offices at 400 NokFifth Street, Phoenix, Arizona 85004, was organizedwn, build
and operate power plants and participate in otttrites which are necessary or advisable to aquistmthe foregoing process. GenWest, LLC is a Wholvned subsidiary of Pinnacle West Energy.

(2) APACS Holdings LLC — an Arizona limited lialilicorporation, formed on August 29, 2001 and hguwis principal executive offices at 400 North FRitreet, Phoenix, Arizona 85004, was organized fgas storage
facility. APACS Holdings LLC is a wholly-owned sub&ry of Pinnacle West Energy.
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2. A brief description of the properties of Claimart and each of its subsidiary public utility companes used for the generation, transmission and disbrition of electric energy for sale, or for the prodiction, transmission and
distribution of natural or manufactured gas, indicating the location of principal generating plants, tansmission lines, producing fields, gas manufactimg plants and electric and gas distribution faciliies, including all such
properties which are outside the state in which Clanant and its subsidiaries are organized and all ®nsmission or pipelines which deliver or receive ettric energy or gas at the borders of such state.

Neither the Claimant nor any of its subsigiarown property used for the production, transmisaind distribution of natural or manufactured giaetail. APS and PWEC, each a “public utility quany” as that term is defined in the
Public Utility Holding Company Act of 1935, are thaly two of Claimant’s subsidiaries (other thaa EWG) that own property used for the generati@msmission and distribution of electric energydale.

Exhibit C attached hereto shows the locatibfi) APS’ major generating plants (including thasened jointly with others), principal transmissiames (including those operated for others) arérzonnections of transmission lines
with out-of-state utilities at state lines; ang BWEC's major generating plants. All of such fiieis, and all of APS’ distribution facilities, et (i) the Four Corners Generating Station (“R8arners”)and associated transmission lir
(ii) the Silverhawk Power Plant (“Silverhawk”), aid) a portion of the Marketplace/Mead/Phoeniartsmission line, are located within the State ézéwa. Four Corners is a mine-mouth power plamted in the northwest corner of
New Mexico, near the city of Farmington, approxietat40 miles east of the Arizo-New Mexico border. Silverhawk is a 570 MW combimsatle power plant located 20 miles north of Lag&® Nevada.
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Claimant's present generating facilities have capas follows:

APS — Net Accredited Capacity

APS’ present generating facilities have arredited capacity as follows:

Coal:
Units 1, 2, and 3 at Four Corne
15% owned Units 4 and 5 at Four Corr
Units 1, 2, and 3 at Cholla Ple
14% owned Units 1, 2, and 3 at the Navajo F

Gas or Oil:
Two steam units at Ocotillo and two steam unitSaguarc
Eleven combustion turbine un
Three combined cycle uni

Nuclear:
29.1% owned or leased Units 1, 2, and 3 at Paldé

Hydro and Sola

Total APS facilities

Pinnacle West Energy — Permitted Capacity

PWEC's present generating facilities have ranitéed capacity as follows:

Gas or Oil:

Two combined cycle units at Redhawk, two combingtdecunits at West Phoenix and 75% ownership ofaamebined cycle unit at Silverhav

One combustion turbine unit at Sagu

Total Pinnacle West Energy faciliti

Capacity(kW)

560,00(
222,00(
615,00(
315,00(

1,712,000

430,00(
493,00(
255,00(

1,178,001
1,107,001
9,51(

4,006,511

2,138,001

80,00(

2,218,001

APS’ transmission facilities consist of appmoately 5,419 pole miles of overhead lines and axiprately 37 miles of underground lines, 5,250 mité which are located within the State of Arizamal 169 miles of which are not
located in the State of Arizona. APS’ distributifagilities consist of approximately 12,211 poleesibf overhead lines and approximately 13,727 nofesxderground lines, all of which are locatedhivitthe State of Arizona.




3. The following information for the last calendaryear with respect to Claimant and each of its subdiary public utility companies:
(The following data excludes marketing and tradingvities for non-public utility companies, intéfibate transfers (except sales by APS to APS BpeServices Company, Inc., a competitive retailiafé) and financial instruments.
a. Number of kwh of electric energy sold (at retaibr wholesale), and Mcf. of natural or manufacturedgas distributed at retail.
49,801,676,000 kwh of electric energy sold at whale or retail (with total sales of $3,135,835,000)
0 Mcf. of natural or manufactured gas distributecegail
b. Number of kwh of electric energy and Mcf. of natiral or manufactured gas distributed at retail outdde the state in which each such company is orgaeid.
66,271,000 kwh of electric energy was distributeretail outside Arizona (with total sales of $346100)
0 Mcf. of natural or manufactured gas distributecegail outside Arizona
c. Number of kwh of electric energy and Mcf. of natral or manufactured gas sold at wholesale outsidihe state in which each such company is organizeak, at the state line.
12,921,994,000 kwh of electric energy was soldlatlasale outside Arizona or at state line (witlaltstles of $627,659,000)
23,073,925 Mcf. of natural or manufactured gas soMholesale outside Arizona or at state linel{wdtal sales of $123,208,000)
d. Number of kwh of electric energy and Mcf. of natiral or manufactured gas purchased outside the statin which each such company is organized or at thetate line.
13,735,096,000 kwh of electric energy was purchasgside Arizona or at state line (with total sa}$657,880,000)
65,765,000 Mcf. of natural or manufactured gas Ipased outside Arizona or at state line (with tetdés of $354,079,000)
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4. The following information for the reporting period with respect to Claimant and each interest it hids directly or indirectly in an EWG or a foreign utility company, stating monetary amounts in UnitedStates dollars:

a. Name, location, business address and descriptiofithe facilities used by the EWG or foreign utily company for the generation, transmission and disibution of electric energy for sale or for the dstribution at
retail of natural or manufactured gas.

GenWest, LLC owns an undivided seventy-fivecpet (75%) interest in the Silverhawk Power PRirdject, including the Silverhawk switchyard, whista 570 MW combined-cycle plant, located 20 milegth of Las Vegas,
Nevada. The business address for the SilverhawlePBlant is as follows:

GenWest, LLC

400 North Fifth Street, Mail Station 8983
Phoenix, Arizona 85004

Attention: Warren Kotzmann

b. Name of each system company that holds an intestein such EWG or foreign utility company; and desdption of the interest held.
GenWest, LLC is an EWG. It is wholly ownedPiynacle West Energy Corporation, which in tura isholly owned subsidiary of the Claimant.

c. Type and amount of capital invested, directly omdirectly, by the holding company claiming exempbn; any direct or indirect guarantee of the secutty of the EWG or foreign utility company by the holding
company claiming exemption; and any debt or otherifiancial obligation for which there is recourse, diectly or indirectly, to the holding company claiming exemption or another system company, other thatne EWG

or foreign utility company.

1) type and amount of capital invested, directly afiriectly, by the holding compan
$ (863,001) shor-term debt (financed at Pinnacle West Energy Cotjmrp
867,00( inte-company payable
299,093,00 paid in capital and retained earnings (eqt
$ 299,097,00
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@) any direct or indirect guarantee of the securitshef EWG or foreign utility company by the holdiogmpany claiming exemptio

none

[€)) any debt or other financial obligation for whicketh is recourse, directly or indirectly, to thediny company claiming exemption or another systemmany, other than the EWG or foreign utility comyz

(a) PWE guarantee up to $45,658,036 of GenWest perfwenander The Engineering Procurement and Conistruagreement for building the Silverhawk Powerreli

(b) Pinnacle West Capital Corporation guarantee of R)A§Ement of $5,376,400 for the purchase of Constudturbines
NOTE: With respect to both of these guaranteesatheunts due to the third party vendors from Gert\wase been paid in full.

d. Capitalization and earnings of the EWG or foreig utility company during the reporting period.

1) capitalization:
$

(863,00() shor-term debt (financed at PWI
299,093,00 paid in capital and retained earnings (eqt
$ 298,230,00
@) earnings
$ 7,575,000 pre-tax income
(1,495,001 other taxe- primarily property taxe
0 income taxe:
$ 6,080,001
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e. Identify any service, sales or construction coréct(s) between the EWG or foreign utility companyand a system company, and describe the servicest® rendered or goods sold and fees or revenues umdeich

agreement(s).

@

@

®)

4)

(6)

Limited Liability Company Agreement of GenWest, LIb§ and among Pinnacle West Energy Corporatioml@shember and Pinnacle West Energy Corporatidtsinapacity as the initial Manager of GenW.
LLC, dated February 27, 2001. PWEC made an irgagital contribution of $1,000 prior to 2004. Ndet fees have been paid to d:

Facility Operating and Maintenance Agreement dagedf April 18, 2002 between Pinnacle West Energsp@ration as Operating Agent and GenWest, LLC $mathern Nevada Water Authority, as Participi
in the Silverhawk Power Plant, pursuant to whidhnBcle West Energy Corporation serves as the @pgragent of the Silverhawk Power Plant. GenWekC paid PWEC $4,235,93!

Contract No. 81825, between GenWest, LLC and Pienaest Capital Corporation, pursuant to which Ges¥sold to Pinnacle West Capital Corporation filsorights to the output of the Silverhawk Pov
Plant. Revenues for 2004 were $18,702,:

Agency Agreement between Southern NevadeetMaithority, GenWest, LLC and Pinnacle West EgeEgrporation dated as of July 1, 2004, pursuamthizh, Southern Nevada Water Authority and GenWest
appointed Pinnacle West Energy Corporation to sdtsaagent in connection with certain specifiedtcacts. No fees or revenur

Kern River Gas Transmission Company AgeDelegation Agreement between Kern River Gas Trassion Company, GenWest, LLC and Pinnacle West @apirporation, pursuant to which GenWest
delegated its responsibility under the Operatid®ancing Agreement to Pinnacle West Capital Caon. No fees or revenue
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EXHIBIT A

A consolidating statement of income and surplus dhe Claimant and its subsidiary companies for thedst calendar year, together with a consolidating Hance sheet of Claimant and its subsidiary companseas of the close
of such calendar year.

Exhibit A hereto includes consolidating stageits of income and consolidating balance sheethé€laimant and the following of its subsidiari@sizona Public Service Company, SunCor Developn@ompany, El Dorado
Investment Company, APS Energy Services Compauyaimd Pinnacle West Energy Corporation. Subsesdrave been consolidated for financial reportingpses in accordance with Statement of FinanaiabAnting Standards
No. 94,Consolidation of All MajorityOwned SubsidiariesAlso included are consolidating statements obine and consolidating balance sheets for: SunCeelbement Company and its subsidiaries, Pinnaclet\Beergy
Corporation and its subsidiaries, APS Energy Ses/tompany, Inc. and its subsidiaries, and El Dmfadestment Company and its subsidiaries.
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EXHIBIT B
An organizational chart showing the relationship ofeach EWG or foreign utility company to associateampanies in the holding-company system.
Exhibit B hereto includes an organizationartiof the holding-company system, including eat#Ge
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The above-named Claimant has caused thisretateto be duly executed on its behalf by its atizied officer on this 25th day of February, 2005.

Pinnacle West Capital Corporati

(Name of Claimar

By /s/ Barbara M. Gome

Barbara M. Gome

Vice President & Treasur
[CORPORATE SEAL]
Attest:

/sl Betsy A. Pregulma

Betsy A. Pregulma
Associate Secretal

Name, title and address of officer to whom notiaed correspondence concerning this statement sheudddresse:

Barbara M. Gome Vice President and Treasu!

(Name) (Title)

400 North Fifth Street, Station 9996. Phoenix, Ana 85004
(Address)
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PINNACLE WEST CAPITAL CORPORATION
CONSOLIDATING INCOME STATEMENT  (dollars in thousands)
(UNAUDITED)

EXHIBIT A

PINNACLE
WEST PINNACLE
PARENT WEST APS ENERGY ELIMINATIONS and
Year ended December 31, 2004 COMPANY APS ENERGY SUNCOR EL DORADO SERVICES ADJUSTMENTS TOTAL
OPERATING REVENUES
Regulated electricity segme — $2,051,60: $ 45,46¢ $ — $ — — $ (61,829 (a) $2,035,24
Marketing and trading segme 145,74 145,51¢ 47,83¢ 173,58t (50,82() (a) 461,87(
Real estate segme 359,79: 359,79;
Other revenue 42,81¢ 42,81¢
Total 145,74 2,197,12 93,30¢ 359,79: — 216,40: (112,649 2,899,72!
OPERATING EXPENSES
Regulated electricity segment purchased power @i 12,26¢ 612,30( 1,62¢ (58,75¢) (a) 567,43(
Marketing and trading segment purchased power @i 120,62¢ 150,95¢ 1,79C 159,59: (50,82()(a) 382,14°
Operations and maintenar (6,247 540,27 49,43t 17,43t (4,347 (a) 596,55’
Real estate operations segm 288,64t 1,25¢4b) 289,90(
Depreciation and amortizatic 9,62¢ 336,64¢ 46,787 6,20z 1,84¢ 401,10¢
Taxes other than income ta> 114,26 7,77¢ 172(b) 122,21t
Other expense 34,10¢ 34,10¢
Total 136,27: 1,754,44. 107,41! 294,84¢ — 212,98: (112,49) 2,393,46!
OPERATING INCOME 9,47(C 442,67 (14,107 64,94« — 3,42% (147) 506,25¢
OTHER
Allowance for equity funds used during construct 4,88¢ 4,88t
Other income 248,53( 30,59: 1,48¢ 5,12 34,53¢ 2,78 (269,06)(c) 53,98¢
Other expense (5,740 (13,816 (1,056 (959) (111) 172(b) (21,510
Total 242,79( 21,66 43z 5,12% 33,57¢ 2,672 (268,899 37,36«
INTEREST EXPENSE
Interest charge 25,04. 151,83; 38,15¢ 5,942 324 1,61: (27,056(c) 195,85¢
Capitalized interes 1,19% (7,158 (5,225 (3,809 (65) (1,259(b) (16,31
Total 26,23t 144,68: 32,93¢ 2,130 324 1,541 (28,31() 179,54¢
INCOME FROM CONTINUING OPERATIONS BEFORE INCOME TAX ES 226,02! 319,65 (46,607) 67,93( 33,25¢ 4,54 (240,73) 364,07!
INCOME TAXES (19,929 120,03( — 27,067 — 1,68¢ — 128,85
INCOME FROM CONTINUING OPERATIONS 245,95¢ 199,627 (46,607) 40,86 33,25¢ 2,85¢ (240,73) 235,21¢
Income from discontinued operatit-net of income taxes of $5,4: (2,759 3,86¢ 6,871 7,977
NET INCOME (LOSS) $ 243,19 $ 199,62 $ (46,60) $ 44,72¢ $  40,12¢ $ 2,85¢ $ (240,73) $ 243,19

EXPLANATIONS OF ELIMINATIONS AND ADJUSTMENTS
(a) Elimination of intercompany sales of electsicit
(b) Reclassification of certain expenses.

(c) Elimination of intercompany interest and income




PINNACLE WEST CAPITAL CORPORATION
CONSOLIDATING BALANCE SHEETS (dollars in thousands)
(UNAUDITED)

PINNACLE
WEST PINNACLE
PARENT WEST APS ENERGY ELIMINATIONS and
December 31, 200. COMPANY APS ENERGY SUNCOR EL DORADO SERVICES ADJUSTMENTS TOTAL
ASSETS
CURRENT ASSETS
Cash and cash equivalel $ 90,72! $ 230,75( $ 25 $ 23,04t $ — $ — — $ 344,54
Customer and other receivab 184,21« 277,61¢ 44,76¢ 11,19¢ 47 23,057 (169,03)) (a) 371,87(
Allowance for doubtful accoun (1,200) (3,449 (252) (4,89¢)
Accrued utility revenue 76,15« 17,07% 93,227
Materials and supplies (at average ¢ 83,89: 17,44( 101,33:
Fossil fuel (at average co: 20,50¢ 6 20,51
Assets from risk management and trading activ 96,46¢ 70,43( 166,89t
Other current asse 1,86¢ 9,26 3,83¢ 31,41 13¢ (389) 46,13:
Total current asse 372,07( 765,16¢ 66,07¢ 65,65« 18€ 39,48¢ (169,03) 1,139,61
INVESTMENTS AND OTHER ASSETS
Real estate investmer- net 368,65 1,87¢(b) 370,52!
Assets from risk management and trading activ- long term 204,21¢ 20,12% 224,34:
Decommissioning trust accour 267,70( 267,70
Other asset 3,348,99 559,85¢ 491 3,415 23,30¢ 41E (3,829,26)(a,b,c 107,21
Total investments and oth 3,553,20! 847,67t 491 372,06¢ 23,30¢ 41F (3,827,39) 969,77t
PROPERTY, PLANT AND EQUIPMENT
Plant in service and held for future t 12,79( 9,119,661 1,322,40: 31,04¢ 10,485,90
Less accumulated depreciation and amortizz 1,17¢ 3,266,18 95,36¢ 3,22¢ 3,365,95
Total 11,61« 5,853,48! 1,227,03 — — 27,82( — 7,119,95
Construction work in progre: 20 249,24! 1,37¢ 7,47¢ 258,11
Intangible assets, net of accumulated amortiz: 34C 104,44: 11C 1,33¢ 106,22
Nuclear fuel, net of accumulated amortizat 51,18¢ 51,18¢
Net property, plant and equipme 11,97« 6,258,35! 1,228,52: — — 36,637 — 7,535,48
DEFERRED DEBITS
Regulatory asse 135,05: 135,05:
Other deferred debi 92,29¢ 8,29: 13,51 (9,756 (b) 104,34(
Total deferred debit — 227,34¢ 8,292 13,51 — — (9,756 239,39°
TOTAL ASSETS $3,937,25! $8,098,55. $1,303,38: $451,23¢ $ 23,49 $ 76,537 $ (4,006,17) $ 9,884,27

EXPLANATIONS OF ELIMINATIONS AND ADJUSTMENTS
(a) Elimination of intercompany receivables andaidgs.
(b) Miscellaneous reclassifications.

(c) Elimination of parent company investments ihsdiaries.




PINNACLE WEST CAPITAL CORPORATION
CONSOLIDATING BALANCE SHEETS (dollars in thousands)
(UNAUDITED)

PINNACLE
WEST PINNACLE
PARENT WEST APS ENERGY ELIMINATIONS and
December 31, 200. COMPANY APS ENERGY SUNCOR EL DORADO SERVICES ADJUSTMENTS TOTAL
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Accounts payabl $ 95,69¢ $ 215,07t $ 19,38: $ 30,34( $ 27 $ 13,00 $ — $ 373,52
Accrued taxe: 16,21: 292,52: (89,900 34,10: (5,979 (1,350) 245,61
Accrued interes 5,282 33,33: 5,32¢ 18C (5,32%) (a) 38,79
Shor-term borrowings 71,03 19,457 2,771 (22,22%) (a) 71,03
Current maturities of lor-term debi 165,13 451,24 78t 617,16!
Customer deposil 51,80« 3,75¢ 55,55¢
Deferred income taxe 9,057 9,057
Liabilities from risk management and trading actas 79,11« 34,29: 113,40t
Other current liabilitie: 67,44: 91,44: 7,39¢ 36,12¢ 1,16¢ 15,49¢ (117,320(a,b’ 101,74t
Total current liabilities 428,88: 1,178,77/ (57,79 176,31! 14,67¢ 29,91¢ (144,87) 1,625,89:
LONG-TERM DEBT LESS CURRENT MATURITIES 302,70: 2,267,09. 500,00( 15,18¢ (500,00() (a) 2,584,98!
DEFERRED CREDITS AND OTHER
Liabilities from risk management and trading a¢tés- long-term 143,13¢ 13,12« 156,26:
Deferred income taxe 35,43¢ 1,108,57 91,31 2,25( (10,019 (b) 1,227,55:
Regulatory liabilities 506,64t 506,64t
Unamortized gai-sale of utility plan’ 50,33 50,33
Pension liability 23,22¢ 203,66¢ 59C 6,69¢ 26: 234,44!
Liability for asset retirement 251,61: 251,61:
Other 912 286,33. (302) 33,77¢ (209) (24,159) (b) 296,34t
Total deferred credits and oth 202,71« 2,420,281 91,60¢ 40,46¢ — 2,304 (34,17) 2,723,19
COMMON STOCK EQUITY
Common stocl 2,242,14: 1,424,961 821,29 150,05« 14,04¢ 29,46 (2,912,92)(c) 1,769,04
Treasury Stocl (42¢) (42¢)
Accumulated other comprehensive income (Ic
Minimum pension liability adjustme (10,707 (71,087 (81,78¢)
Derivative instrument 40,91¢ 18,320 59,24%
Total accumulated other comprehensive income ( 30,21¢ (52,76() — — — — — (22,54%
Retained earning 731,02: 860,19t (51,719 69,20° (5,230 14,847 (414,20)(c) 1,204,12:
Total common stock equit 3,002,95! 2,232,40: 769,57 219,26: 8,81¢ 44,31« (3,327,12) 2,950,19
TOTAL LIABILITIES AND EQUITY $3,937,25 $8,098,55. $1,303,38 $451,23: $ 23,49t $ 7653 $ (4,006,17) $9,884,27:

EXPLANATIONS OF ELIMINATIONS AND ADJUSTMENTS
(a) Elimination of intercompany receivables andaidgs.
(b) Miscellaneous reclassifications.

(c) Elimination of parent company investments ihsdiaries.
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PINNACLE WEST ENERGY CORPORATION

CONSOLIDATING INCOME STATEMENT  (dollars in thousands)

(UNAUDITED)

ELIMINATIONS and

Year ended December 31, 2004 PWEC GEN WEST ADJUSTMENTS CONSOLIDATED
REVENUES
Electric revenu-native loac 45,46¢ — — $ 45,46¢
Electric revenu-marketing & trading 29,13% 18,70z 47,83¢
Total 74,60¢ 18,70: — 93,30¢
COST OF REVENUES
Fuel for electric generati-native loac 1,591 1,597
Fuel for electric generati-marketing & trading 1,79C 1,79C
Purchased powe 27 27
Total 3,41« — — 3,414
GROSS MARGIN 71,19: 18,70: — 89,89/
OTHER OPERATING EXPENSES (REVENUE)
Operations and maintenar 45,19¢ 4,23¢€ 49,43¢
Depreciation and amortizatic 39,83 6,954 46,787
Other taxe: 6,28¢ 1,49t 7,77¢
Total 91,31¢ 12,68t — 104,00:
OPERATING MARGIN (20,124 6,017 — (14,109
INTEREST AND OTHER EXPENSES
Interest expens 38,15¢ 5,32( (5,320) (a) 38,15¢
Capitalized interes (3749 (4,85) (5,225
Other interest & dividend incorr (5,97) (701) 5,32((a) (1,359
Other expense 887 16¢ 1,05¢
Investment (gain)/los (137) (137)
Total 32,56¢ (63) — 32,50(
INCOME BEFORE INCOME TAXES (52,687 6,08( — (46,607
INCOME TAXES — —
NET INCOME (52,687 $ 6,08( — $ (46,607

EXPLANATIONS OF ELIMINATIONS AND ADJUSTMENTS

(a) Elimination of intercompany interest.




PINNACLE WEST ENERGY CORPORATION

CONSOLIDATING BALANCE SHEET (dollars in thousands)

(UNAUDITED)

ELIMINATIONS and

December 31, 2004 PWEC GEN WEST ADJUSTMENTS CONSOLIDATED
ASSETS
CURRENT ASSETS
Cash and cash equivalel $ (95) $ 12C $ — $ 2t
Accounts receivabl 1,47¢ 2,64¢ 4,12¢
Intercompany receivab 3,94t 2,43( 565(a) 6,94(
Other special deposi 33,70: 33,70:
Materials and supplies (at average ¢ 16,70¢ 73z 17,44(
Fossil fuel (at average co: 6 6
Other 3,64¢ 192 3,83¢
Total current asse 59,39( 6,12% 56¢ 66,07¢
Plant in service 1,021,11! 301,28t 1,322,40:
Intangible asset, net of accumulated amortize 11C 11C
Less accumulated depreciation and amortizz (88,419 (6,959 (95,369
Total 932,81( 294,33« — 1,227,14.
Construction work in progre: 1,33¢ 44 — 1,37¢
Utility plant-net 934,14« 294,37t — 1,228,52:
Investments and other ass —
Investment in s.-Gen Wes 292,92! (292,924 (b) —
Other asset 491 491
Deferred debit: 2,04¢ 6,24¢ 8,29:
Total nor-current asset 295,46: 6,24¢ (292,929 8,78
TOTAL ASSETS $ 1,288,99 $ 306,74 $ (292,36() $ 1,303,38:
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Accounts payabl $ 12,997 $ 6,38¢ $ — $ 19,38:
Intercompany payabl 6,40¢ 867 (297%)(a) 6,97¢
Short term dek — (86° 865(a) —
Accrued taxe: (91,16¢) 1,26¢ (89,90()
Accrued interes 5,32¢ 5,32¢
Other 428 428
Total current liabilities (66,01¢) 7,65¢ 56€ (57,79¢)
Deferred credit:
Deferred income tax crec 91,31t 91,31t
Other deferred credi (302) (302)
Total deferred credit 91,01¢ — — 91,01¢
Pension liability
Accumulated provision for SEBF 49C 49C
Deferred credits pensic 10C 10C
Total pension liability 59C — — 59C
Capitalizatior
Additional paid in capita 821,29 292,92! (292,920(b) 821,29
Retained earning (57,88¢) 6,16¢ (51,71%)
Long term debt to associated compal 500,00( 500,00(
Total capitalizatior 1,263,40! 299,09: (292,92¢) 1,269,57!
TOTAL LIABILITIES AND EQUITY $ 1,288,99 $ 306,74 $ (292,36() $ 1,303,38

EXPLANATIONS OF ELIMINATIONS AND ADJUSTMENTS

(a) Elimination of intercompany receivables and payst

(b) Elimination of investment in subsidiar
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SUNCOR DEVELOPMENT COMPANY
CONSOLIDATING INCOME STATEMENT  (dollars in thousand:

(UNAUDITED)
HAYDEN
FERRY cLus HIDDEN RANCHO CORAL
Year ended December 31, 201 SUNCOR CONDOS SASI SMLP. PVGC WEST SANCTUARY SUNRIDGE NE HB PV - DEV. KABUTO JV. COMMERCIAL HILLS HFS STONERIDGE BOISE VIEJO CANYON TOTAL
REVENUES
Home sales B — s — $— $ — 8 — § — % - $ - $107,23( $ B — B s — B 44,92 $ — 3 29560 s 3413¢ 215,860
Land sale: 10€ a4t 67,487 18,42¢ 2,497 2,68¢ 85 144t 113,84
Sale of assel a4 12¢ 574
Commercial properties 721 242¢ 2,23 2,550 3,74¢ 2,07¢ 1372 3,281 28,29t
Uiility sales 251 251
fee 58¢ 962
Total 68¢ — 721 a4 2.42¢ 2.23% 2.55C 3.74¢ 107.68¢ 18.42¢ 207¢ 48,981 — 29.90¢ 38.99¢ 350,79
OPERATING EXPENSES
Cost of homes sold 8251 35,790 24,57¢ 26,74 169,61:
Cost of land soli (2,419 26€ 28,041 7,218 9,53¢ 2,09z 2,082 52 1,09¢ 47,96(
Sale of assets 43; 95 527
Commercial properties 701 2,62¢ 2,248 2,17¢ 2,97C 5,82¢ 1,46¢ 1,65z 2,18¢ 21,850
Uity expense 22¢ <
Land project cost %€ 10 1 1,161 183¢ 923 1.37¢ 1277 30 26¢ 53¢ 7,60¢
General and administratiy 19,020 381 6 17 4,69¢ 1,47¢ 754 2,091 2,23¢ 501 2,50€ 2,03C 35720
Depreciation and
amortization 1,42; 18€ 431 29¢ 7 41 287 318 6 36 584 6,202
Minority interest 46 45 286¢ 219% a9 5.13¢
Total 18,16¢ 48t 701 31¢ 2,62¢ 2,43¢ 2,61C 3,28¢ 88,80¢ 31,39¢ 11,75¢ 1 2,09z 1.46¢ 45,55% 537 27,65¢ 33,25¢ 294,841
OPERATING INCOME (17,48) (48%) 20 127 (200 (20) (6C) 462 18,88( 36,08¢ 6,672 9.23C 40¢ 60¢ 3.42¢ (537) 2,248 5.74¢ 64,94¢
OTHER
Equity in joint ventures 502 248 2,98¢
Interest incom 42: 3 10 18€ 20 13 12 66¢
Other. 22¢ 324 72¢ 29 12 33 11¢ 1471
Total 114¢ — — 3 — — — — 324 72¢ 10 2,67C — — 49 12 46 131 5,12
INTEREST EXPENSE
Interest expense 741 4€ 19C 16C 20z 1,267 81t 1,540 434 15¢ 38¢ 5,942
Capitalized interest 942) (1.267) ©19 @4 59 @79 (3:809
Total (20) — — 46 — 19C 160 207 — — — 1,540 — — 187 — — 13 2137
INCOME BEFORE TAXES
AND DISCONTINUED
OPERATIONS (16,13) (48%) 20 84 (200 (39) (220 261 19,20« 36,81% 6,682 10,36 40¢ 60¢ 3,29C (525) 2291 5,862 67.,93(
INCOME TAXES 27,067 — — — — — — — — — — — — — — — — — 27,067
TOTAL NET
DISCONTINUED
OPERATIONS (419 — — — — — — — — — — 4.27¢ — — — — — — 3.86¢
NET INCOME/(LOSS) S (4361) $_(48) $ 20 $ 84 S (200 $ (39) @9 s 261 $ 19.20¢ $ 3681 s 6,682 s 14,63¢ s 40t $_60¢ s 320 $ (529 2201 s 586 $ 44726




SUNCOR DEVELOPMENT COMPANY
CONSOLIDATING BALANCE SHEETS (dollars in thousands)

(UNAUDITED)
HAYDEN
FERRY cLus ELIMINATIONS and
December 31, 2004 SUNCOR CONDOS SASI SMLP_PVGC __ WEST __ SANCTUARY __ SUNRIDGE __ NEHB PV - DEV KABUTO )V COMMERCIAL HIDDEN HILLS HFS _STONERIDGE BOISE _RANCHO VIEJO __ CORAL CANYON __ ADJUSTMENTS TOTAL
ASSETS
CURRENT ASSETS
Cash and cash
equivalent:  $ 22,78 $ 86 $172$ 537§ 37 $ 10§ ag s 2§ (09 $ (@709 2451 $ (228) $ (3 3¢ $ 185% $ (79 S a7z s (1389 $ —  s2308
Customer and
other
receivables (49,92¢) 62 27 @ 3 84 (109 4221 1,043 148 200 73 2,872 56 1,701 50,734a)  11,19¢
Other current
asset 507 16.49¢ 4750 5,00 5,06¢ (406)b) 31.41¢
Total
curren
asset: (26,679 86 234 531 64 3 a3 86 16.18: 2522 3.49¢ (2139 197 432 9.47¢ @6 552¢ 538% 50,32t 65.65¢
INVESTMENTS AND
OTHER ASSETS
Real estate
investments —
net 83,61« 10,981 a5 10,24¢ 7,65€ 10,04¢ 9,057 354 93,60¢ (89) 103,214 4,15¢ 18 3140 3348 24,15¢ 31,93 (55.10)(c) 368,65
Other asset 145¢ 1,96¢ 3417
Total
investment
and
other 85,061 10.981 45— 10.24¢ 7.65¢ 10,04¢ 9,057 35¢ 93.60¢ 89) 103,211 4.15¢ 18 1.40: 3.34¢ 26,12; 31.93¢ (65109 372,06
DEFERRED DEBITS
Other deferred debi 1031 = - - o3 120 126 233 9 49 = 1.90¢ = 5 262 = 62 198 = 1351
TOTAL ASSETS S 68,70 $ 1106 $ 275 $ 537 $1054t _$7.77¢ __§ 10161 5 937 $1654 _$ _ 9617¢ _$ 340 $ 10298 § 4358 $45¢ § 4113t S 326 S 3L71:__$ 37,51¢ § (4777) 845123
LIABILITIES AND
EQUITY
CURRENT
LIABILITIES
Accounts
payable $ 8,621 $ 1046 $ 75$ (98725 $6500 $ 241§ 177 $(4084) $ (14909 $ a7z s 3200 $ (9330 $167 $ 15§ 41 s 185 § 1,65¢ 48,80(a) 30,34
Accrued taxes 34,10 34,107
Accrued interes 34 14€ 18C
Short-term
borrowings 35,000 2,08¢ 33,941 71,03
Current
maturities
of long-
term debi 202 257 21¢ 92 23 788
Customer
deposits 237 19C 26€ 602 321 375¢
Other current
liabilities 391¢ 79 31,90 222 36,12¢
Total
current
liabilities 8167 1,04€ 75 (9) 7.45¢ 6.75¢ 4573 1987 (38,470 17.191 are 37.79: (0330 167 12,23t a1 2172 1,687 48.80( 17631t
NON-CURRENT
LIABILITIES
Long-term debt
less curren
maturities 322 271¢ 3,93¢ @ 612 2,04¢ 4 15,18¢
Other Liabilities 2161( 357 9.18¢ 3115¢
Total non-
current
Liabilities 21,93 = — - 271 3.93¢ @ 6.12¢ = = = = = = 2,04¢ = = 39¢ 918¢ 46,34
DEFERRED CREDITS
AND OTHER
Pension liability 6,69¢ 6,69¢
2,62 2,62
Total
deferre:
credits 9.31¢ — - = — — — — — — — — — — — — — — — 931¢
COMMON STOCK
EQUITY
Common stock 150,05 150,05«
Retained
earnings (194,269 10,021 204 546 366 (2,916 5.58¢ 127C 55,01 78.98¢ 293¢ 6519 13,68¢ 292 26,851 3.22¢ 29,53t 35.43¢ (62.769(c) 69,201
Total
commor
stock
equity (44,219 10,021 204 546 366 (2916 5.58¢ 127¢ 55,01 78.98¢ 293¢ 6519 13,68¢ 298 26,851 3.22¢ 29,53¢ 35.43¢ (62.769 219,26
TOTAL LIABILITIES
AND EQUITY $ 68,70t $ 11067 $ 27¢$ 537 $1054t  $7.77¢ _$ $ 9376 $1654 $ 9617¢ _§ 340¢ _$ 10298 § 4358 $458 $ 4113t S 326§ 3171 $ 37,51¢ § (4777) $45123

EXPLANATIONS OF ELIMINATIONS AND ADJUSTMENTS

(a) Elimination of intercompany receivables and payst

(b) Miscellaneous reclassificatior

(c) Elimination of investment in subsidiarie




EL DORADO INVESTMENT COMPANY
CONSOLIDATING INCOME STATEMENT  (dollars in thousands)
(UNAUDITED)

ELIMINATIONS and

Year ended December 31, 2004 EL DORADO NAC ADJUSTMENTS TOTAL
REVENUES

NAC revenue — 31,25¢ $ (31,259(c) $ —
Equity in earnings of investe: 272 (75%)(a) (480)
Partnership incom 26€ 26€
Interest incom« 2,08¢ (2,08¢)(b) —
Gain (loss) on investme 38,62« (4,030)(c) 34,59«
CMA revenue 111 111
Miscellaneous incom 47 47
Total 41,40¢ 31,25« (38,129 34,53¢

OTHER EXPENSES AND DEDUCTIONS
NAC operating expenst 21,46 (21,469)(c) —
Depreciation and amortizatic 1,097 (1,097)(c) —
Interest expense and ott 324 2,221 (2,22])(c) 324
General and administrati— net 95¢ 5,13 (5,13%)(c) 95¢
Total 1,282 29,91« (29,919 1,282
INCOME BEFORE INCOME TAXES AND DISCONTINUED OPERATI ONS 40,12¢ 1,34 (8,217)(c) 33,25¢
INCOME TAXES — 14¢€ (14€)(c) —
TOTAL DISCONTINUED OPERATIONS — — 6,871(c) 6,871
NET INCOME 40,12¢ 1,192 $ (1,197) $ 40,12¢

EXPLANATIONS OF ELIMINATIONS AND ADJUSTMENTS
(a) Elimination of equity in earnings of subsidia
(b) Elimination of intercompany interest income andenge

(c) NAC was sold in the fourth quarter of 2004 and weadassified as discontinued operatic




EL DORADO INVESTMENT COMPANY
CONSOLIDATING BALANCE SHEETS (dollars in thousands)

(UNAUDITED)

December 31, 200 EL DORADO

ASSETS

CURRENT ASSETS
Accounts receivabl $ a7
Other asset 13¢
Total current asse 18€

INVESTMENTS AND OTHER ASSETS

Investments 23,30¢
Total investments and oth 23,30¢
TOTAL ASSETS $ 23,49t

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Accounts payable and accrued liabilit $ 27
Accounts payabl— PWCC 1,16¢
Intercompany loan payab-PWCC 19,457
Taxes payabl (5,979
Total current liabilities 14,67¢
EQUITY

Common stocl 10

Additional paid in capita 14,03¢

Retained earning (5,230
Total equity 8,81¢
TOTAL LIABILITIES AND EQUITY $ 23,49t

EXPLANATIONS OF ELIMINATIONS AND ADJUSTMENTS
Note: NAC was sold in the fourth quarter of 2004 aras reclassified as discontinued operati
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APS ENERGY SERVICES
CONSOLIDATING INCOME STATEMENT  (dollars in thousands)

(UNAUDITED)
ELIMINATIONS and
Year ended December 31, 2004 APSES NORTHWIND ADJUSTMENTS Total
OPERATING REVENUES
Electric sale: 173,58¢ $ — $ — 173,58t
Products and servict 36,61¢ 36,61¢
Northwind 5,80¢ 5,80¢
Other 39z 39z
Total 210,59¢ 5,80¢ — 216,40«
OPERATING EXPENSES
Electric sale: 159,59¢ 159,59«
Products and servict 31,08( 31,08(
Northwind 2,99t 2,99t
Other 33 32
Total 190,70 2,99t — 193,70:
GROSS MARGIN 19,89! 2,811 — 22,70:
OTHER OPERATING EXPENSES
Labor 7,48¢ 1,02¢ 8,501
Other O&M 7,684 1,24¢ 8,92¢
Depreciation and amortizatic 93C 91¢ 1,84¢
Total 16,09¢ 3,18: — 19,28(
OPERATING INCOME 3,79% (37)) — 3,42%
INTEREST AND OTHER EXPENSES
Interest on lon-term deb — 12 12
Interest on sho-term borrowings 1,59¢ 1 1,60(
Capitalized interes (65) (65)
Other income (2,65¢6) [€0)] (2,657)
Other expens 111 111
Investment (gain)/los 257 (383 (a) (12€)
Total (754 13 (384 (1,12%)
INCOME BEFORE INCOME TAXES 4,547 (389 384 4,541
INCOME TAXES 1,68¢ 1,68¢
NET INCOME 2,85¢ $ (3849 $ 384 2,85¢

EXPLANATIONS OF ELIMINATIONS AND ADJUSTMENTS

(a) Elimination of equity in earnings of subsidiary




APS ENERGY SERVICES

CONSOLIDATING BALANCE SHEET (dollars in thousands)

(UNAUDITED)
ELIMINATIONS and
December 31, 2004 APSES NORTHWIND ADJUSTMENTS Total
ASSETS
CURRENT ASSETS
Cash (551) $ 551 $ — $ —
Customer & other receivabl 24,87 1,082 (2,898(a) 23,057
Allowance for doubtful accoun (252) — (252)
Accrued revenu 17,07% — 17,07¢
Other current asse (389) — (389
Total current asse 40,75« 1,63 (2,899 39,48¢
INVESTMENTS 27,88¢ — (27,469(b) 41E
Property, plant & equipmel 91t 30,13 31,04¢
Less accumulated depreciation and amortizz (83¢) (2,390 (3,229
Total 77 27,74% — 27,82(
Construction work in progre: 5,147 2,33¢ 7,47¢
Intangible assets, net of accumulated amortiz: 1,33¢ — 1,33¢
Total property— net 6,55¢ 30,07¢ — 36,63
TOTAL ASSETS 75,19t $ 31,71 $ (30,367) $ 76,531
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Accounts payabl 11,68t $ 1,315 $ — $ 13,00:
Accrued taxe: (1,379) 27 (1,350
Shor-term borrowings 2,771 — 2,771
Other current liabilitie: 15,49¢ 2,89¢ (2,898(a) 15,49¢
Total current liabilities 28,57t 4,242 (2,89¢) 29,91¢
Deferred income taxe 2,25( 2,25(
Other deferred credi (209) (20%)
Pension liability 262 262
Total not-current liabilities 2,30¢ — — 2,30¢
EQUITY
Common stocl 1 — 1
Equity 29,46¢ 27,80¢ (27,809(b) 29,46¢
Retained earning 14,845 (340) 34((b) 14,84
Total equity 44,31« 27,46¢ (27,469 44,31«
TOTAL LIABILITIES & EQUITY 75,19t $ 31,71 $ (30,367 $ 76,531

EXPLANATIONS OF ELIMINATIONS AND ADJUSTMENTS

(a) Elimination of intercompany receivables andaidgs.

(b) Elimination of investment in subsidiary.
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