




President and CEO

Net financial earnings is a financial measure not calculated in accordance with generally accepted accounting principles (“GAAP”) of the(1)
United States and is discussed in greater detail under “Net Financial Earnings Component.” For a full discussion of net financial earnings
and a reconciliation to net income, please see Appendix A.
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Cash retainers will be paid in two equal semi-annual installments, with the first payment made as soon as practicable after the annual(1)
meeting of shareowners and the second payment made after the July Board meeting. The cash retainers are pro-rated for directors who
serve only a portion of the year.
Grants of the annual equity retainer in the form of RSUs will be made at the time of the annual meeting of shareowners. The number of(2)
RSUs will be based upon the closing price of a share of Common Stock on the date of the grant. The RSUs will accrue dividends and will
vest on the earlier of (i) the first anniversary of the grant date or (ii) the date of the following annual meeting of shareowners. The RSUs will
be prorated through a director’s termination date if a director leaves the Board before the RSUs have vested. Upon vesting, the RSUs and
accrued dividends will be converted into shares of Common Stock. The equity retainers are pro-rated for directors who serve only a
portion of the year.
NJNG Board member annual retainers and any additional meeting fees are based upon each member only being compensated for one(3)
meeting when joint Boards of Directors meetings occur.



This column reports the amount of cash compensation earned in fiscal year 2022 for Board (including NJNG Board) and committee(1)
service. For fiscal year 2022, each non-employee director other than Mr. Howard received an annual cash retainer of $84,000. Mr. Howard
received a pro-rata payment based upon the number of days serving on the Board during fiscal year 2022.  Mr. Correll received an
additional cash retainer of $50,000 for his service as Chair of the Board.
These amounts are calculated in accordance with the share-based compensation provisions of Financial Accounting Standards Board(2)
(“FASB”) ASC Topic 718. Each director serving on January 1, 2022, received an annual retainer of 2,941.929 RSUs valued at $115,000 based
on the grant date closing price of $39.09 on January 26, 2022. Mr. Correll received a total retainer of 4,221.028 RSUs valued at $165,000
based on the grant date closing price of $39.09 on January 26, 2022, reflecting his additional retainer as Chair of the Board. Mr. Howard
received a pro-rated retainer, based upon the number of days serving on the Board during calendar year 2022, of 209.562 RSUs valued at
$8,192 based on the grant date closing price of $39.09 on January 26, 2022.  As of the end of fiscal year 2022, each director other than Mr.
Correll and Mr. Howard had 2,988.161 RSUs outstanding, including accrued dividend equivalents, and Mr. Correll had 4,287.362 RSUs
outstanding, including accrued dividend equivalents. Mr. Howard had no RSUs outstanding.
Amounts in this column show the amount contributed by us in fiscal year 2022, as we provide a return on directors’ deferred compensation in(3)
interest accounts at the Prime Rate listed in the Wall Street Journal plus two percent as part of our Directors’ Deferred Compensation Plan.
Amounts in this column do not represent compensation paid to any non-employee directors. Instead, these amounts reflect contributions(4)
made in fiscal year 2022 as part of our overall support of charitable organizations under our Matching Gift Program and premiums we paid
in fiscal year 2022 for a directors and officers travel insurance policy in the amount of approximately $60 per director.





The percentages shown in the table are based on 96,430,381 shares of Common Stock outstanding on November 29, 2022.(1)
As reported on an Amendment to Schedule 13G filed with the SEC on January 27, 2022, BlackRock, Inc. held sole voting power over(2)
13,318,636 shares of Common Stock and sole dispositive power over 13,538,078 shares of Common Stock. The number of shares of
Common Stock owned by BlackRock may have changed since the filing of the Amendment to Schedule 13G.
As reported on an Amendment to Schedule 13G filed with the SEC on February 9, 2022, The Vanguard Group, Inc. reported that it held(3)
shared voting power over 78,003 shares of Common Stock, sole dispositive power over 10,481,793 shares of Common Stock, and shared
dispositive power over 164,134 shares of Common Stock. The number of shares of Common Stock held by The Vanguard Group, Inc. may
have changed since the filing of the Amendment to Schedule 13G.
As reported on an Amendment to Schedule 13G filed with the SEC on February 11, 2022, State Street Corporation reported that it held(4)
shared voting power over 8,691,596 shares of Common Stock and shared dispositive power over 8,887,445 shares of Common Stock.
SSGA Funds Management, Inc. held shared voting power over 5,595,386 shares of Common Stock and shared dispositive power of
5,615,980 shares of Common Stock.  The number of shares of Common Stock owned by State Street and SSGA Funds Management may
have changed since the filing of the Amendment to Schedule 13G.



Each individual has furnished information as to the amount and nature of beneficial ownership not within our knowledge.(1)
Includes deferred shares of Common Stock held by the directors and executive officers pursuant to the Directors’ Deferred Compensation(2)
Plan or the Officers’ Deferred Compensation Plan over which they have sole voting power but no investment power, as follows: Mr. Aliff —
7,710 shares, Mr. Correll — 32,849 shares, Ms. Hardwick — 2,224, Mr. Howard — 9,459, shares, Ms. Kenny — 11,959 shares,
Mr. O’Connor — 16,272 shares, Ms. Taylor — 26,017 shares, Mr. Trice — 30,756 shares, Mr. Zoffinger — 113,701 shares and all directors
and executive officers as a group — 253,932 shares.
Includes unvested Restricted Stock Units vesting within 60 days of the Record Date.(3)



There are no outstanding options, warrants or rights. This amount includes restricted stock units, deferred stock retention units and(1)
performance share units that may vest based upon certain conditions and would be paid in the form of shares of Common Stock on a
one-to-one basis upon vesting. This amount does not include outstanding shares of restricted stock. Assumes vesting at the maximum
payout level for performance-based awards.
There is no weighted-average exercise price for this column as none of the outstanding awards have an exercise price.(2)
We do not have equity compensation plans that have not been approved by shareowners.(3)



Mr. Bel was promoted to Chief Financial Officer as of January 1, 2022. Mr. Migliaccio served as Chief Financial Officer through(1)
December 31, 2021 until he was named Senior Vice President and Chief Operating Officer, NJNG. Mr. Shea retired in February 2022 and is
currently working part-time as a Strategic Analyst for NJR Midstream Company.



Mr. Westhoven,

NFE and NFEPS are financial measures not calculated in accordance with GAAP and are discussed in greater detail under “Net Financial(1)
Earnings Component.” For a full discussion of NFE and NFEPS and reconciliations to net income, please see Appendix A.
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The table states the annual salary of each named executive officer as of January 1, 2022. Mr. Shea retired in February 2022 and was rehired(1)
in July 2022 as a part-time employee.
The target annual short-term incentive amount for Mr. Westhoven was 110 percent of annual salary. For Mr. Bel, Mr. Migliaccio and(2)
Ms. Cradic, the target short-term incentive amount was 60 percent of annual salary and Mr. Reich the target short-term incentive amount
was 50 percent of annual salary.
Represents grant date fair market value of long-term equity incentive awards granted in fiscal year 2022. For more information regarding(3)
the grant of long-term equity incentive awards in fiscal year 2022, please see “Long-Term Equity Incentive Awards.”
Mr. Shea did not have a target annual short-term incentive amount for fiscal year 2022. (4)



2021. In

Mr. Westhoven’s base salary was increased by approximately 9 percent over the previous year in recognition of his increased experience in1)
his role and to position his compensation closer to the median of our 2022 Peer Group.
Mr. Bel’s salary was increased by approximately 13 percent in recognition of his promotion to Senior Vice President and Chief Financial(2)
Officer while Ms. Cradic’s base salary was increased by approximately 13.6 percent to better align her with respect to her peers at
companies in our 2022 Peer Group.

Net Financial Earnings Component
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Mr. Shea did not have a target annual short-term incentive amount for fiscal year 2022.(1)
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Totals have been adjusted for rounding.(1)



Mr. Westhoven

All of these equity awards generally require the recipient to still be employed by NJR on the vesting date.(1)





Target amounts represent the grant date fair value calculated in accordance with FASB ASC Topic 718 and based upon the closing price(1)
of our Common Stock of $38.84 on November 10, 2021, utilizing a lattice model. The actual value of these awards will be determined
based upon the number of FY 2022 TSR Performance Share Units that vest at the end of the performance period on September 30, 2024,
and the closing price of our Common Stock on September 30, 2024.

If the Company’s TSR falls between any two specified percentiles, the TSR Performance Share Units earned will be determined by(1)
mathematical interpolation on a straight-line basis.

TSR = (Priceend – Pricebegin + Dividends) / Pricebegin

Pricebegin

Priceend

Dividends



Target amounts represent the grant date fair value calculated in accordance with FASB ASC Topic 718 and based upon the closing price(1)
of our Common Stock of $38.84 on November 10, 2021. The actual value of these awards will be determined based upon the number of
performance share units that vest at the end of the performance period on September 30, 2024, and the closing price of our Common
Stock on September 30, 2024.

Payout for performance between goals will be interpolated on a straight-line basis.(1)



Represents the full grant date fair value calculated in accordance with FASB ASC Topic 718 and based upon the closing price of our(1)
Common Stock of $38.84 on November 10, 2021.

Represents full grant date fair value calculated in accordance with FASB ASC Topic 718 and based upon the closing price of our Common(1)
Stock of $38.84 on November 10, 2021.
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The COO refers to the NJR COO rather than the COO of our(1)
utility and non-utility businesses. NJR, however, does not
currently have a COO.



This “Report of the Leadership Development and Compensation Committee” will not be deemed incorporated by reference by
any general statement incorporating this Proxy Statement into any filing under the Securities Act of 1933, as amended, or under
the Exchange Act, except to the extent we specifically incorporate this information by reference and will not otherwise be
deemed filed under such Acts.





Salary amounts include cash compensation earned by each named executive officer during fiscal years 2022, 2021 and 2020, as applicable,(1)
as well as any amounts earned in fiscal years 2022, 2021 and 2020, but contributed under our 401(k) Plan. 
The amounts included are the grant date fair value of the stock awards granted in fiscal years 2022, 2021 and 2020, determined under(2)
share-based compensation accounting guidance in accordance with FASB ASC Topic 718. There were no options granted to the named
executive officers in fiscal years 2022, 2021 and 2020. These amounts reflect the aggregate grant date fair value for these awards. For the
FY 2022 TSR Performance Share Unit awards and the FY 2022 NFE Performance Share Unit awards granted in fiscal year 2022 to the named
executive officers pursuant to the 2017 Plan that are subject to performance conditions, the values in the Summary Compensation Table
above reflect the probable outcome of such performance conditions. The grant date fair values of the FY 2022 NFE Performance Share
Unit awards, assuming the highest level of performance conditions for each of the named executive officers, are: Mr. Westhoven: $843,722;
Mr. Bel: $83,546; Mr. Migliaccio: $245,042; Ms. Cradic: $217,776; and Mr. Reich: $118,152. With respect to the FY 2022 TSR Performance
Share Units, the maximum amount that could be earned based upon the grant date fair value for each of the named executive officers is
Mr. Westhoven: $850,712; Mr. Bel: $84,243; Mr. Migliaccio: $247,023; Ms. Cradic: $219,582; and Mr. Reich: $119,084. The amounts in this
column include the grant date fair value of PBRS granted to Mr. Westhoven in fiscal year 2022 in the amount of $1,125,001. Assumptions
used in the calculation of the foregoing award amounts are included in Note 10 to each of the consolidated financial statements included
in our Annual Reports on Form 10-K for the fiscal years ended September 30, 2022, 2021, and 2020 and incorporated by reference into this
Proxy Statement. Information on individual equity awards granted to the named executive officers in fiscal year 2022 is set forth in the
section entitled “Grants of Plan-Based Awards.” Information on the vesting of restricted stock and deferred stock retention units in fiscal
year 2022 is set forth in the section entitled “Stock Vested.” 
For fiscal year 2021, the amount includes a special bonus that was given to all employees in recognition of their continued hard work and(3)
dedication during the COVID-19 pandemic.



The amounts represent cash awards to the named executive officers under our performance-based annual incentive plans for fiscal years(4)
2022, 2021 and 2020, which is discussed in the section entitled “Annual Short-Term Incentive Awards.” While the amounts for all of the
named executive officers were earned for fiscal years 2022, 2021 and 2020 performance, as the case may be, they were not paid to the
named executive officers until November 2022, November 2021 and November 2020, respectively. 
The amounts shown in this column for Messrs. Westhoven, Migliaccio, Reich and Shea represent the change in the actuarial present value(5)
of the accumulated benefits under all of our pension plans for the named executive officers. For those named executive officers, the
change in the pension value was calculated using the same actuarial assumptions, with the exception of turnover, retirement, disability and
pre-retirement mortality as used to compute the accumulated benefit obligations as of September 30, 2022, 2021 and 2020, as stated in
our Annual Report on Form 10-K for the years ended September 30, 2022, 2021 and 2020, respectively. These assumptions included an
interest rate of 2.92 percent as of September 30, 2020, 3.07 percent as of September 30, 2021 and 5.50 percent as of September 30, 2022.
The present value of the benefits has been calculated assuming the named executive officers stay in employment until age 60, which is the
earliest age the executive could collect a benefit without reduction for early retirement. The change in the actuarial present value of
the accumulated pension benefits under our pension plan for the fiscal year ended September 30, 2022 reflects (i) the value of benefits
accrued this fiscal year plus (ii) the increase in value of previously accrued benefits due to time plus (iii) the change in value for benefits
accrued in all prior years of employment due to change in interest rate. For the named executive officer group as a whole, there was a
43 percent decrease due to the change in interest rate from 3.07 percent to 5.50 percent and a 22 percent increase attributable to the
increase in benefits to be paid. The largest contribution to the change in fiscal year 2021 was the increase in value of benefits to be paid,
and the largest contribution to the change in fiscal year 2020 was the change in interest rate. The interest rate used to determine the
present value is set each year in accordance with GAAP to match the yield of AA bonds with similar duration at the end of the fiscal year
and is reviewed by our independent actuaries and accountants.
The table below reflects the types and dollar amounts of perquisites, additional compensation and other personal benefits provided to(6) 
the named executive officers during fiscal year 2022. For purposes of computing the dollar amounts of the items listed below, we used the
actual out-of-pocket costs to us of providing the perquisite or other personal benefit to the named executive officer. The named executive
officers paid any taxes associated with these benefits without reimbursement from us. Each perquisite and personal benefit included in the
table below is described in more detail in the narratives immediately following the table.
Mr. Bel was promoted to Chief Financial Officer as of January 1, 2022. Mr. Shea retired in February 2022 and is currently working part-time(7)
as a Strategic Analyst for NJR Midstream Company.

We provide a car allowance to certain executive officers, including our named executive officers. The purpose of the car allowance is to(a) 
make our compensation program competitive with other companies’ programs and because cars are predominantly used for business
purposes.
The amounts listed represent aggregate premiums we paid in fiscal year 2022 for our group life insurance policy, for a directors and(b) 
officers travel insurance policy, and an insurance policy that is used to support our obligations under the SERP agreements with each of
the named executive officers.
Each named executive officer is eligible to participate in our 401(k) Plan, which offers them an opportunity to defer income and receive(c) 
matching contributions from us subject to certain limits. The amounts set forth in the table above represent Company contributions under
our 401(k) Plan and our SEP for fiscal year 2022. Information about the 401(k) Plan and SEP is set forth in the section entitled “Pension
Benefits.”
Each named executive officer is eligible to participate in our matching gifts programs through which we match employees’ contributions(d) 
to certain charities and qualified educational institutions.



Represents the potential fiscal year 2022 threshold, target and maximum annual incentive award amounts for each of the named executive(1)
officers as set by the LDCC. The actual amount of the annual short-term incentive award earned by each named executive officer for fiscal
year 2022 is reported in the “Non-Equity Incentive Plan Compensation” column in the Summary Compensation Table. For additional
information with respect to the fiscal year 2022 annual short-term incentive awards, please see “Annual Short-Term Incentive Awards.”



The values under this column represent the number of FY 2022 TSR Performance Share Units and FY 2022 NFE Performance Share Units(2)
granted to the named executive officers and shows potential threshold, target or maximum payout amounts at the end of the 36-month
performance period on September 30, 2024. The calculation of actual payout amounts is described in more detail under “FY 2022 TSR
Performance Share Unit Awards” and “FY 2022 NFE Performance Share Unit Awards.”
In the case of Mr. Westhoven, the amount includes the number of PBRS units granted on November 10, 2021, with performance criteria(3)
based upon NFEPS in the fiscal year ended September 30, 2022, as described in more detail under “Fiscal Year 2022 Performance-Based
Restricted Stock Unit Awards.” The values for the other named executive officers represent Time-Vested Restricted Stock Unit Awards
granted during fiscal year 2022, as described in more detail under “FY 2022 Time-Vested Restricted Stock Units.” In the case of Messrs.
Bel, Reich and Shea, the amount includes the number of deferred stock retention units granted on November 10, 2021, as described in
more detail under “Deferred Stock Retention Unit Awards to Named Executive Officers.” 
Amounts shown represent the grant date fair value of each equity award calculated in accordance with FASB ASC Topic 718. For a full(4)
description of the assumptions used by us in computing these amounts, see Note 10 to our consolidated financial statements, which are
included in our Annual Report on Form 10-K for the year ended September 30, 2022, and incorporated by reference into this Proxy
Statement. The actual value a named executive officer may receive depends on market prices. The amounts reflected in the “Grant Date
Fair Value of Stock Awards” column may not be realized.







Represents the target number of FY 2020 TSR Performance Share Units issued to the named executive officers on November 12, 2019,(1)
which vested based upon performance through September 30, 2022, upon certification of performance by the LDCC. Each FY 2020 TSR
Performance Share vested one-for-one into a share of Common Stock.
Calculated based upon Common Stock closing price of $38.70 per share as of September 30, 2022. The actual value realized for the FY(2)
2020 TSR Performance Share Units and the FY 2020 NFE Performance Share Units, the FY 2021 TSR Performance Share Units and the FY
2021 NFE Performance Share Units, and the FY 2022 TSR Performance Share Units and the FY 2022 NFE Performance Share Units will be
calculated based upon our Common Stock closing price on the date the LDCC certifies that the targets have been met in November of
each vesting year, and the actual number of performance shares granted, subject to certain conditions.
Represents the target number of FY 2020 NFE Performance Shares issued to the named executive officers on November 12, 2019, which(3)
vested based upon performance through September 30, 2022, upon certification of performance by the LDCC. Each FY 2020 NFE
Performance Share vested one-for-one into a share of Common Stock.
Represents the FY 2021 PBRS units issued to Mr. Westhoven on November 9, 2020, which vest in three equal annual installments on(4)
September 30, 2021, September 30, 2022 and September 30, 2023. The first and second tranches of the FY 2021 PBRS units vested upon
certification by the LDCC that the performance goal was met on November 10, 2021. Each FY 2021 PBRS unit vests one-for-one into a
share of Common Stock.
Calculated based upon Common Stock closing price of $38.70 per share as of September 30, 2022. The actual value realized for shares of(5)
PBRS units, restricted stock units and deferred stock retention units will be calculated based upon our Common Stock closing price on
each of the respective vesting dates.
Represents the target number of FY 2021 TSR Performance Share Units issued to the named executive officers on November 9, 2020,(6)
which may vest on September 30, 2023, upon certification of performance by the LDCC. Each FY 2021 TSR Performance Share Unit will
vest one-for-one into a share of Common Stock.
Represents the target number of FY 2021 NFE Performance Share Units issued to the named executive officers on November 9, 2020,(7)
which may vest on September 30, 2023, upon certification of performance by the LDCC. Each FY 2021 NFE Performance Share Unit will
vest one-for-one into a share of Common Stock. 
Represents the FY 2022 PBRS units issued to Mr. Westhoven on November 10, 2021, which may vest one-for-one into a share of our(8)
Common Stock in up to three equal installments on September 30, 2022, September 30, 2023, and September 30, 2024, if the
performance goal is achieved. The first tranche of the FY 2022 PBRS units vested upon certification by the LDCC that the performance
goal was met on November 10, 2022.



Represents the target number of FY 2022 TSR Performance Share Units issued to the named executive officers on November 10, 2021,(9)
which may vest on September 30, 2024, upon certification of performance by the LDCC. Each FY 2022 TSR Performance Share Unit will
vest one-for-one into a share of Common Stock. For more information regarding the vesting of the FY 2022 TSR Performance Share Units,
please see “FY 2022 TSR Performance Share Unit Awards.”
Represents the target number of FY 2022 NFE Performance Share Units issued to the named executive officers on November 10, 2021,(10)
which may vest on September 30, 2024, upon certification of performance by the LDCC. Each FY 2022 NFE Performance Share Unit will
vest one-for-one into a share of Common Stock. For more information regarding the vesting of the FY 2022 NFE Performance Share Units,
please see “FY 2022 NFE Performance Share Unit Awards.” 
Represents restricted stock units granted to the named executive officer on November 12, 2019, which vested in three equal annual(11)
installments beginning on October 15, 2020.
Represents restricted stock units granted to the named executive officer on November 9, 2020, which may vest in three equal annual(12)
installments on October 15, 2021, October 15, 2022 and October 15, 2023, based on continued employment. Each restricted stock unit
vests one-for-one into a share of Common Stock.
Represents deferred stock retention units granted to the named executive officer on November 10, 2021.  Each deferred stock retention(13)
unit vests one-for-one into a share of Common Stock and accrues dividends that are converted into shares of Common Stock based on
the closing price on the vesting date.  These awards vest on October 15, 2024.
Represents restricted stock units granted to the named executive officer on November 10, 2021, which may vest in three equal annual(14)
installments on October 15, 2022, October 15, 2023, and October 15, 2024, based on continued employment. Each restricted stock unit
vests one-for-one into a share of Common Stock.

Represents the total number of vested restricted stock units granted on November 13, 2018, November 12, 2019, and November 9, 2020;(1)
FY 2020 PBRS granted on November 12, 2019; FY 2021 PBRS granted on November 9, 2020; deferred stock units granted on November
13, 2018; and FY 2019 NFE Performance Shares granted on November 13, 2018, as applicable.
Value for the restricted stock units and deferred stock retention units was calculated based upon our Common Stock closing price of(2)
$37.70 on October 15, 2021, which was the vesting date for those units. Value for the FY 2020 PBRS and FY 2021 PBRS, was calculated
based upon our Common Stock closing price of $38.70 on September 30, 2022, which was the vesting date for those shares. Value for the
FY 2019 NFE Performance Shares granted on November 13, 2018, were calculated based upon our Common Stock closing price of $38.84
on November 10, 2021, which was the vesting date for those shares.
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: Amount represents cash payment due to the named executive officer pursuant to the change of control double trigger(1)
(change of control and involuntary termination) in the executive’s Employment Continuation Agreement. None of the named executive
officers would incur a Section 280G excise tax in relation to an involuntary termination following a change of control. 



 Acceleration of Equity Awards includes deferred stock retention units, RSUs, performance share units and(2)
PBRS. Performance share units and PBRS vest subject to certain conditions and are paid in the form of shares of Common Stock on a
one-for-one basis. 
Deferred stock retention units and RSUs: Amounts for RSUs and deferred stock retention units represent the value of Common Stock as of
September 30, 2022.
Performance share units: Amounts for performance share units represent the value of Common Stock as of September 30, 2022. The
amounts in columns (b), (c) and (f) reflect either (1) for the FY 2020 TSR Performance Share Units and FY 2020 NFE Performance Share
Units, the actual payout based upon actual performance, which was certified by the LDCC on November 10, 2022; or (ii) for the FY 2021
TSR Performance Share Units and the FY 2021 NFE Performance Share Units and the FY 2022 TSR Performance Share Units and the FY
2022 NFE Performance Share Units, an estimated pro-rata payout based upon the number of days of the performance cycle the executive
was still employed by us, based, as the case may be, either upon actual performance, or upon payout at the “target” amount. As such, the
amounts in columns (b), (c) and (f) do not necessarily reflect the actual payout that would be determined at the end of the performance
cycles for the FY 2021 TSR Performance Share Units and the FY 2021 NFE Performance Share Units as of September 30, 2023, and for the
FY 2022 TSR Performance Share Units and the FY 2022 NFE Performance Share Units as of September 30, 2024. 
PBRS: The amounts in columns (b), (c) and (f) for PBRS represent the value of the Common Stock on September 30, 2022. The amounts in
columns (a), (b), (c) and (f) for the PBRS reflect an estimated pro-rata payout of the “target” amount based upon the number of days of the
vesting period the executive was still employed by us. The amounts in column (a), (b), (c) and (f) for the PBRS do not reflect the actual
payout that would be determined on the applicable vesting dates.

 Long-term equity incentive awards would vest on a pro-rata basis with(3)
performance conditioned on the Company’s satisfaction of applicable performance goals. The satisfaction of such goals would be
measured at the end of the performance period, and any payment would be made at that time. Due to the future performance
measurement, the value of the unvested performance-based awards is not currently calculable.

Retirement Benefits include Pension Plan, PEP, SEP and SERP benefits.(4)
Retirement: The named executive officers were not eligible to retire under our retirement policy as of September 30, 2022 and their
retirement as of that date would be considered a voluntary termination and the only amounts payable to them in that case are listed under
column (d).
Pension Plan: For all columns except columns (b) and (c), amounts include a monthly payment to the executive commencing at age 60, the
earliest age at which unreduced benefits are available, assuming the triggering event occurred as of September 30, 2022, payable for the
life of the executive, assuming with respect to columns (d), (e) and (f), the executive elects the 50 percent joint and survivor annuity option,
which is the default option under the Pension Plan. For column (b), the amount includes a monthly payment to the executive’s survivor at
September 30, 2022, payable for the life of the survivor. For column (c), the monthly payment is assumed to commence immediately and
assumes the executive elects the straight life annuity option. Note for column (f) that Pension and SERP benefits are not enhanced on a
change in control. The only benefits payable in such event are those regularly provided by the plans. A portion of the PEP benefit may be
subject to Section 409A of the Internal Revenue Code.
SEP: The amounts would be payable within 30 days following the end of the calendar quarter in which the triggering event occurs. These
payments are subject to Section 409A of the Internal Revenue Code.
SERP: The figures in columns (a), (b) and (f) include the amount payable to the named executive officers or the named executive officer’s
beneficiary, as applicable, in 60 monthly installments beginning on the first day of the calendar month commencing with the month
following the date of termination or death. For columns (c), (d) and (e), the amounts include the cumulative termination benefit under the
SERP Agreement as of September 30, 2022, payable in 60 equal monthly installments beginning at the later of the named executive
officers attaining the age of 65 or the date of the named executive officer’s separation of service (as defined in the SERP Agreement).
These amounts are subject to Section 409A of the Internal Revenue Code. Note for column (f) that Pension and SERP benefits are not
enhanced on a change in control. The only benefits payable in such event are those regularly provided by the plans.

(5)
Life Insurance and Accidental Death & Dismemberment Insurance: Certain amounts included in columns (b) and (c) are payable to the
beneficiary only if the death or dismemberment is deemed to be accidental. The amount listed in column (c) assumes the maximum
payout in the case of dismemberment.
Travel & Accident Insurance: A certain amount included in column (b) is payable to the beneficiary only if the death occurs during travel or
is deemed accidental.
Medical: The amount listed in column (b) consists of six months of COBRA coverage for Messrs. Bel, Reich and Shea, and the average
annual premium expected to be paid over the lifetime of the surviving spouse for Messrs. Westhoven and Migliaccio. The amount listed in
column (c) consists of six months of COBRA coverage for Messrs. Bel, Reich and Shea, and the average annual premium expected to be
paid over the lifetimes of the named executive officer and spouse for Messrs. Westhoven and Migliaccio. Expected future premiums are
determined based on the same assumptions used to develop postretirement health liabilities as of September 30, 2022. The amount listed
in column (f) consists of the present value of premiums to be made by us for three years for Mr. Westhoven and two years each for Messrs.
Bel, Migliaccio, Reich and Shea.

(6)
Salary Continuation Benefit: The amount listed in column (c) includes the total maximum benefit payable to the named executive officer in
the event of a disability and represents the aggregate payment of the named executive officer’s base salary, as of September 30, 2022, for
18 months.
Vacation: Amounts reflected in this row include payment to the named executive officer for the named executive officer’s unused earned
vacation time as of September 30, 2022.
Outplacement Benefit: The amount listed in column (f) includes the maximum outplacement services reimbursement payable by us.



Mr. Westhoven,

follows: 











the SEC.

This “Audit Committee Report” will not be deemed
incorporated by reference by any general statement
incorporating this Proxy Statement into any filing under the
Securities Act of 1933, as amended, or under the Exchange
Act, except to the extent we specifically incorporate this
information by reference, and it will not otherwise be
deemed filed under such Acts.
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See Question 11 for an explanation of “broker non-votes.”*



11:59 p.m.,
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 Corporate Secretary and
 Assistant General Counsel
 





Includes taxes related to an intercompany transaction between NJNG and NJRES that have been eliminated in consolidation of(1)
approximately $(21,000), $988,000 and $252,000 for the fiscal years ended September 30, 2022, 2021 and 2020, respectively.








