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2008 | 2009 | 2010 | 2011 [ 2012 | 2013 [ 2014 [2015 {2016 [2017 [2018 [2019 [2020 [2021 [2022 2023 [ 2024 [2025 | ©VALUE LINEPUB.LLC|27-29
10044 | 8549 | 77.83| 7148 | 4990 | 31.10| 37.68 4559 | 33.68 | 36.07 | 38.78 | 38.30 | 3596 | 4324 | 41.88 | 50.12 | 4520 | 4565 Revenues persh A 57.25
422| 456| 411 462 458| 312| 387| 615| 616 | 654 | 755 | 712 525| 909 | 844 | 860| 880| 9.25|“CashFlow” persh 11.00
264| 292| 243 286 279 202| 235| 316| 324 | 343 | 433 | 352 | 144 | 496 | 395| 385| 4.30| 4.55 Earningspersh AB 5.50
149 | 153| 157| 161 166 170 176 184| 196 210| 225| 237 | 249 | 260, 274| 288 | 302| 316 |DivdsDecl'dpersh Cm 3.60
257 236| 256 302 483 400 396| 668| 642| 908| 986 | 1615 | 1237 | 1209 | 1052 | 12.45| 13.70 | 13.90 |Cap’l Spending per sh 14.50
2212| 2332| 24.02| 2556 | 26.67| 32.00| 3493 | 36.30 | 38.73 | 4126 | 4451 | 4514 | 4419 | 46.74 | 49.08 | 50.29 | 52.65| 55.75 |Book Value per sh P 66.05
21.99 | 22147 | 2229| 2243 | 2255| 32.70| 4318 | 4336 | 4565 | 4826 | 50.67 | 50.97 | 51.60 | 51.70 | 5250 | 5320 | 5850 | 60.00 |Common Shs Outst'g E | 62.00
143 | 134| 137| 130| 145| 213| 198 165| 196| 198 | 167 | 228 | 511 136 | 175 17.3 | Bord fighres are |Avg Ann’l P/E Ratio 16.0
86 89 87 82 92| 120 1.04 83| 103 1.00 90| 121| 262 73 101 1.00 Value|Line | Relative P/E Ratio .90
39% | 39%| 47%| 43% | 41% | 4.0% | 38% | 35% | 31% | 31% | 31% | 3.0% | 34% | 38% | 4.0% | 43% | "™ ayg Ann'l Divid Yield 4.1%
CAPITAL STRUCTURE as of 3/31/24 1627.2 | 1976.4 | 1537.3 | 1740.7 | 1965.0 | 1952.4 | 1855.4 | 22355 | 2198.5 | 2666.3 | 2645 | 2740 |Revenues (Smill) A 3550
Total Debt $4514.4 mill. Due in 5 Yrs$2310.0 mill. 846 | 1369 | 1442 | 1616 | 2142 | 1846 | 886 | 271.7 | 2208 | 2175| 240| 260 |Net Profit ($mill) 340
gogf?gtgfx‘cgv’;'g e,'éT4'X")‘e’es‘$14°-° mil. o7 6% | 312% | 325% | 32.4% | -- | 15.7% | 123% | 20.1% | 21.1% | 15.1% | 19.5% | 19.5% |Income Tax Rate 24.0%
ge: & 52% | 69% | 94% | 93% | 10.9% | 95% | 48% | 122% | 100% | 82% | 9.1% | 9.5% Net Profit Margin 9.6%
55.1% | 53.0% | 50.9% | 50.0% | 45.7% | 45.0% | 49.0% | 52.5% | 51.2% | 54.9% | 52.0% | 52.0% |Long-Term Debt Ratio 51.0%
Leases, Uncapitalized Annual rentals $9.8 mill. 44.9% | 47.0% | 49.1% | 50.0% | 54.3% | 49.7% | 46.1% | 432% | 44.6% | 41.3% | 44.0% | 44.0% |Common Equity Ratio 45.0%
Pension Assets-9/23 $630.3 mill. | 3359.4 | 3345.1 | 3601.9 | 3986.3 | 41555 | 4625.6 | 4946.0 | 5597.3 | 5777.0 | 6471.3 | 7000 | 7600 |Total Capital (Smill) 9100
Pfd Stock $242.0 mil Pid ggllfg'éﬁefg'%m'"' 2759.7 | 2941.2 | 3300.9 | 3665.2 | 3970.5 | 4352.0 | 4680.1 | 5055.7 | 5370.4 | 5778.9 | 6150 | 6530 |Net Plant ($mill) 7675
Common Stock 57,747,978 shs. ' ' 31% | 51% | 49% | 50% | 63% | 51% | 29% | 58% | 49% | 48% | 50% | 50% Returnon Total Cap’l 5.5%
as of 4/28/24 56% | 87% | 82% | 81% | 95% | 7.3% | 35% | 102% | 7.8% | 75% | 80% | 8.0% |Returnon Shr. Equity 8.5%
56% | 87% | 82% | 81% | 95% | 79% | 32% | 106% | 80% | 7.6% | 80% | 8.0% ReturnonCom Equity 8.5%
MARKET CAP: $3.6 billion (Mid Cap) 15% | 37% | 33% | 33% | 47% | 27% | NMF | 51% | 25% | 19% | 2.0% | 1.5% RetainedtoComEq 2.5%
CUR$F’TAIIELI\IJ-T POSITION 2022 2023 3/31/24 | 73% | 58% | 59% | 60% | 51% | 66% | NMF | 54% | 71% | 76% | 77% | 79% |All Divds to Net Prof 70%
Cash Assets 6.5 5.6 25.6 | BUSINESS: Spire Inc., formerly known as the Laclede Group, Inc., lated operations: residential, 67%; commercial and industrial, 25%;
Other 1585.5 1071.3 _980.1 | is a holding company for natural gas utilities, which distributes natu- transportation, 5%; other, 3%. Officers and directors own 2.9% of
Current Assets 1592.0 1076.9 1005.7 | ral gas across Missouri, including the cities of St. Louis and Kansas common shares; American Century Companies, 15.4% (12/23
City, Alabama, and Mississippi. Has roughly 1.7 million customers. roxy). Chairman: Edward Glotzbach; CEO: Steve Lindsey. Inc.:
écé(gtsguaeyable 1g}g§ 1%?31 188%3 Acéuired Missouri Gas 9/13‘,)pAIabama GgasyCo 9/14. Utility therms IF\)/Iiss)c,))uri. Address: 700 Market Street, St. Louis, Missouri 3233101.
Other 4175 3902 363.9 | sold and transported in fiscal 2023: 3.2 bill. Revenue mix for regu-  Tel.: 314-342-0500. Internet: www.spireenergy.com.
Current Liab. 2353.6 1755.4 1650.3 s B B
Fix. Chg. Cov. 393%  ooaon 3159 Spire managed to post decent bottom- result. Concerning next year, profits might

line results in the second quarter of increase another 6% or so, to $4.55 a

g':;“a‘;’:'z ErAs-Ir;FS 15@?; 5"?;‘ Es:°d27212923 fiscal 2024 (which concluded on share, assuming additional widening of op-
Rever?ue?s 10% 45%  40% | March 31st). Indeed, earnings per share erating margins.

“Cash Flow” 80% 50% 4.0% | of $3.58 were 7.5% above the previous The Financial Strength rating sits at
Ear_r&mgg g-g‘;//o gng’ flg://o year’s $3.33 tally. That was brought about, B++. When the second quarter ended, cash
Boak Vs 259  a3by 424 | to a certain extent, by the Gas Utility divi- and equivalents were $25.6 million. Fur-

- - sion, which benefited partly from improved thermore, there was $1.3 billion available
F\}Zﬁ?' QUARTERLY REVENUES ($ mill ) FFi;‘i'm results at Spire Alabama. The Gas through a revolving credit facility expiring
Ends |Dec.31 Mar31 Jun.30 Sep.30| Year Marketing segment had a better showing in July, 2027. Also, long-term debt resided
2021 | 5126 11049 3278 2902 |22355 | for that period, too. at a manageable 50% of total capital, and
gggg g?ig 1?233 ﬁgg g]gi géggg Higher profits appear to be in store short-term obligations of almost $1.1 bil-
2024 | 7566 11285 4349 325 |2645 for the year as a whole, as well. The lion did not seem to be a major obstacle.
2025 | 790 1135 465 350 |2740 | company did get off to a slovy start, with So, the company shoul'd continue to satl.sfy
Fiscal | EARNINGS PER SHARE A B F Ful first-quarter share net receding 8.4%, to its commitments, which include working
Year |povat Mar3! Jund0 Sep3o| Fiscal $1.52, relative to last year’s $1.66 figure. capital requirements and capital expendi-
Ends |Uec.91 Warol Jun.s9 Sep-39| vYear | That was attributed partly to the fact that, tures, with minimal difficulty.
2021 1 165 355 03 d26 | 496| for hoth the Gas Marketing and Mid- The equity ought to draw the atten-
gggg 1% ggg glg ggg ggg stream divisions, fiscal 2023’s very favor- tion of some investors. Its dividend
2024 | 150 358 d3d4  dd6 | 430 able market conditions did not reoccur. yield stacks up well compared to those of
20% | 150 345 d:16 d.24 4:55 But, as mentioned, Spire’s second-quarter othe'r stocks in Value ,Lme’s Natuljal Gas
| QUARTERLY DIVIDENDS PAD S | Ful performance was decent. Furthermore, Utility Industry. What’s more, capital ap-
Cgl Y” bottom-line comparisons during the second preciation potential over the 2027-2029 ho-
endar |Mar31 Jun.30 Sep.30 Dec.3i| Vear |y .jp ought to be easier. (Losses are typical rizon looks worthwhile. Meanwhile, SR
2020 | 6225 6225 6225 .6225| 249 gyer that time frame because of the sea- shares are pegged to mimic the market
2021 | .65 65 65 65 260 sonality of the business.) All told, we ex- over the next six to 12 months (Timeliness

gggg ggs ggs ggs ggs g;g pect full-year share net to rebound about rank 3: Average).

202 | 755 755 12%, to $4.30, versus fiscal 2023’s $3.85 Frederick L. Harris, III May 24, 2024
(A) Fiscal year ends Sept. 30th. (B) Based on | early January, April, July, and October. = Divi- | (E) In millions. (F) Qtly. egs. may not sum due | Company’s Financial Strength B++
diluted shares outstanding. Excludes gain from | dend reinvestment plan available. (D) Incl. to rounding or change in shares outstanding. Stock’s Price Stability 90
discontinued operations: 08, 94¢. Next eam- | deferred charges. In "23: $1,171.6 mill., Price Growth Persistence 35
ings report due late July. (C) Dividends paid in | $22.02/sh. Earnings Predictability 45

© 2024 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. o
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is stictly for subscriber's own, non-commercial, internal use. No part [IORLLoR e glo L0 | I B { [UR/:\MLU] S M| 3
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.




