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STATE OF NEW JERSEY 
BOARD OF PUBLIC UTILITIES 

IN THE MATTER OF THE PETITION OF 
ELIZABETHTOWN GAS COMPANY TO ISSUE 
LONG-TERM DEBT AND SECURITY THEREFOR 
AND FOR AUTHORITY TO ISSUE AND SELL 
SHORT-TERM INDEBTEDNESS, ALL THROUGH 
DECEMBER 31, 2028 

: 
: 
: 
: 

PETITION 

DOCKET NO. 

TO THE HONORABLE COMMISSIONERS OF THE BOARD OF PUBLIC UTILITIES: 

Petitioner, Elizabethtown Gas Company (sometimes hereinafter referred to as 

“Elizabethtown”, “Petitioner”, or the “Company”), a public utility corporation of the State of 

New Jersey, with its principal office at 520 Green Lane, Union, New Jersey 07083, hereby 

petitions this Honorable Board (sometimes hereinafter referred to as the “Board”) for 

authorization through December 31, 2028: 

(i) to make, execute and deliver pursuant to N.J.S.A. 48:3-7 a Supplemental Mortgage

Indenture and any such additional Supplemental Mortgage Indentures as may be advisable 

providing for the issuance of a First Mortgage Bond or First Mortgage Bonds, with a maturity or 

maturities of not more than forty (40) years from the respective dates of issuance, in an aggregate 

principal amount of not more than $1,300,000,000 (the “Financing Cap”) less the aggregate 

principal amount of any other long-term indebtedness issued pursuant to this Petition payable in 

more than twelve (12) months from the date or dates thereof that is issued pursuant to 

(iii) below;

(ii) to issue and sell Bonds (whether First Mortgage Bonds or unsecured Bonds) with

a maturity of not more than forty (40) years from the respective dates of issuance, in an aggregate 

principal amount of not more than the Financing Cap less the aggregate principal amount of any 

other indebtedness payable in more than twelve (12) months from the date or dates thereof that is 

issued pursuant to (iii) below; 
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(iii) to issue other evidence of indebtedness, including credit agreements or notes,

payable more than twelve (12) months from the date or dates thereof; 

(iv) to redeem, refinance (without regard to and unaffected by the Financing Cap),

or defease any or all of its outstanding long-term indebtedness or long-term debt securities as 

long as the redemption, refinancing or defeasance is financially advantageous to Petitioner; and 

(v) to issue, renew or extend, prior to December 31, 2028, unsecured notes and/or

other evidence of indebtedness payable not more than 12 months after the date(s) thereof 

(“Short-Term Debt”). For the reasons set forth herein, Petitioner hereby requests an aggregate 

principal amount of Short-Term Debt obligations outstanding at any one time not to exceed 

$300,000,000. 

In support thereof, Petitioner states as follows: 

1. Elizabethtown is engaged in the transmission, distribution,

transportation, and sale of natural gas within its defined service territory within the State of New 

Jersey. Said service territory includes all or portions of the following Counties: Hunterdon; 

Mercer; Middlesex; Morris; Sussex; Union; and Warren. Within its service territory, 

Elizabethtown serves more than 317,000 customers. 

I LONG-TERM DEBT 

2. By this Petition, the Company seeks authorization through December

31, 2028 to engage in a transaction or series of transactions, the net result of which will be the 

issuance and sale of up to the Financing Cap in aggregate principal amount of Bonds plus any 

other evidence of indebtedness payable more than twelve (12) months from the date or dates 

thereof. The net proceeds of this transaction or series of transactions will be utilized to fund 

capital expenditure requirements; to fund gas supply acquisitions; for other general corporate 

purposes; and, potentially, to redeem, refinance (without regard to and unaffected by the 
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Financing Cap) or defease any or all of the Company’s indebtedness or debt securities as long 

as such redemption, refinancing or defeasance is financially advantageous to Petitioner. 

3. Petitioner’s construction program is financed, in part, by Short-Term

Debt on an interim basis, and periodically Petitioner is required to retire such Short-Term Debt.  

To be clear, Petitioner’s overall plan is to finance construction with long-term debt. 

4. The Bonds may be issued as part of one series, or as part of several

series, and may be issued on a secured or on an unsecured basis. Bonds may be issued with 

maturities from one to forty years and with various specified conditions, including redemption 

provisions. The Bonds will be sold at 100% of principal amount, at a discount, or at a premium. 

5. The Company may issue secured Bonds as First Mortgage bonds under

a fourth Supplemental Indenture dated as of April 30, 2024, but effective July 13, 2023, with 

Wilmington Trust, National Association as Trustee, supplementing Petitioner’s Supplemental 

Indenture Amending and Restating First Mortgage Indenture with The Bank of New York 

Mellon (the “Original Trustee”) dated as of January 23, 2017 (the “Original Indenture”), as 

amended and supplemented by a First Supplemental Indenture dated as of January 23, 2017, a 

Second Supplemental Indenture dated as of April 16, 2020, and a Third Supplemental 

Indenture dated May 18, 2023, (collectively, the “Mortgage Indenture”) providing for the 

issuance by the Company from time to time of its bonds, notes or other evidence of 

indebtedness to be issued in one or more series. Bonds issued under the Mortgage Indenture 

will be issued pursuant to one or more supplemental indentures under the Mortgage Indenture. 

As a result, it may be necessary for Petitioner to make, execute and deliver multiple 

supplemental indentures to the Mortgage Indenture. 

6. In addition to being issued in various series, Petitioner proposes that

Bonds may be issued at various times and have differing maturity dates and may bear interest 
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at different rates and may contain other terms that vary from series to series. Any series of 

Bonds may be issued in one or more offerings that may be registered under the Securities Act 

of 1933 (the “Securities Act”) or in one or more offerings that may be exempt from registration 

under the Securities Act. If a Bond offering is not registered under the Securities Act, the 

Company intends to sell the Bonds either to or through from one to several agents, in any such 

case to purchasers that will be accredited investors, as defined in rules adopted by the 

Securities and Exchange Commission (“SEC”), or to other purchasers as may be permitted 

under applicable securities regulations with respect to the exemption from registration on 

which the Company relies for such issuance. The successful bidder or bidders may, in turn, 

resell the Bonds to qualified institutional buyers, pursuant to Rule 144A under the Securities 

Act, or to other eligible purchasers under an applicable exemption from the Securities Act. 

This type of sale, in an unregistered offering, will be made to or through the agent or agents 

whose bid or bids will, in the judgment of the Company, yield a financially advantageous 

result for the Company. The agent or agents to be utilized by the Company may change from 

offering to offering. 

7. Petitioner proposes to issue Bonds within the following yield spreads

over U.S. Treasury securities; provided, however, that if market conditions require a yield 

spread over U.S. Treasury securities greater than as set forth below, Petitioner will notify the 

Office of the Economist of the Board at least seven (7) days prior to pricing of the Bonds and if 

Petitioner does not receive any objection in writing from the Office of the Economist of the 

Board within seven (7) days of receipt of such notice, the Maturity Yield Spread Table shall be 

deemed amended as set forth in such notice: 

REDACTED VERSION



5 
LEGAL\76667912\1

MARKET YIELD SPREAD TABLE 

8. In order to provide Petitioner with the opportunity to take advantage of

changing money market conditions and advantageously manage its cost of capital and meet 

competitive conditions, Petitioner requests authority, as appropriate market opportunities 

arise, to issue and sell Bonds in one or more offerings or to issue other evidence of long-term 

indebtedness. The terms of the proposed Bonds or other long-term indebtedness cannot be 

determined at this time, as they will be dependent upon market and other conditions at the time 

of issuance and sale. However, Petitioner will select the form of instrument which in the 

judgment of Petitioner would allow the issuance and sale of Bonds or other evidence of 

indebtedness in a financially advantageous manner. 

9. Petitioner also intends to, if market conditions dictate, take advantage

of the opportunity to issue evidence of indebtedness in forms other than Bonds. It may do so 

through a one or more credit facilities not yet negotiated, which would allow for the issuance 

Range of Maturities
Maximum Coupon Spread Over 
U.S. Treasury Securities (Basis 

Points)

1 Yr. to less than 18 Mos. 210
18 Mos. to less than 2 Yrs. 210
2 Yrs. to less than 3 Yrs. 210
3 Yrs. to less than 4 Yrs. 210
4 Yrs. to less than 5 Yrs. 210
5 Yrs. to less than 7 Yrs. 230
7 Yrs. to less than 10 Yrs. 240
10 Yrs. to less than 15 Yrs. 265
15 Yrs. to less than 20 Yrs. 275
20 Yrs. to 40 Yrs. 275
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of evidence of indebtedness payable more than twelve (12) months after the date or dates of 

each such respective evidence of indebtedness. By way of example, and not exclusion, 

Petitioner may enter into a credit agreement or credit agreements providing for notes payable 

in two, three or four years from the dates of such notes. Petitioner will only do so if market 

conditions are favorable, leading to a beneficial cost of embedded debt to the Petitioner. 

Petitioner may at a later date issue Bonds to replace said credit agreement or credit agreements 

(the “Replacement Bonds”), which Replacement Bonds will be issued without regard to and 

unaffected by the Financing Cap and will not be applied against the Financing Cap. 

10. By Order dated May 10, 2023 in Docket No. GF23020063, the Board

approved a $1,400,000,000 long-term debt program for Petitioner. Authorization for that 

program expires December 31, 2025. As of the date of this Petition, Elizabethtown has issued 

an aggregate of $890,000,000 of evidence of long-term indebtedness under that authorization,  

consisting of a combination of Bond issuances.1  For the purposes outlined in Section 2 of this 

petition, Elizabethtown requires an Order authorizing the issuance of $1,300,000,000 of long-

term debt.   

11. Additionally, Petitioner requests authority to engage in redemptions,

refinancings (without regard to and unaffected by the Financing Cap) or defeasances of any of 

its outstanding long-term indebtedness or long-term debt securities, at any time through 

December 31, 2028, that, in the judgment of the Company, are financially advantageous to the 

Company. Specifically, Petitioner requests authority to redeem, refinance or defease at its 

option, all or any of the outstanding principal balance of any of its remaining outstanding long-

term indebtedness or long-term debt securities which are eligible to be redeemed at their 

1 Elizabethtown Gas currently plans to issue an additional $130,000,000 of long-term debt in 2025 under the 2023 
authorization. 
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previously approved redemption prices, including any premium, plus interest thereon to the 

date of redemption, if doing so is financially advantageous to the Company. 

12. Petitioner proposes to amortize the issuance cost of the new Bonds by

monthly charges to account number 429 Amortization of Debt Discount and Expense. The 

Projected cost for such issuance is $10.4 million. A schedule of projected issuance costs for 

such First Mortgage Bonds is attached hereto as Exhibit A. 

13. Elizabethtown’s service territory continues to mature, and, in recent

years, to meet the needs of its service territory and ensure safe and reliable service to its more 

than 317,000 customers, Petitioner has been making large capital expenditures. For the years 

2022, 2023 and 2024  through 9/30/2024 capital expenditures amounted to $235.2 million, 

$264.9 million and $183.2 million, respectively. The level of capital expenditures anticipated 

for 2025 through 2028 is $1.2 billion.   

14. In a Board Order dated June 12, 2019 in BPU Docket No. GR18101197,

the Board authorized the Company to implement a $300 million, five-year infrastructure 

investment program (“IIP”) effective July 1, 2019 through June 30, 2024. The IIP authorizes 

the Company to replace up to 250 miles of vintage cast iron and bare steel mains and related 

services and to install excess flow valves on new service lines and to recover the costs related 

to the IIP through future rate adjustments. In addition, the Company must maintain the 

following baseline capital spending levels that are not recoverable through the IIP: (1) $6 

million per IIP year or $30 million over the 5-year period beginning July 1, 2019 through June 

30, 2024 on projects similar to those eligible for recovery under the IIP; and (2) an average 

annual amount of $79 million per year, or $395 million over the 5-year period on all capital 

expenditures within the Company’s discretion. On December 11, 2023, ETG filed a petition 

with the Board seeking approval of a successor IIP (“IIP 2 Petition”). The Company proposed 
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a five (5)-year program beginning on July 1, 2024. Following an initial review of the IIP 2 

Petition, the Parties executed a stipulation, providing for an extension of the original IIP (“IIP 

Extension”), which commenced on July 1, 2024, and continues through December 31, 2025. 

Pursuant to the IIP Extension, Elizabethtown is authorized to replace a minimum of seventy-

five (75) miles of the Company’s high-risk facilities, including low pressure cast iron pipe and 

steel pipe segments that have been identified as high-risk in accordance with the Company’s 

Distribution Integrity Management Plan.  Further, the IIP Extension authorizes Elizabethtown 

to replace and install associated services and excess flow valves.  Costs eligible for recovery 

under the IIP Extension are not to exceed $120 million, excluding AFUDC and Independent 

Monitor costs.  Elizabethtown’s projected capital spending from 2025 through 2028, inclusive 

of these baseline capital spending requirements, is $1.2 billion. 

15. The IIP is initially funded through internally generated funds or short-

term debt, which is then typically replaced by long-term debt. 

16. It is also the Company’s policy to initially finance its general construction

program with internally generated funds and short-term debt. Periodically, the Company pays 

down its short-term debt, to prevent balances from becoming too high, with the proceeds from 

the sale of long-term debt, such as Bonds, or from equity infusions. At September 30, 2024, the 

Company’s short-term debt balance, was $20.0 million. 

17. Petitioner’s short-term debt as of September 30, 2024 was $20.0 million

or 0.7% of total capitalization.  Long-term debt was $980.2 million or 33.9% of total 

capitalization, and equity (common stock) was 65.4% of total capitalization. A capital table as 

of September 30, 2024 is attached hereto as Exhibit C. 

18. Petitioner hereby incorporates herein by reference thereto and makes a

part hereof, the following information contained in Petitioner’s Annual Report to the Board 
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of Public Utilities for the year ended December 31, 2023 (referenced to herein as Exhibit D-1 

but not attached): 

(a) Balance Sheets as of the beginning and the end of 2023, pages
110-113

(b) Gas Plant in Service by accounts as of the beginning and the end
of 2023, pages 204-209.

(c) Additions to and retirements from Gas Plant in Service for the year
2023, pages 204-209.

(d) Statement of Cash Flows for the year 2023, pages 120-120a.

(e) As to each class of capital stock of Petitioner, authorized, issued
and outstanding shares at December 31, 2023, pages 250-251.

(f) As to each issue or series of long-term indebtedness of Petitioner
outstanding as of December 31, 2023, the principal amount
authorized to be issued, date of issue, date of maturity, rate of
interest and principal amount outstanding as of December 31,
2023, page 256.

Bonds redeemed for the year 2023, page 255.1.

(g) The amount of interest charged to income and the rates thereof
during the year ended December 31, 2023, page 257.

(h) The amount of dividends paid upon each class of stock during
the year ended December 31, 2023, pages 118-119.

(i) A detailed statement of income for the year ended December
31, 2023, pages 114-116.

19. Information relating to the current financial condition of Petitioner,

as required by N.J.A.C. 14:1-5.9(a)(9), is as follows (as of September 30, 2024, unaudited): 

(a) CAPITAL STOCK

Common stock, $0.001 par value;  AMOUNT (000’s) 

1,000 shares authorized; 
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100 issued and outstanding $0 

Premium on capital stock $1,668,797 

Retained Earnings $225,773 

Total Common Equity: $1,894,570 

(b) LONG-TERM DEBT OUTSTANDING

The Mortgage Indenture creates a first lien upon virtually all of Petitioner’s real and 

personal property except certain items such as cash, investments, inventories, accounts 

receivable and transportation equipment. The trustee under the Mortgage Indenture is 

Wilmington Trust, National Association. 

Coupon Rate Series Issue Date Maturity Date
Authorized 
(in 000's)

Outstanding as 
of 9/30/24 
(in 000's)

4.290% MTNO 12/20/2018 12/20/2038 150,000$               9,000$  
2.840% MTNO 9/27/2019 9/27/2029 40,000$                 7,000$  
2.840% MTNO 10/29/2019 10/29/2029 35,000$                 9,000$  
2.940% MTNO 12/27/2019 12/27/2031 45,000$                 15,000$                 
3.280% MTNO 11/10/2020 11/10/2050 75,000$                 2,800$  
3.380% MTNO 5/10/2021 11/10/2060 50,000$                 8,600$  
2.260% MTNO 6/15/2021 6/15/2031 50,000$                 11,000$                 
3.080% MTNO 6/15/2021 6/15/2041 25,000$                 25,000$                 
3.360% MTNO 6/15/2021 6/15/2051 50,000$                 7,200$  
4.990% MTNO 5/18/2023 6/1/2026 50,000$                 50,000$                 
4.970% MTNO 5/18/2023 6/1/2028 125,000$               125,000$               
5.040% MTNO 5/18/2023 6/1/2030 100,000$               100,000$               
5.210% MTNO 5/18/2023 6/1/2033 150,000$               150,000$               
5.310% MTNO 5/18/2023 6/1/2035 125,000$               125,000$               
5.410% MTNO 5/18/2023 6/1/2038 90,000$                 90,000$                 
5.520% MTNO 5/18/2023 6/1/2043 50,000$                 50,000$                 
5.500% MTNO 6/12/2024 7/15/2034 25,000$                 25,000$                 
5.700% MTNO 6/12/2024 7/15/2039 50,000$                 50,000$                 
5.850% MTNO 6/12/2024 7/15/2054 25,000$                 25,000$                 
5.850% MTNO 8/12/2024 9/1/2054 100,000$               100,000$               

Total Long-Term Debt Outstanding (in 000’s) 984,600$            
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(c) OTHER INDEBTEDNESS

Short-term Notes Payable to banks 

(average rate 6.03%)   $20,000,000  

(d) INTEREST CHARGED TO INCOME

The amount of interest on long-term debt charged to income during the third quarter 

of 2024, by interest rate, is set forth on Exhibit D(2) attached hereto. 

(e) DIVIDENDS PAID

No dividends were paid on Common Stock during 2024 through September 30, 2024. 

(f) FINANCIAL STATEMENTS

Comparative Financial Statements for September 30, 2024 and the fiscal years ended 

December 31, 2023 and 2022, including balance sheets at each date, and the related 

statements of income and retained earnings and of cash flows for the years then ended are 

attached hereto as Exhibit D(1). 

20. To be supplied at a later date, as Exhibit F, will be a certified copy of the

Corporate Resolutions of Petitioner’s Board of Directors authorizing the forthcoming proposed 

Bond transaction. 

II. SHORT-TERM DEBT

21. Petitioner is engaged in the improvement of its physical plant and facilities

necessary to provide safe, adequate and proper public utility service to the public. Permanent 

financing and refinancing for such continuing improvement programs are provided through the 

issuance of long-term debt and by internally generated cash and equity contributions. In addition, 

Petitioner has a need to fund its utility obligations and corporate transactions, including working 

capital, purchase of natural gas, the payment of state income and other taxes, temporary funding 

of long-term debt including maturities and obligations and to manage timing differences which 
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may occur between its cash receipts, including collections from customers, and its cash outflows. 

In order to employ internally generated cash efficiently and to provide the flexibility necessary 

to effectively manage cash flows and meet continued cash needs, it is necessary for Petitioner to 

have authority to issue and sell Short-Term Debt obligations, not exceeding $300,000,000 

aggregate principal amount at any one time outstanding, through December 31, 2028. 

22. South Jersey Industries, Inc., South Jersey Gas Company, Petitioner’s

affiliate, and Petitioner are currently parties to a single five-year revolving credit agreement 

under which Petitioner may make individual short-term loans, all payable within 365 days in 

aggregate amounts not to exceed $300,000,000 outstanding at any time. Because these evidences 

of indebtedness must be repaid within 365 days, they will not require advance approval from the 

Board. However, to the extent that any such notes or other evidences of indebtedness issued after 

the initial issuances of notes may be deemed renewals or extensions, Petitioner seeks approval 

for such renewals or extensions. Petitioner also plans for the issuance of other Short-Term Debt 

obligations prior to December 31, 2028. 

23. Therefore, Petitioner seeks authority to issue and sell its Short-Term Debt

obligations consisting of borrowings from banks, trust companies, insurance companies or other 

lenders and of promissory notes (including commercial paper) not exceeding $300,000,000 

aggregate principal amount at any one time outstanding through December 31, 2028, including 

in each case renewals or extensions thereof. 

24. Although Short-Term Debt obligations issued pursuant to N.J.S.A. 48:3-

9 are due and payable in less than twelve months from issue and approval from the Board is not 

required for issuance, to the extent that any Short-Term Debt obligation is a renewal or extension 

of a Short-Term Debt obligation heretofore issued, such renewal or extension could be payable 

later than twelve months after the date of the original instrument. Petitioner contemplates that, 
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within said limitation of $300,000,000 aggregate principal amount at any one time outstanding, 

such Short-Term Debt obligations will be issued, extended or renewed from time to time through 

December 31, 2028 without further application to or approval of this Honorable Board. 

25. The interest or discount rate applicable to a Short-Term Debt obligation

will be the best rate obtainable by Petitioner for the type of transaction involved. In the case of 

borrowings from banks and trust companies, such rate, in each instance, will normally be 

referenced to one of the following: the Prime Rate, the Federal Funds Rate, or the Secured 

Overnight Financing Rate (SOFR), as the case may be. In the case of commercial paper, the rate 

will normally be the market rate or discount rate for commercial paper of comparable quality 

and maturity. 

26. In accordance with instructions contained in the applicable Uniform

Systems of Accounts prescribed by the Board, the principal amount of each Short-Term Debt 

obligation will be credited to Notes Payable. The proceeds from the issuance of each Short-Term 

Debt obligation will be added to the general funds of Petitioner and will be used by it for its 

utility purposes, including working capital, interim financing of state income and other tax 

obligations, purchase of natural gas, and temporary funding of long-term debt maturities and 

obligations and payment of other current utility obligations. 

27. In support of the Long-Term Debt portion of this Petition, the following

exhibits are annexed hereto: 

(a) Exhibit A - Schedule of Estimated Issuance Costs.

(b) Exhibit B - Copy of Petitioner’s 2025 estimated
Construction Budget, showing total projected construction
costs of $319.3 million.

(c) Exhibit C - Capital Structure as of September 30, 2024.

(d) Exhibit D(1) - Petitioner’s Financial Statements for
September 30, 2024 and the years ended December 31, 2022
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and 2023. 

(e) Exhibit D(2) - Schedule of Interest charged to Income during
fiscal quarter  ended September 30, 2024.

28. No franchise or right is proposed to be capitalized, directly or indirectly, by

the Company, as a result of this Petition. It is the intention of Petitioner, in good faith, to use the 

proceeds of the Bonds to be issued as a result of this Petition for the purposes set forth in this 

Petition. Petitioner believes that it has amply demonstrated that the proposed transaction(s)  should 

be authorized as described above. 

WHEREFORE, Petitioner respectfully prays that this Honorable Board approve Petitioner’s 

request: (i) to make, execute and deliver pursuant to N.J.S.A. 48:3-7 a Supplemental Mortgage 

Indenture and any such additional Supplemental Mortgage Indentures as may be advisable 

providing for the issuance of a First Mortgage Bond or First Mortgage Bonds, with a maturity or 

maturities of not more than forty (40) years from the respective dates of issuance, in an aggregate 

principal amount of not more than $1,300,000,000 (the “Financing Cap”) less the aggregate 

principal amount of any other indebtedness issued pursuant to this Petition payable in more than 

twelve (12) months from the date or dates thereof that is issued pursuant to (iii); (ii) to issue and 

sell Bonds (whether First Mortgage Bonds or unsecured Bonds) with a maturity of not more than 

forty (40) years from the respective dates of issuance, in an aggregate principal amount of not more 

than the Financing Cap less the aggregate principal amount of any other indebtedness payable in 

more than twelve (12) months from the date of dates thereof that is issued pursuant to (iii); (iii) to 

issue other evidence of indebtedness, including credit agreements or notes, payable more than 

twelve (12) months from the date or dates thereof; (iv) to redeem, refinance (without regard to and 

unaffected by the Financing Cap), or defease any or all of its outstanding long-term indebtedness 

or long-term debt securities as long as the redemption, refinancing or defeasance is financially 

REDACTED VERSION



15 
LEGAL\76667912\1

advantageous to Petitioner; and (v) to issue, renew or extend, prior to December 31, 2028, 

unsecured notes and/or other evidence of indebtedness payable not more than 12 months after the  

date(s) thereof. Petitioner hereby requests an aggregate principal amount of Short-Term Debt 

obligations outstanding at any one time not to exceed $300,000,000. 

Respectfully submitted,  

ELIZABETHTOWN GAS COMPANY 
By: COZEN O’CONNOR 

Gregory Eisenstark 

Dated: April 3, 2025 

Communications addressed to Petitioner in this case are sent to: 
COZEN O’CONNOR 
Attn: Gregory Eisenstark, Esquire 

1010 Kings Highway South 
Cherry Hill, NJ 08034 
973-200-7411
geisenstark@cozen.com

Dominick DiRocco 
Vice President, Rates & Regulatory Affairs 
3800 Atlantic Ave. 
Atlantic City, NJ 08401 
609-561-9000 x4262
ddirocco@sjindustries.com
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VERIFICATION 

I, Hanna Halkias, of full age, being duly sworn according to law, upon 

my oath, depose and say: 

1. I am Interim Chief Financial Officer of South Jersey Industries, Inc. and

am authorized to make this Verification on behalf of Elizabethtown Gas Company. 

2. I have reviewed the foregoing petition, and the information

contained herein is true according to the best of my knowledge, information and 

belief. 

  Hanna Halkias 

Sworn to and subscribed before 
me on this 3rd day 
of April, 2025 

GREGORY EISENSTARK 
ATTORNEY AT LAW OF THE 
STATE Of NEW JERSEY 

This Verification is being submitted in 
facsimile form because the affiant is not 
available to sign the Verification. The 
undersigned attorney, Gregory Eisenstark, 
certifies that the affiant electronically 
acknowledged the genuineness of the 
signature and that the Verification or a copy 
with an original signature affixed will be 
filed if requested by the Board of Public 
Utilities or a party to this proceeding. 

Gregory Eisenstark, Esq. 

LEGAL\766830041I 
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Exhibit A 

Elizabethtown Gas Company 
Schedule of Estimated Issuance Costs 

Proposed Private Placement Bond of $1.3 Billion 
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Exhibit B 
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Exhibit C 

Elizabethtown Gas Company 
Capitalization Structure (Unaudited) 

(in thousands) 

9/30/2024
Actual

CAPITALIZATION:

Amount of Capital without
Short-Term Debt

Long-Term Debt* 980,162               
Common Equity 1,894,570            

Total 2,874,732$          

Amount of Capital with
Short-Term Debt

Short-Term Debt 20,000                 
Long-Term Debt* 980,162               

Common Equity 1,894,570            
Total 2,894,732$          

TOTAL CAPITALIZATION RATIOS:

Percent of Capital with
Short‐Term Debt

Short-Term Debt 0.7%
Long-Term Debt* 33.9%

Common Equity 65.4%
100.0%

*Net of unamortized debt issuance costs
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Exhibit D(1) 

Exhibit D(1) 

REDACTED VERSION



21 
LEGAL\76667912\1



22 
LEGAL\76667912\1



23 
LEGAL\76667912\1 

Exhibit D(1) 

REDACTED VERSION



24 
LEGAL\76667912\1 

Exhibit D(1)  
 
 

 
 
 
 

REDACTED VERSION



25 
LEGAL\76667912\1

Exhibit D(2) 

Elizabethtown Gas Company 
Schedule of Interest Charged to Income (unaudited) 

The amount of interest charged ($000's) against income during the fiscal quarter ended September 30, 
2024, on each kind of indebtedness and the applicable rate per annum were as follows: 

Coupon Rate Issue Date Maturity Date
Authorized 
(in 000's)

Outstanding as 
of 9/30/24 
(in 000's)

Interest Charged 
(000's)

4.290% 12/20/2018 12/20/2038 150,000$               9,000$  97$  
2.840% 9/27/2019 9/27/2029 40,000$                 7,000$  50$  
2.840% 10/29/2019 10/29/2029 35,000$                 9,000$  64$  
2.940% 12/27/2019 12/27/2031 45,000$                 15,000$                 110$  
3.280% 11/10/2020 11/10/2050 75,000$                 2,800$  23$  
3.380% 5/10/2021 11/10/2060 50,000$                 8,600$  73$  
2.260% 6/15/2021 6/15/2031 50,000$                 11,000$                 62$  
3.080% 6/15/2021 6/15/2041 25,000$                 25,000$                 193$  
3.360% 6/15/2021 6/15/2051 50,000$                 7,200$  60$  
4.990% 5/18/2023 6/1/2026 50,000$                 50,000$                 624$  
4.970% 5/18/2023 6/1/2028 125,000$               125,000$               1,553$  
5.040% 5/18/2023 6/1/2030 100,000$               100,000$               1,260$  
5.210% 5/18/2023 6/1/2033 150,000$               150,000$               1,954$  
5.310% 5/18/2023 6/1/2035 125,000$               125,000$               1,659$  
5.410% 5/18/2023 6/1/2038 90,000$                 90,000$                 1,217$  
5.520% 5/18/2023 6/1/2043 50,000$                 50,000$                 690$  
5.500% 6/12/2024 7/15/2034 25,000$                 25,000$                 344$  
5.700% 6/12/2024 7/15/2039 50,000$                 50,000$                 713$  
5.850% 6/12/2024 7/15/2054 25,000$                 25,000$                 366$  
5.850% 8/12/2024 9/1/2054 100,000$               100,000$               796$  

Total Long-Term Debt Outstanding (in 000’s) 984,600$            11,907$               

Short-Term Notes Payable to bank (in 000's)
(Rate of 6.03% as of 9/30/2024) 20,000$               
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