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LT Debt

CAPITAL STRUCTURE as of 3/31/26
Total Debt $3596.3 mill.

$3281.7 mill.

Pension Assets-9/25 $355 mill.

LT Interest $125 mill.
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207.7
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175.0
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240.5
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335.6

Revenues ($mill) A
Net Profit ($mill)

15.9%
13.5%

10.3%
9.6%

22.0%
8.3%

15.5%
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6.6% | 82% | 6.7% | 10.0%
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Income Tax Rate
Net Profit Margin

22.0%
16.0%

22.0%
16.7%

23.0%
16.1%

22.7%
16.5%

Oblig. $325 mill

Pfd Stock None

Common Stock 100,921,573 shs.
as of 5/1/26

MARKET CAP: $5.6 billion (Mid Cap)
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BUSINESS: New Jersey Resources Corp. is a holding company
providing retail/wholesale energy svcs. to customers in NJ, and in
states from the Gulf Coast to New England, and Canada. New Jer-
sey Natural Gas had 589,000 cust. at 9/30/25. Fiscal 2025 revenue
breakdown: (Residential, 43%, Commercial, 18%, Firm Transporta-
tion, 5%, Out of Scope, 34%). N.J. Natural Energy subsidiary pro-

vides unregulated retail/wholesale natural gas and related energy
sves. 2025 dep. rate: 3.2%. Has 1,376 empls. Off./dir. own less
than 1% of common; BlackRock, 15.2%; Vanguard, 11.0% (12/25
Proxy). CEO, President & Director: Stephen D. Westhoven. In-
corporated: New Jersey. Address: 1415 Wyckoff Road, Wall, NJ
07719. Telephone: 732-938-1480. Internet: www.njresources.com.
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7236 6440 2641 3313
4672 6579 2756 3958
4884 9130 2989 336.1
6049 9394 340 3657
625 950 350 400

1963.0
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New Jersey Resources generated
strong results in the fiscal 2026 sec-
ond quarter. (Year ends September
30th.) Indeed, the company was able to
deliver mostly uninterrupted service to
customers during the challenging winter
conditions in the Northeast that saw
heavy snowfalls and abnormally cold
temperatures. The New Jersey Natural
Gas (NJNG) unit had two of the highest
send-out days in its history in February.
NJNG also added to its client base in Mon-
mouth, Ocean, and Morris counties. In
Storage & Transportation, higher income
from the Adelphia Gateway pipeline was
beneficial. The Clean Energy Ventures
division did not fare as well, owing to
higher depreciation and interest expenses.
Meanwhile, earnings of $2.20 per share
were a pleasant surprise, easily topping
our estimate and rising 9% year over year.
Shareholders were pleased with the re-
sults, as the share price has climbed 8%
since our last full-page review in Febru-
ary. For the full 2026 fiscal year, we raised
our revenue estimate by $50 million, to
$2.25 billion and our bottom-line call by
$0.15 per share to $3.55.

Long-term prospects are sound. New
Jersey Resources continues to make hefty
capital investments in infrastructure that
should pay dividends down the road. A
recent FERC filing should allow for a 70%
working gas capacity increase in the next
few years. Further expansion of the Leaf
River Energy Center augurs well also. The
Clean Energy Ventures operation is seek-
ing to add more supply to the grid, with
the company continuing to seek diver-
sification of energy sources.

Finances are on solid ground. The com-
pany is likely to be able to generate
enough cash to fund its capital expendi-
tures and maintain yearly dividend in-
creases.

New Jersey Resources shares are
ranked to keep pace with the broader
market averages in the next six to 12
months. In our view, this issue is best
suited for conservative accounts that are
seeking capital preservation. The stock
boasts solid marks for Safety (2) and Fi-
nancial Strength (A). There is also appeal
for income-oriented accounts. The yield is
above the Value Line median.

Kevin P. O’Sullivan May 22, 2026

(A) Fiscal year ends Sept. 30th.

(B) Diluted earnings. Qtly. revenues and egs.

may not sum to total due to rounding and

change in shares outstanding. Next earnings
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report due early August.

(C) Dividends historically paid in early Jan.,
April, July, and October. m Dividend reinvest-
ment plan available.

million, $7.18/share.

(D) Includes regulatory assets in 2025: $721.4
(E) In millions, adjusted for 3/15 split.
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