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2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 {2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 [2021 | ©VALUE LINE PUB. LLC|23-25

59.59 | 7543 | 9351 93.40| 10044 | 8549 | 77.83 | 7148 | 4990 | 31.10 | 37.68 | 4559 | 33.68 | 36.07 | 38.78 | 3830 | 35.10 | 36.40 |Revenues persh A 58.20

2.79 2.98 3.81 3.87 422 4.56 411 4.62 458 3.12 3.87 6.15 6.16 6.54 7.55 712 4.70 7.25 | “Cash Flow” per sh 9.75
1.82 1.90 2.37 2.31 2.64 2.92 243 2.86 2.79 2.02 2.35 3.16 324 343 433 352 1.10 |  3.30 |Earnings per sh AB 5.15
1.35 1.37 1.40 1.45 1.49 1.53 1.57 1.61 1.66 1.70 1.76 1.84 1.96 2.10 2.25 2.37 249 | 261 Div'ds Decl'd per sh Cm 3.00
245 2.84 297 2.72 257 2.36 2.56 3.02 483 4.00 3.96 6.68 6.42 9.08 9.86 | 16.15| 1250 | 10.10 |Cap’l Spending per sh 10.50
16.96 | 17.31| 18.85| 19.79 | 2212 | 23.32| 24.02 | 2556 | 26.67 | 32.00 | 3493 | 36.30 | 3873 | 41.26 | 4451 | 4514 | 50.50 | 55.45 Book Value per sh D 72.00
2098 | 2117 | 21.36| 21.65| 2199 | 2217| 2229 | 2243 | 2255 | 3270 | 43.18 | 4336 | 4565 | 4826 | 50.67 | 50.97 [ 52.00 | 52.50 |Common Shs Outst'g E | 55.00
15.7 16.2 13.6 14.2 14.3 134 13.7 13.0 14.5 213 19.8 16.5 19.6 19.8 16.7 22.8 | Bold figlres are |Avg Ann’l P/E Ratio 20.5
83 .86 73 .75 86 89 87 82 92 1.20 1.04 83 1.03 1.00 .90 1.24 Value|Line Relative P/E Ratio 1.15

47% | 44% | 43% | 44% | 39% | 3.9% | 47% | 4.3% | 41% | 40% | 3.8% | 35% | 31% | 31% | 3.1% | 3.0% | "™ Ayg Ann'I Divid Yield 2.9%
CAPITAL STRUCTURE as of 6/30/20 1735.0 | 1603.3 | 11255 | 1017.0 | 1627.2 | 1976.4 | 1537.3 | 1740.7 | 1965.0 | 19524 | 1825 | 1910 |Revenues ($mill) A 3200
Total Debt $2961.3 mill. Due in 5 Yrs $725.0 mill. 540 | 638 | 626| 528 | 846 | 1369 | 1442 | 161.6 | 2142 | 1846| 550| 175 |Net Profit (Smill) 285
go%??gtgfgig‘/’;'g e,'éT1'X';‘e’es‘ $120.0mill. 332937 4% | 20.6% | 25.0% | 27.6% | 31.2% | 325% | 32.4% | 32.4% | 15.7% | 15.0% | 16.0% |Income Tax Rate 23.5%

ge: . 31% | 40% | 56% | 52% | 52% | 69% | 94% | 93% | 109% | 95% | 3.0% | 9.2% NetProfit Margin 8.9%
40.5% | 38.9% | 36.1% | 46.6% | 55.1% | 53.0% | 50.9% | 50.0% | 45.7% | 45.0% | 49.0% | 48.0% |Long-Term Debt Ratio 45.0%

Leases, Uncapitalized Annual rentals $8.2 mill. 59.5% | 61.1% | 63.9% | 534% | 44.9% | 47.0% | 49.1% | 50.0% | 54.3% | 55.0% | 51.0% | 52.0% |Common Equity Ratio 55.0%
Pension Assets-9/19 $521.8 mill. , 899.9 | 937.7 | 941.0 | 1959.0 | 3359.4 | 3345.1 | 3601.9 | 3986.3 | 41555 | 4625.6 | 5150 | 5600 |Total Capital ($mill) 7200
Pfd Stock $242.0 mill. Pfdg::!g.&?iﬁllr.m". 884.1 | 9287 | 1019.3 | 1776.6 | 2759.7 | 2941.2 | 3300.9 | 3665.2 | 3970.5 | 4352.0 | 4650 | 5070 |Net Plant ($mill) 6500
Common Stock 51 462,424 shs. 74% | B1%| 79% | 33% | 81% | 1% | 4% | 60% | 63%| 51%| 25% | 45% ReumonTolalCapl | 55%
as of 7/31/20 10.1% | 11.1% | 104% | 50% | 56% | 8.7% | 82% | 81% 95% | 7.3% | 2.0% /| 6.0% |Returnon Shr. Equity 7.0%

10.1% | 11.1% | 104% | 5.0% | 56% | 87% | 82% | 81% | 95% | 79% | 20% | 6.0% |Returnon Com Equity 7.0%

MARKET CAP: $3.1 billion (Mid Cap) 36% | 49% | 43% | 1.0% | 15% | 37% | 33% | 33% | 47% | 27% | NMF| 1.0% |Retainedto Com Eq 3.0%
CUR$FITIIIIEL’\I{T POSITION 2018 2019  6/30/20 64% | 56% | 59% | 81% | 73% | 58% | 59% | 60% 51% | 66% | NMF| 80% |AllDiv'ds to Net Prof 60%
Cash Assets 4.4 5.8 7.4 | BUSINESS: Spire Inc., formerly known as the Laclede Group, Inc., lated operations: residential, 68%; commercial and industrial, 23%;
Other 655.2 _608.7 551.9 | is a holding company for natural gas utilities, which distributes natu-  transportation, 6%; other, 3%. Has about 3,536 employees. Officers
Current Assets 659.6  614.5  559.3 | ral gas across Missouri, including the cities of St. Louis and Kansas and directors own 2.9% of common shares; BlackRock, 15.0%

City, Alabama, and Mississippi. Has roughly 1.8 million customers. (1/20 proxy). Chairman: Edward Glotzbach; CEO: Suzanne Sither-
é‘é‘gtsguaey able %gg} ggég 421888 Acéuired Missouri Gas 9/1 G?pAIabama GgasyCo 9/14. Utility therms \(Nood.plnc.):/)Missouri. Address: 700 Market Street, St. Louis, Mis-

Other 3025 3841 424.0 | sold and transported in fiscal 2019: 3.4 bill. Revenue mix for regu-  souri 63101. Tel.: 314-342-0500. Internet: www.spireenergy.com.
g,“"grr“t L'gb' 1221;,/7 136;3;? 12107;;5 Spire Inc. is about to close the books customers in Mississippi, Alabama, and

x. Lng. LOV. o 27 > ,75, °| on a disappointing fiscal 2020 (ends Missouri, providing a measure of regional
‘}NI:“UA'- RA};ES 152“ 5P$St ES: ",2;,72'519 September 30th). Through the first nine diversity. Also, the other operations, espe-
%gvggﬁé%ers) —Brss'% _1_r8'% °7_é% months, share net plunged 55%, to $1.91, cially pipelines, show promise. Additional
“Cash Flow” 55% 13.0% 55% | relative to last year’s $4.27 tally. This expansionary projects and technological
E‘ﬁlfif&'ngg g-gz//o gng gg://o reflects the impact of the pandemic, which enhancements in customer service and
Boak Vs 70% 70% 85% | began to have an increasingly greater ef- elsewhere ought to help, too. Lastly,
Fiscal T Fal fect on the company as the months prog- Spire’s balance sheet is solid (see below).

Year QUARTERLY REVENUES (§ mill Fiscal| ressed. Notably, in the third quarter, it in- The Financial Strength rating resides

Ends |Dec.31 Mar31 Jun30 Sep30| Year | cyrred a total pre-tax impairment charge at B++. At the end of June, there was al-

2017 14951 6634 3235 2087 117407 | of $148.6 million, equal to $2.29 a share most $650 million of available liquidity

gg}g gg;g gégg gg?g gggg }gggg aftertax, due primarily to the writedown of partly via a revolving credit facility. Too,

2020 |5669 7155 3211 2215 |1825 the value of storage assets and, to a lesser long-term debt sat at a manageable 48% of

2021 |580 760 340 230 |1919 | degree, two commercial compressed natu- total capital, and short-term obligations
Fiscal | EARNINGS PER SHARE ABF Ful ral gas fueling stations. Spire contends, were not a big problem. So, the company

Year |n. s Mar3! Jun30 Sendo| Fiscal though, that it is pursuing operating ef- should be able to satisfy its various com-

Ends . - - P-9| Year | ficiencies and potential regulatory me- mitments (including interest payments,

2017 99 236 45 d28 | 343| chanisms to help offset the damage from capital expenditures, and dividends) for a

gg}g ?gg ggi dgs ggl ggg COVID-19. Unfortunately, it seems that while. Acquisitions.are also plausible.

2020 | 124 954 dis7  dgl | 110 profits for the entire year will still tumble These good-quality shares have taken

2021 | 127 261 20 d7s | 330| nearly 70%, to $1.10 a share, versus the a major step backward in recent

| QUARTERLY DIVIDENDS PAID ©= | Ful fiscal 2019 figure of $3..52.' But assuming months. We think that price move stems
eﬁg'ar Mar3! Jun30 Sen30 Dect Y:ar that the health crisis dissipates, the bot- partly from the company’s weak third-
ars1_Jun. €p. EC. tom line stands to recover threefold, to quarter performance. But recovery poten-

2016 | .49 49 49 49 196 | $3.30 a share, in fiscal 2021. tial out to mid-decade now looks appeal-

gor 525 525 525 5% | 210| we are optimistic about the energy ing. Consider, too, the dividend yield and

2813 gggg gggg gggg gggg ggg firm’s business prospects out to mid- 18-month capital gains potential.

2020 | 6205 6205 605 ’ decade. The gas utilities boast 1.8 million Frederick L. Harris, III ~ August 28, 2020
(A) Fiscal year ends Sept. 30th. (B) Based on | due late Oct. (C) Dividends paid in early Janu- | (E) In millions. (F) Qtly. egs. may not sum due | Company’s Financial Strength B++
Fng ose 06, 7¢. Excltes gain from clsbonti- | vesimontpian avilale. (D) nc cofaned | - O Crange I Shares oustandng. | B th Peraistence 7
ring loss: '06, 7¢. - . .
ueg operations: ‘08, 94¢. Ngxt earnings report | charges. Iﬁ ’19: $1,171.6 mill., $22.99/sh. Earnings Predictability 65
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