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Target Price Range
2027 2028 2029

NEW JERSEY RES. NYSE-NJR 44.12 14.9 17.3
17.0 0.82 3.9%

TIMELINESS 4 Raised 3/29/24

SAFETY 2 Lowered 4/17/20

TECHNICAL 5 Lowered 5/3/24
BETA 1.00 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$37-$60 $49 (10%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 70 (+60%) 15%
Low 50 (+15%) 7%
Institutional Decisions

2Q2023 3Q2023 4Q2023
to Buy 157 153 161
to Sell 156 163 143
Hld’s(000) 71570 69494 70304

High: 23.8 32.1 34.1 38.9 45.4 51.8 51.2 44.7 44.4 51.4 55.8 45.8
Low: 19.5 21.9 26.8 30.5 33.7 35.6 40.3 21.1 33.3 37.8 38.9 39.4

% TOT. RETURN 4/24
THIS VL ARITH.*

STOCK INDEX
1 yr. -12.2 11.5
3 yr. 15.7 5.5
5 yr. 4.0 56.1

CAPITAL STRUCTURE as of 3/31/24
Total Debt $3070.8 mill. Due in 5 Yrs $580 mill.
LT Debt $2726.2 mill. LT Interest $125 mill.
Incl. $9.3 mill. capitalized leases.
(Interest coverage: 4.85x)
Pension Assets-9/23 $405.0 mill.

Oblig. $493.7 mill.
Pfd Stock None

Common Stock 98,822,278 shs.
as of 5/3/24

MARKET CAP: $4.4 billion (Mid Cap)
CURRENT POSITION 2022 2023 3/31/24

($MILL.)
Cash Assets 1.1 1.0 5.0
Other 755.0 531.1 548.7
Current Assets 756.1 532.1 553.7

Accts Payable 156.6 151.8 127.2
Debt Due 499.1 368.3 344.6
Other 448.5 286.5 317.3
Current Liab. 1104.2 806.6 789.1
Fix. Chg. Cov. 545% 520% 480%
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues -3.0% -6.0% 2.5%
‘‘Cash Flow’’ 7.0% 4.5% 5.0%
Earnings 5.0% 2.5% 5.0%
Dividends 6.5% 6.5% 5.0%
Book Value 7.5% 7.0% 4.5%

Fiscal
Year
Ends

Full
Fiscal
Year

QUARTERLY REVENUES ($ mill.) A

Dec.31 Mar.31 Jun.30 Sep.30
2021 454.3 802.2 367.6 532.5 2156.6
2022 675.8 912.3 552.3 765.5 2906.0
2023 723.6 644.0 264.1 331.3 1963.0
2024 467.2 657.9 450 574.9 2150
2025 680 575 460 485 2200
Fiscal
Year
Ends

Full
Fiscal
Year

EARNINGS PER SHARE A B

Dec.31 Mar.31 Jun.30 Sep.30
2021 .46 1.77 d.15 .07 2.16
2022 .69 1.36 d.04 .50 2.50
2023 1.14 1.16 .10 .30 2.70
2024 .74 1.41 .05 .75 2.95
2025 .75 1.45 .05 .75 3.00
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID C ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .3125 .3125 .3125 .3325 1.27
2021 .3325 .3325 .3325 .3625 1.36
2022 .3625 .3625 .3625 .3625 1.45
2023 .39 .39 .39 .39 1.56
2024 .42 .42

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
45.37 31.17 32.05 36.30 27.08 38.38 44.40 32.09 21.90 26.28 33.24 29.01 20.39 22.71
1.81 1.58 1.63 1.70 1.86 1.93 2.73 2.52 2.46 2.68 3.72 2.99 3.30 3.36
1.35 1.20 1.23 1.29 1.36 1.37 2.08 1.78 1.61 1.73 2.72 1.96 2.07 2.16
.56 .62 .68 .72 .77 .81 .86 .93 .98 1.04 1.11 1.19 1.27 1.36
.86 .90 1.05 1.13 1.26 1.33 1.52 3.76 4.15 3.80 4.39 5.83 4.65 5.42

8.64 8.29 8.81 9.36 9.80 10.65 11.48 12.99 13.58 14.33 16.18 17.37 19.26 17.18
84.12 83.17 82.35 82.89 83.05 83.32 84.20 85.19 85.88 86.32 87.69 89.34 95.80 94.95
12.3 14.9 15.0 16.8 16.8 16.0 11.7 16.6 21.3 22.4 15.6 24.3 17.7 17.5
.74 .99 .95 1.05 1.07 .90 .62 .84 1.12 1.13 .84 1.29 .91 .94

3.3% 3.5% 3.7% 3.3% 3.4% 3.7% 3.5% 3.1% 2.9% 2.7% 2.6% 2.5% 3.5% 3.6%

3738.1 2734.0 1880.9 2268.6 2915.1 2592.0 1953.7 2156.6
176.9 153.7 138.1 149.4 240.5 175.0 196.2 207.7

30.2% 26.3% 15.5% 17.2% - - - - NMF 10.3%
4.7% 5.6% 7.3% 6.6% 8.2% 6.7% 10.0% 9.6%

38.2% 43.2% 47.7% 44.6% 45.4% 49.8% 55.1% 57.0%
61.8% 56.8% 52.3% 55.4% 54.6% 50.2% 44.9% 43.0%
1564.4 1950.6 2230.1 2233.7 2599.6 3088.9 4104.2 3793.0
1884.1 2128.3 2407.7 2609.7 2651.0 3041.2 3983.0 4213.5
12.1% 8.6% 6.9% 7.7% 10.1% 6.4% 5.6% 6.5%
18.3% 13.9% 11.8% 12.1% 16.9% 11.3% 10.6% 12.7%
18.3% 13.9% 11.8% 12.1% 16.9% 11.3% 10.6% 12.7%
11.0% 7.0% 4.8% 5.0% 10.2% 4.6% 4.3% 5.6%

40% 50% 60% 59% 40% 59% 60% 56%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
30.38 20.12 21.50 22.00 Revenues per sh A 25.00
3.86 4.22 4.55 4.60 ‘‘Cash Flow’’ per sh 5.25
2.50 2.70 2.95 3.00 Earnings per sh B 3.50
1.45 1.56 1.68 1.76 Div’ds Decl’d per sh C■ 1.95
6.50 5.13 4.40 5.50 Cap’l Spending per sh 6.25

19.00 20.40 22.30 23.65 Book Value per sh D 27.00
95.64 97.57 100.00 100.00 Common Shs Outst’g E 100.00
17.0 17.7 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 17.0
.98 1.02 Relative P/E Ratio .95

3.4% 3.3% Avg Ann’l Div’d Yield 4.0%

2906.0 1963.0 2150 2200 Revenues ($mill) A 2500
240.3 261.8 295 300 Net Profit ($mill) 350

21.4% 15.8% 21.5% 22.0% Income Tax Rate 22.0%
8.3% 13.3% 13.7% 13.6% Net Profit Margin 14.0%

57.8% 58.2% 57.5% 57.0% Long-Term Debt Ratio 55.0%
42.2% 41.8% 42.5% 43.0% Common Equity Ratio 45.0%
4302.6 4758.8 5250 5500 Total Capital ($mill) 6000
4649.9 5022.1 5150 5250 Net Plant ($mill) 5550

5.6% 5.5% 5.5% 5.5% Return on Total Cap’l 6.0%
13.2% 13.2% 13.0% 12.5% Return on Shr. Equity 13.0%
13.2% 13.2% 13.0% 12.5% Return on Com Equity 13.0%

6.2% 5.6% 5.5% 5.0% Retained to Com Eq 5.5%
53% 58% 57% 59% All Div’ds to Net Prof 56%

Company’s Financial Strength A
Stock’s Price Stability 85
Price Growth Persistence 40
Earnings Predictability 60

(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

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

(D) Includes regulatory assets in 2023: $585
million, $6.00/share.
(E) In millions, adjusted for 3/15 split.

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 576,000 cust. at 9/30/23. Fiscal 2023 volume:
128 bill. cu. ft. (23% interruptible, 50% residential, commercial &
firm transportation, 27% other). N.J. Natural Energy subsidiary pro-

vides unregulated retail/wholesale natural gas and related energy
svcs. 2023 dep. rate: 2.8%. Has 1,350 empls. Off./dir. own less
than 1% of common; BlackRock, 15.9%; Vanguard, 11.4% (12/23
Proxy). CEO, President & Director: Steven D. Westhoven. In-
corporated: New Jersey. Address: 1415 Wyckoff Road, Wall, NJ
07719. Telephone: 732-938-1480. Web: www.njresources.com.

New Jersey Resources delivered a
strong fiscal 2024 second-quarter per-
formance. (Fiscal year ends September
30th.) Despite a lower-than-expected reve-
nue figure due to falling natural gas
prices, the company’s cost structure al-
lowed earnings to remain unfettered. In-
deed, net financial earnings exceeded our
projections, landing at $1.41 per share,
well above the prior year’s tally. This
brings the total for the first six months of
fiscal 2024 to $2.15, just shy of the $2.30
in the year before, which was boosted by a
unique winter storm. The performance
was bolstered by significant capital invest-
ments of more than $850 million since the
last rate case in 2021. Too, the company’s
SAVEGREEN program, a large energy ef-
ficiency filing, helped in catering to New
Jersey’s increasingly sustainability-
focused regulatory climate. Despite some
broader headwinds, the company contin-
ues to manage its operating costs well.
We have raised our earnings outlook
for the next two years. The energy serv-
ices segment is poised to contribute to our
increased expectations due to the earlier
mentioned SAVEGREEN program within

the context of a particularly strong
residential construction market and ef-
ficiency incentives in its operating region.
On a similar note, Clean Energy Ventures
is experiencing rapid deployment with 34
megawatts under construction and a solar
pipeline of over 870 megawatts of invest-
ment opportunities. Most importantly for
sustainable earnings performances hence-
forth is a new rate case progressing
through regulatory channels that should
amplify earnings performance substantial-
ly in fiscal 2026, if passed.
New Jersey’s regional strength pro-
vides a solid base for sustainable
growth. With a favorable regulatory back-
drop characterized by a commitment to the
transition to sustainable energy systems,
infrastructure investment opportunities
are wide, which will help to grow the com-
pany’s earnings base for the foreseeable
future.
The stock remains favorable for low
risk and steady income character-
istics. The issue has returned about 6%
over the past three months but still offers
decent value from its income component.
Earl B. Humes May 24, 2024

LEGENDS
0.40 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

2-for-1 split 3/15
Options: Yes
Shaded area indicates recession
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