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Market Manipulation IssuesMarket Manipulation Issues

Pinnacle West/APS
• Did not participate in manipulative practices
• $5 million in net refunds due to PNW/APS in

California as calculated by ISO and PX

Pending issues
• FERC gas methodology change vis-à-vis

electricity prices
• FERC judge’s order regarding El Paso’s

manipulation of California gas market
• Ultimate funding of refund payments
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