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THESE CORE VALUES DRIVE OUR 
COMMITMENT TO STAKEHOLDERS:

• Safe and Reliable Service
• Customer Satisfaction
• Sustainable Growth and Innovation
• Engaged and High-Performing Workforce
• Social Responsibility
• Superior Financial Performance

OUR COMMITMENT

New Jersey Resources (NJR) 
is committed to enhancing our 
customers’ quality of life by meeting 
their expectations for reliability 
and value in an environmentally 
responsible way—every day. 

5TH 
consecutive year NJR 
has outperformed its 
initial NFEPS3 guidance.   

Over

$90
MILLION
in customer savings 
and $18.4 million in 
utility gross margin1 
achieved in fiscal 
2025 through utility 
margin sharing 
programs2.

Cover: Through its portfolio of transportation pipeline assets and salt cavern storage facilities, Storage and Transportation 
set new peak records for physical deliveries on Adelphia Gateway and summer withdrawals at Leaf River Energy Center, 
demonstrating the year-round importance of these assets to the energy grid.   
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1ST
natural gas utility in  
New Jersey to install an 
innovative, retrofit carbon-
reduction system to reduce 
emissions and improve 
efficiency.

Over

2,000
nonprofit and community organizations 
supported by NJR’s commitment to 
volunteerism, community service and 
philanthropy.

$98
MILLION
a record fiscal year 
investment in energy-
efficiency through 
SAVEGREEN®.
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$1.45

$1.56
$1.68

$2.70

$2.16
$2.50

$2.95

11 Utility Gross Margin is defined as operating Utility Gross Margin is defined as operating
revenue less natural gas purchases, sales tax andrevenue less natural gas purchases, sales tax and
regulatory rider expenses. This measure differsregulatory rider expenses. This measure differs
from gross margin as presented on a Generally from gross margin as presented on a Generally
Accepted Accounting Principles (GAAP) of theAccepted Accounting Principles (GAAP) of the
United States basis, as it excludes certain operations United States basis, as it excludes certain operations
and maintenance expenses and depreciationand maintenance expenses and depreciation
and amortization. For further discussion and a and amortization. For further discussion and a
reconciliation to GAAP of this non-GAAP financialreconciliation to GAAP of this non-GAAP financial
measure, please see our fiscal measure, please see our fiscal 20252025 Report on Report on
Form Form 1010-K.-K.

22 NJNJG’s Basic Gas Supply Service (BGSS) incentive NJNJG’s Basic Gas Supply Service (BGSS) incentive
margin sharing program utilizes off-system sales, margin sharing program utilizes off-system sales,
capacity management, and storage optimization capacity management, and storage optimization
activities to generate additional revenue to help activities to generate additional revenue to help
manage supply costs, provide customer savings andmanage supply costs, provide customer savings and
support utility gross margin.support utility gross margin.

33 Net financial earnings or NFE and net financial Net financial earnings or NFE and net financial
earnings per share or NFEPS are financial measures earnings per share or NFEPS are financial measures
not calculated in accordance with GAAP as they not calculated in accordance with GAAP as they
exclude all unrealized and certain realized gains andexclude all unrealized and certain realized gains and
losses associated with derivative instruments andlosses associated with derivative instruments and
net applicable tax adjustments. NFE also excludes net applicable tax adjustments. NFE also excludes
certain transactions associated with equity method certain transactions associated with equity method
investments, including impairment charges, which are investments, including impairment charges, which are
non-cash charges, and return of capital in excess of non-cash charges, and return of capital in excess of 
the carrying value of NJR’s investment. For further the carrying value of NJR’s investment. For further
discussion and reconciliation to GAAP of this non-discussion and reconciliation to GAAP of this non-
GAAP financial measure, see our fiscal GAAP financial measure, see our fiscal 20252025 Report Report
on Formon Form 1010-K.-K.

44 As measured by the fewest leaks per mile of any As measured by the fewest leaks per mile of any
natural gas utility in New Jersey.natural gas utility in New Jersey.

55 According to the U.S. Census, Ocean County is rankedAccording to the U.S. Census, Ocean County is ranked
as the fastest growing county in New Jersey (as the fastest growing county in New Jersey (20202020--
20252025) with a) with a 44..35%35% growth rate. Morris County is growth rate. Morris County is
ranked as the fourth fastest growing county over theranked as the fourth fastest growing county over the
same period.same period.

  Information Regarding Forward-Looking Statements—Information Regarding Forward-Looking Statements—
This report contains forward-looking statements This report contains forward-looking statements
within the meaning of Sectionwithin the meaning of Section 2727A of the Securities A of the Securities
Act of Act of 19331933, as amended, Section, as amended, Section 2121E of theE of the
Securities Exchange Act of Securities Exchange Act of 19341934, as amended, and, as amended, and
the Private Securities Litigation Reform Act of the Private Securities Litigation Reform Act of 19951995. .
NJR cautions readers that the assumptions formingNJR cautions readers that the assumptions forming
the basis for forward-looking statements include the basis for forward-looking statements include
many factors that are beyond NJR’s ability to control many factors that are beyond NJR’s ability to control
or estimate precisely, such as estimates of future or estimate precisely, such as estimates of future
market conditions and the behavior of other marketmarket conditions and the behavior of other market
participants. Words such as “anticipates,” “estimates,” icipants Words such as “anticipates ” “estimates ”participants. Words such as “anticipates,” “estimates,”icipants Words such as “anticipates ” “esti
“expects,” “projects,” “may,” “will,” “intends,” “plans,” “expects,” “projects,” “may,” “will,” “intends,” “plans,”j t ” “ ” “ i
“believes,” “should” and similar expressions may “believes,” “should” and similar expressions may
identify forward-looking statements and suchidentify forward-looking statements and such
forward-looking statements are made based uponforward-looking statements are made based upon
management’s current expectations, assumptions management’s current expectations, assumptions
and beliefs as of this date concerning future and beliefs as of this date concerning future
developments and their potential effect upon NJR.developments and their potential effect upon NJR.
There can be no assurance that future developments There can be no assurance that future developments
will be in accordance with management’s will be in accordance with management’s
expectations, assumptions and beliefs or that theexpectations, assumptions and beliefs or that the
effect of future developments on NJR will be those effect of future developments on NJR will be those
anticipated by management. Forward-looking anticipated by management. Forward-looking
statements in this report include, but are not limited statements in this report include, but are not limited
to, certain statements regarding NJR’s NFE and to, certain statements regarding NJR’s NFE and
NFEPS guidance, future growth of NJNG’s customer NFEPS guidance, future growth of NJNG’s customer
base, investment programs and infrastructure base, investment programs and infrastructure
investments as well as its pipeline network, NJR’sinvestments as well as its pipeline network, NJR’s

environmental sustainability and clean energy goals,environmental sustainability and clean energy goals,
NJRCEV projects under construction, contract orNJRCEV projects under construction, contract or
exclusivity, expansion of our solar footprint, emissions exclusivity, expansion of our solar footprint, emissions
reduction strategies, initiatives and targets, includingreduction strategies, initiatives and targets, includingreduction strategies, initiatives and targets, includingeduction strategies initiatives and targets includi
retrofit technology, energy-efficiency solutions,retrofit technology, energy-efficiency solutions,
including SAVEGREENincluding SAVEGREEN®®, the impacts or outcomes , the impacts or outcomes
of the Adelphia Gateway rate case, Energy Services’ of the Adelphia Gateway rate case, Energy Services’
long-option strategy and portfolio of transportationlong-option strategy and portfolio of transportation
and storage contracts, investments in infrastructure,iand storage contracts, investments in infrastructure,i t t i
low-carbon fuels and renewables and emerging low-carbon fuels and renewables and emerging
technologies.technologies.

  
  Additional information and factors that could Additional information and factors that could

cause actual results to differ materially from NJR’s cause actual results to differ materially from NJR’s
expectations are contained in NJR’s filings with the expectations are contained in NJR’s filings with the
U.S. Securities and Exchange Commission (SEC), U.S. Securities and Exchange Commission (SEC),
including NJR’s Annual Report on Form including NJR’s Annual Report on Form 1010-K and -K and
subsequent Quarterly Reports on Form subsequent Quarterly Reports on Form 1010-Q, -Q,
recent Current Reports on Form 8-K, and other recent Current Reports on Form 8-K, and other
SEC filings, which are available at the SEC’s website,SEC filings, which are available at the SEC’s website,
http://www.sec.gov. Information included in this http://www.sec.gov. Information included in this
report is representative as of today only and while report is representative as of today only and while
NJR periodically reassesses material trends andNJR periodically reassesses material trends and
uncertainties affecting NJR’s results of operationsuncertainties affecting NJR’s results of operations
and financial condition in connection with its and financial condition in connection with its
preparation of management’s discussion and analysis preparation of management’s discussion and analysipreparation of management’s discussion and analysiseparation of management’s discussion and analysi
of results of operations and financial conditionof results of operations and financial condition
contained in its Quarterly and Annual Reportscontained in its Quarterly and Annual Reports
filed with the SEC, NJR does not, by including this filed with the SEC, NJR does not, by including this
statement, assume any obligation to review or revise statement, assume any obligation to review or revise
any particular forward-looking statement referenced any particular forward-looking statement referenced
herein in light of future events.herein in light of future events.

Financial Summary

NET FINANCIAL 
EARNINGS 
PER SHARE3

2021 2022 2023 2024 2025

$3.50

$3.00

$2.50

$2.00

$1.50

$1.00

$0.50

$0.00

$3.29

DIVIDENDS 
PAID PER SHARE

$2.00

$1.75

$1.50

$1.25

$1.00

$0.75

$0.50

$0.25

$0.00

$1.80

2021 2022 2023 2024 2025

2
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New Jersey Resources (NJR) operates essential energy 
infrastructure assets that are always on and always ready to  
deliver for our customers. This is the bedrock of our company.  
Through our modernized pipeline networks, strategically 
located storage facilities and portfolio of solar assets�—� 
operated by our team of more than 1,300 employees —�we 
provide the energy families and businesses depend on when 
they need it most.

During the 2024-2025 winter, our steadfast commitment  
to be there for our customers was on full display as New 
Jersey experienced some of the coldest weather of the 
last 10 years. Through the most bitter of these days, New 
Jersey Natural Gas (NJNG) managed two of its highest gas 
send-out days of the decade, ran its liquefied natural gas 
plants around the clock and served our nearly 589,000 
customers with the energy they needed to stay warm and 
run their businesses without interruption. Through it all, our 
team helped customers manage their energy bills with our 
energy-saving and energy assistance programs. 

During this same period, our employees stepped up across 
NJR’s subsidiaries. Our appliance service technicians at NJR 
Home Services (NJRHS) responded to a 14% year-over-
year increase in service calls. Storage and Transportation 
(S&T) effectively met storage and pipeline customers’ energy 
demand, including three of the top six withdrawal days at 
Leaf River Energy Center. And NJR Energy Services (Energy 
Services) created value during periods of market volatility. 

These consequential moments punctuate the core values 
that guide us as a lifeline energy provider: safety, reliability 
and affordability. We are advancing prudent, responsible 
investments in infrastructure that are the foundation of the 
energy future. We are innovating our operations and offerings 
to customers to reduce costs and emissions in practical ways.  
And we are committed to providing value for our shareowners.

Our fiscal 2025 performance reflects these priorities. 

In fiscal 2025, NJR achieved net financial earnings per share 
(NFEPS)3 of $3.29, compared with $2.95 per share last year, 
surpassing our long-term growth target of 7–9%. We also 
increased our dividend to a rate of $1.90 per share for the 
next fiscal year, highlighting our commitment to returning 

value to our shareowners. This marks our 30th consecutive 
year of dividend growth.

NJNG continued to strengthen its pipeline network while  
meeting the demand for natural gas in our service territory. 
The utility added more than 8,200 customers and invested  
over $330 million in safety and reliability, renewal and resiliency  
projects. This included the replacement of approximately  
66 miles of vintage main. This steady and disciplined investment  
supports the integrity of its delivery system, which continues 
to be the most environmentally sound in the state.4

TO OUR SHAREOWNERS

30TH
consecutive year of dividend growth.

One of the defining factors of today’s energy landscape is 
affordability. Since its inception in 2009, SAVEGREEN® has 
helped more than 110,000 customers reduce their energy 
usage and costs while also lowering emissions. 

NJNG invested $98 million through SAVEGREEN®�—�the 
highest annual investment in energy efficiency in the 
company’s history�—�driven by the financial incentives provided 
for residential HVAC upgrades and the Direct Install program 
for small businesses. This included the deployment of new, 
cutting-edge technologies, such as gas heat pumps and 
hybrid heat. In fiscal 2025, over 130 customers completed 
or were in the process of completing the installation of new 
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Steve Westhoven
President and CEO 

hybrid heat systems thanks to SAVEGREEN®. This reflects 
strong contractor and customer support for NJNG’s efforts 
to integrate this technology across its service territory and 
advance the state’s energy-efficiency goals. 

NJNG continued to lead the way with innovation and was  
the first natural gas utility in the state to install retrofit 
carbon-reduction technology at its Ocean County operations 
center. This cutting-edge system offers a practical solution  
to reduce emissions, lower energy costs and increase 
efficiency. Building on this progress, NJNG also launched 
an Innovation and Training Center as a hub for enhanced 
workforce development, new energy-efficiency technologies 
and end-use equipment installations.

NJR Clean Energy Ventures (NJRCEV) successfully 
completed the sale of its residential solar portfolio. This 
strategic decision enabled the NJRCEV team to sharpen its 
focus on building out its strong project pipeline of commercial 
solar investment opportunities. This year, NJRCEV placed 
11 projects into service, totaling 93.6 megawatts of clean 
energy�—�the highest annual installed capacity in its history.

Our S&T business delivered solid returns through  
fee-based revenues and achieved strategic milestones that 
strengthen our future prospects. S&T reached a settlement 
in principle with customers of Adelphia Gateway on its rate 
case. In November 2025, the uncontested settlement was 
approved by FERC. This agreement supports the recovery 
of investments made in the pipeline and the expense of  
its operations. The team at S&T also conducted a number  
of successful open seasons, awarding incremental firm 
capacity and exploring organic growth opportunities at  
Leaf River Energy Center to meet the increasing demand  
for energy storage.

Energy Services continued to execute its long-option 
strategy and derived significant value from its portfolio  
of transportation and storage contracts during periods of  
high demand and market volatility. 

$335.6
MILLION
consolidated net income compared  
with $289.8 million in fiscal 2024.

$329.6
MILLION
consolidated net financial earnings, or $3.29 
per share compared with $290.8 million, or 
$2.95 per share in fiscal 2024.

NJRHS delivered on its commitment to meet customers’ home  
comfort needs, completing over 79,000 service calls and 
4,000 HVAC, plumbing and generator installations. 

What we were able to accomplish this year is a testament  
to the dedication and hard work of our entire NJR team, 
and in partnership with IBEW Local 1820. We recognize the 
vital collaborations with our regulators and policymakers in 
support of our customers, and the integrity and expertise of 
our Board of Directors who guide our corporate strategy.  
I would like to welcome our newest directors, Amy Mansue 
and William Yardley, who were elected this year. Also, I want 
to thank the Chair of our Board, Donald Correll, who will be 
retiring in January 2026. His guidance and dedication have 
played a vital role in shaping NJR into the respected company 
that we are today.

Looking ahead, we remain committed to delivering sustainable 
long-term growth and ensuring value for our shareowners. 
NJR will continue to align our strategy and strong financial 
profile with public policy goals to execute our vision for a 
cleaner energy future�—�leveraging our infrastructure and 
investing in innovation to meet customers’ energy needs in an 
affordable, responsible and practical way.

I hope you will join us for our Annual Shareowners Meeting 
that will be held virtually on January 21, 2026, at 9:30 a.m. EST.  
Please see NJR’s proxy statement for details.

On behalf of our entire company, thank you for your investment  
and confidence in NJR. We remain committed to always giving 
our best to meet your expectations and reward your trust. 

Sincerely,
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Nearly

589,000
utility customers served.

New Jersey Natural Gas safely and reliably delivers energy to approximately 84% of homes 
in its service territory�—�including some of the fastest growing counties in New Jersey.5
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1.2
GIGAWATTS
pipeline of solar projects under contract, 
construction or exclusivity.

One of the largest solar owner/operators in New Jersey, NJR Clean Energy Ventures continues to execute on its project pipeline 
and now operates and maintains more than 80 commerical solar projects across seven states and a total portfolio of more 
than 479 MW of installed capacity.

6
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NEW JERSEY RESOURCES 
New Jersey Resources (NYSE: NJR) is a Fortune 
1000 company that, through its subsidiaries, safely 
and reliably provides natural gas and clean energy 
services including transportation, distribution, 
storage, asset management and home services. NJR 
is composed of five primary businesses. 

NEW JERSEY NATURAL GAS 
New Jersey Natural Gas, NJR’s principal subsidiary, 
operates and maintains natural gas transportation 
and distribution infrastructure to serve customers in 
New Jersey’s Monmouth, Ocean, Morris, Middlesex, 
Burlington and Sussex counties.

NJR CLEAN ENERGY VENTURES 
NJR Clean Energy Ventures, one of the largest solar 
owner/operators in New Jersey, invests in, owns and 
operates solar projects that provide customers with 
low-carbon solutions. 

NJR ENERGY SERVICES 
NJR Energy Services manages a diversified  
portfolio of natural gas storage and transportation 
assets and provides physical natural gas services  
and customized energy solutions to its customers 
across North America.

STORAGE AND TRANSPORTATION 
Storage and Transportation serves customers from  
local distributors and producers to electric generators  
and wholesale marketers through its ownership of 
Leaf River Energy Center and the Adelphia Gateway 
pipeline, as well as its 50% equity ownership in the 
Steckman Ridge natural gas storage facility. 

NJR HOME SERVICES 
NJR Home Services provides service contracts, 
as well as heating, central air conditioning, water 
heaters, standby generators and other indoor and 
outdoor comfort products to residential homes 
throughout New Jersey.

NJR and its more than 1,300 employees are committed to safely and reliably delivering  
the natural gas and renewable energy customers depend on and encouraging conservation, 
energy efficiency and energy savings through initiatives such as Conserve to Preserve®  
and SAVEGREEN®.

Corporate Profile

For more information about NJR, visit njresources.com, follow us on LinkedIn @New Jersey Resources, X (formerly 
Twitter) @NJNaturalGas, Instagram @njnglife and like us on facebook.com/NewJerseyNaturalGas.
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NEW JERSEY RESOURCES
Directors

  Date represents year director joined NJR Board.

  (A) Member of Audit Committee
  (B) Member of Executive Committee
  (C) Member of Leadership Development and Compensation Committee
  (D) Member of Nominating/Corporate Governance Committee

  Ages as of September 30, 2025.

 * Retiring effective January 21, 2026.
 ** Effective November 1, 2025.
 *** Effective January 1, 2026.

Michael A. O’Sullivan, 65 (A) 
Senior Vice President  
NextEra  
Energy Resources (retired)  
(2022)

Peter C. Harvey, 67 (C,D) 
Partner  
Patterson Belknap Webb & Tyler LLP  
(2023)

M. Susan Hardwick, 63 (A)  
Chief Executive Officer (retired) 
American Water Works  
Company, Inc.  
(2020)

Sharon C. Taylor, 71 (B,C,D)  
Senior Vice President  
Human Resources (retired)  
Prudential Financial  
(2012)

Jane M. Kenny, 74 (B,C,D)  
Co-owner and Managing Partner  
The Whitman Strategy Group, LLC  
(2006)

Thomas C. O’Connor, 69 (A,C)  
Chairman, President and  
Chief Executive Officer (retired)  
DCP Midstream, LLC
(2017)

Stephen D. Westhoven, 57 (B)  
President and  
Chief Executive Officer  
New Jersey Resources  
(2018)

Donald L. Correll, 75 (A,B,C)*  
Chair of the Board 
New Jersey Resources 
Chief Executive Officer, Co-founder 
Water Capital Partners, LLC 
(2008)

Gregory E. Aliff, 72 (A,B,D)  
Partner (retired)  
Deloitte & Touche LLP  
(2019)

James H. DeGraffenreidt Jr., 72 
(C,D)  
Chairman and  
Chief Executive Officer (retired)  
WGL Holdings, Inc.  
(2019)

Amy Mansue, 61**  
President and  
Chief Executive Officer  
Inspira Health Network  
(2025)

Directors and Officers

William T. Yardley, 60 (A***)  
President and CEO,  
Portland Natural Gas  
Transmission System 
(2025)
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Angel Velez, 47 (4)  
Vice President—NJR Energy 
Services  
(2006) 

John B. Wyckoff, 57 (2)  
Vice President—Energy Delivery  
New Jersey Natural Gas  
(1989) 

NEW JERSEY RESOURCES AND SUBSIDIARIES
Officers

 Date represents year of affiliation with NJR.

 Affiliations:

 (1) New Jersey Resources
 (2) New Jersey Natural Gas
 (3) NJR Clean Energy Ventures
 (4) NJR Energy Services
 (5) Storage and Transportation
 (6) NJR Home Services
 (7) NJR Service Corporation

 Ages as of September 30, 2025.

Stephen D. Westhoven, 57  
(1,2,3,4,5,7)  
President and  
Chief Executive Officer  
(1990)

Stephen M. Skrocki, 49 (1)  
Corporate Controller and  
Principal Accounting Officer  
(2017)

Robert F. Pohlman, 42 
(1,3,4)  
Vice President—NJR Clean 
Energy Ventures, NJR Energy 
Services and Corporate Strategy 
(2011)

Richard Reich, 50 (1,2,3,4,5,7)  
Senior Vice President and  
General Counsel  
(2006)

Patrick J. Migliaccio, 51 (2)  
Senior Vice President  
and Chief Operating Officer— 
New Jersey Natural Gas  
(2009)

Tejal K. Mehta, 42 
(1,2,3,4,5,7)  
Corporate Secretary and  
Assistant General Counsel  
(2022)

James W. Kent, 56 (1,7)  
Vice President—Corporate  
Risk Management  
(2013)

Mark G. Kahrer, 63 (2)  
Senior Vice President— 
Regulatory Affairs  
New Jersey Natural Gas  
(2017)

Amy Cradic, 54 (1,3,4,5)  
Senior Vice President and  
Chief Operating Officer— 
Non-Utility Businesses, Strategy  
and External Affairs  
(2018)

David Johnson, 57 (1)  
Vice President—Corporate  
Business Development  
(2002)

Roberto Bel, 52 (1,3,4,5,6,7)  
Senior Vice President and  
Chief Financial Officer  
(2019)

Marissa Travaline, 46 (2)  
Vice President—Customer Service,  
Energy Efficiency and Marketing  
New Jersey Natural Gas  
(2023)

Daniel B. Sergott, 50  
(1,2,3,4,5,7)  
Treasurer  
(2006)

Kraig E. Sanders, 60 (2)  
Vice President—Operations,  
New Jersey Natural Gas
(1987) 

Sean N. Annitto, 56 (4)  
Vice President—NJR Energy  
Services
(1996) 

Francis J. Casey, 61 (3,6)  
President—NJR Home Services  
(2011)

Lori DelGiudice, 50 (1,7)  
Senior Vice President—Human 
Resources  
(2022)

James Eckert, 56 (5)  
Vice President—Storage and 
Transportation  
(2023)

Mark F. Valori, 62 (3)  
Vice President—NJR Clean  
Energy Ventures  
(2010)

Jacqueline K. Shea, 61 (1,7)  
Senior Vice President and  
Chief Information Officer  
(2016)
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Through its consistent infrastructure investments�. New Jersey Natural Gas is committed to ensuring its delivery system is 
always ready and reliable to meet customers’ energy needs. 

Over

$330
MILLION
invested in safety and reliability, renewal 
and resiliency projects at NJNG.



 11

Our fiscal 2025 Report on Form 10-K (the “10-K”)  
includes financial statements for New Jersey 
Resources Corporation (“NJR”). It also includes 
detailed information about each of our subsidiaries 
and the competitive environments of our businesses, 
the properties we own and other matters. 

All publicly held companies in the United States  
are required to file a 10-K report with the U.S. 
Securities and Exchange Commission (the “SEC”) 
every year. Our 10-K is required by the rules 
and regulations of the SEC to contain certain 
company information in addition to the financial 
information included in our previous Annual Reports 
to shareowners. We are supplying our 2025 10-K 
(without exhibits) consistent with our commitment 
to provide transparency and full disclosure to our 
shareowners. 

The fiscal 2025 10-K is amended, supplemented 
and updated by any amendment we may file, and by 
all the quarterly reports on Form 10-Q and current 
reports on Form 8-K we file or furnish with the 
SEC during the year. We urge you to read all such 
reports. Copies may be obtained as described under 
“Request for Documents” on the inside back cover 
of this Annual Report. 

FORM 10-K OVERVIEW 
This Annual Report is not a part of, and should not 
be considered to be included in, our 2025 10-K. 
The following listing, which includes highlights of 
the 2025 Form 10-K, can help you find information 
easily. A comprehensive Table of Contents with the 
page number for each item can be found on page “i” 
of the 2025 10-K.

PART I: NJR’S BUSINESS INCLUDES: 
• Detailed descriptions of NJR’s subsidiaries 
• Information about our executive officers  
• Risk factors related to our business  
• Description of properties owned and operated by NJR  
• Legal proceedings

PART II: MARKET FOR COMMON SHARES AND 
FINANCIAL STATEMENTS IN ITEMS 5 AND 6 INCLUDE: 

•  Selected financial data for NJR 

ITEMS 7 AND 7A INCLUDE:
•  Management’s discussion and analysis of financial 

condition and results of operations 
• Quantitative and qualitative disclosures about  
 market risk 

ITEMS 8 AND 9 INCLUDE: 
•  Management’s report on internal control over  

financial reporting 
• Report of independent registered public accounting firm  
• Financial statements and notes for NJR  
• Controls and procedures and other information 

PART III: INFORMATION ABOUT BOARD MEMBERS,  
EXECUTIVE OFFICERS, GOVERNANCE, 
SHAREOWNERS AND AUDITORS INCLUDES: 

•  Members of the Board of Directors and executive officers 
• Corporate governance 
• Executive compensation 
• NJR’s shareowners and related matters 
• Related-person transactions 
• Director independence 
•  Accounting fees, each of which are incorporated by 

reference to NJR’s proxy statement 

PART IV: EXHIBITS AND SIGNATURES INCLUDE: 
• Index of exhibits 
•  Signatures of members of the Board of Directors and 

certain officers

Presenting Our Fiscal 2025 Form 10-K
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Form 10-K











































































































































































































































































the plan administrator into your plan account for safekeeping, at 
no cost

 •  Receive statements of your account following each reinvestment 
of dividends and each investment of an optional cash payment or 
payroll deduction amount, if any 

 • Execute plan transactions online 

  For additional information, please visit njresources.com, then 
“Shareholder Services” under “Investor Relations.” Full details are 
contained in the NJR Direct prospectus, which may be obtained 
from Broadridge or the company. 

 DIVIDENDS
  Dividends on NJR common stock are currently declared quarterly 

by the Board of Directors. Future dividends are dependent on a 
number of factors, including our earnings, financial condition, 
shareowner equity levels, our cash flow and business requirements, 
as determined by the Board of Directors. Shareowners of record 
receive their dividend checks from Broadridge, unless they have 
elected to reinvest their dividends with NJR Direct. The company 
offers direct deposit of dividends into shareowners’ bank 
accounts so the funds are available the same day they are paid. 
Please contact Broadridge for details. 

 REQUEST FOR FORM 10-K AND OTHER DOCUMENTS
  The following documents may be obtained when available, 

without charge, upon written request to: �Investor Relations,  
New Jersey Resources, 1415 Wyckoff Road, P.O. Box 1468,  
Wall, NJ 07719: 

   • Bylaws, as amended and restated

 • Annual Report and Form 10-K

    • Form 10-Q

 • Form 8-K

  • Quarterly Earnings News Release

 • Corporate Governance Guidelines

 • Audit Committee Charter

  • Leadership Development and Compensation Committee Charter

    • Nominating/Corporate Governance Committee Charter

   • NJR Code of Conduct

  • Insider Trading Policy

  • Dodd-Frank Compensation Recoupment Policy

   • Audit Complaint Procedure

 • Communicating with Non-Management Directors

  • Statement of Policy with Respect to Related Person 
Transactions

 These documents, as well as other filings made with the 
Securities and Exchange Commission, are also available through 
njresources.com. 

  Information in this Annual Report should not be considered a 
solicitation of the sale or purchase of securities.

   ANNUAL MEETING
  The Annual Shareowners Meeting will be held at 9:30 a.m. on  

January 21, 2026. This year’s annual meeting will be held virtually 
via webcast. Please refer to your proxy statement for the link and 
details on how to participate. 

 STOCK LISTING
  The Company’s common stock is traded on the New York Stock 

Exchange under the ticker symbol “NJR.” 

 INVESTOR AND MEDIA INFORMATION
  Members of the financial community are invited to contact  

Adam Prior, Director�–�Investor Relations, at 732-938-1145. 
Members of the media are invited to contact Michael Kinney, 
Director�–Corporate Communications, at 732-938-1031. 
Correspondence can be sent to New Jersey Resources, 1415 
Wyckoff Road, P.O. Box 1468, Wall, NJ 07719. 

 STOCK TRANSFER AGENT AND REGISTRAR
  The Transfer Agent and Registrar for the Company’s common  

stock is Broadridge Corporate Issuer Solutions, Inc. (“Broadridge”).  
Shareowners with questions about account activity should 
contact Broadridge investor relations representatives between  
9 a.m. and 6 p.m. EST, Monday through Friday, by calling toll-free 
800-817-3955. 

    General written inquiries and address changes may be sent to: 
 Broadridge Corporate Issuer Solutions  
 P.O. Box 1342, Brentwood, NY 11717
 or
  For certified and overnight delivery: 
 Broadridge Corporate Issuer Solutions, ATTN: IWS 
   1155 Long Island Avenue, Edgewood, NY 11717
  Shareowners can view their account information online at  

shareholder.broadridge.com/NJR. 

NEW JERSEY RESOURCES DIRECT STOCK PURCHASE 
AND DIVIDEND REINVESTMENT PLAN

  The New Jersey Resources Corporation (“NJR”) Direct Stock  
Purchase and Dividend Reinvestment Plan, NJR Direct, provides 
a convenient and economical method for new eligible investors 
to make an initial investment in shares of common stock and for 
existing shareowners to invest in additional shares of common 
stock or reinvest all or some of their common stock cash 
dividends.  
This is neither an offer to sell nor a solicitation of an offer to buy 
securities. NJR Direct is administered by Broadridge. 

 As a participant in NJR Direct, you can: 

 •  Conveniently purchase our common stock without incurring 
brokerage commissions or transaction/processing fees

 • Build your investment over time, starting with as little as $100,  
up to a maximum of $100,000 per calendar year

  •  Increase your holdings in NJR by reinvesting all or some of your 
cash dividends in our common stock

 •  Invest automatically with optional withdrawals from your  
bank account

 •  Benefit from maintenance of shares of common stock in book-
entry form and detailed record keeping and reporting, provided at 
no charge

 •  Deposit common stock certificates registered in your name with Design: Decker Design, Inc., New York Printed on recycled paper.

Shareowner Information



1415 Wyckoff Road
Post Office Box 1468
Wall, NJ 07719
732-938-1480
www.njresources.com


