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Introduction

This Amendment No. 12 to Schedule 14D-9 (this “Amendment”) amends and supplements the Solicitation/Recommendation Statement on
Schedule 14D-9 (as amended from time to time, the “Statement”) originally filed by Southwest Gas Holdings, Inc., a Delaware corporation (the
“Company”), with the Securities and Exchange Commission on November 9, 2021. The Statement relates to the unsolicited tender offer by IEP Utility
Holdings LLC, a Delaware limited liability company, and Icahn Enterprises Holdings L.P., a Delaware limited partnership, to purchase any and all of the
issued and outstanding shares of common stock, par value $1 per share, of the Company at a price of $75.00 per share, in cash, without interest and less
any applicable withholding taxes. Except as otherwise set forth in this Amendment, the information set forth in the Statement remains unchanged.

The Statement is hereby amended and supplemented as follows:

Item 9 Financial Statements and Exhibits.
Item 9 of the Statement is hereby amended and supplemented by adding the following exhibits:

Exhibit
No. Description

(a)(24) Frequently Asked Questions with respect to the Separation of Centuri



SIGNATURE
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this Statement is true, complete and correct.
SOUTHWEST GAS HOLDINGS, INC.

/s/ Thomas E. Moran

Date: March 11, 2022 Thomas E. Moran
Vice President/Corporate Secretary/Legal Counsel



CENTURI SEPARATION

FAQ

Are you definitely going to separate
Centuri? How certain is this?

What does “separation” mean?

How did the Board and management
team arrive at the decision to
separate Centuri?

How are you going to separate
Centuri?

What is the most likely form of
separation (e.g., sale, spin, RMT)?

Will the separation be a complete
separation or will Holdings continue

to retain an ownership position in that

business?

*
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Exhibit (a)(24)
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As we announced on March 1, 2022, our Board of Directors unanimously
decided to separate Centuri.

We are moving forward expeditiously to complete the separation because this is
the optimal time to create two strong, independent companies.

We expect the separation will be completed within @ to 12 months from the
announcement of the separation on March 1, 2022,

It means that we are separating our regulated and unregulated businesses to
create two strong, independent companies.

While the final structure of the separation has not been determined, it will be
effected with the goal of maximizing value for Southwest Gas stockholders.

We will provide an update on the separation within 45 to 60 days from the
announcement of the separation on March 1, 2022.

Following the separation process, Centuri will be an independent company and
Southwest Gas will not have a continuing ownership interest in Centuri.

As a Board and management team, we have been open to the possibility that a
separation could ultimately be the best way to unlock the value of Centuri, and
that of the remainder of Southwest Gas, and as a result, we have taken actions
to prepare Centuri to succeed as a standalone company.

With Centuri nearly doubling its revenue over the last four years and poised for
continued growth as a standalone platform, and with the acquisition of Riggs
Distler, the Board and management team concluded that now is the time to
separate Centuri and unlock value.

We currently expect the foundation of the separation structure to be a tax-free
spin-off in which stackholders would receive a prorated dividend of Centuri
shares.

The separation will be effected with the goal of maximizing value for Southwest
Gas stockholders, and we will provide an update on the separation within 45 to
60 days from the announcement of the separation on March 1, 2022,

Following the separation process, Centuri will be an independent company and
Southwest Gas will not have an ownership interest in Centuri.
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How are you going to finance * We are actively evaluating a range of financing options to determine what is in
MountainWest? the best interest of all our stockholders, We will share additional details once we

have determined the optimal financing plan.
What is the quantified reduced equity
need for MoutainWest financing as a

The timing of the decision an MountainWest financing is separate and distinet

result of the separation? from our decision to separate Centuri.
When will we hear more about + When we announced the MountainWest transaction, we put in place a 364-day
financing for MountainWest? term loan commitment, and we continue to plan 1o issue equity and debt to

replace the term loan.

With the separation of Centuri, we will have the flexibility to meaningfully reduce
futwre equity financing needs, including with respect to MountainWest. Subject
1o engeing discussions with our rating agencies, this expectation is based

on the enhanced consolidated risk position of our business segments post
separation.

Does Southwest Gas Holdings plan Mo, we do not plan on reducing our dividend to stockholders in conjunction with
on reducing its overall dividend upon the planned separation of the Centuri business unit.
the separation of Centuri?

The separation is expected to be structured so that stockhelders of Southwest
Gas would benefit from the same overall dividend payment as immediately
before the separation.

Will Centuri pay a dividend? + As separate companies, Southwest Gas and Centuri will each have tailored
capital structures and financial pelicies appropriate for each company’s
business.

+ We will provide additional detail regarding the separation in due course.

Haow 1o Find Further Information

This communication does nod conslilue a solicitalion of any vobe or approval in conneclion with the 2022 annual mesling of siockhelders of Soutiwes! Gas Holdings, Inc. (the
“Company) (the “Annual Meating”). In connection with the Annual Meeting, the Company has filed a preliminary prowy statemaent and will file a dedinitive proxy statement with
the LS. Securities and Enchanguﬁnmissim {"SECT), which lllﬂwﬂrvﬂ| Tumish, with ary alfer rilivan information ar decurments, (o RS Slockholders in connéction wilh
the Armual Meating, BEFORE MAKING ANY VOTING DECISION, WE URGE STOCKHOLDERS TO READ THE PROXY STATEMENT (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) AND WHITE PROXY CARD AND OTHER DOCUMENTS WHEN SUCH INFORMATION 15 FILED WITH THE SEC CAREFULLY AND IN THEIR
ENTIRETY WHEN THEY BECOME AVAILABLE. BECALISE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE COMPANY AND THE ANNUAL MEETING. The
propasals for e Annual Mesting will be made solely Through the definitive proxy stalement. In addition, & copy ol the dafinitive prooyy slatemaent (when i becomes avalabla)
mary ba obained free of charge fom waw.swgasholdngs. com/procymaledals. Security holders also will be able 1o oblain, fee of charge, coples of Ihe proxy stabement and
any othar documants fled by Compary with the SEC in connection with the Armual Meating a1 the SEC's wabsile at iitp.iwww.sec.gov, and at the Company's websile ab wiw,
S gashakIings SO

Imipertant for vesiors and Stockhold,

This communicaSion dees nol constiluie an offer 1o buy or solicRation of an offer 1o sell any securities, In responsa to the tender ofter for the shares of the Company commenced
by IEF Uity Holdings LLC and leahn Erdesprises Holdings L.P. the Companyy has filed a selicialionrecommendation statemen on Schedule 140-0 with the SEC. INVESTORS
AND STOCHKHOLDERS OF SOUTHWEST GAS HOLDINGS ARE URGED TO READ THE SOLICITATIONAECOMMENDATION STATEMENT AND OTHER DOCUMENTS
FILED WITH THE SEC CAREFULLY IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. knvsesion and stockholders may oblain a (ree copy
ol ihesa 0OCUMents fea ol change at the SEC's websile Al www.sec.goy, and al the Company’s wabsite Bl waw, swoasholiings.com. In adation, copies of hesd materials may
b requested from the Company's infarmalion agent, nnisfres MBA Incorpornated, 1ol-Iree al (B77T) 825-8621.

Ferward-Looking Statements

This communication contains lorward-locking siatements within the meaning of the L.S. Privabe Secuntes Litigation Relorm Act of 1905, Section 27A of the Securities At
of 1933, as amended, and Section 21E of the Socuritios Exchanga Act of 1834, as amended. Such stalements include, without limation, stalemants reganding Southwiost
Gas Hokings, Inc. (e “Comparny™) and he COMPAary's expectalions of NSNoNs Fegarding e Tulure. These Kmwand-keoKing stlements can omen be identiied by Ihe use of
wards 5. as “will, "predict”, “"continue”, SlorecasT. “mpect”, "balleve”, "anticpate”, "outlook”, "coulkd”, Targel”, project”, "interd”, “plan”, "seak”, "estimate”, “shoukl”, “may” and
“assume”, & well as variaions ol such words and similar expressions referming 1o the future, and include (withoul limilalion) stalements réganding expectalions with respect 1o a
soparation of Candurl, the tubure perlormance of Contun, Souihwest Gas's dividend ratios and Southwast Gas's Tuture performance. A number of impartant tactons affecting the
Busingss and financial results of the Compary could cause sclual results to dfar matarially from those staled in the lorward-looking statements. These iactars include, but &nes not
Emited 10, e timing and amount of rale reled, changes. in rale design, customed Qrowth rabes. the eflects ol regulason/deregulation. 1ax relanm and relabed requiatony dacisions.
the impacts of construction actity al Centurl, whether we will separabe Cenburi within (he anticipated timelrame and the impact 10 owr results of opentions and financial pasition
irom the separation, the polential tor, and the impact of, & credd raling downgrade, the cosls o imegrate MounlainWest, future eamings rends, infialion, sulficiency of labor
markels and similar rescurces, seasonal patierns, the cost and managemant atiention of angeing litigation that the Company ks currently engaged in, the affects of the pending
tender oflar and praxy conbest brought by Car leahn and ks affiksles. and the impacts of slock markel volalility. In addilion, the Compary can provide no assurancs thal its
discussions aboul Tulure operating mangin, operating ncome. COLI eamings, interes! axpense. and capiial eqpanditures of 1ha natural gas distnbution segmeant will ocour.
Likerwise, the Comparry can provide no assurance (hal discussions reganding ulility infrastnuciung Services segmenl riverues, EBITDA as a percentage of revenud, and inlenest
axpense will Iranspine, nor assurance regarding acquisitions or their impacts, Including management's plans or axpectations related therato. including with regard %o Figgs
Distier or MountainWast. Faclors thal could cause actual rosults 1o difler ales includs {without limitation] thase discussed under the heading "Risk Factors™ in Southwost Gas
Huldings, Inc s most recent Annual Raport on Form 10-K and in the Company’s and Southwes! Gas Composaion's curmant and pariadic reports. including our Quartery Repodts
an Form 10-C2, filed from time ko Bme with the SEC, The statements in this press release ane madae as of 1ha daba of this pross relaass, een il subsequently made aadabia by
The Company on its Wab sile or olhenwise. The Company does nol assume any obligalion 1o updale the fonwand-looking stalements, whether wiilben of ofal, thal may De made
from time ta tima, whathar 85 a resul of new iInformation, huhure developmaents, or atharaisa,

Participants in the Solicitation

The directors and alficens of the Company miy be desmad 1o be parlicipants in (ha solictalion o proxies in connection wilh tha Anrual Meeting. Information regarding tha
Company's drectors and officars and thair respaciive nlerasts in the Company by security Rokings oF ofhanwise |8 Bvailabsa in 15 most recent Annual Repodt on Form 10-K Tiled
with the SEC and its mas! recont definithee Prooy Statement on Schedube 144 Sled with the SEC. Addfional information meganding the inlenests of such patential pasticipants is
of will be inchuded in the proxy stabement tor the Annual Meeding and other relevant maledials to be Sled with the SEC, when they become available.



