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We may offer and sell these securities from time to time in one or more offerings. This prospectus
provides you with a general description of the securities we may offer.

Each time we sell these securities, we will provide a supplement to this prospectus that contains
specific information about the offering and the terms of the securities, including the plan of distribution for
the securities. A prospectus supplement may also add, update or change information included in this
prospectus. You should carefully read this prospectus and any supplement, as well as the documents
incorporated by reference in this prospectus, before you invest in any of these securities. This prospectus
may not be used to offer or sell any securities unless accompanied by a prospectus supplement.

See “Risk Factors” beginning on page 1 of this prospectus where we describe certain factors you should
consider in making an investment decision.

Our principal executive offices are located at 400 North Fifth Street, P.O. Box 53999, Phoenix, Arizona
85072-3999. Our telephone number is (602) 250-1000.

Pinnacle West’s common stock is listed on the New York Stock Exchange under the symbol “PNW.”
Unless otherwise indicated in a supplement to this prospectus, the other securities offered hereby will not be
listed on a national securities exchange.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

We may offer and sell these securities directly to purchasers, through agents, dealers, or underwriters as
designated from time to time, or through a combination of these methods. If any agents, dealers or
underwriters are involved in the sale of any securities, the relevant prospectus supplement will set forth any
applicable commissions or discounts.

The date of this prospectus is February 28, 2024
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RISK FACTORS

We include a discussion of risk factors relating to our business and an investment in our securities in
our Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q filed from time to time by us with
the Securities and Exchange Commission (the “SEC”). These reports are incorporated by reference in this
prospectus. See “Where You Can Find More Information.” We describe additional risks of investment in our
securities below. We may also describe additional risks related to our securities in a prospectus supplement
from time to time. Before purchasing our securities, you should carefully consider the risk factors we
describe in those reports, in this prospectus and in any prospectus supplement.

In addition to the general risks that we describe in our SEC reports, you should consider the following
additional risks before investing in our securities.

Risk Factors Relating to Unsecured Debt Securities

You may be unable to sell your unsecured debt securities if a trading market for the unsecured debt securities does
not develop.

An established trading market for the unsecured debt securities does not exist and may not develop.
Unless the applicable prospectus supplement specifies otherwise, we do not intend to apply for listing of the
unsecured debt securities on any securities exchange or for quotation on any automated dealer quotation
system. The liquidity of any market for the unsecured debt securities will depend on the number of holders
of the securities, the interest of securities dealers in making a market in the unsecured debt securities, and
other factors. If an active trading market does not develop, the market price and liquidity of the unsecured
debt securities may be adversely affected. If the unsecured debt securities are traded, they may trade at a
discount from their initial offering price depending upon prevailing interest rates, the market for similar
securities, general economic conditions, our performance and business prospects, and certain other factors.

The unsecured debt securities issued by Pinnacle West Capital Corporation will be effectively subordinated to any
existing and future secured indebtedness and structurally subordinated to existing and future indebtedness and
other obligations of Pinnacle West Capital Corporation’s subsidiaries.

The unsecured debt securities issued by Pinnacle West Capital Corporation will be general, unsecured
senior obligations of Pinnacle West Capital Corporation only and will rank equal in right of payment with
all of Pinnacle West Capital Corporation’s other existing and future unsecured senior indebtedness from
time to time outstanding. As a result, the unsecured debt securities issued by Pinnacle West Capital
Corporation will be effectively subordinated to Pinnacle West Capital Corporation’s existing and future
secured indebtedness to the extent of the value of the related collateral securing that indebtedness.

The ability of Pinnacle West Capital Corporation to meet its financial obligations under its unsecured
debt securities, and cash needs generally, is dependent on its operating cash flow (which, in turn, is
dependent upon the earnings of its subsidiaries and the distribution of those earnings to, or upon loans or
other payments of funds by those subsidiaries to, Pinnacle West Capital Corporation), its ability to access
the short-term and long-term debt and equity capital markets, and its bank facilities. Various financing
arrangements, charter provisions and statutory and regulatory requirements may impose certain restrictions
on the ability of its subsidiaries to transfer funds to Pinnacle West Capital Corporation, including in the
form of cash dividends, loans or advances or other distributions. The unsecured debt securities of Pinnacle
West Capital Corporation will not be obligations of or guaranteed by any of Pinnacle West Capital
Corporation’s subsidiaries. As a result, the unsecured debt securities of Pinnacle West Capital Corporation
will be structurally subordinated to any existing and future indebtedness and other obligations of Pinnacle
West Capital Corporation’s subsidiaries. These liabilities may include indebtedness, trade payables,
guarantees, lease obligations and letter of credit obligations. The unsecured debt securities of Pinnacle West
Capital Corporation do not restrict Pinnacle West Capital Corporation or its subsidiaries from incurring
additional indebtedness, including secured indebtedness.
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ABOUT THIS PROSPECTUS

This prospectus is part of a shelf registration statement that we filed with the SEC. By using a shelf
registration statement, we may sell, from time to time, in one or more offerings, any combination of the
securities described in this prospectus. In this prospectus we may refer to the unsecured debt securities,
preferred stock, common stock, depositary shares, stock purchase contracts and stock purchase units that
may be offered by Pinnacle West Capital Corporation (“Pinnacle West”) and the unsecured debt securities
that may be offered by Arizona Public Service Company (“APS”) collectively as the “securities.”

This prospectus provides you with a general description of the securities we may offer. Each time we
offer securities, we will provide you with a prospectus supplement and, if applicable, a pricing supplement.
The prospectus supplement and any applicable pricing supplement will describe the specific terms of the
securities being offered. The prospectus supplement and any applicable pricing supplement and any related
free writing prospectus may also add to, update or change the information in this prospectus or any
documents incorporated or deemed to be incorporated by reference in this prospectus. If there is any
inconsistency between the information in this prospectus and in any supplement, you should rely on the
information in the supplement or any related free writing prospectus. In addition, the registration statement
we filed with the SEC includes exhibits that provide more details about the securities.

This prospectus, any prospectus supplement, any pricing supplement and any free writing prospectus
we authorize contains and incorporates by reference information that you should consider when making
your investment decision. See “Where You Can Find More Information.” We are not making an offer to sell
these securities in any jurisdiction where the offer or sale is not permitted.

You should assume that the information appearing in this prospectus and any supplement to this
prospectus is accurate only as of the dates on their covers and that information incorporated by reference is
accurate only as of the date of the report that is incorporated, unless, in either case, the information is given
as of another specific date. Our business, financial condition, results of operations, and prospects may have
changed since those dates.

FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement, any related free writing prospectus and the
information contained or incorporated by reference in this prospectus may contain forward-looking
statements based on current expectations, and we assume no obligation to update these statements, even if
our internal estimates change, except as required by applicable law. These forward-looking statements are
often identified by words such “estimate,” “predict,” “may,” “believe,” “plan,” “expect,” “require,”
“intend,” “assume,” “project,” “anticipate,” “goal,” “seek,” “strategy,” “likely,” “should,” “will,” “could,”
and similar words. Because actual results may differ materially from expectations, we caution readers not to
place undue reliance on these statements. A number of factors could cause future results to differ materially
from historical results, or from outcomes currently expected or sought by us.

These factors are discussed in the risk factors described in Part I, Item 1A of our Annual Report on
Form 10-K for the year ended December 31, 2023, as well as the “Forward-Looking Statements” section of
that Form 10-K, each of which you should review carefully before placing any reliance on our financial
statements or disclosures. We generally update these factors in each of our Annual Reports on Form 10-K
and Quarterly Reports on Form 10-Q filed with the SEC. We claim the protection of the safe harbor for
forward-looking statements contained in the Private Securities Litigation Reform Act of 1995 for any
forward-looking statements contained or incorporated by reference in this prospectus or any prospectus
supplement.

WHERE YOU CAN FIND MORE INFORMATION

Available Information

We file annual, quarterly, and current reports and other information with the SEC. Our SEC filings are
available to the public over the Internet at the SEC’s website: http://www.sec.gov. Our filings with the SEC
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are also available on Pinnacle West’s website at http://www.pinnaclewest.com. The information on Pinnacle
West’s website is not part of this prospectus, any prospectus supplement or any pricing supplement.

Incorporation by Reference

The SEC allows us to incorporate by reference the information we file with them, which means that we
can disclose important information to you by referring you to those documents. The information
incorporated by reference is considered to be part of this prospectus, except for information superseded by
information in this prospectus, and later information that we file with the SEC will automatically update and
supersede this information. We incorporate by reference the documents listed below and any future filings
we make with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), (SEC file No. 1-8962 for Pinnacle West and No. 1-4473 for APS) prior to
the termination of this offering, excluding, in each case, information deemed furnished and not filed.

Pinnacle West Capital Corporation:

Pinnacle West’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023;

The sections of Pinnacle West’s Definitive Proxy Statement on Schedule 14A, and as supplemented
by the Definitive Additional Materials on Schedule 14A, for its Annual Meeting of Shareholders
filed with the SEC on April 5, 2023, which are incorporated by reference into Pinnacle West’s
Annual Report on Form 10-K for the year ended December 31, 2022 under Items 10, 11, 12, 13 and
14 of Part III thereof; and

The description of Pinnacle West’s common stock included in its registration statement on Form 8-B,
File No. 1-8962, as filed on July 25, 1985, and any amendment or report that we have filed (or will
file after the date of this prospectus and prior to the termination of this offering) for the purpose of
updating such description, including Exhibit 4.9 to Pinnacle West’s Annual Report on Form 10-K for
the year ended December 31, 2023 filed with the SEC on February 27, 2024.

Arizona Public Service Company:

Arizona Public Service Company’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2023.

These documents contain important information about us and our financials. We will provide to each
person, including any beneficial owner, to whom a prospectus is delivered, a copy of any or all of the
information that has been incorporated by reference in this prospectus but not delivered with this
prospectus. You may request a copy of these filings, at no cost, by writing, telephoning or contacting us
through our website at the following:

Pinnacle West Capital Corporation
Office of the Corporate Secretary
Station 8602
P.O. Box 53999
Phoenix, Arizona 85072-3999
(602) 250-3011

Arizona Public Service Company
Office of the Corporate Secretary
Station 8602
P.O. Box 53999
Phoenix, Arizona 85072-3999
(602) 250-3011

Or online at www.pinnaclewest.com.
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THE COMPANIES

Pinnacle West was incorporated in 1985 under the laws of the State of Arizona and owns all of the
outstanding equity securities of APS, its major subsidiary. APS is a vertically-integrated electric utility that
provides either retail or wholesale electric service to most of the state of Arizona, with the major exceptions
of about one-half of the Phoenix metropolitan area, the Tucson metropolitan area and Mohave County in
northwestern Arizona.

The principal executive offices of Pinnacle West and APS are located at 400 North Fifth Street, PO Box
53999, Phoenix, Arizona 85072-3999, and the telephone number is 602-250-1000.

USE OF PROCEEDS

Unless otherwise stated in the prospectus supplement accompanying this prospectus, Pinnacle West
intends to use the proceeds from the sale of these securities for general corporate purposes, which may
include the repayment of indebtedness, capital expenditures, the funding of working capital, acquisitions,
stock repurchases and/or capital infusions into one or more of its subsidiaries for any of those purposes.
Unless otherwise stated in the prospectus supplement accompanying this prospectus, APS intends to use the
proceeds from the sale of these securities to finance its construction, resource acquisition and maintenance
programs, to redeem or retire outstanding securities, to fund working capital and/or to repay or refund other
outstanding long-term or short-term debt. Any specific use of proceeds from the sale of securities will be set
forth in the prospectus supplement relating to each offering of these securities.

GENERAL DESCRIPTION OF THE SECURITIES

Pinnacle West, directly or through agents, dealers or underwriters that it designates, may offer and sell,
from time to time, an indeterminate amount of:

its unsecured debt securities, in one or more series, which may be senior unsecured debt securities or
subordinated unsecured debt securities, in each case consisting of notes or other unsecured evidences
of indebtedness;

shares of its common stock;

shares of its preferred stock;

depositary shares representing fractional interests in shares of its preferred stock;

stock purchase contracts to purchase shares of its common stock;

stock purchase units, each consisting of a stock purchase contract and senior unsecured debt
securities, subordinated unsecured debt securities, preferred stock or depositary shares; or

any combination of these securities.

APS, directly or through agents, dealers or underwriters that it designates, may offer and sell, from
time to time, an indeterminate amount of its senior unsecured debt securities, in one or more series,
consisting of notes or other unsecured evidences of indebtedness.

Pinnacle West and APS may offer and sell these securities either individually or as units consisting of
one or more of these securities, each on terms to be determined at the time of sale. Pinnacle West may issue
these securities such that they are exchangeable for and/or convertible into common stock or any of the
other securities that it may sell under this prospectus. When particular securities are offered, a supplement
to this prospectus will be delivered with this prospectus, which will describe the terms of the offering and
sale of the offered securities.
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DESCRIPTION OF PINNACLE WEST UNSECURED DEBT SECURITIES

General

The following description highlights the general terms of the unsecured debt securities that Pinnacle
West may offer. In this description, we will refer to the unsecured debt securities as “debt securities.” When
we use the terms “we,” “us,” “our,” and like terms in this description, we are referring to Pinnacle West.
When we offer debt securities in the future, the prospectus supplement will explain the particular terms of
those securities and the extent to which any of these general provisions will not apply.

We can issue an unlimited amount of debt securities under the indentures listed below. We can issue
debt securities from time to time and in one or more series as determined by us. In addition, we can issue
debt securities of any series with terms different from the terms of debt securities of any other series and the
terms of particular debt securities within any series may differ from each other, all without the consent of
the holders of previously issued series of debt securities. If specified in a prospectus supplement relating to
an offering of debt securities, from time to time, without notice to, or the consent of, the existing holders of
any series of debt securities then outstanding, we may create and issue additional debt securities equal in
rank and having the same maturity, payment terms, redemption features, and other terms as the debt
securities of such series, except for the issue date of the additional debt securities, the public offering price
of the additional debt securities, the payment of interest accruing prior to the issue date of the additional
debt securities and (under some circumstances) the first payment of interest following the issue date of the
additional debt securities. The additional debt securities may be consolidated and form a single series with
previously issued debt securities of the affected series.

The debt securities will be our direct, unsecured obligations. The debt securities may be issued in one
or more series under:

an Indenture, dated as of December 1, 2000, as amended from time to time, between The Bank of
New York Mellon Trust Company, N.A., successor to The Bank of New York Mellon (formerly
known as The Bank of New York), as trustee, and us, in the case of senior debt securities; or

an Indenture, dated as of December 1, 2000, as amended from time to time, between The Bank of
New York Mellon Trust Company, N.A., successor to The Bank of New York Mellon (formerly
known as The Bank of New York), as trustee, and us, in the case of subordinated debt securities.

Because we are structured as a holding company, all existing and future indebtedness and other
liabilities of our subsidiaries will be effectively senior in right of payment to our debt securities, whether
senior debt securities or subordinated debt securities. Neither of the above Indentures limits our ability or
the ability of our subsidiaries to incur additional indebtedness in the future. The assets and cash flows of our
subsidiaries will be available, in the first instance, to service their own debt and other obligations and our
ability to have the benefit of their assets and cash flows, particularly in the case of any insolvency or
financial distress affecting our subsidiaries, would arise only through our equity ownership interests in our
subsidiaries and only after their creditors had been satisfied.

We have summarized the material provisions of the Indentures below. We have filed the senior and
subordinated Indentures as exhibits to the registration statement. You should read the Indentures in their
entirety, including the definitions, together with this prospectus and the prospectus supplement before you
make any investment decision in our debt securities. Although separate Indentures are used for subordinated
debt securities and senior debt securities, references to the “Indenture” and the description of the
“Indenture” in this section apply to both Indentures, unless otherwise noted.

You should refer to the prospectus supplement used in connection with the offering of any debt
securities for information about a series of debt securities, including:

title of the debt securities;

the aggregate principal amount of the debt securities or the series of which they are a part;

the date on which the debt securities mature;

the interest rate;
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when the interest on the debt securities accrues and is payable;

the record dates for the payment of interest;

places where principal, premium, or interest will be payable;

periods within which, prices at which, and terms upon which we can redeem debt securities at our
option;

any obligation on our part to redeem or purchase debt securities pursuant to a sinking fund or at the
option of the holder;

denominations and multiples at which debt securities will be issued if other than $1,000;

any index or formula from which the amount of principal or any premium or interest may be
determined;

any allowance for alternative currencies and determination of value;

whether the debt securities are defeasible under the terms of the Indenture;

whether we are issuing the debt securities as global securities;

any additional or different events of default and any change in the right of the trustee or the holders
to declare the principal amount due and payable if there is any default;

any addition to or change in the covenants in the Indenture; and

any other terms.

We may sell the debt securities at a substantial discount below their principal amount. The prospectus
supplement may describe special federal income tax considerations that apply to debt securities sold at an
original issue discount or to debt securities that are denominated in a currency other than United States
dollars.

Unless the applicable prospectus supplement specifies otherwise, we do not intend to list the debt
securities on any securities exchange.

Other than the protections described in this prospectus and in the prospectus supplement, holders of
debt securities would not be protected by the covenants in the Indenture from a highly-leveraged
transaction.

Subordination

The Indenture relating to the subordinated debt securities states that, unless otherwise provided in a
supplemental indenture or a board resolution or officers’ certificate establishing a series of debt securities,
the debt securities will be subordinate to all senior debt. This is true whether the senior debt is outstanding
as of the date of the Indenture or is incurred afterwards. The balance of the information under this heading
assumes that a supplemental indenture or a board resolution results in a series of debt securities being
subordinated obligations.

The Indenture states that we cannot make payments of principal, premium, or interest on the
subordinated debt if:

the principal, premium or interest on senior debt is not paid when due and the applicable grace
period for the default has ended and the default has not been cured or waived; or

the maturity of any senior debt has been accelerated because of a default.

The Indenture provides that we must pay all senior debt in full before the holders of the subordinated
debt securities may receive or retain any payment if we make any payment to our creditors or our assets are
distributed to our creditors, with certain exceptions, upon any of the following:

dissolution;

winding up;

liquidation;
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reorganization, whether voluntary or involuntary;

bankruptcy;

insolvency;

receivership; or

any other proceedings.

The Indenture provides that when all amounts owing on the senior debt are paid in full, the holders of
the subordinated debt securities will be subrogated to the rights of the holders of senior debt to receive
payments or distributions applicable to senior debt.

The Indenture defines senior debt as the principal, premium, interest and any other payment due under
any of the following, whether outstanding at the date of the Indenture or thereafter incurred, created or
assumed:

all of our debt evidenced by notes, debentures, bonds, or other securities we sell for money;

all debt of others of the kinds described in the preceding bullet point that we assume or guarantee in
any manner; and

all renewals, extensions, or refundings of debt of the kinds described in either of the two preceding
bullet points.

However, the preceding will not be considered senior debt if the document creating the debt or the
assumption or guarantee of the debt states that it is not superior to or that it is on equal footing with the
subordinated debt securities.

The Indenture does not limit the aggregate amount of senior debt that we may issue.

Form, Exchange, and Transfer

Each series of debt securities will be issuable only in fully registered form and without coupons. In
addition, unless otherwise specified in a prospectus supplement, the debt securities will be issued in
denominations of $1,000 and multiples of $1,000. We, the trustee, and any of our agents may treat the
registered holder of a debt security as the absolute owner for the purpose of making payments, giving
notices, and for all other purposes.

The holders of debt securities may exchange them for any other debt securities of the same series, in
authorized denominations and equal principal amount. However, this type of exchange will be subject to the
terms of the Indenture and any limitations that apply to global securities.

A holder may transfer debt securities by presenting the endorsed security at the office of a security
registrar or transfer agent we designate. The holder will not be charged for any exchange or registration of
transfer, but we may require payment to cover any tax or other governmental charge in connection with the
transaction. We have appointed the trustee under each Indenture as security registrar. A prospectus
supplement will name any transfer agent we designate for any debt securities if different from the security
registrar. We may designate additional transfer agents or rescind the designation of any transfer agent or
approve a change in the office through which any transfer agent acts at any time, except that we will
maintain a transfer agent in each place of payment for debt securities.

If the debt securities of any series and/or specified tenor are to be redeemed, we will not be required to
do any of the following:

issue, register the transfer of, or exchange any debt securities of that series and/or tenor beginning
15 days before the day of mailing of a notice of redemption of any such debt security that may be
selected for redemption and ending at the close of business on the day of the mailing; or

register the transfer of or exchange any debt security selected for redemption, except for the
unredeemed portion of a debt security that is being redeemed in part.
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Payment and Paying Agents

Unless otherwise indicated in the applicable prospectus supplement, we will pay interest on a debt
security on any interest payment date to the person in whose name the debt security is registered on the
regular record date for such interest payment date.

Unless otherwise indicated in the applicable prospectus supplement, the principal, premium, and
interest on the debt securities of a particular series will be payable at the office of the paying agents that we
may designate. However, we may pay any interest by check mailed to the address, as it appears in the
security register, of the person entitled to that interest. Also, unless otherwise indicated in the applicable
prospectus supplement, the corporate trust office of the trustee will be our sole paying agent for payments
with respect to debt securities of each series. Any other paying agent that we initially designate for the debt
securities of a particular series will be named in the applicable prospectus supplement. We may at any time
designate additional paying agents or rescind the designation of any paying agent or approve a change in the
office through which any paying agent acts, except that we will maintain a paying agent in each place of
payment for the debt securities of a particular series.

All money that we pay to a paying agent for the payment of the principal, premium, or interest on any
debt security that remains unclaimed at the end of two years after the principal, premium, or interest has
become due and payable will be repaid to us, and the holder of the debt security may look only to us for
payment.

Consolidation, Merger, and Sale of Assets

Unless otherwise indicated in the applicable prospectus supplement, we may not:

consolidate with or merge into any other entity;

convey, transfer, or lease our properties and assets substantially as an entirety to any entity; or

permit any entity to consolidate with or merge into us or convey, transfer, or lease its properties and
assets substantially as an entirety to us,

unless the following conditions are met:

the successor entity is a corporation, partnership, unincorporated organization or trust organized and
validly existing under the laws of any domestic jurisdiction and assumes our obligations on the debt
securities and under the Indenture;

immediately after giving effect to the transaction, no event of default, and no event which, after
notice or lapse of time or both, would become an event of default, shall have occurred and be
continuing; and

other conditions are met.

Upon any such merger, consolidation, or transfer or lease of properties, the successor person will be
substituted for us under the Indenture, and, thereafter, except in the case of a lease, we will be relieved of all
obligations and covenants under the Indenture and the debt securities.

Events of Default

Each of the following will be an event of default under the Indenture with respect to debt securities of
any series:

our failure to pay principal of or any premium on any debt security of that series when due;

our failure to pay any interest on any debt securities of that series when due, and the continuance of
that failure for 30 days;

our failure to deposit any sinking fund payment, when due, in respect of any debt securities of that
series;
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our failure to perform any of our other covenants in the Indenture relating to that series and the
continuance of that failure for 90 days after written notice has been given by the trustee or the
holders of at least 25% in principal amount of the outstanding debt securities of that series;

bankruptcy, insolvency, or reorganization events involving us; and

any other event of default for that series described in the applicable prospectus supplement.

If an event of default occurs and is continuing, other than an event of default relating to bankruptcy,
insolvency, or reorganization, either the trustee or the holders of at least 25% in aggregate principal amount
of the outstanding debt securities of the affected series may declare the principal amount of the debt
securities of that series to be due and payable immediately. In the case of any debt security that is an
original issue discount security, the trustee or the holders of at least 25% in aggregate principal amount of
the outstanding debt securities of that series may declare the portion of the principal amount of the debt
security specified in the terms of such debt security to be immediately due and payable upon an event of
default.

If an event of default involving bankruptcy, insolvency, or reorganization occurs, the principal amount
of all the debt securities of the affected series will automatically, and without any action by the trustee or
any holder, become immediately due and payable. After any acceleration, but before a judgment or decree
based on acceleration, the holders of a majority in aggregate principal amount of the outstanding debt
securities of that series may rescind and annul the acceleration if all events of default, other than the non-
payment of accelerated principal, have been cured or waived as provided in the Indenture.

The trustee will be under no obligation to exercise any of its rights or powers under the Indenture at the
request or direction of any of the holders, unless the holders have offered the trustee reasonable security or
indemnity. The holders of a majority in principal amount of the outstanding debt securities of any series will
have the right to direct the time, method, and place of conducting any proceeding for any remedy available
to the trustee, or exercising any trust or power conferred on the trustee, with respect to the debt securities of
that series, provided that:

such direction shall not be in conflict with law or the Indenture;

the trustee may take any other action not inconsistent with such direction; and

subject to the provisions of the Indenture, the trustee may decline to follow such direction if it
determines in good faith that the proceedings so directed would involve the trustee in personal
liability.

No holder of a debt security of any series will have any right to institute any proceeding under the
Indenture, or for the appointment of a receiver or a trustee, or for any other remedy under the Indenture,
unless:

the holder has previously given the trustee written notice of a continuing event of default with
respect to the debt securities of that series;

the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that
series have made written request, and the holder or holders have offered reasonable indemnity, to the
trustee to institute the proceeding as trustee; and

the trustee has failed to institute the proceeding, and has not received from the holders of a majority
in aggregate principal amount of the outstanding debt securities of that series a direction inconsistent
with the request within 60 days after the notice, request, and offer of indemnity.

The limitations provided above do not apply to a suit instituted by a holder of a debt security for the
enforcement of payment of the principal, premium, or interest on the debt security on or after the applicable
due date.

We are required to furnish to the trustee annually a certificate of various officers stating whether or not
we are in default in the performance or observance of any of the terms, provisions, and conditions of the
Indenture and, if so, specifying all known defaults.

Modification and Waiver

In limited cases, we and the trustee may make modifications and amendments to the Indenture without
the consent of the holders of any series of debt securities, including to cure any ambiguity, to correct or
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supplement any provision in the Indenture that is defective or inconsistent with any other provision, or to
make other provisions with respect to matters or questions arising under the Indenture, but such action shall
not adversely affect the interests of the holders of the debt securities of any series in any material respect.
We and the trustee may also make modifications and amendments to the Indenture with the consent of the
holders of not less than 66 ⁄3% in aggregate principal amount of the outstanding debt securities of each
series affected by the modification or amendment. However, without the consent of the holder of each
outstanding debt security affected, no modification or amendment may:

change the stated maturity of the principal of, or any installment of principal of or interest on, any
debt security;

reduce the principal amount of any debt security or the rate of interest thereon or any premium
payable on redemption thereof;

reduce the amount of principal of an original issue discount security or any other debt security
payable upon acceleration of the maturity of the security;

change the place or currency of payment of principal of, or any premium or interest on, any debt
security;

impair the right to institute suit for the enforcement of any payment on or with respect to any debt
security; or

reduce the percentage in principal amount of outstanding debt securities of any series, the consent of
whose holders is required for modification or amendment of the Indenture or is necessary for waiver
of compliance with certain provisions of the Indenture or of certain defaults, or modify the
provisions of the Indenture relating to modification and waiver.

In general, compliance with certain restrictive provisions of the Indenture may be waived by the
holders of not less than 66 ⁄3% in aggregate principal amount of the outstanding debt securities of any
series. The holders of a majority in aggregate principal amount of the outstanding debt securities of any
series may waive any past default under the Indenture, except:

a default in the payment of principal, premium, or interest; and

a default under covenants and provisions of the Indenture which cannot be amended without the
consent of the holder of each outstanding debt security of the affected series.

In determining whether the holders of the requisite principal amount of the outstanding debt securities
have given or taken any direction, notice, consent, waiver, or other action under the Indenture as of any
date:

the principal amount of an outstanding original issue discount security will be the amount of the
principal that would be due and payable upon acceleration of the maturity on that date;

if the principal amount payable at the stated maturity of a debt security is not determinable, the
principal amount of the outstanding debt security will be an amount determined in the manner
prescribed for in the debt security; and

the principal amount of an outstanding debt security denominated in one or more foreign currencies
will be the U.S. dollar equivalent of the principal amount of the debt security or, in the case of a debt
security described in the previous bullet points above, the amount described in those bullet points.

If debt securities have been fully defeased or if we have deposited money with the trustee to redeem
debt securities, they will not be considered outstanding.

Except in limited circumstances, we will be entitled to set any day as a record date for the purpose of
determining the holders of outstanding debt securities of any series entitled to give or take any direction,
notice, consent, waiver, or other action under the Indenture. In limited circumstances, the trustee will be
entitled to set a record date for action by holders. If a record date is set for any action to be taken by holders
of a particular series, the action may be taken only by persons who are holders of outstanding debt securities
of that series on the record date. To be effective, the action must be taken by holders of the requisite
principal amount of the debt securities within a specified period following the record date. For any
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particular record date, this period will be 180 days or any other shorter period that we may specify. The
period may be shortened or lengthened, but not beyond 180 days.

Defeasance and Covenant Defeasance

We may elect to have the provisions of the Indenture relating to defeasance and discharge of
indebtedness, or defeasance of restrictive covenants in the Indenture, applied to the debt securities of any
series, or to any specified part of a series. The prospectus supplement used in connection with the offering
of any debt securities will state whether we have made these elections for that series.

Defeasance and Discharge

We will be discharged from all of our obligations with respect to the debt securities of a series if we
deposit with the trustee money in an amount sufficient to pay the principal, premium, and interest on the
debt securities of that series when due in accordance with the terms of the Indenture and the debt securities.
We can also deposit securities that will provide the necessary monies. However, we will not be discharged
from the obligations to exchange or register the transfer of debt securities, to replace stolen, lost, or
mutilated debt securities, to maintain paying agencies, and to hold monies for payment in trust. The
defeasance or discharge may occur only if we satisfy certain requirements, including that we deliver to the
trustee an opinion of counsel stating that we have received from, or there has been published by, the United
States Internal Revenue Service a ruling, or there has been a change in tax law, in either case to the effect
that holders of such debt securities:

will not recognize gain or loss for federal income tax purposes as a result of the deposit, defeasance,
and discharge; and

will be subject to federal income tax on the same amount, in the same manner, and at the same times
as would have been the case if the deposit, defeasance, and discharge were not to occur.

Defeasance of Covenants

We may elect to omit compliance with restrictive covenants in the Indenture and any additional
covenants that may be described in the applicable prospectus supplement for a series of debt securities. This
election will preclude some actions from being considered defaults under the Indenture for the applicable
series. In order to exercise this option, we will be required to deposit, in trust for the benefit of the holders
of debt securities, funds in an amount sufficient to pay the principal, premium and interest on the debt
securities of the applicable series. We may also deposit securities that will provide the necessary monies. We
will also be required to satisfy certain requirements, including that we deliver to the trustee an opinion of
counsel to the effect that holders of the debt securities will not recognize gain or loss for federal income tax
purposes as a result of such deposit and defeasance of certain obligations and will be subject to federal
income tax on the same amount, in the same manner and at the same times as would have been the case if
the deposit and defeasance were not to occur. If we exercise this option with respect to any debt securities
and the debt securities are declared due and payable because of the occurrence of any event of default, the
amount of funds deposited in trust would be sufficient to pay amounts due on the debt securities at the time
of their respective stated maturities but may not be sufficient to pay amounts due on the debt securities on
any acceleration resulting from an event of default. In that case, we would remain liable for the additional
payments.

Governing Law

The law of the State of New York will govern the Indenture and the debt securities.

Global Securities

Some or all of the debt securities of any series may be represented, in whole or in part, by one or more
global securities, which will have an aggregate principal amount equal to that of the debt securities they
represent. We will register each global security in the name of a depositary or nominee identified in a
prospectus supplement and deposit the global security with the depositary or nominee. Each global security
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will bear a legend regarding the restrictions on exchanges and registration of transfer referred to below and
other matters specified in a supplemental indenture to the Indenture.

No global security may be exchanged for debt securities registered, and no transfer of a global security
may be registered, in the name of any person other than the depositary for the global security or any
nominee of the depositary, unless:

the depositary has notified us that it is unwilling or unable to continue as depositary for the global
security or has ceased to be a clearing agency registered under the Exchange Act;

an event of default has occurred and is continuing with respect to the debt securities represented by
the global security; or

any other circumstances exist that may be described in the applicable supplemental indenture and
prospectus supplement.

We will register all securities issued in exchange for a global security or any portion of a global
security in the names specified by the depositary.

As long as the depositary or its nominee is the registered holder of a global security, the depositary or
nominee will be considered the sole owner and holder of the global security and the debt securities that it
represents. Except in the limited circumstances referred to above, owners of beneficial interests in a global
security will not:

be entitled to have the global security or debt securities registered in their names;

receive or be entitled to receive physical delivery of certificated debt securities in exchange for a
global security; and

be considered to be the owners or holders of the global security or any debt securities for any
purpose under the Indenture.

We will make all payments of principal, premium, and interest on a global security to the depositary or
its nominee. The laws of some jurisdictions require that purchasers of securities take physical delivery of
securities in definitive form. These laws make it difficult to transfer beneficial interests in a global security.

Ownership of beneficial interests in a global security will be limited to institutions that have accounts
with the depositary or its nominee, referred to as “Participants,” and to persons that may hold beneficial
interests through Participants. In connection with the issuance of any global security, the depositary will
credit, on its book-entry registration and transfer system, the respective principal amounts of debt securities
represented by the global security to the accounts of its Participants. Ownership of beneficial interests in a
global security will only be shown on records maintained by the depositary or the Participant. Likewise, the
transfer of ownership interests will be effected only through the same records. Payments, transfers,
exchanges, and other matters relating to beneficial interests in a global security may be subject to various
policies and procedures adopted by the depositary from time to time. Neither we, the trustee, nor any of our
agents will have responsibility or liability for any aspect of the depositary’s or any Participant’s records
relating to, or for payments made on account of, beneficial interests in a global security, or for maintaining,
supervising, or reviewing any records relating to the beneficial interests.

Regarding the Trustee

The Bank of New York Mellon Trust Company, N.A., successor to The Bank of New York Mellon
(formerly known as The Bank of New York), is the trustee under our Indentures relating to the senior debt
securities and the subordinated debt securities. It or its affiliate, The Bank of New York Mellon, is also the
trustee under certain indentures covering securities issued by us, our affiliates or on our or their behalf. We
and our affiliates maintain normal commercial and banking relationships with The Bank of New York
Mellon Trust Company, N.A. and/or its affiliates. In the future, The Bank of New York Mellon Trust
Company, N.A. and/or its affiliates may provide banking, investment and other services to us and our
affiliates.
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DESCRIPTION OF PINNACLE WEST PREFERRED STOCK

Pinnacle West may issue, from time to time, shares of one or more series of its preferred stock. When
we use the terms “we,” “us,” “our,” and like terms in this description, we are referring to Pinnacle West. The
following description sets forth certain general terms and provisions of the preferred stock to which any
prospectus supplement may relate. The particular terms of any series of preferred stock and the extent, if
any, to which these general provisions may apply to the series of preferred stock offered will be described in
the prospectus supplement relating to that preferred stock. Shares of preferred stock may be offered either
separately or represented by depositary shares.

The following summary of provisions of the preferred stock does not purport to be complete and is
subject to, and is qualified in its entirety by reference to, the provisions of our articles of incorporation,
bylaws, and the amendment to our articles relating to a specific series of the preferred stock (the “statement
of preferred stock designations”), which will be in the form filed as an exhibit to, or incorporated by
reference in, the registration statement of which this prospectus is a part. Before investing in any series of
our preferred stock, you should read our articles and bylaws.

General

Under our articles of incorporation, we have the authority to issue up to 10,000,000 shares of preferred
stock. As of February 21, 2024, no shares of preferred stock were outstanding. Our Board of Directors is
authorized to issue shares of preferred stock in one or more series and to fix for each series voting powers
and those preferences and relative, participating, optional or other special rights and those qualifications,
limitations or restrictions as are permitted by the Arizona Business Corporation Act (the “ABCA”). For a
description of provisions in our articles and bylaws or under Arizona law that could delay, defer or prevent a
change in control, see “Description of Pinnacle West Common Stock — Certain Anti-takeover Effects.”

Our Board of Directors is authorized to determine the terms for each series of preferred stock, and the
prospectus supplement will describe the terms of any series of preferred stock being offered, including:

the designation of the shares and the number of shares that constitute the series;

the dividend rate (or the method of calculation thereof), if any, on the shares of the series and the
priority as to payment of dividends with respect to other classes or series of our capital stock;

the dividend periods (or the method of calculation thereof);

the voting rights of the shares;

the liquidation preference and the priority as to payment of the liquidation preference with respect to
other classes or series of our capital stock and any other rights of the shares of the series upon our
liquidation or winding up;

whether and on what terms the shares of the series will be subject to redemption or repurchase at our
option or at the option of the holders thereof;

whether and on what terms the shares of the series will be convertible into or exchangeable for other
securities;

whether the shares of the series of preferred stock will be listed on a securities exchange;

any special United States federal income tax considerations applicable to the series; and

the other rights and privileges and any qualifications, limitations or restrictions of the rights or
privileges of the series.

Dividends

Holders of shares of preferred stock will be entitled to receive, when and as declared by our Board of
Directors out of our funds legally available therefor, a cash dividend payable at the dates and at the rates, if
any, per share as set forth in the applicable prospectus supplement.
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Convertibility

No series of preferred stock will be convertible into, or exchangeable for, other securities or property
except as set forth in the applicable prospectus supplement.

Redemption and Sinking Fund

No series of preferred stock will be redeemable or receive the benefit of a sinking fund except as set
forth in the applicable prospectus supplement.

Liquidation Rights

Unless otherwise set forth in the applicable prospectus supplement, in the event of our liquidation,
dissolution or winding up, the holders of shares of each series of preferred stock are entitled to receive
distributions out of our assets available for distribution to shareholders, before any distribution of assets is
made to holders of (i) any other shares of preferred stock ranking junior to that series of preferred stock as
to rights upon liquidation and (ii) shares of common stock. The amount of liquidating distributions received
by holders of preferred stock will generally equal the liquidation preference specified in the applicable
prospectus supplement for that series of preferred stock, plus any dividends accrued and accumulated but
unpaid to the date of final distribution. The holders of each series of preferred stock will not be entitled to
receive the liquidating distribution of, plus such dividends on, those shares until the liquidation preference
of any shares of our capital stock ranking senior to that series of the preferred stock as to the rights upon
liquidation shall have been paid or set aside for payment in full.

If upon our liquidation, dissolution or winding up, the amounts payable with respect to the preferred
stock, and any other preferred stock ranking as to any distribution on a parity with the preferred stock are
not paid in full, then the holders of the preferred stock and the other parity preferred stock will share ratably
in any distribution of assets in proportion to the full respective preferential amount to which they are
entitled. Unless otherwise specified in a prospectus supplement for a series of preferred stock, after payment
of the full amount of the liquidating distribution to which they are entitled, the holders of shares of preferred
stock will not be entitled to any further participation in any distribution of our assets. Neither a
consolidation or merger of us with another corporation nor a sale of securities shall be considered a
liquidation, dissolution or winding up of us.

Voting Rights

The holders of each series of preferred stock we may issue will have no voting rights, except as
required by law and as described below or in the applicable prospectus supplement. Our Board of Directors
may, upon issuance of a series of preferred stock, grant voting rights to the holders of that series, including
rights to elect additional board members if we fail to pay dividends in a timely fashion.

Arizona law provides for certain voting rights for holders of a class of stock, even if the stock does not
have other voting rights. Thus, the holders of all shares of a class would be entitled to vote on any
amendment to our articles of incorporation that would:

increase or decrease the aggregate number of authorized shares of the class;

effect an exchange or reclassification of all or part of the shares of the class into shares of another
class;

effect an exchange or reclassification, or create the right of exchange of all or part of the shares of
another class into shares of the class;

change the designations, rights, obligations, preferences, or limitations of all or part of the shares of
the class;

change the shares of all or part of the class into a different number of shares of the same class;

create a new class of shares having rights or preferences with respect to distributions or to
dissolution that are prior, superior or substantially equal to the shares of the class;
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increase rights, preferences or number of authorized shares of any class that, after giving effect to the
amendment, have rights or preferences with respect to distributions or to dissolution that are prior,
superior or substantially equal to the shares of the class;

limit or deny an existing preemptive right of all or part of the class; and

cancel or otherwise affect rights to distributions or dividends that have accumulated but have not yet
been declared on all or part of the shares of the class.

If the proposed amendment would affect a series of the class, but not the entire class, in one or more of
the ways described in the bullets above, then the shares of the affected series will have the right to vote on
the amendment as a separate voting group. However, if a proposed amendment that would entitle two or
more series of the class to vote as separate voting groups would affect those series in the same or a
substantially similar way, the shares of all the series so affected must vote together as a single voting group
on the proposed amendment.

Unless the articles of incorporation, Arizona law or the Board of Directors would require a greater vote
or unless the articles or Arizona law would require a different quorum, if an amendment to the articles
would allow the preferred stock or one or more series of the preferred stock to vote as voting groups, the
vote required by each voting group would be:

a majority of the votes entitled to be cast by the voting group, if the amendment would create
dissenters’ rights for that voting group; and

in any other case, if a quorum is present in person or by proxy consisting of a majority of the votes
entitled to be cast on the matter by the voting group, the votes cast by the voting group in favor of
the amendment must exceed the votes cast against the amendment by the voting group.

Arizona law may also require that the preferred stock be entitled to vote on certain other extraordinary
transactions.

Miscellaneous

The holders of our preferred stock will have no preemptive rights. All shares of preferred stock being
offered by the applicable prospectus supplement will be fully paid and not liable to further calls or
assessment by us. If we should redeem or otherwise reacquire shares of our preferred stock, then these
shares will resume the status of authorized and unissued shares of preferred stock undesignated as to series,
and will be available for subsequent issuance. There are no restrictions on repurchase or redemption of the
preferred stock while there is any arrearage on sinking fund installments except as may be set forth in an
applicable prospectus supplement. Payment of dividends on any series of preferred stock may be restricted
by loan agreements, indentures and other transactions entered into by us. Any material contractual
restrictions on dividend payments that exist at the time of the offer of any preferred stock will be described
or incorporated by reference in the applicable prospectus supplement.

When we offer to sell a series of preferred stock, we will describe the specific terms of the series in the
applicable prospectus supplement. If any particular terms of a series of preferred stock described in a
prospectus supplement differ from any of the terms described in this prospectus, then the terms described in
the applicable prospectus supplement will be deemed to supersede the terms described in this prospectus.

No Other Rights

The shares of a series of preferred stock will not have any preferences, voting powers or relative,
participating, optional or other special rights except as set forth above or in the applicable prospectus
supplement, our articles of incorporation or the applicable statement of preferred stock designations or as
otherwise required by law.

Transfer Agent and Registrar

The transfer agent and registrar for each series of preferred stock will be designated in the applicable
prospectus supplement.
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Description of Depositary Shares

We may issue shares of preferred stock either separately or represented by depositary shares. Each
depositary share will represent a fractional interest in a share of preferred stock of any series, to be
described in an applicable prospectus supplement. In connection with the issuance of any depositary shares,
we will enter into a deposit agreement with a bank or trust company, as depositary, which will be named in
the applicable prospectus supplement. Depositary shares will be evidenced by depositary receipts issued
pursuant to the related deposit agreement. Immediately following issuance of any shares of preferred stock
related to the depositary shares, we will deposit such shares of preferred stock with the relevant depositary
and will cause the depositary to issue, on its behalf, the related depositary receipts. Subject to the terms of
the deposit agreement, each owner of a depositary receipt will be entitled, in proportion to the fractional
interest in the share of preferred stock represented by the related depositary share, to all of the designations,
powers, rights, preferences and privileges of, and will be subject to all of the qualifications, limitations or
restrictions on, the preferred stock represented thereby, including any dividend, voting, redemption,
conversion, exchange and liquidation rights. We will include a copy of the form of deposit agreement,
including the form of depositary receipt, and any other instrument establishing the terms of any depositary
shares that we offer as exhibits to a filing we will make with the SEC in connection with that offering. This
summary does not purport to be complete and is subject to, and is qualified in its entirety by, the applicable
prospectus supplement.

DESCRIPTION OF PINNACLE WEST COMMON STOCK

Pinnacle West may issue, from time to time, shares of its common stock, the general terms and
provisions of which are summarized below. When we use the terms “we,” “us,” “our,” and like terms in this
description, we are referring to Pinnacle West. This summary does not purport to be complete and is subject
to, and is qualified in its entirety by express reference to, the provisions of our articles of incorporation, our
bylaws and the applicable prospectus supplement.

Authorized Shares

Under our articles of incorporation, we have the authority to issue 150,000,000 shares of common
stock. Our Board of Directors has significant discretion to determine the timing, circumstances and purposes
for which the authorized shares of common stock available for issuance under our articles of incorporation
may be issued, including in the context of acquisitions or other strategic transactions.

Dividends

Subject to any preferential rights of any series of preferred stock, holders of shares of common stock
will be entitled to receive dividends on the stock out of assets legally available for distribution when, as and
if declared by our Board of Directors. The payment of dividends on the common stock will be a business
decision to be made by our Board of Directors from time to time based upon results of our operations and
our financial condition and any other factors that our Board of Directors considers relevant. Payment of
dividends on the common stock may be restricted by loan agreements, indentures and other transactions
entered into by us from time to time. Any material contractual restrictions on dividend payments that exist
at the time of the offer of any common stock will be described in the applicable prospectus supplement. In
addition, our principal income consists of dividends paid to us by our subsidiaries, primarily APS. APS’s
ability to pay dividends could be limited or restricted from time to time by loan agreements, indentures and
other transactions or by law or regulatory authorities.

Voting Rights

Holders of common stock are entitled to one vote per share on all matters voted on generally by the
shareholders. Arizona law provides for cumulative voting for the election of directors. As a result, any
shareholder may cumulate his or her votes by casting them all for any one director nominee or by
distributing them among two or more nominees. This may make it easier for minority shareholders to elect a
director.
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Liquidation Rights

Subject to any preferential rights of any series of preferred stock, holders of shares of common stock
are entitled to share ratably in our assets legally available for distribution to our shareholders in the event of
our liquidation, dissolution or winding up.

Absence of Other Rights or Assessments

Holders of common stock have no preferential, preemptive, conversion or exchange rights. When
issued in accordance with our articles of incorporation and law, shares of our common stock being offered
by the applicable prospectus supplement will be fully paid and not liable to further calls or assessment by
us.

Transfer Agent and Registrar

Computershare Trust Company, N. A. is the transfer agent and registrar for the common stock.

Preferred Stock

Our Board of Directors has the authority, without any further action by our shareholders, to issue from
time to time up to 10,000,000 shares of preferred stock, in one or more series, and to fix the designations,
preferences, rights, qualifications, limitations and restrictions thereof, including voting rights, dividend
rights, dividend rates, conversion rights, terms of redemption, redemption prices, liquidation preferences
and the number of shares constituting any series. The issuance of preferred stock with voting rights could
have an adverse effect on the voting power of holders of common stock by increasing the number of
outstanding shares having voting rights. In addition, if our Board of Directors authorizes preferred stock
with conversion rights, the number of shares of common stock outstanding could potentially be increased up
to the authorized amount. The issuance of preferred stock could decrease the amount of earnings and assets
available for distribution to holders of common stock. Any such issuance could also have the effect of
delaying, deterring or preventing a change in control of us. See also “Description of Pinnacle West Preferred
Stock” above.

Certain Anti-takeover Effects

General.   Certain provisions of our articles of incorporation, our bylaws, and Arizona law may have an
anti-takeover effect and may delay or prevent a tender offer or other acquisition transaction that a
shareholder might consider to be in his or her best interest. The summary of the provisions of our articles,
bylaws and Arizona law set forth below does not purport to be complete and is qualified in its entirety by
reference to our articles, bylaws and Arizona law.

Business Combinations.   Arizona law and our bylaws restrict a wide range of transactions (collectively,
“business combinations”) between us or, in certain cases, one of our subsidiaries, and an interested
shareholder. An “interested shareholder” is:

any person who beneficially owns, directly or indirectly, 10% or more of our outstanding voting
power, or

any of our affiliates or associates who at any time within the prior three years was such a beneficial
owner.

The statute defines “business combinations” to include, with certain exceptions:

mergers, consolidations and share exchanges with an interested shareholder;

any sale, lease, exchange, mortgage, pledge, transfer or other disposition of assets to an interested
shareholder, representing 10% or more of (i) the aggregate market value of all of our consolidated
assets as of the end of the most recent fiscal quarter, (ii) the aggregate market value of all our
outstanding shares, or (iii) our consolidated revenues or net income for the four most recent fiscal
quarters;

the issuance or transfer of shares of stock having an aggregate market value of 5% or more of the
aggregate market value of all of our outstanding shares to an interested shareholder;
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the adoption of a plan or proposal for our liquidation or dissolution or reincorporation in another
state or jurisdiction pursuant to an agreement or arrangement with an interested shareholder;

corporate actions, such as stock splits and stock dividends, and other transactions, in each case
resulting in an increase in the proportionate share of the outstanding shares of any series or class of
stock of us or any of our subsidiaries owned by an interested shareholder; and

the receipt by an interested shareholder of the benefit (other than proportionately as a shareholder) of
any loans, advances, guarantees, pledges or other financial assistance or any tax credits or other tax
advantages provided by or through us or any of our subsidiaries.

Arizona law and our bylaws provide that, subject to certain exceptions, we may not engage in a
business combination with an interested shareholder or authorize one of our subsidiaries to do so, for a
period of three years after the date on which the interested shareholder first acquired the shares that qualify
such person as an interested shareholder (the “share acquisition date”), unless either the business
combination or the interested shareholder’s acquisition of shares on the share acquisition date is approved
by a committee of our Board of Directors (comprised solely of disinterested directors or other disinterested
persons) prior to the interested shareholder’s share acquisition date.

In addition, after such three-year period, Arizona law and our bylaws prohibit us from engaging in any
business combination with an interested shareholder, subject to certain exceptions, unless:

the business combination or acquisition of shares by the interested shareholder on the share
acquisition date was approved by our Board of Directors prior to the share acquisition date;

the business combination is approved by holders of a majority of our outstanding shares (excluding
shares beneficially owned by the interested shareholder) at a meeting called after such three-year
period; or

the business combination satisfies specified price and other requirements.

Anti-Greenmail Provisions.   Arizona law and our bylaws prohibit us from purchasing any shares of our
voting stock from any beneficial owner (or group of beneficial owners acting together) of more than 5% of
the voting power of our outstanding shares at a price per share in excess of the average closing sale price
during the 30 trading days preceding the purchase or if the person or persons have commenced a tender
offer or announced an intention to seek control of us, during the 30 trading days prior to the commencement
of the tender offer or the making of the announcement, if the 5% beneficial owner has beneficially owned
the shares to be purchased for a period of less than three years, unless:

holders of a majority of our voting power (excluding shares held by the 5% beneficial owner or by
any of our officers and directors) approve the purchase; or

we make the repurchase offer available to all holders of the class or series of securities to be
purchased and to all holders of other securities convertible into that class or series.

Control Share Acquisition Statute.   Under Arizona law, a control share acquisition is an acquisition,
subject to certain exceptions, by a beneficial owner that would result in the owner having a new range of
voting power within any of the following ranges: (i) at least 20% but less than 33 ⁄3%; (ii) at least 33 ⁄3%
but less than or equal to 50%; or (iii) more than 50%. Through a provision in our bylaws, we have opted out
of the Arizona statutory provisions regulating control share acquisitions. As a result, potential acquirors are
not subject to the limitations imposed by that statute.

Special Meetings of Shareholders.   Our bylaws provide that, except as required by law, special
meetings of shareholders may be called by a majority of our Board of Directors, the Chairman of the Board,
the President, or shareholders who have continuously held of record for at least one year Net Long Shares
(as described in Section 2.02 of our bylaws) in the aggregate at least 15% of the voting power of the
outstanding capital stock of Pinnacle West (“Special Meeting Requesting Shareholders”). Special Meeting
Requesting Shareholders must meet certain qualifications and must submit a written request to the
Corporate Secretary, containing the information required by our bylaws. A request for a special meeting
made by Special Meeting Requesting Shareholders may be rejected if: (1) a meeting of shareholders that
included an identical or substantially similar item of business, as determined in good faith by our Board of
Directors, was held
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not more than 90 days before the Corporate Secretary received the request; (2) our Board of Directors has
called or calls for a meeting of shareholders to be held within 90 days after the Corporate Secretary receives
the request and our Board of Directors determines in good faith that the business to be conducted at such
meeting includes similar business to that stated in the request; or (3) the request relates to an item of
business that is not a proper subject for shareholder action under, or involves a violation of, applicable law.

Election and Removal of Directors.   Each member of our Board of Directors is elected annually to
hold office until the next annual meeting of the shareholders or until his or her earlier death, resignation or
removal or until his or her successor is duly elected and qualified.

Our bylaws provide that any director or the entire Board of Directors may be removed by vote of the
shareholders with or without cause, but only at a special meeting called for that purpose, if the votes cast in
favor of such removal exceed the votes cast against such removal. However, if less than the entire Board of
Directors is to be removed, no one director may be removed if the votes cast against the director’s removal
would be sufficient to elect the director if then cumulatively voted at an election of directors.

Our bylaws provide that a director in an uncontested election who receives a greater number of votes
cast “withheld” for his or her election than “for” such election must tender his or her resignation to the
Corporate Governance Committee of our Board of Directors for consideration. The Corporate Governance
Committee will evaluate the director’s tendered resignation, taking into account the best interest of Pinnacle
West and its shareholders and will recommend to our Board of Directors whether to accept or reject the
resignation. Any director tendering a resignation pursuant to this provision of our bylaws will not participate
in any committee or Board of Director consideration of his or her resignation.

Our bylaws grant our Board of Directors the exclusive power to increase the size of our Board of
Directors. Any such increase in the size of our Board of Directors, and the filling of any vacancy created
thereby, require action by a majority of the whole membership of our Board of Directors as comprised
immediately before such increase.

Shareholder Proposals and Director Nominations.   A shareholder can submit shareholder proposals
and nominate candidates for election to our Board of Directors in connection with our annual meeting if he
or she follows the advance notice and other relevant provisions set forth in our bylaws. With respect to
director nominations at an annual meeting not included in our proxy materials, shareholders must satisfy the
provisions set forth in our bylaws and submit written notice to the Corporate Secretary at least 180 days
prior to the date of the meeting. With respect to director nominations at an annual meeting to be included in
our proxy materials, shareholders must satisfy the provisions set forth in our bylaws and submit such
nomination to the Corporate Secretary not fewer than 120 nor more than 150 days prior to the first
anniversary of the date that we mailed our proxy statement for the prior year’s annual meeting of
shareholders. With respect to shareholder proposals to bring other business before the annual meeting,
shareholders must submit a written notice to the Corporate Secretary not fewer than 90 nor more than
120 days prior to the first anniversary of the date of our previous year’s annual meeting of shareholders.
However, if we have changed the date of the annual meeting by more than 30 days from the date of the
previous year’s annual meeting, the written notice must be submitted no earlier than 120 days before the
annual meeting and not later than 90 days before the annual meeting or ten days after the day we make
public the date of the annual meeting.

A shareholder must also comply with all applicable laws in proposing business to be conducted and in
nominating directors. The notice provisions of our bylaws do not affect rights of shareholders to request
inclusion of proposals in our proxy statement pursuant to Rule 14a-8 of the Exchange Act.

Amendment to Articles of Incorporation and Bylaws.   Both the Board of Directors and the shareholders
must approve amendments to an Arizona corporation’s articles of incorporation, except that the Board of
Directors may adopt specified ministerial amendments without shareholder approval. Unless the articles of
incorporation, Arizona law or the Board of Directors would require a greater vote or unless the articles of
incorporation or Arizona law would require a different quorum, the vote required by each voting group
allowed or required to vote on the amendment would be:

a majority of the votes entitled to be cast by the voting group, if the amendment would create
dissenters’ rights for that voting group; and
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in any other case, if a quorum is present in person or by proxy consisting of a majority of the votes
entitled to be cast on the matter by the voting group, the votes cast by the voting group in favor of
the amendment must exceed the votes cast against the amendment by the voting group.

The Board of Directors may amend or repeal the corporation’s bylaws unless either: (i) the articles or
applicable law reserves this power exclusively to shareholders in whole or in part or (ii) the shareholders in
amending or repealing a particular bylaw provide expressly that the Board may not amend or repeal that
bylaw. An Arizona corporation’s shareholders may amend or repeal the corporation’s bylaws even though
they may also be amended or repealed by the Board of Directors. Our bylaws may not be amended or
repealed without the vote of a majority of the Board of Directors then in office or the affirmative vote of a
majority of votes cast on the matter at a meeting of shareholders.

Issuance of Additional Shares.   Our Board of Directors has the ability to issue additional shares of
common stock and shares of preferred stock and to determine the price and, with respect to preferred stock,
the other terms, including preferences and voting rights, of those shares without shareholder approval. See
the discussion above under the headings “Authorized Shares” and “Preferred Stock.”

DESCRIPTION OF PINNACLE WEST STOCK PURCHASE CONTRACTS AND STOCK
PURCHASE UNITS

Pinnacle West may issue stock purchase contracts, representing contracts obligating holders to purchase
from us, and obligating us to sell to the holders, a specified number of shares of our common stock at a
future date or dates. When we use the terms “we,” “us,” “our,” and like terms in this description, we are
referring to Pinnacle West. The price per share of our common stock may be fixed at the time the stock
purchase contracts are issued or may be determined by reference to a specific formula set forth in the stock
purchase contracts. The stock purchase contracts may be issued separately or as part of stock purchase units
consisting of a stock purchase contract and senior unsecured debt securities, subordinated unsecured debt
securities, preferred stock or depositary shares. The stock purchase contracts may require us to make
periodic payments to the holders of the stock purchase units or vice versa, and such payments may be
unsecured or refunded on some basis. The stock purchase contracts may require holders to secure their
obligations thereunder in a specified manner.

The applicable prospectus supplement will describe the terms of any stock purchase contracts or stock
purchase units. The description in the prospectus supplement will not purport to be complete and will be
qualified in its entirety by reference to the stock purchase contracts, and, if applicable, depositary
arrangements, relating to such stock purchase contracts or stock purchase units.

DESCRIPTION OF APS UNSECURED DEBT SECURITIES

General

The following description highlights the general terms of the unsecured debt securities that APS may
offer. In this description, we will refer to the unsecured debt securities as “debt securities.” When we use the
terms “we,” “us,” “our,” and like terms in this description, we are referring to APS. When we offer debt
securities in the future, the prospectus supplement will explain the particular terms of those securities and
the extent to which any of these general provisions will not apply.

We can issue an unlimited amount of debt securities under the indenture listed below. We can issue debt
securities from time to time and in one or more series as determined by us. In addition, we can issue debt
securities of any series with terms different from the terms of debt securities of any other series and the
terms of particular debt securities within any series may differ from each other, all without the consent of
the holders of previously issued series of debt securities. If specified in a prospectus supplement relating to
an offering of debt securities, from time to time, without notice to, or the consent of, the existing holders of
any series of debt securities then outstanding, we may create and issue additional debt securities equal in
rank and having the same maturity, payment terms, redemption features, and other terms as the debt
securities of such series, except for the issue date of the additional debt securities, the public offering price
of the additional debt securities, the payment of interest accruing prior to the issue date of the additional
debt securities and (under some circumstances) the first payment of interest following the issue date of the
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additional debt securities. The additional debt securities may be consolidated and form a single series with
previously issued debt securities of the affected series.

The debt securities will be our direct, unsecured obligations. The debt securities may be issued in one
or more series under an Indenture, dated as of January 15, 1998, as amended from time to time, between
The Bank of New York Mellon Trust Company, N.A., successor to JPMorgan Chase Bank, N.A., formerly
known as The Chase Manhattan Bank, and us.

We have summarized the material provisions of the Indenture below. We have filed the Indenture as an
exhibit to the registration statement. You should read the Indenture in its entirety, including the definitions,
together with this prospectus and the prospectus supplement before you make any investment decision in
our debt securities.

You should refer to the prospectus supplement used in connection with the offering of any debt
securities for information about a series of debt securities, including:

title of the debt securities;

the aggregate principal amount of the debt securities or the series of which they are a part;

the date on which the debt securities mature;

the interest rate;

when the interest on the debt securities accrues and is payable;

the record dates for the payment of interest;

places where principal, premium, or interest will be payable;

periods within which, prices at which, and terms upon which we can redeem debt securities at our
option;

any obligation on our part to redeem or purchase debt securities pursuant to a sinking fund or at the
option of the holder;

denominations and multiples at which debt securities will be issued if other than $1,000;

any index or formula from which the amount of principal or any premium or interest may be
determined;

any allowance for alternative currencies and determination of value;

whether the debt securities are defeasible under the terms of the Indenture;

whether we are issuing the debt securities as global securities;

any additional or different events of default and any change in the right of the trustee or the holders
to declare the principal amount due and payable if there is any default;

any addition to or change in the covenants in the Indenture; and

any other terms.

We may sell the debt securities at a substantial discount below their principal amount. The prospectus
supplement may describe special federal income tax considerations that apply to debt securities sold at an
original issue discount or to debt securities that are denominated in a currency other than United States
dollars.

We must obtain the approval of the Arizona Corporation Commission (“ACC”) before incurring long-
term debt. An ACC order dated December 15, 2022 permits us to have long-term debt, subject to a cap of
approximately $8 billion in principal amount of long-term debt outstanding for any period of more than
30 days and further subject to the satisfaction of certain conditions, including the satisfaction of a minimum
common equity test and a debt service coverage test.

Unless the applicable prospectus supplement specifies otherwise, we do not intend to list the debt
securities on any securities exchange.
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Other than the protections described in this prospectus and in the related prospectus supplement,
holders of debt securities would not be protected by the covenants in the Indenture from a highly-leveraged
transaction.

Form, Exchange, and Transfer

Each series of debt securities will be issuable only in fully registered form and without coupons. In
addition, unless otherwise specified in a prospectus supplement, the debt securities will be issued in
denominations of $1,000 and multiples of $1,000. We, the trustee, and any of our agents may treat the
registered holder of a debt security as the absolute owner for the purpose of making payments, giving
notices, and for all other purposes.

The holders of debt securities may exchange them for any other debt securities of the same series, in
authorized denominations and equal principal amount. However, this type of exchange will be subject to the
terms of the Indenture and any limitations that apply to global securities.

A holder may transfer debt securities by presenting the endorsed security at the office of a security
registrar or transfer agent we designate. The holder will not be charged for any exchange or registration of
transfer, but we may require payment to cover any tax or other governmental charge in connection with the
transaction. We have appointed the trustee under the Indenture as security registrar. A prospectus
supplement will name any transfer agent we designate for any debt securities if different from the security
registrar. We may designate additional transfer agents or rescind the designation of any transfer agent or
approve a change in the office through which any transfer agent acts at any time, except that we will
maintain a transfer agent in each place of payment for debt securities.

If the debt securities of any series and/or specified tenor are to be redeemed, we will not be required to
do any of the following:

issue, register the transfer of, or exchange any debt securities of that series and/or tenor beginning
15 days before the day of mailing of a notice of redemption of any such debt security that may be
selected for redemption and ending at the close of business on the day of the mailing; or

register the transfer of or exchange any debt security selected for redemption, except for the
unredeemed portion of a debt security that is being redeemed in part.

Payment and Paying Agents

Unless otherwise indicated in the applicable prospectus supplement, we will pay interest on a debt
security on any interest payment date to the person in whose name the debt security is registered on the
regular record date for such interest payment date.

Unless otherwise indicated in the applicable prospectus supplement, the principal, premium, and
interest on the debt securities of a particular series will be payable at the office of the paying agents that we
may designate. However, we may pay any interest by check mailed to the address, as it appears in the
security register, of the person entitled to that interest. Also, unless otherwise indicated in the applicable
prospectus supplement, the corporate trust office of the trustee will be our sole paying agent for payments
with respect to debt securities of each series. Any other paying agent that we initially designate for the debt
securities of a particular series will be named in the applicable prospectus supplement. We may at any time
designate additional paying agents or rescind the designation of any paying agent or approve a change in the
office through which any paying agent acts, except that we will maintain a paying agent in each place of
payment for the debt securities of a particular series.

All money that we pay to a paying agent for the payment of the principal, premium, or interest on any
debt security that remains unclaimed at the end of two years after the principal, premium, or interest has
become due and payable will be repaid to us, and the holder of the debt security may look only to us for
payment.
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Consolidation, Merger, and Sale of Assets

Unless otherwise indicated in the applicable prospectus supplement, we may not:

consolidate with or merge into any other entity;

convey, transfer, or lease our properties and assets substantially as an entirety to any entity; or

permit any entity to consolidate with or merge into us or convey, transfer, or lease its properties and
assets substantially as an entirety to us,

unless the following conditions are met:

the successor entity is a corporation, partnership, unincorporated organization or trust organized and
validly existing under the laws of any domestic jurisdiction and assumes our obligations on the debt
securities and under the Indenture;

immediately after giving effect to the transaction, no event of default, and no event which, after
notice or lapse of time or both, would become an event of default, shall have occurred and be
continuing; and

other conditions are met.

Upon any such merger, consolidation, or transfer or lease of properties, the successor person will be
substituted for us under the Indenture, and, thereafter, except in the case of a lease, we will be relieved of all
obligations and covenants under the Indenture and the debt securities.

Events of Default

Each of the following will be an event of default under the Indenture with respect to debt securities of
any series:

our failure to pay principal of or any premium on any debt security of that series when due;

our failure to pay any interest on any debt securities of that series when due, and the continuance of
that failure for 30 days;

our failure to deposit any sinking fund payment, when due, in respect of any debt securities of that
series;

our failure to perform any of our other covenants in the Indenture relating to that series and the
continuance of that failure for 90 days after written notice has been given by the trustee or the
holders of at least 25% in principal amount of the outstanding debt securities of that series;

bankruptcy, insolvency, or reorganization events involving us; and

any other event of default for that series described in the applicable prospectus supplement.

If an event of default occurs and is continuing, other than an event of default relating to bankruptcy,
insolvency, or reorganization, either the trustee or the holders of at least 25% in aggregate principal amount
of the outstanding debt securities of the affected series may declare the principal amount of the debt
securities of that series to be due and payable immediately. In the case of any debt security that is an
original issue discount security, the trustee or the holders of at least 25% in aggregate principal amount of
the outstanding debt securities of that series may declare the portion of the principal amount of the debt
security specified in the terms of such debt security to be immediately due and payable upon an event of
default.

If an event of default involving bankruptcy, insolvency, or reorganization occurs, the principal amount
of all the debt securities of the affected series will automatically, and without any action by the trustee or
any holder, become immediately due and payable. After any acceleration, but before a judgment or decree
based on acceleration, the holders of a majority in aggregate principal amount of the outstanding debt
securities of that series may rescind and annul the acceleration if all events of default, other than the non-
payment of accelerated principal, have been cured or waived as provided in the Indenture.

The trustee will be under no obligation to exercise any of its rights or powers under the Indenture at the
request or direction of any of the holders, unless the holders have offered the trustee reasonable security
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or indemnity. The holders of a majority in principal amount of the outstanding debt securities of any series
will have the right to direct the time, method, and place of conducting any proceeding for any remedy
available to the trustee, or exercising any trust or power conferred on the trustee, with respect to the debt
securities of that series, provided that:

such direction shall not be in conflict with law or the Indenture;

the trustee may take any other action not inconsistent with such direction; and

subject to the provisions of the Indenture, the trustee may decline to follow such direction if it
determines in good faith that the proceedings so directed would involve the trustee in personal
liability.

No holder of a debt security of any series will have any right to institute any proceeding under the
Indenture, or for the appointment of a receiver or a trustee, or for any other remedy under the Indenture,
unless:

the holder has previously given the trustee written notice of a continuing event of default with
respect to the debt securities of that series;

the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that
series have made written request, and the holder or holders have offered reasonable indemnity, to the
trustee to institute the proceeding as trustee; and

the trustee has failed to institute the proceeding and has not received from the holders of a majority
in aggregate principal amount of the outstanding debt securities of that series a direction inconsistent
with the request within 60 days after the notice, request, and offer of indemnity.

The limitations provided above do not apply to a suit instituted by a holder of a debt security for the
enforcement of payment of the principal, premium, or interest on the debt security on or after the applicable
due date.

We are required to furnish to the trustee annually a certificate of various officers stating whether or not
we are in default in the performance or observance of any of the terms, provisions, and conditions of the
Indenture and, if so, specifying all known defaults.

Modification and Waiver

In limited cases, we and the trustee may make modifications and amendments to the Indenture without
the consent of the holders of any series of debt securities, including to cure any ambiguity, to correct or
supplement any provision in the Indenture that is defective or inconsistent with any other provision, or to
make other provisions with respect to matters or questions arising under the Indenture, but such action shall
not adversely affect the interests of the holders of the debt securities of any series in any material respect.
We and the trustee may also make modifications and amendments to the Indenture with the consent of the
holders of not less than 66 ⁄3% in aggregate principal amount of the outstanding debt securities of each
series affected by the modification or amendment. However, without the consent of the holder of each
outstanding debt security affected, no modification or amendment may:

change the stated maturity of the principal of, or any installment of principal of or interest on, any
debt security;

reduce the principal amount of any debt security or the rate of interest thereon or any premium
payable on redemption thereof;

reduce the amount of principal of an original issue discount security or any other debt security
payable upon acceleration of the maturity of the security;

change the place or currency of payment of principal of, or any premium or interest on, any debt
security;

impair the right to institute suit for the enforcement of any payment on or with respect to any debt
security; or

reduce the percentage in principal amount of outstanding debt securities of any series, the consent of
whose holders is required for modification or amendment of the Indenture or is necessary for
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waiver of compliance with certain provisions of the Indenture or of certain defaults or modify the
provisions of the Indenture relating to modification and waiver.

In general, compliance with certain restrictive provisions of the Indenture may be waived by the
holders of not less than 66 ⁄3% in aggregate principal amount of the outstanding debt securities of any
series. The holders of a majority in aggregate principal amount of the outstanding debt securities of any
series may waive any past default under the Indenture, except:

a default in the payment of principal, premium, or interest; and

a default under covenants and provisions of the Indenture which cannot be amended without the
consent of the holder of each outstanding debt security of the affected series.

In determining whether the holders of the requisite principal amount of the outstanding debt securities
have given or taken any direction, notice, consent, waiver, or other action under the Indenture as of any
date:

the principal amount of an outstanding original issue discount security will be the amount of the
principal that would be due and payable upon acceleration of the maturity on that date;

if the principal amount payable at the stated maturity of a debt security is not determinable, the
principal amount of the outstanding debt security will be an amount determined in the manner
prescribed for the debt security; and

the principal amount of an outstanding debt security denominated in one or more foreign currencies
will be the U.S. dollar equivalent of the principal amount of the debt security or, in the case of a debt
security described in the previous bullet points above, the amount described in those bullet points.

If debt securities have been fully defeased or if we have deposited money with the trustee to redeem
debt securities, they will not be considered outstanding.

Except in limited circumstances, we will be entitled to set any day as a record date for the purpose of
determining the holders of outstanding debt securities of any series entitled to give or take any direction,
notice, consent, waiver, or other action under the Indenture. In limited circumstances, the trustee will be
entitled to set a record date for action by holders. If a record date is set for any action to be taken by holders
of a particular series, the action may be taken only by persons who are holders of outstanding debt securities
of that series on the record date. To be effective, the action must be taken by holders of the requisite
principal amount of the debt securities within a specified period following the record date. For any
particular record date, this period will be 180 days or any other shorter period that we may specify. The
period may be shortened or lengthened, but not beyond 180 days.

Defeasance and Covenant Defeasance

We may elect to have the provisions of the Indenture relating to defeasance and discharge of
indebtedness, or defeasance of restrictive covenants in the Indenture, applied to the debt securities of any
series, or to any specified part of a series. The prospectus supplement used in connection with the offering
of any debt securities will state whether we have made these elections for that series.

Defeasance and Discharge.   We will be discharged from all of our obligations with respect to the debt
securities of a series if we deposit with the trustee money in an amount sufficient to pay the principal,
premium, and interest on the debt securities of that series when due in accordance with the terms of the
Indenture and the debt securities. We can also deposit securities that will provide the necessary monies.
However, we will not be discharged from the obligations to exchange or register the transfer of debt
securities, to replace stolen, lost, or mutilated debt securities, to maintain paying agencies, and to hold
monies for payment in trust. The defeasance or discharge may occur only if we satisfy certain requirements,
including that we deliver to the trustee an opinion of counsel stating that we have received from, or there
has been published by, the United States Internal Revenue Service a ruling, or there has been a change in tax
law, in either case to the effect that holders of such debt securities:

will not recognize gain or loss for federal income tax purposes as a result of the deposit, defeasance,
and discharge; and
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will be subject to federal income tax on the same amount, in the same manner, and at the same times
as would have been the case if the deposit, defeasance, and discharge were not to occur.

Defeasance of Covenants.   We may elect to omit compliance with restrictive covenants in the
Indenture and any additional covenants that may be described in the applicable prospectus supplement for a
series of debt securities. This election will preclude some actions from being considered defaults under the
Indenture for the applicable series. In order to exercise this option, we will be required to deposit, in trust
for the benefit of the holders of debt securities, funds in an amount sufficient to pay the principal, premium
and interest on the debt securities of the applicable series. We may also deposit securities that will provide
the necessary monies. We will also be required to satisfy certain requirements, including that we deliver to
the trustee an opinion of counsel to the effect that holders of the debt securities will not recognize gain or
loss for federal income tax purposes as a result of such deposit and defeasance of certain obligations and
will be subject to federal income tax on the same amount, in the same manner and at the same times as
would have been the case if the deposit and defeasance were not to occur. If we exercise this option with
respect to any debt securities and the debt securities are declared due and payable because of the occurrence
of any event of default, the amount of funds deposited in trust would be sufficient to pay amounts due on
the debt securities at the time of their respective stated maturities but may not be sufficient to pay amounts
due on the debt securities on any acceleration resulting from an event of default. In that case, we would
remain liable for the additional payments.

Governing Law

The law of the State of New York will govern the Indenture and the debt securities.

Global Securities

Some or all of the debt securities of any series may be represented, in whole or in part, by one or more
global securities, which will have an aggregate principal amount equal to that of the debt securities they
represent. We will register each global security in the name of a depositary or nominee identified in a
prospectus supplement and deposit the global security with the depositary or nominee. Each global security
will bear a legend regarding the restrictions on exchanges and registration of transfer referred to below and
other matters specified in a supplemental indenture to the Indenture.

No global security may be exchanged for debt securities registered, and no transfer of a global security
may be registered, in the name of any person other than the depositary for the global security or any
nominee of the depositary, unless:

the depositary has notified us that it is unwilling or unable to continue as depositary for the global
security or has ceased to be a clearing agency registered under the Exchange Act;

an event of default has occurred and is continuing with respect to the debt securities represented by
the global security; or

any other circumstances exist that may be described in the applicable supplemental indenture and
prospectus supplement.

We will register all securities issued in exchange for a global security or any portion of a global
security in the names specified by the depositary.

As long as the depositary or its nominee is the registered holder of a global security, the depositary or
nominee will be considered the sole owner and holder of the global security and the debt securities that it
represents. Except in the limited circumstances referred to above, owners of beneficial interests in a global
security will not:

be entitled to have the global security or debt securities registered in their names;

receive or be entitled to receive physical delivery of certificated debt securities in exchange for a
global security; and

be considered to be the owners or holders of the global security or any debt securities for any
purpose under the Indenture.
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We will make all payments of principal, premium, and interest on a global security to the depositary or
its nominee. The laws of some jurisdictions require that purchasers of securities take physical delivery of
securities in definitive form. These laws make it difficult to transfer beneficial interests in a global security.

Ownership of beneficial interests in a global security will be limited to institutions that have accounts
with the depositary or its nominee, referred to as Participants, and to persons that may hold beneficial
interests through Participants. In connection with the issuance of any global security, the depositary will
credit, on its book-entry registration and transfer system, the respective principal amounts of debt securities
represented by the global security to the accounts of its Participants. Ownership of beneficial interests in a
global security will only be shown on records maintained by the depositary or the Participant. Likewise, the
transfer of ownership interests will be effected only through the same records. Payments, transfers,
exchanges, and other matters relating to beneficial interests in a global security may be subject to various
policies and procedures adopted by the depositary from time to time. Neither we, the trustee, nor any of our
agents will have responsibility or liability for any aspect of the depositary’s or any Participant’s records
relating to, or for payments made on account of, beneficial interests in a global security, or for maintaining,
supervising, or reviewing any records relating to the beneficial interests.

Regarding the Trustee

The Bank of New York Mellon Trust Company, N.A., successor to JPMorgan Chase Bank, N.A.
(formerly known as The Chase Manhattan Bank), is the trustee under the Indenture relating to the senior
debt securities. It or its affiliate, The Bank of New York Mellon, is also the trustee under certain indentures
covering securities issued by us, our affiliates or on our or their behalf. We and our affiliates maintain
normal commercial and banking relationships with The Bank of New York Mellon Trust Company, N.A.
and/or its affiliates. In the future, The Bank of New York Mellon Trust Company, N.A. and/or its affiliates
may provide banking, investment and other services to us and our affiliates.

EXPERTS

The consolidated financial statements of Pinnacle West Capital Corporation incorporated by reference
in this prospectus, and the effectiveness of Pinnacle West Capital Corporation’s internal control over
financial reporting have been audited by Deloitte & Touche LLP, an independent registered public
accounting firm, as stated in their report. Such consolidated financial statements are incorporated by
reference in reliance upon the report of such firm, given their authority as experts in accounting and
auditing.

The consolidated financial statements of Arizona Public Service Company incorporated by reference in
this prospectus, and the effectiveness of Arizona Public Service Company’s internal control over financial
reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as
stated in their report. Such consolidated financial statements are incorporated by reference in reliance upon
the report of such firm, given their authority as experts in accounting and auditing.

LEGAL OPINIONS

Unless otherwise set forth in the applicable prospectus supplement, the validity of the offered securities
will be passed upon for Pinnacle West and APS by Robert E. Smith, Executive Vice President, General
Counsel, and Chief Development Officer of Pinnacle West and APS. Mr. Smith is regularly employed by
Pinnacle West and APS, participates in various Pinnacle West employee benefit plans under which he may
receive shares of common stock and currently beneficially owns less than one percent of the outstanding
shares of common stock of Pinnacle West. We currently anticipate that Pillsbury Winthrop Shaw
Pittman LLP New York, New York, will pass on certain legal matters with respect to the offered securities
for any underwriters. Robert E. Smith may rely as to all matters of New York law upon the opinion of
Pillsbury Winthrop Shaw Pittman LLP.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Other Expenses of Issuance and Distribution.

The following table sets forth the various expenses that are expected to be incurred in connection with
the issuance and distribution of the securities being registered, other than underwriting discounts and
commissions, to be paid by the Registrant. All amounts are estimated.

Securities and Exchange Commission registration fee $       *
Printing, engraving, and postage expenses **
Legal fees and expenses **
Accounting fees and expenses **
Rating Agency fees **
Transfer Agent and Registrar, Trustee and Depository fees and expenses **
Blue Sky fees and expenses **
Miscellaneous **

Total $      **

To be deferred pursuant to Rule 456(b) and calculated in connection with the offering of securities
under this registration statement pursuant to Rule 457(r).
These fees are calculated based on the securities offered and the number of issuances. Therefore, these
fees cannot be estimated at this time.

Indemnification of Directors and Officers.

The Arizona Business Corporation Act (the “ABCA”) permits a corporation, under certain
circumstances, to indemnify its present and former directors and officers against costs and expenses
(including attorneys’ fees) reasonably incurred in connection with threatened, pending or completed civil,
criminal, administrative or investigative actions, suits or proceedings, whether or not authority for such
indemnification is contained in the indemnifying corporation’s articles of incorporation or bylaws.
Article TENTH of Pinnacle West’s Restated Articles of Incorporation eliminates and limits the personal
liability of directors to the fullest extent permitted by the ABCA, as amended. Specific authority for
indemnification of present and former directors and officers to the fullest extent permitted by applicable law
is contained in Article VII of Pinnacle West’s Bylaws and in Article VII of APS’s Bylaws. Such
indemnification is mandatory. Article Fifth of APS’s Articles of Incorporation permits indemnification of
current and former directors and officers if the board of directors determines in good faith that the person
did not act, fail to act or refuse to act willfully or with gross negligence or with fraudulent or criminal
intent.

Under the ABCA, in order for a corporation to indemnify a director or officer, a majority of the
corporation’s disinterested directors, special legal counsel, or the shareholders must find that the conduct of
the individual to be indemnified was in good faith and that the individual reasonably believed that the
conduct was in the corporation’s best interests (in the case of conduct in an “official capacity” with the
corporation) or that the conduct was at least not opposed to the corporation’s best interests (in all other
cases). In the case of any criminal proceeding, the finding must be to the effect that the individual had no
reasonable cause to believe the conduct was unlawful. Indemnification is permitted with respect to
expenses, judgments, fines and amounts paid in settlement by such individuals, except that, in the case of a
proceeding by or in the right of the corporation, indemnification is limited to reasonable expenses incurred
in connection with the proceeding. However, a corporation cannot indemnify a director in the cases noted in
clause (ii) of the second sentence of the following paragraph. A corporation’s articles of incorporation may
indemnify a director for conduct for which broader indemnification has been made permissible or
mandatory under other provisions of the ABCA. Additionally, if the individual is an officer but not a
director (or is both but is made a party to the proceeding solely because of an act or omission as an officer),
a corporation may indemnify and advance expenses to the further extent as may be provided by the articles
of
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incorporation, the bylaws, a resolution of the board of directors or contract except for (i) liability in
connection with a proceeding by or in the right of the corporation other than for reasonable expenses
incurred in connection with the proceeding, or (ii) liability arising out of conduct that constitutes (a) receipt
by the officer of a financial benefit to which the officer is not entitled, (b) an intentional infliction of harm
on the corporation or the shareholders or (c) an intentional violation of criminal law.

Indemnification under the ABCA is permissive, except in the event of a successful defense, in which
case a director or officer must be indemnified against reasonable expenses, including attorneys’ fees,
incurred in connection with the proceeding unless such indemnification is limited by the articles of
incorporation. In addition, the ABCA requires Arizona corporations to indemnify any “outside director”  (a
director who, when serving as a director, is not an officer, employee or holder of more than five percent of
any class of the corporation’s stock or the stock of any affiliate of the corporation) against liability unless
(i) the corporation’s articles of incorporation limit such indemnification, (ii) the director is adjudged liable
in a proceeding by or in the right of the corporation or in any other proceeding charging improper financial
benefit to the director, whether or not involving action in the director’s official capacity, in which the
director was adjudged liable on the basis that financial benefit was improperly received by the director, or
(iii) a court determines, before payment to the outside director, that the director failed to meet the standards
of conduct described in the preceding paragraph. With certain limitations, a court may also order that an
individual be indemnified if the court finds that the individual is fairly and reasonably entitled to
indemnification in light of all of the relevant circumstances, whether or not the individual has met the
standards of conduct in this and the preceding paragraph or was adjudged liable as described above.

In connection with the offering made by the prospectus which is a part of this registration statement, as
it may be amended or supplemented, it is expected that the underwriters of the securities, pursuant to the
relevant underwriting agreement, will severally agree to indemnify and hold harmless Pinnacle West or
APS, as the case may be, each of its directors, each of its officers who has signed this registration statement,
and each person, if any, who controls Pinnacle West or APS, as the case may be, within the meaning of the
Securities Act of 1933, as amended (the “Act”), against certain losses, claims, damages, or liabilities,
including liabilities under the Act, that arise out of or are based upon written information furnished by such
underwriters to Pinnacle West or APS, as the case may be, for use in this registration statement or in such
prospectus.

In addition, we have, from time to time, entered into and/or may enter into agreements to indemnify
certain of our directors and officers to the fullest extent allowed by law, subject to certain exceptions. To the
extent the Board or shareholders may in the future wish to limit or repeal our ability to provide
indemnification to our officers and directors, such repeal or limitation may not be effective as to directors or
officers who are parties to any indemnification agreements because their rights to full protection would be
contractually assured by such agreements.

In Arizona, a corporation may purchase and maintain insurance on behalf of a director or officer of the
corporation against liability asserted against or incurred by the individual arising from the individual’s
status as a director or officer. We maintain insurance on a regular basis (and not specifically in connection
with this offering) against liabilities arising on the part of directors and officers out of their performance in
such capacities or arising on our part out of the foregoing indemnification provisions, subject to certain
exclusions and to the policy limits.

There is currently no pending material litigation or proceeding involving any of Pinnacle West’s or
APS’s directors or officers for which indemnification is sought.

For information regarding our undertaking to submit to adjudication the issue of indemnification for
violation of the securities laws, see Item 17 below.
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Exhibits.

Exhibit
No. Description

*1.1 Form of Pinnacle West Underwriting Agreement with respect to Unsecured Debt Securities
*1.2 Form of Pinnacle West Underwriting Agreement with respect to Preferred Stock
*1.3 Form of Pinnacle West Underwriting Agreement with respect to Common Stock
*1.4 Form of Pinnacle West Underwriting Agreement with respect to Depositary Shares
*1.5 Form of Pinnacle West Underwriting Agreement with respect to Stock Purchase Contracts
*1.6 Form of Pinnacle West Underwriting Agreement with respect to Stock Purchase Units
*1.7 Form of APS Underwriting Agreement with respect to Unsecured Debt Securities
*4.1 Form of Pinnacle West Senior Unsecured Debt Securities
*4.2 Form of Pinnacle West Subordinated Unsecured Debt Securities
*4.3 Form(s) of Pinnacle West Supplemental Indenture relating to Unsecured Debt Securities
*4.4 Statement of Pinnacle West Preferred Stock Designations
*4.5 Form of Pinnacle West Preferred Stock Certificate
*4.6 Form of APS Senior Unsecured Debt Securities
*4.7 Form of Deposit Agreement
*4.8 Form of Purchase Contract Agreement
*4.9 Form of Stock Purchase Unit Agreement
*4.10 Form of APS Supplemental Indenture relating to Unsecured Debt Securities
 5.1 Opinion of Robert E. Smith, Pinnacle West Executive Vice President, General Counsel, and Chief

Development Officer for Pinnacle West Securities
 5.2 Opinion of Pillsbury Winthrop Shaw Pittman LLP for Pinnacle West Securities
 5.3 Opinion of Robert E. Smith, APS Executive Vice President, General Counsel, and Chief

Development Officer for APS Unsecured Debt Securities
 5.4 Opinion of Pillsbury Winthrop Shaw Pittman LLP for APS Unsecured Debt Securities
23.1 Consent of Robert E. Smith (included in Opinions filed as Exhibits 5.1 and 5.3)
23.2 Consent of Pillsbury Winthrop Shaw Pittman LLP (included in Opinions filed as Exhibits 5.2 and

5.4)
23.3 Consent of Deloitte & Touche LLP for Pinnacle West
23.4 Consent of Deloitte & Touche LLP for APS
24.1 Powers of Attorney (contained within the signature pages hereto)
24.2 Resolutions of Pinnacle West Board of Directors re Powers of Attorney
24.3 Resolutions of APS Board of Directors re Powers of Attorney
25.1 Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939, as amended, for the

Indenture dated as of December 1, 2000 relating to the Pinnacle West Senior Unsecured Debt
Securities

25.2 Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939, as amended, for the
Indenture dated as of December 1, 2000 relating to the Pinnacle West Subordinated Unsecured
Debt Securities

25.3 Form T-1 Statement of Eligibility under the Trust Indenture Act of 1939, as amended, for the
Indenture dated as of January 15, 1998 relating to the APS Senior Unsecured Debt Securities

107 Filing Fee Table
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To be filed by an amendment to the registration statement, or documents filed pursuant to the Securities
Exchange Act of 1934, as amended, that are incorporated or deemed incorporated by reference herein.

In addition to those Exhibits shown above, Pinnacle West hereby incorporates the following Exhibits
pursuant to Rule 411 of Regulation C promulgated under the Act by reference to the filings set forth below:

Exhibit
No. Description

Previously Filed
as Exhibit: File No.

Date
Filed

4.11 Pinnacle West Capital
Corporation Articles of
Incorporation, restated as of
May 21, 2008

Exhibit 3.1 to Pinnacle
West/APS Quarterly Report on
Form 10-Q for the quarter
ended June 30, 2008

1-8962 8-07-08

4.12 Pinnacle West Capital
Corporation Bylaws, amended
as of February 19, 2020

Exhibit 3.1 to Pinnacle West
/APS Current Report on
Form 8-K dated February 25,
2020

1-8962 2-25-20

4.13 Indenture dated as of
December 1, 2000, between
Pinnacle West and The Bank of
New York Mellon Trust
Company, N.A. (successor to
The Bank of New York Mellon
(formerly known as The Bank
of New York)), as Trustee,
relating to Senior Unsecured
Debt Securities

Exhibit 4.1 to Pinnacle West
Registration Statement No. 333-
52476

333-52476 12-21-00

4.14 Fourth Supplemental Indenture
dated as of June 17, 2020

Exhibit 4.1 to Pinnacle West
Current Report on Form 8-K
dated June 10, 2020

1-8962 6-16-20

4.15 Indenture dated as of
December 1, 2000, between
Pinnacle West and The Bank of
New York Mellon Trust
Company, N.A. (successor to
The Bank of New York Mellon
(formerly known as The Bank
of New York)), as Trustee,
relating to Subordinated
Unsecured Debt Securities

Exhibit 4.2 to Pinnacle West
Registration Statement No. 333-
52476

333-52476 12-21-00

4.16 Agreement dated March 29,
1988, relating to the filing of
instruments defining the rights
of holders of long-term debt not
in excess of 10% of Pinnacle
West’s total assets

Exhibit 4.1 to Pinnacle West
1987 Form 10-K Report

1-8962 3-30-88

4.17 Specimen Certificate of
Pinnacle West Common Stock,
no par value

Exhibit 4.1 to Pinnacle West
Current Report on Form 8-K
dated June 20, 2017

1-8962 6-20-17
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In addition to those Exhibits shown above, APS hereby incorporates the following Exhibits pursuant to
Rule 411 of Regulation C promulgated under the Act by reference to the filings set forth below:

Exhibit
No. Description

Previously Filed
as Exhibit: File No.

Date
Filed

4.18 Indenture dated as of
January 15, 1998, between APS
and The Bank of New York
Mellon Trust Company, N.A.
(successor to JPMorgan Chase
Bank, N.A., formerly known as
The Chase Manhattan Bank), as
Trustee, relating to Senior
Unsecured Debt Securities

Exhibit 4.10 to APS
Registration Statement
Nos. 333-15379 and 333- 27551
by means of Form 8-K Report
dated January 15, 1998

1-4473 1-16-98

4.19 Seventh Supplemental Indenture
dated as of May 1, 2003

Exhibit 4.1 to APS Registration
Statement No. 333-90824 by
means of Form 8-K Report
dated May 9, 2003

1-4473 5-09-03

4.20 Ninth Supplemental Indenture
dated as of August 15, 2005

Exhibit 4.1 to APS Registration
Statement Nos. 333-106772 and
333-121512 by means of
Form 8-K Report dated
August 19, 2005

1-4473 8-22-05

4.21 Tenth Supplemental Indenture
dated as of August 1, 2006

Exhibit 4.1 to APS Registration
Statement No. 333-134206-01
by means of Form 8-K Report
dated August 2, 2006

1-4473 8-03-06

4.22 Twelfth Supplemental Indenture
dated as of August 25, 2011

Exhibit 4.6f to Pinnacle
West/APS 2014 Form 10-K
Report

1-4473 2-20-15

4.23 Thirteenth Supplemental
Indenture dated as of
January 13, 2012

Exhibit 4.6g to Pinnacle
West/APS 2014 Form 10-K
Report

1-4473 2-20-15

4.24 Fourteenth Supplemental
Indenture dated as of
January 10, 2014

Exhibit 4.6h to Pinnacle
West/APS 2014 Form 10-K
Report

1-4473 2-20-15

4.25 Fifteenth Supplemental
Indenture dated as of June 18,
2014

Exhibit 4.6i to Pinnacle
West/APS 2014 Form 10-K
Report

1-4473 2-20-15

4.26 Seventeenth Supplemental
Indenture dated as of May 19,
2015

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated May 14, 2015

1-4473 5-19-15

4.27 Eighteenth Supplemental
Indenture dated as of
November 6, 2015

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated November 3,
2015

1-4473 11-6-15

4.28 Nineteenth Supplemental
Indenture dated as of May 6,
2016

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated May 3, 2016

1-4473 5-6-16
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Exhibit
No. Description

Previously Filed
as Exhibit: File No.

Date
Filed

4.29 Twentieth Supplemental
Indenture dated as of
September 20, 2016

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated September 15,
2016

1-4473 9-20-16

4.30 Twenty-First Supplemental
Indenture dated as of
September 11, 2017

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated September 6,
2017

1-4473 9-11-17

4.31 Twenty-Second Supplemental
Indenture dated as of August 9,
2018

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated August 7, 2018

1-4473 8-9-18

4.32 Twenty-Third Supplemental
Indenture dated as of
February 28, 2019

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated February 26,
2019

1-4473 2-28-19

4.33 Twenty-Fourth Supplemental
Indenture dated as of August 19,
2019

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated August 12,
2019

1-4473 8-16-19

4.34 Twenty-Fifth Supplemental
Indenture dated as of
November 20, 2019

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated November 18,
2019

1-4473 11-20-19

4.35 Twenty-Sixth Supplemental
Indenture dated as of May 22,
2020

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated May 19, 2020

1-4473 5-22-20

4.36 Twenty-Seventh Supplemental
Indenture dated as of
September 11, 2020

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated September 8,
2020

1-4473 9-11-20

4.37 Twenty-Eighth Supplemental
Indenture dated as of August 16,
2021

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated August 16,
2021

1-4473 8-16-21

4.38 Twenty-Ninth Supplemental
Indenture dated as of
November 8, 2022

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated November 8,
2022

1-4473 11-8-22

4.39 Thirtieth Supplemental
Indenture dated as of June 30,
2023

Exhibit 4.1 to Pinnacle
West/APS Current Report on
Form 8-K dated June 30, 2023

1-4473 6-30-23

4.40 Agreement, dated March 21,
1994, relating to the filing of
instruments defining the rights
of holders of APS long-term
debt not in excess of 10% of
APS’s total assets

Exhibit 4.1 to APS 1993
Form 10-K Report

1-4473 3-30-94

Reports filed under File No. 1-4473 were filed in the office of the SEC located in Washington, D.C.
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Undertakings.

(a)   Each of the undersigned Registrants hereby undertakes:

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

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

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

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

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the
registration statement is on Form S-1, Form S-3, Form SF-3 or Form F-3 and the information required
to be included in a post-effective amendment by those paragraphs is contained in reports filed with or
furnished to the Commission by the registrant pursuant to section 13 or section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in the registration statement, or, as to a
registration statement on Form S-3, Form SF-3 or Form F-3, is contained in a form of prospectus filed
pursuant to Rule 424(b) that is part of the registration statement.

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

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

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

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

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

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

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

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

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

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

(b)   That, for purposes of determining any liability under the Securities Act of 1933, each filing of the
registrant’s annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934
(and, where applicable, each filing of an employee benefit plan’s annual report pursuant to section 15(d) of
the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

(c)   Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted
to directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission
such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the
event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrant in the successful
defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the
matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question of
whether such indemnification by it is against public policy as expressed in the Act and will be governed by
the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly caused this
registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Phoenix, State of Arizona on the 28  day of February, 2024.

PINNACLE WEST CAPITAL CORPORATION

By: /s/ Jeffrey B. Guldner 

Jeffrey B. Guldner
Chairman of the Board of Directors, President
and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed
below by the following persons in the capacities and on the dates indicated. Each person whose signature
appears below hereby authorizes Andrew Cooper and Robert E. Smith, and each of them, as attorneys-in-
fact, to sign his or her name on his or her behalf, individually and in each capacity designated below, to file
any amendments, including post-effective amendments, to this registration statement.

Signature Title Date

/s/ Jeffrey B. Guldner 

(Jeffrey B. Guldner,
Chairman of the Board of Directors,
President and Chief Executive Officer)

Principal Executive Officer and
Director February 28, 2024

/s/ Andrew Cooper 

(Andrew Cooper,
Senior Vice President and Chief Financial
Officer)

Principal Financial Officer February 28, 2024

/s/ Elizabeth A. Blankenship 

(Elizabeth A. Blankenship, Vice President,
Controller and Chief Accounting Officer)

Principal Accounting Officer February 28, 2024

/s/ Glynis A. Bryan 

(Glynis A. Bryan)
Director February 28, 2024

/s/ Gonzalo A. de la Melena, Jr. 

(Gonzalo A. de la Melena, Jr.)
Director February 28, 2024

/s/ Richard P. Fox 

(Richard P. Fox)
Director February 28, 2024

/s/ Kathryn L. Munro 

(Kathryn L. Munro)
Director February 28, 2024

/s/ Bruce J. Nordstrom 

(Bruce J. Nordstrom)
Director February 28, 2024
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Signature Title Date

/s/ Paula J. Sims 

(Paula J. Sims)
Director February 28, 2024

/s/ William H. Spence 

(William H. Spence)
Director February 28, 2024

/s/ Kristine L. Svinicki 

(Kristine L. Svinicki)
Director February 28, 2024

/s/ James E. Trevathan, Jr. 

(James E. Trevathan, Jr.)
Director February 28, 2024
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Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly caused this
registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Phoenix, State of Arizona on the 28  day of February, 2024.

ARIZONA PUBLIC SERVICE COMPANY

By: /s/ Jeffrey B. Guldner 

Jeffrey B. Guldner
Chairman of the Board of Directors and Chief
Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed
below by the following persons in the capacities and on the dates indicated. Each person whose signature
appears below hereby authorizes Andrew Cooper and Robert E. Smith, and each of them, as attorneys-in-
fact, to sign his or her name on his or her behalf, individually and in each capacity designated below, to file
any amendments, including post-effective amendments, to this registration statement.

Signature Title Date

/s/ Jeffrey B. Guldner 

(Jeffrey B. Guldner,
Chairman of the Board of Directors
and Chief Executive Officer)

Principal Executive Officer and
Director

February 28, 2024

/s/ Andrew Cooper 

(Andrew Cooper,
Senior Vice President and Chief Financial
Officer)

Principal Financial Officer February 28, 2024

/s/ Elizabeth A. Blankenship 

(Elizabeth A. Blankenship, Vice President,
Controller and Chief Accounting Officer)

Principal Accounting Officer February 28, 2024

/s/ Glynis A. Bryan 

(Glynis A. Bryan)

Director February 28, 2024

/s/ Gonzalo A. de la Melena, Jr. 

(Gonzalo A. de la Melena, Jr.)

Director February 28, 2024

/s/ Richard P. Fox 

(Richard P. Fox)

Director February 28, 2024

/s/ Kathryn L. Munro 

(Kathryn L. Munro)

Director February 28, 2024

/s/ Bruce J. Nordstrom 

(Bruce J. Nordstrom)

Director February 28, 2024
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Signature Title Date

/s/ Paula J. Sims 

(Paula J. Sims)

Director February 28, 2024

/s/ William H. Spence 

(William H. Spence)

Director February 28, 2024

/s/ Kristine L. Svinicki 

(Kristine L. Svinicki)

Director February 28, 2024

/s/ James E. Trevathan, Jr. 

(James E. Trevathan, Jr.)

Director February 28, 2024
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Exhibit 5.1

 
February 28, 2024

 
Pinnacle West Capital Corporation 
400 North Fifth Street 
Phoenix, Arizona 85004
 
Ladies and Gentlemen:
 

I have supervised lawyers who have acted as in-house counsel for Pinnacle West Capital Corporation, an Arizona corporation (the “Company”), in
connection with the Company’s preparation and filing with the Securities and Exchange Commission (the “Commission”) of a registration statement on
Form S-3 (the “Registration Statement”) under the Securities Act of 1933, as amended (the “Securities Act”), with respect to an unspecified amount of: (a) debt
securities (“Debt Securities”), which may consist of (i) senior debt securities to be issued under the indenture (the “Senior Indenture”) referred to as
Exhibit 4.13 to the Registration Statement or (ii) subordinated debt securities to be issued under the indenture (the “Subordinated Indenture”) referred to as
Exhibit 4.15 to the Registration Statement; (b) preferred stock (“Preferred Stock”); (c) common stock (“Common Stock”); (d) depositary shares representing
fractional shares of preferred stock (“Depositary Shares”); (e) stock purchase contracts (“Stock Purchase Contracts”); and (f) stock purchase units (“Stock
Purchase Units”), in each case to be issued and sold from time to time by the Company under the Registration Statement pursuant to Rule 415 promulgated
under the Securities Act. The Senior Indenture and the Subordinated Indenture are sometimes hereinafter referred to individually as an “Indenture” and
collectively as the “Indentures.” The Debt Securities, the Preferred Stock, the Common Stock, Depositary Shares, Stock Purchase Contracts and Stock Purchase
Units may be referred to hereinafter, collectively, as the “Securities.”
 

This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act. In rendering the
opinions set forth herein, I, or lawyers under my supervision, have reviewed the Registration Statement and exhibits thereto, including the prospectus
comprising a part thereof (the “Prospectus”). I, or lawyers under my supervision, have also reviewed the originals, or copies certified to my satisfaction, of such
other documents and records and made such other investigation as I have deemed necessary or appropriate to render the opinions set forth below. I have also
relied upon certificates of public officials and relevant public records.
 

I have assumed the legal competency and capacity of all natural persons, the genuineness of all signatures not witnessed, the authenticity of all
documents submitted as originals, the conformity to originals of all documents submitted as copies and the authenticity of the originals of such copies. In
reviewing the executed documents or documents to be executed, I have assumed that the parties thereto, other than the Company, had or will have the power,
corporate or other, to enter into and perform all obligations thereunder.
 

 



 
Based on the foregoing and in reliance thereon, and subject to the assumptions, qualifications and limitations expressed herein, it is my opinion that:
 
1.             With respect to the Debt Securities, after (a) the Company’s Board of Directors (the “Board”) has taken all necessary corporate action

(whether directly or pursuant to a proper delegation of its authority) to approve the issuance and establish the terms of such Debt Securities, the terms of the
offering of the Debt Securities and related matters and (b) any other applicable regulatory approvals have been obtained, then when (i) the applicable provisions
of, and the rules and regulations promulgated under, the Securities Act, the Trust Indenture Act of 1939, as amended, and the securities or “blue sky” laws of
applicable states shall have been complied with, (ii) any supplemental indenture or other instrument under the applicable Indenture to be entered into, or
otherwise executed or adopted, in connection with the issuance of the Debt Securities has been duly executed and delivered by the Company and the trustee
named therein, (iii) the Debt Securities have been duly executed, authenticated and delivered in accordance with the terms of the applicable Indenture, and
(iv) the Debt Securities have been issued and sold, and the purchase price therefor has been paid to the Company, in the manner contemplated by the
Registration Statement and in any relevant amendment thereto or in any supplement to the Prospectus and in accordance with the applicable Indenture and in a
manner so as not to violate any applicable law, including any such regulatory approvals, or result in a default under or breach of any agreement or instrument
binding upon, or any order, decision, judgment or decree that may be applicable to, the Company, the Debt Securities will constitute the binding obligations of
the Company, except as may be limited by and subject to the effect of bankruptcy, insolvency, fraudulent conveyance and transfer, receivership,
conservatorship, reorganization, arrangement, moratorium, or other similar laws relating to or affecting the rights of creditors generally, the effect of general
principles of equity (regardless of whether considered in a proceeding in equity or at law), including (without limitation) concepts of materiality,
reasonableness, good faith and fair dealing and the discretion of the court before which any matter may be brought.
 

2.             With respect to the Preferred Stock, after (a) the Board has taken all necessary corporate action (whether directly or pursuant to a proper
delegation of its authority) to approve the issuance and establish the terms of any particular series of Preferred Stock, the terms of the offering of the Preferred
Stock and related matters in accordance with the Articles of Incorporation and Bylaws of the Company and Arizona law, including the execution and filing with
the Arizona Corporation Commission of an amendment to the Company’s Articles of Incorporation in the form of a statement pursuant to Arizona Revised
Statutes Section 10-602 and (b) any other applicable regulatory approvals have been obtained, then when (i) the applicable provisions of, and the rules and
regulations promulgated under, the Securities Act and the securities or “blue sky” laws of applicable states shall have been complied with and (ii) shares of such
series of Preferred Stock have been issued and sold by the Company in the manner contemplated by the Registration Statement and in any relevant amendment
thereto or in any supplement to the Prospectus and in accordance with such Board action, the Articles of Incorporation and Bylaws of the Company and in a
manner so as not to violate any applicable law, including any such regulatory approvals, or result in a default under or breach of any agreement or instrument
binding upon, or any order, decision, judgment or decree that may be applicable to, the Company, and the consideration therefor has been received by the
Company, the shares of such series of Preferred Stock will be validly issued, fully paid and nonassessable.
 

 



 
3.             With respect to the Common Stock (including any Common Stock duly issued upon conversion, exchange or exercise of any other Securities),

after (a) the Board has taken all necessary corporate action (whether directly or pursuant to a proper delegation of its authority) to approve the issuance and
establish the terms of the offering of shares of the Common Stock and related matters in accordance with the Articles of Incorporation and Bylaws of the
Company and Arizona law and (b) any other applicable regulatory approvals have been obtained, then when (i) the applicable provisions of, and the rules and
regulations promulgated under, the Securities Act and the securities or “blue sky” laws of applicable states shall have been complied with and (ii) such shares
have been issued and sold by the Company in the manner contemplated by the Registration Statement and in any relevant amendment thereto or in any
supplement to the Prospectus and in accordance with such Board action, the Articles of Incorporation and Bylaws of the Company and in a manner so as not to
violate any applicable law, including any such regulatory approvals, or result in a default under or breach of any agreement or instrument binding upon, or any
order, decision, judgment or decree that may be applicable to the Company, and the consideration therefor has been received by the Company, the shares of
Common Stock will be validly issued, fully paid and nonassessable.
 

4.             With respect to the Depositary Shares, after (a) the Board has taken all necessary corporate action (whether directly or pursuant to a proper
delegation of its authority) to approve the issuance and sale of Depositary Shares and (b) any other applicable regulatory approvals have been obtained, then
when (a) such Depositary Shares are issued and delivered in accordance with the applicable underwriting or other agreement upon payment of the consideration
therefor provided for therein and (b) such Depositary Shares evidenced by depositary receipts are issued and delivered in accordance with the terms of the
applicable deposit agreement against the deposit of duly authorized, validly issued, fully paid and non-assessable shares of such Preferred Stock, such
Depositary Shares will be validly issued, fully paid and non-assessable.
 

5.             With respect to the Stock Purchase Contracts and/or the Stock Purchase Units, after (a) the Board has taken all necessary corporate action
(whether directly or pursuant to a proper delegation of its authority) to approve the issuance and sale of the Stock Purchase Contracts and/or the Stock Purchase
Units and (b) any other applicable regulatory approvals have been obtained, then when (i) the applicable provisions of, and the rules and regulations
promulgated under, the Securities Act and the securities or “blue sky” laws of applicable states shall have been complied with, (ii) such Stock Purchase
Contracts and/or the Stock Purchase Units have been issued and sold by the Company in the manner contemplated by the Registration Statement and in any
relevant amendment thereto or in any supplement to the Prospectus and in accordance with such Board action, the Articles of Incorporation and Bylaws of the
Company and in a manner so as not to violate any applicable law, including any such regulatory approvals, or result in a default under or breach of any
agreement or instrument binding upon, or any order, decision, judgment or decree that may be applicable to the Company, and the consideration therefor has
been received by the Company, (iii) if such Stock Purchase Units relate to the issuance and sale of Debt Securities, the actions described in paragraph 1 above
have been taken; (iv) if such Stock Purchase Units relate to the issuance and sale of Preferred Stock the actions described in paragraph 2 above have been
taken; (v) if such Stock Purchase Contracts and/or Stock Purchase Units relate to the issuance and sale of Common Stock, the actions described in paragraph 3
above have been taken; (vi) if such Stock Purchase Units relate to the issuance and sale of the Depositary Shares, the actions described in paragraph 4 above
have been taken, the Stock Purchase Contracts and/or the Stock Purchase Units will constitute the binding obligations of the Company, except as may be
limited by and subject to the effect of bankruptcy, insolvency, fraudulent conveyance and transfer, receivership, conservatorship, reorganization, arrangement,
moratorium, or other similar laws relating to or affecting the rights of creditors generally, the effect of general principles of equity (regardless of whether
considered in a proceeding in equity or at law), including (without limitation) concepts of materiality, reasonableness, good faith and fair dealing and the
discretion of the court before which any matter may be brought.
 

 



 
Except as expressly set forth below in this paragraph, the opinions expressed herein are limited solely to the laws of the state of Arizona and the

federal laws of the United States of America (except that I express no opinion as to Arizona securities or blue sky laws) and I express no opinion on the laws of
any other jurisdiction. I note that the Indentures will be governed by and construed in accordance with the law of the state of New York, without regard to
conflicts of laws principles thereof. Insofar as these opinions relate to matters that are governed by the laws of the state of New York, I have relied solely upon
the opinion of Pillsbury Winthrop Shaw Pittman LLP delivered to you concurrently herewith, which is being filed as an exhibit to the Registration Statement,
and my opinion is subject to any additional qualifications and assumptions with respect thereto stated in such opinion of Pillsbury Winthrop Shaw Pittman LLP.
 

The Securities may be issued from time to time on a delayed or continuous basis, but the opinions herein are based upon the facts in existence and
laws in effect on the date hereof and I assume no obligation to update, revise, or supplement this opinion, regardless of whether changes in such facts or laws
come to my attention after the delivery hereof.
 

Consent is hereby given to the filing of this opinion with the Commission as an exhibit to the Registration Statement and to the use of my name under
the heading “Legal Opinions” in the Prospectus forming a part of the Registration Statement. In giving such consent, I do not thereby concede that I am
included in the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission promulgated
thereunder.
 
 Very truly yours,
  
 /s/ Robert E. Smith
 Robert E. Smith
 Executive Vice President, General Counsel and
 Chief Development Officer
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Pillsbury Winthrop Shaw Pittman LLP 
31 West 52nd Street | New York, NY 10019-6131 | tel 212.858.1000 | fax 212.858.1500
 
February 28, 2024
 
Pinnacle West Capital Corporation
400 North Fifth Street, PO Box 53999
Phoenix, Arizona 85072-3999

 
 
 

 
Ladies and Gentlemen:
 
We will be acting as counsel to any underwriters, dealers, purchasers or agents in connection with the offer and sale, from time to time, by Pinnacle West
Capital Corporation, an Arizona corporation (the “Company”), of an indeterminate aggregate initial offering price of the following securities under a
Registration Statement on Form S-3 (the “Registration Statement”) to be filed by the Company with the Securities and Exchange Commission (the
“Commission”) under the Securities Act of 1933, as amended (the “Securities Act”): (1) unsecured debt securities (the “Debt Securities”), which may consist of
senior unsecured debt securities (the “Senior Debt Securities”) or subordinated unsecured debt securities (the “Subordinated Debt Securities”); (2) preferred
stock; (3) common stock; (4) depositary shares representing fractional interests in shares of preferred stock; (5) stock purchase contracts; and (6) stock purchase
units, in each case to be offered and sold from time to time by the Company under the Registration Statement pursuant to Rule 415 under the Securities Act.
 
The Senior Debt Securities will be issued under an Indenture dated as of December 1, 2000 between The Bank of New York Mellon Trust Company, N.A.
(ultimate successor to The Bank of New York), as trustee, and the Company, as amended (the “Senior Indenture”), and the Subordinated Debt Securities will be
issued under an Indenture dated as of December 1, 2000 between The Bank of New York Mellon Trust Company, N.A. (ultimate successor to The Bank of New
York), as trustee, and the Company, as amended (the “Subordinated Indenture”), in each case as filed as exhibits to the Registration Statement.
 
In connection with the filing of the Registration Statement by the Company, we have reviewed the Registration Statement and corporate and other documents
that we considered relevant for the purposes of the opinion expressed in this letter. In such review, we have assumed the accuracy and completeness of all
agreements, documents, records, certificates and other materials submitted to us, the conformity with the originals of all such materials submitted to us as
copies (whether or not certified and including facsimiles), the authenticity of the originals of such materials and all materials submitted to us as originals, the
genuineness of all signatures and the legal capacity of all natural persons. The opinion set forth in this letter is limited to the law of the State of New York as in
effect on the date hereof.
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On the basis of such review and assuming that (i) the applicable provisions of, and the rules and regulations promulgated under, the Securities Act, the Trust
Indenture Act of 1939, as amended, and the securities or “blue sky” laws of applicable states shall have been complied with, (ii) appropriate resolutions have
been adopted by the Board of Directors of the Company (or a duly appointed committee or representative thereof) and remain effective authorizing the issuance
and sale of the Debt Securities, (iii) the Debt Securities have been issued and sold upon the terms specified in such resolutions and (iv) any other applicable
regulatory approvals have been obtained and the Debt Securities have been issued and sold upon the terms specified in such approvals, subject to the
qualifications and limitations set forth herein, we are of the opinion that, when the Senior Indenture and the Subordinated Indenture, as the case may be, and
any supplemental indenture or other instrument entered into or otherwise executed or adopted thereunder, in each case, have been duly executed and delivered
so as not to violate any applicable law or result in a default under or breach of any agreement or instrument binding upon, or any order, decision, judgment,
injunction or decree that may be applicable to, the Company, and when any of such Debt Securities have been duly executed, authenticated, delivered and paid
for in accordance with the terms of the Senior Indenture and the Subordinated Indenture, as the case may be, such Debt Securities will be legally issued and
will constitute the valid and legally binding obligations of the Company.
 
Our opinion set forth above is subject to and limited by the effect of (a) applicable bankruptcy, insolvency, fraudulent conveyance and transfer, receivership,
conservatorship, arrangement, reorganization, moratorium and other similar laws affecting or relating to the rights of creditors generally, (b) general equitable
principles (whether considered in a proceeding in equity or at law) and (c) requirements of reasonableness, good faith, materiality and fair dealing and the
discretion of the court before which any matter may be brought.
 
We hereby consent to the filing of this letter as Exhibit 5.2 to the Registration Statement and to the use of our name under the caption “Legal Opinions” in the
prospectus forming a part of the Registration Statement. In giving this consent, we do not thereby admit that we are within the category of persons whose
consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission thereunder.
 
Very truly yours,
  
/s/ Pillsbury Winthrop Shaw Pittman LLP  
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February 28, 2024

 
Arizona Public Service Company 
400 North Fifth Street 
Phoenix, Arizona 85004
 
Ladies and Gentlemen:
 

I have supervised lawyers who have acted as in-house counsel for Arizona Public Service Company, an Arizona corporation (the “Company”), in
connection with the Company’s preparation and filing with the Securities and Exchange Commission (the “Commission”) of a registration statement on
Form S-3 (the “Registration Statement”) under the Securities Act of 1933, as amended (the “Securities Act”), with respect to an unspecified amount of debt
securities (“Debt Securities”), consisting of senior debt securities to be issued under the indenture (the “Indenture”) referred to as Exhibit 4.18 to the
Registration Statement, to be issued and sold from time to time by the Company under the Registration Statement pursuant to Rule 415 promulgated under the
Securities Act.
 

This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act. In rendering the
opinions set forth herein, I, or lawyers under my supervision, have reviewed the Registration Statement and exhibits thereto, including the prospectus
comprising a part thereof (the “Prospectus”). I, or lawyers under my supervision, have also reviewed the originals, or copies certified to my satisfaction, of such
other documents and records and made such other investigation as I have deemed necessary or appropriate to render the opinions set forth below. I have also
relied upon certificates of public officials and relevant public records.
 

I have assumed the legal competency and capacity of all natural persons, the genuineness of all signatures not witnessed, the authenticity of all
documents submitted as originals, the conformity to originals of all documents submitted as copies and the authenticity of the originals of such copies. In
reviewing the executed documents or documents to be executed, I have assumed that the parties thereto, other than the Company, had or will have the power,
corporate or other, to enter into and perform all obligations thereunder.
 

Based on the foregoing and in reliance thereon, and subject to the assumptions, qualifications and limitations expressed herein, it is my opinion that
after (a) the Company’s Board of Directors has taken all necessary corporate action (whether directly or pursuant to a proper delegation of its authority) to
approve the issuance and establish the terms of such Debt Securities, the terms of the offering of the Debt Securities and related matters and (b) any other
applicable regulatory approvals, including, without limitation, approval of the Arizona Corporation Commission, have been obtained, then when (i) the
applicable provisions of, and the rules and regulations promulgated under, the Securities Act, the Trust Indenture Act of 1939, as amended, and the securities or
“blue sky” laws of applicable states shall have been complied with, (ii) any supplemental indenture or other instrument under the Indenture to be entered into,
or otherwise executed or adopted, in connection with the issuance of the Debt Securities has been duly executed and delivered by the Company and the trustee
named therein, (iii) the Debt Securities have been duly executed, authenticated and delivered in accordance with the terms of the Indenture, and (iv) the Debt
Securities have been issued and sold, and the purchase price therefor has been paid to the Company, in the manner contemplated by the Registration Statement
and in any relevant amendment thereto or in any supplement to the Prospectus and in accordance with the Indenture and in a manner so as not to violate any
applicable law, including any such regulatory approvals, or result in a default under or breach of any agreement or instrument binding upon, or any order,
decision, judgment or decree that may be applicable to, the Company, the Debt Securities will constitute the binding obligations of the Company, except as the
same may be limited by and subject to: (a) bankruptcy, insolvency, fraudulent conveyance and transfer, receivership, conservatorship, reorganization,
arrangement, moratorium, or other similar laws relating to or affecting the rights of creditors generally; (b) general principles of equity (whether considered in a
proceeding in equity or at law); and (c) concepts of materiality, reasonableness, good faith and fair dealing and the discretion of the court before which any
matter may be brought.
 

 



 
Except as expressly set forth below in this paragraph, the opinions expressed herein are limited solely to the laws of the state of Arizona and the

federal laws of the United States of America (except that I express no opinion as to Arizona securities or blue sky laws) and I express no opinion on the laws of
any other jurisdiction. I note that the Indenture will be governed by and construed in accordance with the law of the state of New York, without regard to
conflicts of laws principles thereof. Insofar as this opinion relates to matters that are governed by the laws of the state of New York, I have relied solely upon
the opinion of Pillsbury Winthrop Shaw Pittman LLP delivered to you concurrently herewith, which is being filed as an exhibit to the Registration Statement,
and my opinion is subject to any additional qualifications and assumptions with respect thereto stated in such opinion of Pillsbury Winthrop Shaw Pittman LLP.
 

The Debt Securities may be issued from time to time on a delayed or continuous basis, but the opinions herein are based upon the facts in existence
and laws in effect on the date hereof and I assume no obligation to update, revise, or supplement this opinion, regardless of whether changes in such facts or
laws come to my attention after the delivery hereof.
 

Consent is hereby given to the filing of this opinion with the Commission as an exhibit to the Registration Statement and to the use of my name under
the heading “Legal Opinions” in the Prospectus forming a part of the Registration Statement. In giving such consent, I do not thereby concede that I am
included in the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission promulgated
thereunder.
 
 Very truly yours,
  
 /s/ Robert E. Smith
 Robert E. Smith
 Executive Vice President, General Counsel and
 Chief Development Officer
 

 

 



 
Exhibit 5.4

 

 
 
Pillsbury Winthrop Shaw Pittman LLP 
31 West 52nd Street | New York, NY 10019-6131 | tel 212.858.1000 | fax 212.858.1500
 
February 24, 2024
 
Arizona Public Service Company
400 North Fifth Street, PO Box 53999
Phoenix, Arizona 85072-3999

 
 
 

 
Ladies and Gentlemen:
 
We will be acting as counsel to any underwriters, dealers, purchasers or agents in connection with the offer and sale, from time to time, by Arizona Public
Service Company, an Arizona corporation (the “Company”), of an indeterminate aggregate initial offering price of unsecured debt securities (the “Debt
Securities”) under a Registration Statement on Form S-3 (the “Registration Statement”) to be filed by the Company with the Securities and Exchange
Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”), to be offered and sold from time to time by the Company
under the Registration Statement pursuant to Rule 415 under the Securities Act.
 
The Debt Securities will be issued under an Indenture dated as of January 15, 1998 between The Bank of New York Mellon Trust Company, N.A. (ultimate
successor to The Chase Manhattan Bank), as trustee, and the Company, as amended (the “Indenture”), as filed as an exhibit to the Registration Statement.
 
In connection with the filing of the Registration Statement by the Company, we have reviewed the Registration Statement and corporate and other documents
that we considered relevant for the purposes of the opinion expressed in this letter. In such review, we have assumed the accuracy and completeness of all
agreements, documents, records, certificates and other materials submitted to us, the conformity with the originals of all such materials submitted to us as
copies (whether or not certified and including facsimiles), the authenticity of the originals of such materials and all materials submitted to us as originals, the
genuineness of all signatures and the legal capacity of all natural persons. The opinion set forth in this letter is limited to the law of the State of New York as in
effect on the date hereof.
 
On the basis of such review and assuming that (i) the applicable provisions of, and the rules and regulations promulgated under, the Securities Act, the Trust
Indenture Act of 1939, as amended, and the securities or “blue sky” laws of applicable states shall have been complied with, (ii) appropriate resolutions have
been adopted by the Board of Directors of the Company (or a duly appointed committee or representative thereof) and remain effective authorizing the issuance
and sale of the Debt Securities, (iii) the Debt Securities have been issued and sold upon the terms specified in such resolutions and (iv) any other applicable
regulatory approvals, including, without limitation, approval of the Arizona Corporation Commission, have been obtained and the Debt Securities have been
issued and sold upon the terms specified in such approvals, subject to the qualifications and limitations set forth herein, we are of the opinion that, when the
Indenture and any supplemental indenture or other instrument entered into or otherwise executed or adopted thereunder have been duly executed and delivered
so as not to violate any applicable law or result in a default under or breach of any agreement or instrument binding upon, or any order, decision, judgment,
injunction or decree that may be applicable to, the Company, and when any of such Debt Securities have been duly executed, authenticated, delivered and paid
for in accordance with the terms of the Indenture, such Debt Securities will be legally issued and will constitute the valid and legally binding obligations of the
Company.
 
www.pillsburylaw.com
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Our opinion set forth above is subject to and limited by the effect of (a) applicable bankruptcy, insolvency, fraudulent conveyance and transfer, receivership,
conservatorship, arrangement, reorganization, moratorium and other similar laws affecting or relating to the rights of creditors generally, (b) general equitable
principles (whether considered in a proceeding in equity or at law) and (c) requirements of reasonableness, good faith, materiality and fair dealing and the
discretion of the court before which any matter may be brought.
 
We hereby consent to the filing of this letter as Exhibit 5.4 to the Registration Statement and to the use of our name under the caption “Legal Opinions” in the
prospectus forming a part of the Registration Statement. In giving this consent, we do not thereby admit that we are within the category of persons whose
consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission thereunder.
 
Very truly yours,
  
/s/ Pillsbury Winthrop Shaw Pittman LLP  
 
www.pillsburylaw.com
 

 

 



Exhibit 23.3
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 27, 2024, relating to the financial
statements of Pinnacle West Capital Corporation and the effectiveness of Pinnacle West Capital Corporation’s internal control over financial reporting,
appearing in the Annual Report on Form 10-K of Pinnacle West Capital Corporation for the year ended December 31, 2023. We also consent to the reference to
us under the heading "Experts" in the Prospectus, which is part of this Registration Statement.
 
/s/ Deloitte & Touche LLP
 
Tempe, Arizona
February 28, 2024
 

 



Exhibit 23.4
 
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 27, 2024, relating to the financial
statements of Arizona Public Service Company and the effectiveness of Arizona Public Service Company’s internal control over financial reporting, appearing
in the Annual Report on Form 10-K of Arizona Public Service Company for the year ended December 31, 2023. We also consent to the reference to us under
the heading "Experts" in the Prospectus, which is part of this Registration Statement.
 
/s/ Deloitte & Touche LLP
 
Tempe, Arizona
February 28, 2024
 

 



 
Exhibit 24.2

 
PINNACLE WEST CAPITAL CORPORATION 

RESOLUTIONS FOR FILING 
REGISTRATION STATEMENTS 
FOR THE FEBRUARY 21, 2024 

BOARD OF DIRECTORS MEETING
 

RESOLVED, that each of the proper officers of Pinnacle West Capital Corporation (the “Company”), acting on its behalf, is hereby authorized to
prepare, execute and file with the Securities and Exchange Commission an appropriate registration statement or registration statements with respect to the
public offering(s) of an indeterminate amount of the Company's securities, including, to the extent deemed necessary or appropriate by any such proper officer,
(a) common stock, purchase contracts for common stock (including but not limited to any forward sale agreement, delayed delivery contract or similar
agreement) or stock purchase units, (b) preferred or convertible preferred stock and depositary shares representing fractional interests in such preferred stock,
(c) unsecured senior or subordinated debt securities, in any combination and (d) any combination of the foregoing, which such registration statement may also
include an indeterminate amount of Arizona Public Service Company debt securities, and including such amendments, including post-effective amendments,
supplements, exhibits and other documents, under the Securities Act of 1933, as amended, as he or she may consider appropriate or advisable from time to
time; and further
 

RESOLVED, that the signature of each of the proper officers or each of the directors of the Company to any such registration statement, amendment,
supplement, exhibit, or other document may be effected pursuant to a power of attorney or other similar delegation of authority; and further
 

RESOLVED, that the proper officers of the Company are hereby authorized and empowered, for and on behalf of the Company, to take such further
actions, and to execute, file and deliver such additional documents, instruments and certificates as he or she may consider necessary or advisable to carry out
the resolutions heretofore adopted at this meeting.
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ARIZONA PUBLIC SERVICE COMPANY 

RESOLUTIONS FOR FILING 
REGISTRATION STATEMENTS 
FOR THE FEBRUARY 21, 2024 

BOARD OF DIRECTORS MEETING
 

RESOLVED, that each of the proper officers of Arizona Public Service Company (the “Company”), acting on its behalf, is hereby authorized to
prepare, execute and file with the Securities and Exchange Commission an appropriate registration statement or registration statements, which may be part of a
registration statement or registration statements filed by Pinnacle West Capital Corporation with respect to the public offering(s) of an indeterminate amount of
the Company’s debt securities, and including such amendments, including post-effective amendments, supplements, exhibits and other documents, under the
Securities Act of 1933, as amended, as he or she may consider appropriate or advisable from time to time; and further
 

RESOLVED, that the signature of each of the proper officers or each of the directors of the Company to any such registration statement, amendment,
supplement, exhibit, or other document may be effected pursuant to a power of attorney or other similar delegation of authority; and further
 

RESOLVED, that the proper officers of the Company are hereby authorized and empowered, for and on behalf of the Company, to take such further
actions, and to execute, file and deliver such additional documents, instruments and certificates as he or she may consider necessary or advisable to carry out
the resolutions heretofore adopted at this meeting.
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Exhibit 25.1

 
 

 
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

 
FORM T-1

 
STATEMENT OF ELIGIBILITY

UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

 
CHECK IF AN APPLICATION TO DETERMINE
ELIGIBILITY OF A TRUSTEE PURSUANT TO

SECTION 305(b)(2)           ¨
 

 

 
THE BANK OF NEW YORK MELLON

TRUST COMPANY, N.A.
(Exact name of trustee as specified in its charter)

 

(Jurisdiction of incorporation
if not a U.S. national bank)

95-3571558
(I.R.S. employer
identification no.)

333 South Hope Street
Suite 2525
Los Angeles, California
(Address of principal executive offices)

90071
(Zip code)

 
 

 
PINNACLE WEST CAPITAL CORPORATION

(Exact name of obligor as specified in its charter)
 

Arizona
(State or other jurisdiction of
incorporation or organization)

86-0512431
(I.R.S. employer
identification no.)

400 North Fifth Street, P.O. Box 53999
Phoenix, Arizona
(Address of principal executive offices)

85072-3999
(Zip code)

 
 

 
Senior Unsecured Debt Securities
(Title of the indenture securities)

 
 

 



 

 
1. General information. Furnish the following information as to the trustee:
 

(a) Name and address of each examining or supervising authority to which it is subject.
 

Name Address
Comptroller of the Currency United States Department of the Treasury  Washington, DC 20219

  
Federal Reserve Bank San Francisco, CA 94105  
  
Federal Deposit Insurance Corporation Washington, DC 20429

 
(b) Whether it is authorized to exercise corporate trust powers.

 
Yes.

 
2. Affiliations with Obligor.
 

If the obligor is an affiliate of the trustee, describe each such affiliation.
 

None.
 
16. List of Exhibits.
 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to
Rule 7a-29 under the Trust Indenture Act of 1939 (the "Act").

 
1. A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust

Company, N.A. (Exhibit 1 to Form T-1 filed with Registration Statement No. 333-121948 and Exhibit 1 to Form T-1 filed with Registration
Statement No. 333-152875).

 
2. A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with Registration Statement No. 

333-121948).
 

3. A copy of the authorization of the trustee to exercise corporate trust powers (Exhibit 3 to Form T-1 filed with Registration Statement No. 
333-152875).

 
4. A copy of the existing by-laws of the trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-229762).

 
6. The consent of the trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-152875).

 
7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining

authority.
 

- 2 -



 

 
SIGNATURE

 
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking association organized and existing

under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly
authorized, all in the City of Jacksonville, and State of Florida, on the 20th day of February, 2024.
 
 THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
 
 By: /s/ Michael C. Jenkins
  Name: Michael C. Jenkins
  Title: Vice President
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EXHIBIT 7
 

Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.

of 333 South Hope Street, Suite 2525, Los Angeles, CA 90071
 

At the close of business December 31, 2023, published in accordance with Federal regulatory authority instructions.
 

  
Dollar amounts

in thousands  
ASSETS    
    
Cash and balances due from depository institutions:     

Noninterest-bearing balances and currency and coin   2,559 
Interest-bearing balances   331,039 

Securities:     
Held-to-maturity securities   0 
Available-for-sale debt securities   524 
Equity securities with readily determinable fair values not held for trading   0 

Federal funds sold and securities     
purchased under agreements to resell:     
Federal funds sold in domestic offices   0 
Securities purchased under agreements to resell   0 

Loans and lease financing receivables:     
Loans and leases held for sale   0 
Loans and leases, held for investment   0 
LESS: Allowance for loan and lease losses   0 
Loans and leases held for investment, net of allowance   0 

Trading assets   0 
Premises and fixed assets (including capitalized leases)   13,138 
Other real estate owned   0 
Investments in unconsolidated subsidiaries and associated companies   0 
Direct and indirect investments in real estate ventures   0 
Intangible assets   856,313 
Other assets   114,683 
     
Total assets  $ 1,318,256 
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LIABILITIES     

    
Deposits:     

In domestic offices   1,264 
Noninterest-bearing   1,264 
Interest-bearing   0 
     

Federal funds purchased and securities     
sold under agreements to repurchase:     
Federal funds purchased in domestic offices   0 
Securities sold under agreements to repurchase   0 

Trading liabilities   0 
Other borrowed money:     
(includes mortgage indebtedness and obligations under capitalized leases)   0 
Not applicable     
Not applicable     
Subordinated notes and debentures   0 
Other liabilities   263,286 
Total liabilities   264,550 
Not applicable     
     
EQUITY CAPITAL     

    
Perpetual preferred stock and related surplus   0 
Common stock   1,000 
Surplus (exclude all surplus related to preferred stock)   106,539 
Not available     

Retained earnings   946,167 
Accumulated other comprehensive income   0 

Other equity capital components   0 
Not available     

Total bank equity capital   1,053,706 
Noncontrolling (minority) interests in consolidated subsidiaries   0 

Total equity capital   1,053,706 
Total liabilities and equity capital   1,318,256 
 

 I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition and Income (including the supporting
schedules) for this report date have been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and are true to the
best of my knowledge and belief.
 
 Matthew J. McNulty ) CFO
 

 We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the supporting schedules) for this report date
and declare that it has been examined by us and to the best of our knowledge and belief has been prepared in conformance with the instructions issued by the
appropriate Federal regulatory authority and is true and correct.
 
 Antonio I. Portuondo, President )  
 Loretta A. Lundberg, Managing Director ) Directors (Trustees)
 Jon M. Pocchia, Managing Director )  
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Exhibit 25.2

 
 

 
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

 
FORM T-1

 
STATEMENT OF ELIGIBILITY

UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

 
CHECK IF AN APPLICATION TO DETERMINE
ELIGIBILITY OF A TRUSTEE PURSUANT TO

SECTION 305(b)(2)           ¨
 

 

 
THE BANK OF NEW YORK MELLON

TRUST COMPANY, N.A.
(Exact name of trustee as specified in its charter)

 

(Jurisdiction of incorporation
if not a U.S. national bank)

95-3571558
(I.R.S. employer
identification no.)

333 South Hope Street
Suite 2525
Los Angeles, California
(Address of principal executive offices)

90071
(Zip code)

 
 

 
PINNACLE WEST CAPITAL CORPORATION

(Exact name of obligor as specified in its charter)
 

Arizona
(State or other jurisdiction of
incorporation or organization)

86-0512431
(I.R.S. employer
identification no.)

400 North Fifth Street, P.O. Box 53999
Phoenix, Arizona
(Address of principal executive offices)

85072-3999
(Zip code)

 
 

 
Subordinated Unsecured Debt Securities

(Title of the indenture securities)
 

 

 



 

 
1. General information. Furnish the following information as to the trustee:
 

(a) Name and address of each examining or supervising authority to which it is subject.
 

Name Address
Comptroller of the Currency United States Department of the Treasury  Washington, DC 20219

  
Federal Reserve Bank San Francisco, CA 94105  
  
Federal Deposit Insurance Corporation Washington, DC 20429

 
(b) Whether it is authorized to exercise corporate trust powers.

 
Yes.

 
2. Affiliations with Obligor.
 

If the obligor is an affiliate of the trustee, describe each such affiliation.
 

None.
 
16. List of Exhibits.
 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to
Rule 7a-29 under the Trust Indenture Act of 1939 (the "Act").

 
1. A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust

Company, N.A. (Exhibit 1 to Form T-1 filed with Registration Statement No. 333-121948 and Exhibit 1 to Form T-1 filed with Registration
Statement No. 333-152875).

 
2. A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with Registration Statement No. 

333-121948).
 

3. A copy of the authorization of the trustee to exercise corporate trust powers (Exhibit 3 to Form T-1 filed with Registration Statement No. 
333-152875).

 
4. A copy of the existing by-laws of the trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-229762).

 
6. The consent of the trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-152875).

 
7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining

authority.
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SIGNATURE

 
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking association organized and existing

under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly
authorized, all in the City of Jacksonville, and State of Florida, on the 20th day of February, 2024.
 
 THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
 
 By: /s/ Michael C. Jenkins
  Name: Michael C. Jenkins
  Title:   Vice President
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EXHIBIT 7
 

Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.

of 333 South Hope Street, Suite 2525, Los Angeles, CA 90071
 

At the close of business December 31, 2023, published in accordance with Federal regulatory authority instructions.
 

  
Dollar amounts

in thousands  
ASSETS    
    
Cash and balances due from depository institutions:     

Noninterest-bearing balances and currency and coin   2,559 
Interest-bearing balances   331,039 

Securities:     
Held-to-maturity securities   0 
Available-for-sale debt securities   524 
Equity securities with readily determinable fair values not held for trading   0 

Federal funds sold and securities     
purchased under agreements to resell:     
Federal funds sold in domestic offices   0 
Securities purchased under agreements to resell   0 

Loans and lease financing receivables:     
Loans and leases held for sale   0 
Loans and leases, held for investment   0 
LESS: Allowance for loan and lease losses   0 
Loans and leases held for investment, net of allowance   0 

Trading assets   0 
Premises and fixed assets (including capitalized leases)   13,138 
Other real estate owned   0 
Investments in unconsolidated subsidiaries and associated companies   0 
Direct and indirect investments in real estate ventures   0 
Intangible assets   856,313 
Other assets   114,683 
Total assets  $ 1,318,256 
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LIABILITIES     

    
Deposits:     

In domestic offices   1,264 
Noninterest-bearing   1,264 
Interest-bearing   0 
     

Federal funds purchased and securities     
sold under agreements to repurchase:     
Federal funds purchased in domestic offices   0 
Securities sold under agreements to repurchase   0 

Trading liabilities   0 
Other borrowed money:     
(includes mortgage indebtedness and obligations under capitalized leases)   0 
Not applicable     
Not applicable     
Subordinated notes and debentures   0 
Other liabilities   263,286 
Total liabilities   264,550 
Not applicable     
     
EQUITY CAPITAL     

    
Perpetual preferred stock and related surplus   0 
Common stock   1,000 
Surplus (exclude all surplus related to preferred stock)   106,539 
Not available     

Retained earnings   946,167 
Accumulated other comprehensive income   0 

Other equity capital components   0 
Not available     

Total bank equity capital   1,053,706 
Noncontrolling (minority) interests in consolidated subsidiaries   0 

Total equity capital   1,053,706 
     
Total liabilities and equity capital   1,318,256 
 

 I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition and Income (including the supporting
schedules) for this report date have been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and are true to the
best of my knowledge and belief.
 
 Matthew J. McNulty ) CFO
 

 We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the supporting schedules) for this report date
and declare that it has been examined by us and to the best of our knowledge and belief has been prepared in conformance with the instructions issued by the
appropriate Federal regulatory authority and is true and correct.
 
 Antonio I. Portuondo, President )  
 Loretta A. Lundberg, Managing Director ) Directors (Trustees)
 Jon M. Pocchia, Managing Director )  
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

 
FORM T-1

 
STATEMENT OF ELIGIBILITY

UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

 
CHECK IF AN APPLICATION TO DETERMINE
ELIGIBILITY OF A TRUSTEE PURSUANT TO

SECTION 305(b)(2)           ¨
 

 

 
THE BANK OF NEW YORK MELLON

TRUST COMPANY, N.A.
(Exact name of trustee as specified in its charter)

 

(Jurisdiction of incorporation
if not a U.S. national bank)

95-3571558
(I.R.S. employer
identification no.)

333 South Hope Street
Suite 2525
Los Angeles, California
(Address of principal executive offices)

90071
(Zip code)

 
 

 
ARIZONA PUBLIC SERVICE COMPANY

(Exact name of obligor as specified in its charter)
 

Arizona
(State or other jurisdiction of
incorporation or organization)

86-0011170
(I.R.S. employer
identification no.)

400 North Fifth Street, P.O. Box 53999
Phoenix, Arizona
(Address of principal executive offices)

85072-3999
(Zip code)

 
 

 
Senior Unsecured Debt Securities
(Title of the indenture securities)

 
 

 



 

 
1. General information. Furnish the following information as to the trustee:
 

(a) Name and address of each examining or supervising authority to which it is subject.
 

Name Address
Comptroller of the Currency United States Department of the Treasury  Washington, DC 20219

  
Federal Reserve Bank San Francisco, CA 94105  
  
Federal Deposit Insurance Corporation Washington, DC 20429

 
(b) Whether it is authorized to exercise corporate trust powers.

 
Yes.

 
2. Affiliations with Obligor.
 

If the obligor is an affiliate of the trustee, describe each such affiliation.
 

None.
 
16. List of Exhibits.
 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to
Rule 7a-29 under the Trust Indenture Act of 1939 (the "Act").

 
1. A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust

Company, N.A. (Exhibit 1 to Form T-1 filed with Registration Statement No. 333-121948 and Exhibit 1 to Form T-1 filed with Registration
Statement No. 333-152875).

 
2. A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with Registration Statement No. 

333-121948).
 

3. A copy of the authorization of the trustee to exercise corporate trust powers (Exhibit 3 to Form T-1 filed with Registration Statement No. 
333-152875).

 
4. A copy of the existing by-laws of the trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-229762).

 
6. The consent of the trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-152875).

 
7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining

authority.
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SIGNATURE

 
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking association organized and existing

under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly
authorized, all in the City of Jacksonville, and State of Florida, on the 20th day of February, 2024.
 
 THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
 
 By: /s/ Michael C. Jenkins
  Name: Michael C. Jenkins
  Title:   Vice President
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EXHIBIT 7
 

Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.

of 333 South Hope Street, Suite 2525, Los Angeles, CA 90071
 

At the close of business December 31, 2023, published in accordance with Federal regulatory authority instructions.
 

  
Dollar amounts

in thousands  
ASSETS    
    
Cash and balances due from depository institutions:     

Noninterest-bearing balances and currency and coin   2,559 
Interest-bearing balances   331,039 

Securities:     
Held-to-maturity securities   0 
Available-for-sale debt securities   524 
Equity securities with readily determinable fair values not held for trading   0 

Federal funds sold and securities     
purchased under agreements to resell:     
Federal funds sold in domestic offices   0 
Securities purchased under agreements to resell   0 

Loans and lease financing receivables:     
Loans and leases held for sale   0 
Loans and leases, held for investment   0 
LESS: Allowance for loan and lease losses   0 
Loans and leases held for investment, net of allowance   0 

Trading assets   0 
Premises and fixed assets (including capitalized leases)   13,138 
Other real estate owned   0 
Investments in unconsolidated subsidiaries and associated companies   0 
Direct and indirect investments in real estate ventures   0 
Intangible assets   856,313 
Other assets   114,683 
     
Total assets  $ 1,318,256 
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LIABILITIES     

    
Deposits:     

In domestic offices   1,264 
Noninterest-bearing   1,264 
Interest-bearing   0 
     

Federal funds purchased and securities     
sold under agreements to repurchase:     
Federal funds purchased in domestic offices   0 
Securities sold under agreements to repurchase   0 

Trading liabilities   0 
Other borrowed money:     
(includes mortgage indebtedness and obligations under capitalized leases)   0 
Not applicable     
Not applicable     
Subordinated notes and debentures   0 
Other liabilities   263,286 
Total liabilities   264,550 
Not applicable     
     
EQUITY CAPITAL     

    
Perpetual preferred stock and related surplus   0 
Common stock   1,000 
Surplus (exclude all surplus related to preferred stock)   106,539 
Not available     

Retained earnings   946,167 
Accumulated other comprehensive income   0 

Other equity capital components   0 
Not available     

Total bank equity capital   1,053,706 
Noncontrolling (minority) interests in consolidated subsidiaries   0 

Total equity capital   1,053,706 
Total liabilities and equity capital   1,318,256 
 

 I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition and Income (including the supporting
schedules) for this report date have been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and are true to the
best of my knowledge and belief.
 
 Matthew J. McNulty ) CFO
 

 We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the supporting schedules) for this report date
and declare that it has been examined by us and to the best of our knowledge and belief has been prepared in conformance with the instructions issued by the
appropriate Federal regulatory authority and is true and correct.
 
 Antonio I. Portuondo, President )  
 Loretta A. Lundberg, Managing Director ) Directors (Trustees)
 Jon M. Pocchia, Managing Director )  
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Calculation of Filing Fee Table

 
Form S-3 

(Form Type)
 

Pinnacle West Capital Corporation
(Exact Name of Registrant as Specified in its Charter)

 
Arizona Public Service Company

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered Securities
 
 Security

Type
Security

Class Title
Fee Calculation

or Carry Forward
Rule

Amount
Registered

Proposed
Maximum
Offering
Price Per

Unit

Maximum
Aggregate
Offering

Price

Fee
Rate

Amount of
Registration

Fee

Carry
Forward

Form Type

Carry
Forward

File
Number

Carry
Forward

Initial
Effective

Date

Filing Fee
Previously

Paid in
Connection

with
Unsold

Securities
to be

Carried
Forward

Newly Registered Securities

Fees to Be
Paid

Pinnacle West Capital Corporation

Debt

Unsecured
Debt

Securities Rules 456(b) and  457(r) (1) (1) (1) (2) (2)     

Equity
Preferred

Stock Rules 456(b) and  457(r) (1) (1) (1) (2) (2)     

Equity
Common

Stock Rules 456(b) and  457(r) (1) (1) (1) (2) (2)     

Equity
Depositary
Shares(3) Rules 456(b) and  457(r) (1) (1) (1) (2) (2)     

Other

Stock
Purchase
Contracts Rules 456(b) and  457(r) (1) (1) (1) (2) (2)     

Other

Stock
Purchase
Units(4) Rules 456(b) and  457(r) (1) (1) (1) (2) (2)     

Arizona Public Service Company

Debt

Unsecured
Debt

Securities Rules 456(b) and  457(r) (1) (1) (1) (2) (2)     
Fees

Previously
Paid — — — — — —  —     

Carry Forward Securities

Carry
Forward
Securities — — — —  —   — — — —
 Total Offering Amounts  —  —     

 Total Fees Previously Paid    —     

 Total Fee Offsets    —     

 Net Fee Due    —     

 



 



 

 
(1) An indeterminate aggregate initial offering price or number or liquidation amount of the securities of each identified class is being registered as may from

time to time be offered at indeterminate prices. Separate consideration may or may not be received for securities that are issuable upon exercise, conversion
or exchange of other securities (including any securities issuable upon stock splits and similar transactions pursuant to Rule 416 under the Securities Act).
In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended (the “Securities Act”), each registrant is deferring payment of all
of the registration fee.

(2) In accordance with Rules 456(b) and 457(r) under the Securities Act, the registrants are deferring payment of the registration fee required in connection
with this registration statement and will pay such fees on a pay-as-you-go basis. The registrants will calculate the registration fee applicable to an offer of
securities pursuant to this registration statement based on the fee payment rate in effect on the date of such fee payment.

(3) If Pinnacle West Capital Corporation elects to offer to the public fractional interests in shares of Preferred Stock registered hereunder, Depositary Shares,
evidenced by depositary receipts issued under a deposit agreement, will be issued to the depositary under any such depositary agreement.

(4) Each Stock Purchase Unit consists of (a) a Stock Purchase Contract, under which the holder, upon settlement, will purchase an indeterminate number of
shares of Common Stock and (b) Unsecured Debt Securities, Preferred Stock, or Depositary Shares.

 

 

 


