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20102011 [ 2012 [ 2013 | 2014 | 2015 [ 2016 [2017 [2018 [2019 [2020 [2021 2022 2023 | 2024 | 2025 | 2026 | 2027 | ©VALUE LINE PUB.LLC|29-31

3401 | 3631 | 3856 | 4210| 47.92| 3865| 3284 | 3518 | 4394 | 3503 | 31.31 | 3549 | 48.00 | 4233 | 33.36 | 3358 | 35.75| 38.00 |Revenues persh A 44.75

2.87 2.75 3.05 3.75 4.05 420 4.39 473 5.40 412 4.99 5.26 543 543 5.59 5.94 5.60| 6.15 |“Cash Flow” per sh 7.45
1.59 1.37 1.17 1.59 1.92 2.01 2.05 229 2.74 2.28 2.67 2.96 2.90 2.84 3.06 3.32 290 | 3.35 |Earnings per sh AB 4.30
.60 .68 71 74 79 89 93 .96 1.02 1.15 1.31 1.35 1.41 1.46 1.50 1.50 1.55 1.60 |Div'ds Decl’'d pershCm 1.86
2.1 2.15 2.01 2.84 2.64 2.83 3.26 3.67 3.30 3.37 3.13 329 3.82 4.62 3.68 3.86 375| 3.75 |Cap’l Spending per sh 375
1110 1179 1321 | 1459 | 1539 | 1555| 1646 | 18.18 | 21.14 | 1827 | 19.70 | 2527 | 27.76 | 19.75 | 20.10 | 22.01 | 23.60 | 25.35 Book Value per sh D 31.40
164.38 | 167.75 | 169.06 | 170.88 | 172.73 | 173.12 | 173.15 | 173.99 | 174.14 | 209.01 | 209.51 | 209.84 | 210.56 | 210.91 | 216.12 | 217.03 | 214.60 | 214.60 |Common Shs Outst'g E | 214.60
10.9 15.0 16.4 15.4 15.8 17.7 19.3 208 17.8 234 13.8 13.9 14.1 1.4 77 9.6 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
69 94 1.04 87 83 89 1.01 1.05 .96 1.25 N .75 81 63 40 .50 Value|Line Relative P/E Ratio .85

35% | 33%| 37%| 8.0%| 26% | 25% | 2.3% | 2.0% | 21% | 22% | 36% | 33% | 35% | 45% | 64% | 47% | "™ ayg Ann'l Divid Yield 3.0%
CAPITAL STRUCTURE as of 3/31/26 5685.7 | 6120.7 | 7651.2 | 7320.4 | 6559.0 | 7447.0 | 10106 | 8928.0 | 7210.0 | 7287.0 | 7670 | 8150 |Revenues ($mill) A 9600
Total Debt $7041 mill ) 360.0 | 4065 | 4856 | 4129 | 561.0 | 629.0 | 626.0 | 613.0 | 658.0 | 7280 | 620| 720 |Net Profit ($mill) 925
LT Debt 55985 mil. '-(ng'}‘egfeg??lf" mill 314% | 265% |  -- | 166% | 194% | 454% | 249% | -- | 159% | 24% | 22.0% | 22.0% |Income Tax Rate 22.0%

° P 6.3% | 66% | 63% | 56% | 86% | 84% | 62% | 69% | 9.1% | 100% | 81% | 8.8% |NetProfit Margin 9.6%

Leases, Uncapitalized Annual rentals $121 mill. 56.9% | 55.8% | 53.0% | 60.2% | 59.2% | 53.4% | 51.7% | 59.9% | 59.7% | 57.8% | 55.0% | 55.0% Long-Term Debt Ratio 55.0%

Pension Assets-9/25 $679 mill. Oblig. $692 mill. 43.1% | 44.2% | 47.0% | 39.8% | 40.8% | 44.7% | 46.6% | 38.1% | 40.3% | 42.2% | 45.0% | 45.0% |Common Equity Ratio 45.0%
6616.9 | 7157.9 | 7827.9 | 9597.4 | 10109 | 11861 | 12549 | 10929 | 10788 | 11308 | 10950 | 11140 |Total Capital (Smill) 11750

Pfd Stock None 5238.0 | 5537.0 | 5808.2 | 6687.8 | 6960.0 | 7558.0 | 8040.0 | 8547.0 | 8763.0 | 9080.0 | 9260 | 9445 |Net Plant ($mill) 10050
Common Stock 214,393,712 shares 72% | 72% | 7.7% | 56% | 71% | 66% | 63% | 7.3% | 79% | 83%| 7.0% | 8.0% Returnon Total Cap’l 9.0%
as of 4/30/26 12.6% | 12.9% | 13.2% | 10.8% | 13.6% | 11.4% | 10.3% | 14.0% | 15.1% | 15.2% | 12.0% | 13.0% |Return on Shr. Equity 13.5%

12.6% | 12.9% | 13.2% | 10.8% | 13.6% | 11.4% | 10.7% | 14.7% | 151% | 15.2% | 12.0% | 13.0% |Return on Com Equity 13.5%

MARKET CAP: $7.0 bill. (Mid-Cap) 70% | 75% | 84% | 56% | 7.0% | 6.0% | 56% | 7.3% 78% | 85% | 55% | 7.0% |RetainedtoComEq 8.0%
CUR$FITII$L,\I{T POSITION 2024 2025 3/31/26 45% | 42% 36% | 48% | 49% | 45% | 47% | 50% 48% | 44% 54% | 48% |All Div'ds to Net Prof 43%
Cash Assets 213 355 530 | BUSINESS: UGI Corp. operates four business segments: about 1.5 million users in 50 states; Midstream sells energy prod-
Other 1438 1411 1981 | AmeriGas Propane (accounted for 30% of revenues in 2025), UGl ucts to 9,700 customers. Acquired Energy Transfer Partners (1/12).
Current Assets 1651 1766 2511 | |ntemnational (30%), Utilities (23%), and Midstream & Marketing  Vanguard Group owns 11.3% of stock; Officers/directors, less than
éc%ttsgayable %g 2(1); 1%2 (17%). UGI Utilities distributes natural gas and electricity to over 1% (12/25 proxy). Has 10,000 empls. President & CEO: Robert
O?her ue 816 867 873 694,000 customers mainly in Pennsylvania; wholly-owned  Flexon. Inc.: PA. Address: 500 N. Gulph Rd., King of Prussia, PA
Current Liab. 5060 1981 5507 | AmeriGas Partners is the largest U.S. propane marketer, serving 19406. Telephone: 610-337-1000. Internet: www.ugicorp.com.

Fix. Chg. Cov. 146% 303% 256% | UGI Corporation underwhelmed in areas that offer higher growth. In fact, the
ANNUAL RATES  Past Past Estd’23-25| the 2026 fiscal second quarter (year natural gas business continues to lead the
ofchange (persh)  10Y¥rs. ~ 5¥rs. 102831 | ends September 30th). Earnings of way, supported by strong customer
55;;?‘,’:?3\,\,” '3.'20//: 3.0% fg,yf $2.09 per share reflected an unfavorable demand. There is a flush pipeline of data
Earnings 55% 35% 6.0% | year-over-year comparison, as the absence center opportunities, such as the announc-
Dividends 6.5%  50%  40% | of investment tax credits and higher inter- ement of a partnership with Prime Data
Book Value 80% 10% 75% | egt rates loomed large in the March inter- Centers. Under terms of the deal, UGI En-

FYiggfl QUARTERLY REVENUES (§ mill) A F'izgégl im. Fiscal first-half earnings of $3.35 per ergy Services and Prime will develop natu-

Ends |Dec.31 Mar31 Jun.30 Sep.30| 'vear | share compared poorly to $3.58 per share ral gas infrastructure across northern

2023 2759 3106 1659 1404 | 8928 | recorded in the year-earlier period, as Pennsylvania. Prime’s natural gas demand

2024 (2121 2467 1380 1242 | 7210 | warmer weather in the company’s LPG is projected to exceed an impressive 1.0

2025 12030 2667 1393 1197 | 7287 | service territories and certain operational million British thermal units per day

2026 |2083 2685 1500 1402 | 7670 | challenges overcame the positive impact of within 3 to 5 years.

2927 2200 3100 1550 1300 | 8150 higher gas base rates. The earnings-per- UGI shares may appeal to income ac-

Fiscal EARNINGS PER SHARE A B gul | share guidance of $2.75-$2.90 for the full counts. This issue positively stands out in

Ends [Dec.31 Mar31 Jun30 Sep.d0| 'Year | 52-week period reflects slower-than- the utilities category for its relatively high

2023 | 114 168 -- 02| 284| expected improvement at AmeriGas and dividend yield, which approximated 4.6%

2024 | 120 197 06 d17 | 306| underwhelming volumes across holdings at the recent quotation. Continued divi-

225 | 137 221 d0t d23| 332| in the Appalachian region. dend increases, ongoing debt reduction,

2026 | 126 209 - d45| 29| The company continues to alter its and a 5%-7% earnings-per-share growth

2027 | 135 235 .05 dd0| 335 portfolio of assets. Subsidiary UGI Utili- target leads to solid total return potential

Cal- | QUARTERLYDIVIDENDSPADC= | Full | ties has agreed to sell its Pennsylvania (20% compared to a Value Line median of
endar | Mar31 Jun.30 Sep.30 Dec.31| Year | electric division to funds managed by Argo 12%) over the 3- to 5-year investment peri-

2022 | 345 345 36 .36 1.41| Infrastructure Partners LP for $470 mil- od. Note that the deal with Prime is an ex-

223 | 36 36 375 .375| 147 lion. The transaction, which is scheduled ample of how UGI can generate incremen-

2024 | 375 375 3715 35| 150| to close in the first quarter of calendar tal business by supporting the data center

2025 | 375 375 3715 375| 150| year 2027, is part of a plan to reduce debt, build out.

2026 | 375 375 improve balance sheet health, and focus on Dominic B. Silva May 22, 2026
(A) Fiscal year ends Sept. 30. Quarterly sales | gains/(losses): '15, (41¢); '16, 3¢; 17, 17¢; '18, | Jan., April, July, and Oct. = Div. reinvest. plan | Company’s Financial Strength B++
and earnings may not sum to total due to | $1.32;°21, $3.96; '22, $2.07; '23, ($10.00); 24, | available. (D) Incl. intang. At 9/25: $3,262 mill., | Stock’s Price Stability 75
rounding and/or change in share count. (B) Dil- | ($1.81); 25, (23¢). Next egs. report due early | $14.65/sh. (E) In mill., adjusted for stock split. | Price Growth Persistence 10
uted earnings. Excludes nonrecur. | Aug. (C) Dividends historically paid in early Earnings Predictability 95
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