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INTRODUCTION

This Registration Statement on Form S-8 (this “Registration Statement”) is filed by Southwest Gas Holdings, Inc., a Delaware corporation (the
“Registrant”), to register 2,710,049 shares of the Registrant’s common stock, $1 par value per share (“Common Stock™), consisting of (i) 2,200,000
shares of Common Stock newly reserved for issuance under the Southwest Gas Holdings, Inc. 2024 Omnibus Incentive Plan (the “Plan”) and (ii)
510,049 shares of Common Stock that may become available for future issuance under the Plan in the event of the forfeiture, cancelation, or expiration
of outstanding awards on or after May 2, 2024 under the Southwest Gas Holdings, Inc. 2017 Omnibus Incentive Plan, which may be issued to eligible
employees, non-employee directors and consultants of the Registrant and any parent or subsidiary entities under the Plan, which was approved by the
Registrant’s Board of Directors on November 16, 2023 and by its stockholders on May 2, 2024.

PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
The document(s) containing the information specified in Part I will be sent or given to participants as specified by Rule 428(b)(1) of the Securities
Act of 1933, as amended (the “Securities Act”). Such documents are not being filed with the Securities and Exchange Commission (the “Commission”)
either as part of this Registration Statement or as prospectuses or prospectus supplements pursuant to Rule 424 of the Securities Act. Such documents

and the documents incorporated by reference in this Registration Statement pursuant to Item 3 of Part I hereof, taken together, constitute a prospectus
that meets the requirements of Section 10(a) of the Securities Act.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The following documents, which have previously been filed by Southwest Gas Holdings, Inc. (the “Registrant”) with the Commission, are hereby
incorporated by reference herein and shall be deemed to be a part hereof:

1. The Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023, filed on February 28, 2024;

2. The portions of the Registrant’s definitive Proxy Statement on Schedule 14A, filed with the Commission on March 22, 2024, for the
Annual Meeting of Stockholders held on May 2, 2024 that have been incorporated by reference into the Form 10-K for the fiscal year
ended December 31, 2023;

3. The Registrant’s Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2024, filed on May 8, 2024;

4. The Registrant’s Current Reports on Form 8-K filed on March 22, 2024, April 17, 2024 and May 7, 2024 (both filings); and

5. The description of the Registrant’s Common Stock contained in Exhibit 4.24 of the Registrant’s Annual Report on Form 10-K for the fiscal
year ended December 31, 2023, filed on February 28, 2024.

In addition, all reports and other documents filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act
of 1934, as amended, subsequent to the date of this Registration Statement and prior to the filing of a post-effective amendment hereto, which indicates
that all securities offered have been sold or which deregisters all securities remaining unsold, shall be deemed to be incorporated by reference in this
Registration Statement and to be part hereof from the date of filing of such documents; provided, however, that documents or information deemed to
have been furnished and not filed in accordance with the rules of the Commission shall not be deemed incorporated by reference into this Registration
Statement.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed document which
also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall
not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

Item 4. Description of Securities.

Not applicable.


http://www.sec.gov/ix?doc=/Archives/edgar/data/92416/000169211524000038/swx-20231231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1692115/000169211524000057/swx-20240322.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/92416/000169211524000080/swx-20240331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1692115/000119312524075301/d773058d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1692115/000119312524099073/d823906d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1692115/000169211524000074/swx-20240502.htm
http://www.sec.gov/Archives/edgar/data/92416/000169211524000038/swx123123ex424.htm

Item 5. Interests of Named Experts and Counsel.

Not applicable.

Item 6. Indemnification of Directors and Officers.

The Registrant’s certificate of incorporation contains a provision which eliminates the liability of directors for monetary damages to the fullest
extent permissible under Delaware law. Section 102 of the General Corporation Law of the State of Delaware (“DGCL”) permits a corporation to
eliminate the personal liability of directors of a corporation to the corporation or its stockholders for monetary damages for a breach of fiduciary duty as
a director, except where the director breached their duty of loyalty, failed to act in good faith, engaged in intentional misconduct or knowingly violated a
law, authorized the payment of a dividend or approved a stock repurchase in violation of Delaware corporate law or obtained an improper personal
benefit.

The Registrant’s certificate of incorporation provides that, except to the extent prohibited by the DGCL, the Registrant’s directors shall not be
liable to the Registrant or its stockholders for monetary damages for any breach of fiduciary duty as directors of the Registrant. Under the DGCL, the
directors have a fiduciary duty to the Registrant, which is not eliminated by these provisions of the certificate of incorporation and, in appropriate
circumstances, equitable remedies such as injunctive or other forms of nonmonetary relief will remain available. This provision does not affect the
directors’ responsibilities under any other laws, such as the federal securities laws or state or federal environmental laws.

Section 145 of the DGCL empowers a corporation to indemnify its directors and officers and to purchase insurance with respect to liability arising
out of their capacity or status as directors and officers. The DGCL provides further that the indemnification permitted thereunder shall not be deemed
exclusive of any other rights to which the directors and officers may be entitled under the corporation’s bylaws, any agreement, a vote of stockholders or
otherwise. The Registrant’s bylaws provide that it shall indemnify, to the fullest extent permitted by the DGCL and applicable law, as may be amended,
any person who was or is a party or is threatened to be made a party to or is otherwise involved in any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative (a “proceeding”) by reason of the fact that he or she, or a person for whom he or she
is the legal representative, is or was one of the Registrant’s directors, officers, employees or agents or is or was serving at the Registrant’s request as a
director, officer, employee or agent of another corporation or of a partnership, joint venture, trust or other enterprise, including service with respect to
employee benefit plans, against all expenses, liability and loss (including attorneys’ fees, judgments, fines, Employee Retirement Income Security Act
of 1974 excise taxes or penalties, and amounts paid or to be paid in settlement, and any interest, assessments, or other charges imposed thereon, and any
federal, state, local, or foreign taxes imposed as a result of the actual or deemed receipt of any indemnification payments made to such person by the
Registrant) reasonably incurred or suffered by such person.

The Registrant has entered into indemnification agreements with its directors and officers which require that the Registrant indemnify its directors
and officers in all cases to the fullest extent permitted by applicable provisions of the laws of the state of incorporation. The Registrant also maintains a
directors’ and officers’ liability insurance policy insuring directors and officers of the Registrant for covered losses as defined in the policy.

Item 7. Exemption from Registration Claimed.
Not applicable.
Item 8. Exhibits.
Exhibit No. Description
4.1 Certificate of Incorporation of the Registrant. Incorporated herein by reference to Exhibit 3.1 to Form 8-K12B dated September 20,
2019, File No. 001-37976.
4.2 Amended and Restated Bylaws of the Registrant. Incorporated herein by reference to Exhibit 3.1 to Form 8-K dated October 18,
2021, File No. 001-37976.
4.3 Amendment to Amended and Restated Bylaws of Southwest Gas Holdings, Inc., effective October 20, 2023. Incorporated herein by
reference to Exhibit 3.1 to Form 8-K dated October 25, 2023, File No. 001-37976.
5.1% Opinion of Counsel of Southwest Gas Holdings, Inc. regarding the legality of the securities to be registered.
10.1* Southwest Gas Holdings, Inc. 2024 Omnibus Incentive Plan.
10.2 Form of Restricted Stock Unit Award Agreement under the Southwest Gas Holdings, Inc. 2024 Omnibus Incentive Plan.


http://www.sec.gov/Archives/edgar/data/1692115/000119312519250669/d745199dex31.htm
http://www.sec.gov/Archives/edgar/data/1692115/000119312521300832/d63498dex31.htm
http://www.sec.gov/Archives/edgar/data/1692115/000119312523262990/d572435dex31.htm
http://www.sec.gov/Archives/edgar/data/1692115/000119312524133275/d831494dex101.htm

10.3 Form of Performance Stock Unit Award Agreement (EPS and ROE)_ under the Southwest Gas Holdings, Inc. 2024 Omnibus Incentive Plan.
Incorporated herein by reference to Exhibit 10.2 to Form 8-K dated May 7, 2024.

10.4 Form of Performance Stock Unit Award Agreement (UNI and ROE) under the Southwest Gas Holdings, Inc. 2024 Omnibus Incentive Plan.
Incorporated herein by reference to Exhibit 10.3 to Form 8-K dated May 7, 2024.

10.5 Performance Stock Unit Award Agreement with Karen S. Haller under the under the Southwest Gas Holdings, Inc. 2024 Omnibus Incentive

10.6 Performance Stock Unit Award Agreement with Robert J. Stefani under the under the Southwest Gas Holdings, Inc. 2024 Omnibus Incentive
Plan. Incorporated herein by reference to Exhibit 10.5 to Form 8-K dated May 7, 2024.

10.7 Performance Stock Unit Award Agreement with Justin L. Brown under the under the Southwest Gas Holdings, Inc. 2024 Omnibus Incentive

23.1% Consent of PricewaterhouseCoopers LLP.

23.2% Consent of Counsel of Southwest Gas Holdings, Inc. (included in opinion filed as Exhibit 5.1 to this Registration Statement).

24.1* Power of Attorney (included on the signature page to this Registration Statement).

107* Filing Fee Table.

* Filed herewith.

Item 9. Undertakings.
(a) The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(1) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(i1) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration
Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would
not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form
of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a
20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or
any material change to such information in the Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in this Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the
Registration Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act of


http://www.sec.gov/Archives/edgar/data/1692115/000119312524133275/d831494dex102.htm
http://www.sec.gov/Archives/edgar/data/1692115/000119312524133275/d831494dex103.htm
http://www.sec.gov/Archives/edgar/data/1692115/000119312524133275/d831494dex104.htm
http://www.sec.gov/Archives/edgar/data/1692115/000119312524133275/d831494dex105.htm
http://www.sec.gov/Archives/edgar/data/1692115/000119312524133275/d831494dex106.htm

1933 and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of
expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the opinion of its
counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it
is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.



SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly

authorized, in the City of Las Vegas, State of Nevada, on the 10th day of May, 2024.

Southwest Gas Holdings, Inc.

By: /s/ Karen S. Haller

Karen S. Haller
President and Chief Executive Officer



SIGNATURES AND POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Karen S.
Haller and Robert J. Stefani and each of them, as his or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution,
for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments to this Registration Statement (including
post-effective amendments to the Registration Statement), and to file the same, with all exhibits thereto, and any other documents in connection
therewith, granting unto said attorney-in-fact and agent full power and authority to do and perform each and every act and thing requisite and necessary
to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all
that said attorney-in-fact and agent, or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.

Signature Title Date
/s/ Karen S. Haller Director, President and Chief Executive Officer May 10, 2024
Karen S. Haller (Principal Executive Officer)
/s/ Robert J. Stefani Senior Vice President/ Chief Financial Officer May 10, 2024
Robert J. Stefani (Principal Financial Officer)
/s/ Lori L. Colvin Vice President/Controller/Chief Accounting Officer May 10, 2024
Lori L. Colvin (Principal Accounting Officer)
/s/ E. Renae Conley Director May 10, 2024
E. Renae Conley
/s/ Andrew W. Evans Director May 10, 2024
Andrew W. Evans
/s/ Jane Lewis-Raymond Director May 10, 2024
Jane Lewis-Raymond
/s/ Henry P. Linginfelter Director May 10, 2024
Henry P. Linginfelter
/s/ Anne L. Mariucci Director May 10, 2024
Anne L. Mariucci
/s/ Carlos A. Ruisanchez Director May 10, 2024
Carlos A. Ruisanchez
/s/ Ruby Sharma Director May 10, 2024
Ruby Sharma
/s/ Andrew J. Teno Director May 10, 2024
Andrew J. Teno
/s/ A. Randall Thoman Director May 10, 2024
A. Randall Thoman
/s/ Leslie T. Thornton Director May 10, 2024

Leslie T. Thornton



Exhibit 5.1
OPINION OF COUNSEL OF THE COMPANY

May 10, 2024

Southwest Gas Holdings, Inc.
8360 S. Durango Drive

Las Vegas, Nevada 89113

Ladies and Gentlemen:

As counsel for Southwest Gas Holdings, Inc. (the “Company”), I have examined the Registration Statement on Form S-8 to be filed by the Company
with the Securities and Exchange Commission on the date hereof, in connection with the registration under the Securities Act of 1933, as amended, of
2,710,049 shares of the Company’s common stock, $1 par value per share (the “Stock™), pursuant to the provisions of the Southwest Gas Holdings, Inc.
2024 Omnibus Incentive Plan. I also have examined the steps taken by the Company and its Board of Directors (the “Board”) in connection with the
authorization and proposed issuance and sale of the Stock, and I am familiar with resolutions adopted by the Board. As to questions of fact material to
this opinion, I have relied on certificates or comparable documents of public officials and of officers and representatives of the Company. In rendering
the opinion expressed below, I have assumed without verification the genuineness of all signatures, the legal capacity of natural persons, the authenticity
of all documents submitted to me as originals, the conformity to all originals of all documents submitted to me as copies, and the authenticity of the
originals of such copies.

Based on the foregoing, subject to the qualifications, assumptions and limitations stated herein, and upon such other matters as I deem relevant in these
circumstances, it is my opinion that subject to the actions authorized by the Board, the Stock, upon issuance and sale thereof in the manner specified in
the Registration Statement, will be duly authorized, legally and validly issued, fully paid, and nonassessable outstanding Stock of the Company. The
foregoing opinion is limited to the law of the State of Delaware.

I hereby consent to the filing of this opinion as an exhibit to the Registration Statement, and I further consent to the use of my name under the caption

“Interests of Named Experts and Counsel” in the Registration Statement and the Prospectus which forms a part thereof. In giving this consent, I do not
hereby admit that I am in the category of persons whose consent is required under Section 7 of the Securities Act.

Respectfully submitted,
/s/ Thomas E. Moran

Thomas E. Moran
Vice President, General Counsel/Corporate Secretary



Exhibit 10.1

SOUTHWEST GAS HOLDINGS, INC.
2024 OMNIBUS INCENTIVE PLAN

1. Purposes of the Plan. The purposes of the Plan are to attract and retain the best available personnel, to provide additional incentives to
Employees, Directors and Consultants and to promote the success of the Company.

2. Definitions. The following definitions shall apply as used herein and in the individual Award Agreements, except as defined otherwise in an
individual Award Agreement. If a term is separately defined in an individual Award Agreement, such definition shall supersede the definition contained
in this Section 2.

(a) “Applicable Laws” means the requirements applicable to the Plan and Awards under (i) any U.S. or non-U.S. federal, state or local
law, statute, ordinance, rule, regulation or published administrative guidance or position, (ii) the rules of any stock exchange or national market system
and (iii) generally accepted accounting principles or international financial reporting standards.

(b) “Award” means any Option, SAR, Dividend Equivalent Right, Restricted Stock, Performance Share, Restricted Stock Unit,
Performance Stock Unit or Other Award.

(c) “Award Agreement” means any written agreement or other instrument evidencing the grant of an Award, including any amendments
thereto.

(d) “Beneficial Ownership” has the meaning defined in Rule 13d-3 under the Exchange Act.

(e) “Board” means the Board of Directors of the Company.

(f) “Cause” means, with respect to the termination by the Company or a Related Entity of a Participant’s Continuous Service, unless
provided otherwise in the Participant’s Award Agreement, that such termination is for “Cause” as such term (or word of like import) is expressly defined

in a then-effective written agreement between the Participant and the Company or such Related Entity, or, in the absence of such then-effective written
agreement and definition, the Participant’s:

(1) conviction of, or agreement to a plea of nolo contendere to, a felony, or any crime or offense lesser than a felony involving the
property of the Company or a Subsidiary;

(ii) conduct that has caused demonstrable and serious injury to the Company or a Subsidiary, monetary or otherwise;
(iii) willful refusal to perform or substantial disregard of duties properly assigned, as determined by the Company;

(iv) breach of duty of loyalty to the Company or a Subsidiary or other act of fraud or dishonesty with respect to the Company or a
Subsidiary; or



(v) violation of the Company’s code of conduct.

(g) “Change in Control” means the occurrence of any of the following events after the Effective Date:

(i) the acquisition by any Person of Beneficial Ownership of securities possessing more than 30% of the total combined voting
power of the Company’s then outstanding securities; provided, however, that for purposes of this Subsection (i), the following acquisitions shall not
constitute a Change in Control: (1) any acquisition by the Company; (2) any acquisition by any employee benefit plan (or related trust) sponsored or
maintained by the Company or any Related Entity; or (3) any acquisition pursuant to a transaction which complies with clauses (A), (B) and (C) of
Subsection (ii) below;

(ii) consummation of a reorganization, merger or consolidation or sale or other disposition of all or substantially all of the assets of
the Company (each, a “Corporate Transaction”), in each case, unless, following such Corporate Transaction, (A) all or substantially all of the
individuals and entities that had Beneficial Ownership of the Company’s outstanding securities immediately prior to such Corporate Transaction have
Beneficial Ownership, directly or indirectly, of more than 50% of the value of the then outstanding equity securities and the combined voting power of
the then outstanding voting securities entitled to vote generally in the election of directors of the corporation or other entity resulting from such
Corporate Transaction (including, without limitation, a corporation which as a result of such transaction owns the Company or all or substantially all of
the Company’s assets either directly or through one or more subsidiaries) in substantially the same proportions as their ownership, immediately prior to
such Corporate Transaction, of the Company’s then outstanding equity securities and the combined voting power of the then outstanding voting
securities, (B) no Person (excluding any employee benefit plan or related trust of the Company, a Related Entity or a corporation or other entity resulting
from such Corporate Transaction) beneficially owns, directly or indirectly, 50% or more of, respectively, the then outstanding shares of the corporation
resulting from such Corporate Transaction or the combined voting power of the then outstanding voting securities of such corporation, except to the
extent that such ownership of the Company existed prior to the Corporate Transaction and (C) at least a majority of the members of the board of
directors of the corporation (or other governing board of a non-corporate entity) resulting from such Corporate Transaction were members of the
Incumbent Board (as defined in Subsection (iii)) at the time of the execution of the initial agreement, or of the action of the Board, providing for such
Corporate Transaction;

(iii) within any 24-month period, individuals who, as of the date the Plan was adopted, constitute the Board (the “Incumbent
Board”) cease for any reason to constitute at least a majority of the Board; provided, however, that any individual becoming a director after the date the
Plan was adopted whose election, or nomination for election by the Company’s stockholders, was approved by a vote of at least 3/4 of the directors then
comprising the Incumbent Board shall be considered as though such individual were a member of the Incumbent Board, but excluding, for this purpose,
any such individual whose initial assumption of office occurs as a result of an actual or threatened election contest with respect to the election or
removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of a Person other than the Board; or

2



(iv) the voluntary or involuntary liquidation, dissolution or winding up of the Company.

Notwithstanding the foregoing, a transaction (or series of transactions) will not constitute a Change in Control under (i) — (iv) above if:

(A) unless otherwise determined by the Committee, it occurs by virtue of (1) any merger or consolidation of the Company with or
into another entity as the result of which both (x) the Company becomes subject to, or the Company becomes a wholly-owned subsidiary of an entity
that is subject to, the reporting requirements of Section 13 or Section 15(d) of the Securities Exchange Act of 1934 and (y) in which the shares of capital
stock of the Company outstanding immediately prior to the relevant transaction(s) continue to represent, or are converted into or exchanged for voting
securities that represent, immediately following such transaction(s), at least 50%, by voting power, of the voting securities of (I) the surviving or
resulting entity or (II) if the surviving or resulting entity is a wholly owned subsidiary of another entity immediately following such transaction, the
direct or indirect parent entity of such surviving or resulting entity or (2) a financing of the Company for capital raising purposes that is approved by the
Board;

(B) its primary purpose is to change the jurisdiction of the Company’s incorporation; or

(C) to the extent necessary to avoid the imposition of taxes or penalties under Section 4094, it is not a “change in the ownership or
effective control of” the Company or “a change in the ownership of a substantial portion of the assets of” the Company as determined under Treasury
Regulation Section 1.409A-3(i)(5).

(h) “Code” means the Internal Revenue Code of 1986.

(1) “Committee” means the Compensation Committee of the Board, or a committee of two or more directors designated by the Board to
administer the Plan. Once appointed, the Committee shall continue to serve in its designated capacity until otherwise directed by the Board or the
Committee.

(j) “Company” means Southwest Gas Holdings, Inc., a Delaware corporation.

(k) “Consultant” means any natural person and other permitted recipients under the Applicable Laws (other than an Employee or a
Director, solely with respect to rendering services in such person’s capacity as a Director) who is engaged by the Company or any Related Entity to
render consulting or advisory services to the Company or such Related Entity.

(1) “Continuous Service” means that the provision of services to the Company and any Related Entities in any capacity as an Employee,
Director or Consultant is not interrupted or terminated. Continuous Service shall not be considered interrupted in the case of (i) any approved leave of
absence, (ii) transfers among the Company or any Related Entity in any capacity as an Employee, Director or Consultant or (iii) any change in status as
long as the individual remains in the service of the Company or a Related Entity in any capacity as an Employee, Director or Consultant (in each case,
except as otherwise provided in the Award Agreement). Notwithstanding the foregoing, except as otherwise determined by the Committee, in the event
of



any spin-off of a Related Entity, service as an Employee, Director or Consultant for such Related Entity following such spin-oft shall be deemed to be
Continuous Service for purposes of the Plan and any Award. An approved leave of absence shall include sick leave, military leave or any other
authorized personal leave. For purposes of an Incentive Stock Option, if such leave exceeds three months, and reemployment upon expiration of such
leave is not guaranteed by statute or contract, then, solely for purposes of determining whether the Option qualifies as an Incentive Stock Option,
employment will be deemed terminated on the first day immediately following such three-month period and the Incentive Stock Option shall be treated
as a Non-Qualified Stock Option on the date that is three months and one day following such deemed termination of employment.

(m) “Director” means a member of the Board or the board of directors or board of managers of any Related Entity.

(n) “Disability” means such term (or word of like import) as defined under the long-term disability policy of the Company or the Related
Entity to which a Participant provides services regardless of whether the Participant is covered by such policy. If the Company or the Related Entity to
which the Participant provides services does not have a long-term disability policy in place, “Disability” means that the Participant is unable to carry out
the responsibilities and functions of the position held by the Participant by reason of any medically determinable physical or mental impairment for a
period of not less than 90 consecutive days. A Participant will not be considered to have incurred a Disability unless the Participant furnishes proof of
such impairment sufficient to satisfy the Committee in its discretion.

(o) “Dividend Equivalent Right” means a right granted under the Plan entitling the Participant to compensation measured by dividends
paid to stockholders with respect to Shares.

(p) “Employee” means any employee of the Company or any Related Entity.
(q) “Exchange Act” means the Securities Exchange Act of 1934.

(r) “Fair Market Value” means, as of any date, the value of a Share determined as follows:

(i) if the Shares are listed on one or more established stock exchanges or national market systems, the closing sales price during
regular trading hours for a Share (or the closing bid, if no sales were reported) as quoted on the principal exchange or system on which the Shares are
listed (as determined by the Committee) on the date of determination (or, if no closing sales price or closing bid was reported on that date, as applicable,
on the last trading date such closing sales price or closing bid was reported);

(ii) if the Shares are regularly quoted on an automated quotation system (including the OTC Bulletin Board) or by a recognized
securities dealer, the closing sales price for a Share as quoted on such system or by such securities dealer on the date of determination, but if selling
prices are not reported, the Fair Market Value shall be the mean between the high bid and low asked prices for a Share on the date of determination (or,
if no such prices were reported on that date, on the last date such prices were reported); or

4



(iii) in the absence of an established market for the Shares of the type described in (i) and (ii) above, the Fair Market Value shall be
determined by the Committee in good faith and in a manner consistent with Applicable Laws.

(s) “Incentive Stock Option” means an Option intended to qualify as an incentive stock option within the meaning of Section 422 of the
Code.

(t) “Non-Qualified Stock Option” means an Option that is not intended to, or that does not, qualify as an incentive stock option within the
meaning of Section 422 of the Code.

(u) “Option” means an option to purchase Shares granted under the Plan.

(v) “Other Award” means an entitlement to Shares or cash (other than an Option, SAR, Restricted Stock, Performance Share, Restricted
Stock Unit or Performance Stock Unit) granted under the Plan that may or may not be subject to restrictions upon issuance, as established by the
Committee, including, without limitation, unrestricted Shares and deferred stock units.

(w) “Parent” means a “parent corporation,” whether now or hereafter existing, of the Company, as defined in Section 424(e) of the Code.

(x) “Participant” means an Employee, Director or Consultant who receives an Award under the Plan (and any permitted transferee of an
Award or Shares).

(y) “Performance Goal” has the meaning set forth in Section 6(c).

(z) “Performance Share” means an Award of Restricted Stock with performance-based vesting conditions.

(aa) “Performance Stock Unit” means an Award of Restricted Stock Units with performance-based vesting conditions.

(bb) “Person” means any natural person, entity or “group” (within the meaning of Section 13(d) or 14(d) of the Exchange Act).

(cc) “Plan” means this Southwest Gas Holdings, Inc. 2024 Omnibus Incentive Plan, as may be amended, modified or restated from time to
time.

(dd) “Prior Plan” means the Southwest Gas Holdings, Inc. 2017 Omnibus Incentive Plan.

(ee) “Post-Termination Exercise Period” means, with respect to an Option or SAR, the period commencing on the Termination Date and
ending on the date specified in the Award Agreement during which the vested portion of the Option or SAR may be exercised.

(ff) “Related Entity” means any (i) Parent or Subsidiary and (ii) other entity controlling, controlled by or under common control with the
Company.



(gg) “Restricted Stock” means Shares issued under the Plan to the Participant for such consideration, if any, and subject to specified
restrictions on transfer, forfeiture provisions and other specified terms and conditions.

(hh) “Restricted Stock Unit” means a right granted under the Plan entitling the Participant to receive the value of one Share in cash,
Shares or a combination thereof.

(i1) “Rule 16b-3” means Rule 16b-3 under Section 16(b) of the Exchange Act.

(4j) “SAR” means a stock appreciation right granted under the Plan entitling the Participant to Shares or cash or a combination thereof, as
measured by appreciation in the value of a Share.

(kk) “Section 409A” means Section 409A of the Code.

(1) “Securities Act” means the Securities Act of 1933.

(mm) “Share” means a share of the common stock of the Company.

(nn) “Subsidiary” means any corporation in which the Company owns, directly or indirectly, at least 50% of the total combined voting
power of all classes of stock, or any other entity (including partnerships and joint ventures) in which the Company owns, directly or indirectly, at least
50% of the combined equity thereof; provided, however, that for purposes of determining whether any individual may be a Participant for purposes of
any grant of an Incentive Stock Option, “Subsidiary” shall have the meaning ascribed to such term in Section 424(f) of the Code.

(0oo0) “Termination Date” means the date of termination of a Participant’s Continuous Service, subject to Section 7(c)(ii).

3. Shares Subject to the Plan.

(a) Subject to Section 10, the maximum number of Shares that may be issued pursuant to all Awards is 2.2 million Shares, plus any Shares
underlying awards granted under the Prior Plan that are forfeited, canceled or expire without the issuance of Shares or that otherwise would have
become available for issuance under this Plan had the Prior Plan award been granted under this Plan, as described in Section 3(b). Subject to the
provisions of Section 10, below, the maximum number of Shares available for issuance pursuant to Incentive Stock Options shall be 2.2 million Shares.
The Shares to be issued pursuant to the Awards may be authorized, but unissued, or reacquired Shares. As of the date stockholders initially approve the
Plan, the Company shall cease granting awards under the Prior Plan; however, awards granted under the Prior Plan shall remain subject to the terms of
the Prior Plan.

(b) Any Shares covered by an Award (or portion of an Award) that (i) is forfeited, is canceled or expires (whether voluntarily or
involuntarily) without the issuance of Shares or (ii) is granted in settlement or assumption of, or in substitution for, an outstanding award pursuant to
Section 6(e), shall be deemed not to have been issued for purposes of determining the maximum number of Shares that may be issued under the Plan.
Shares that actually have been



issued under the Plan pursuant to an Award shall not be returned to the Plan and shall not become available for future issuance under the Plan, except
that if unvested Shares are forfeited, such Shares shall become available for future issuance under the Plan. For the avoidance of doubt, the following
Shares may not again be made available for issuance as Awards under the Plan: Shares covered by an Award that are surrendered or withheld (i) in
payment of the Award’s exercise or purchase price (including pursuant to the “net exercise” of an Option pursuant to Section 7(b)(vi)), (ii) in satisfaction
of tax withholding obligations with respect to an Award, or (iii) Shares repurchased on the open market with the proceeds of any Option exercise price.
If a SAR payable in Shares is exercised, such exercise shall reduce the maximum aggregate number of Shares which may be issued under the Plan by
the gross number of Shares subject the SAR (or, if less than the entire SAR is exercised, by the gross number of Shares subject to the portion of the SAR
that is exercised). Additionally, each award granted under the Prior Plan that is outstanding as of the date the Plan is approved by the Company’s
stockholders will be treated as an “Award” for purposes of this Section 3, such that Shares covered by such award (or portion of such award) will be
added to the Plan’s authorized Share limit if the award (or a portion of such award) is forfeited, is canceled or expires (whether voluntarily or
involuntarily) without the issuance of Shares.

4. Administration of the Plan.
(a) Authority of the Committee. The Plan shall be administered by the Committee except to the extent the Board elects to administer the
Plan, in which case references herein to the “Committee” shall be deemed to include references to the “Board.” Subject to the express provisions of the
Plan, Rule 16b-3 and other laws that may be or become Applicable Laws, the Committee shall have the authority, in its sole and absolute discretion:
(1) to select the Employees, Directors and Consultants to whom Awards may be granted;
(ii) to determine whether, when and to what extent Awards are granted;
(iii) to determine the number of Shares or the amount of cash or other consideration to be covered by each Award,

(iv) to approve forms of Award Agreements;

(v) to determine the terms and conditions of any Award, including the vesting schedule, forfeiture provisions, payment
contingencies, purchase price and any Performance Goal, and whether to waive or accelerate any such terms and conditions;

(vi) to determine whether and when an Award vests and Performance Goals are achieved;
(vii) to adjust Performance Goals or performance results to take into account changes in law, accounting or tax rules, or transactions

or other extraordinary, unforeseeable, nonrecurring or infrequently occurring events or circumstances as the Committee deems necessary or appropriate
to avoid windfalls or hardships;



(viii) to grant Awards to Employees, Directors and Consultants residing outside the U.S. or to otherwise adopt or administer such
procedures or sub-plans on such terms and conditions different from those specified in the Plan as may, in the judgment of the Committee, be necessary
or desirable to further the purposes of the Plan or comply with Applicable Laws;

(ix) to amend the terms of any outstanding Award, subject to Section 13(c);

(x) to determine whether, to what extent and under what circumstances cash, Shares, other Awards, other property and other amounts
payable with respect to an Award under the Plan shall be deferred either automatically or at the election of the Participant or of the Committee;

(xi) to establish one or more programs under the Plan to permit selected Participants to exchange an Award for one or more other
types of Awards on such terms and conditions as determined by the Committee;

(xii) to establish one or more separate programs under the Plan for the purpose of issuing particular forms of Awards to one or more
classes of Participants;

(xiii) to construe and interpret the terms of the Plan and Awards, including any Award Agreement;
(xiv) to approve corrections in the documentation or administration of any Award; and
(xv) to take such other action, not inconsistent with the terms of the Plan, as the Committee deems appropriate.

The express grant in the Plan of any specific power to the Committee shall not be construed as limiting any power or authority of the Committee. Any
decision or interpretation made, or action taken, by the Committee in connection with the administration of the Plan shall be final, conclusive and
binding on all Participants.

(b) Delegation of Authority. The Board or Committee may delegate any or all of its powers and duties under the Plan to a subcommittee of
Directors or to one or more officers or Employees of the Company, including the power to perform administrative functions and grant Awards; provided,
that such delegation does not (i) violate Applicable Law, or (ii) result in the loss of an exemption under Rule 16b-3(d)(1) for Awards granted to
Participants subject to Section 16 of the Exchange Act in respect of the Company. Any such delegation shall not limit the right of such subcommittee
members or such an officer or Employee to receive Awards; provided, however, that such subcommittee members and any such officer or Employee
may not grant Awards to himself or herself, a member of the Board, or any officer of the Company or Related Entity, or take any action with respect to
any Award previously granted to himself or herself, a member of the Board, or any officer of the Company or Related Entity.
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(c) Indemnification. In addition to such other rights of indemnification as they may have as members of the Board or as officers or
Employees, members of the Board and any officers or Employees to whom authority to act for the Board, the Committee or the Company is delegated
shall be defended and indemnified by the Company to the extent permitted by Applicable Laws on an after-tax basis against all reasonable expenses,
including attorneys’ fees, actually and necessarily incurred in connection with the defense of any claim, investigation, action, suit or proceeding, or in
connection with any appeal therein, to which they or any of them may be a party by reason of any action taken or failure to act under or in connection
with the Plan, or any Award, and against all amounts paid by them in settlement thereof (provided such settlement is approved by the Company) or paid
by them in satisfaction of a judgment in any such claim, investigation, action, suit or proceeding, except in relation to matters as to which it shall be
adjudged in such claim, investigation, action, suit or proceeding that such individual is liable for gross negligence, bad faith or intentional misconduct;
provided, however, that within 30 days after the institution of such claim, investigation, action, suit or proceeding, such individual shall offer to the
Company, in writing, the opportunity at the Company’s expense to defend the same.

(d) No Repricing of Options or SARs. Except as otherwise provided in Sections 10 and 11 hereof, the Committee shall not (a) reduce the
per Share exercise price of an Option or base amount of a SAR previously awarded to any Participant, (b) cancel, surrender, replace or otherwise
exchange any outstanding Option or SAR when the Fair Market Value of a Share underlying such Option or SAR is less than its per Share exercise price
or base amount for a new Option or SAR, another Award, cash, Shares or other securities or (c¢) take any other action that is considered a “repricing” for
purposes of the shareholder approval rules of the applicable securities exchange or inter-dealer quotation system on which the Shares are listed or
quoted, without the requisite prior affirmative approval of the stockholders of the Company.

5. Eligibility. Awards other than Incentive Stock Options may be granted to Employees, Directors and Consultants. Incentive Stock Options may
be granted only to employees of the Company or a Parent or Subsidiary; provided, however, that any such individual must be an “employee” of the
Company or any of its Parents or Subsidiaries within the meaning of General Instruction A.1(a) to Form S-8 if such individual is granted an Award that
may be settled in Shares. An individual on leave of absence may be an eligible person pursuant to this Plan. Notwithstanding the foregoing, any Option
or SAR intended to qualify as an exempt “stock right” under Section 409A may only be granted with respect to “service recipient stock” (as defined in
Section 409A).

6. Terms and Conditions of Awards.

(a) Types of Awards. The Committee may award any type of arrangement to an Employee, Director or Consultant that is not inconsistent
with the provisions of the Plan and that by its terms involves or might involve the issuance of (i) Shares, (ii) cash or (iii) an Option, a SAR or a similar
right with a fixed or variable price related to the Fair Market Value of the Shares and with an exercise or conversion privilege related to the passage of
time, the occurrence of one or more events or the satisfaction of Performance Goals or other conditions. Such awards may include Options, SARs,
Restricted Stock, Performance Share, Restricted Stock Units, Performance Stock Units, Other Awards or Dividend Equivalent Rights, and an Award
may consist of one such security or benefit, or two or more of them in any combination.
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(b) Dividends and Dividend Equivalent Rights. Dividends may be granted in connection with Restricted Stock and Performance Shares,
and Dividend Equivalent Rights may be granted in connection with Awards other than Options, SARs, Restricted Stock and Performance Shares;
provided, that dividends and Dividend Equivalent Rights shall be accrued (without interest and earnings) and will only be paid if and to the extent the
Award (or portion of the Award to which the dividend or Dividend Equivalent Right relates) vests. Unless otherwise provided in an Award Agreement,
the Committee may determine to pay such dividends or Dividend Equivalent Rights in cash or to convert dividends or Dividend Equivalent Rights into
additional Awards.

(c) Conditions of Award. Vesting, payment, settlement and other entitlements with respect to an Award may be conditioned upon such
items or events as the Committee may determine, including the passage of time, Continuous Service, the occurrence of one or more events or the
satisfaction of one or more Performance Goals selected by the Committee, either individually, alternatively or in any combination, applied to the
Company, one or more Related Entities and/or a business unit, group, division of the Company or one or more Related Entities, and measured over an
annual or other period, on an absolute or relative basis, as specified by the Committee. With respect to Performance Shares, Performance Stock Units or
other performance-based Awards, the Committee may establish one or more performance goals (a “Performance Goal”) and the period over which
performance is measured. For purposes of establishing the Performance Goals, the Committee may select any one or more performance criteria,
including, without limitation, the following: return on equity; earnings per share; return on gross or net assets; return on gross or net revenue; pre- or
after-tax net income; earnings before interest, taxes, depreciation and amortization; earnings before interest, taxes and amortization; operating income;
revenue growth; consolidated pre-tax earnings; net or gross revenues; net earnings; earnings before interest and taxes; cash flow; earnings per share;
enterprise value; fleet in-market availability; safety criteria; environmental criteria; revenue growth; cash flow from operations; return on sales; earnings
per share from continuing operations, diluted or basic; earnings from continuing operations; net asset turnover; capital expenditures; income before
income taxes; gross or operating margin; return on total assets; return on invested capital; return on investment; return on revenue; market share;
economic value added; cost of capital; expense reduction levels; cost or expense management; stock price; productivity; customer satisfaction; employee
satisfaction; or total shareholder return, all subject to such rules and conditions as the Committee may establish. Performance Goals may be expressed in
absolute or relative terms (e.g., to prior performance of the Company, any Affiliates, or to the performance of one or more other entities or external
indices) and may be expressed in terms of a progression within a specified range. Performance criteria shall be defined in the Committee’s discretion
and may include or exclude any or all of the following or other items, as the Committee may specify: effects of accounting changes; effects of currency
fluctuations; effects of financing activities (e.g., effect on earnings per share of issuing convertible debt securities); expenses for restructuring,
productivity initiatives or new business initiatives; non-operating items; acquisition expenses; and effects of divestitures.
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(d) Designation of Options. Each Option shall be designated in the Award Agreement as either an Incentive Stock Option or a
Non-Qualified Stock Option. Any Option designated as an Incentive Stock Option shall comply with the requirements of Section 422 of the Code.
Notwithstanding any designation as an Incentive Stock Option, to the extent the aggregate Fair Market Value of Shares with respect to which Options
designated as Incentive Stock Options are exercisable for the first time by any Participant during any calendar year (under this Plan or any other stock
plan maintained by the Company or any of its affiliates) exceeds $100,000, such excess Options shall be treated as Non-Qualified Stock Options. If the
Code is amended after the date the Plan becomes effective to provide for a different limit on the Fair Market Value of Shares permitted to be subject to
Incentive Stock Options, then such different limit will be automatically incorporated herein and will apply to any Options granted after the effective date
of such amendment.

(e) Acquisitions and Other Transactions. The Committee may issue Awards in settlement or assumption of, or in substitution for,
outstanding awards in connection with the Company or a Related Entity acquiring another entity, an interest in another entity or an additional interest in
a Related Entity whether by merger, stock purchase, asset purchase or other form of transaction. Any Shares issuable pursuant to such Awards shall not
be counted against the Share limit set forth in Section 3(a). Additionally, if the Shares are listed on one or more established stock exchanges or national
market systems, available shares under a stockholder approved plan of an acquired company (as appropriately adjusted to reflect such acquisition) may
be used for Awards under the Plan and shall not be counted against the Share limit set forth in Section 3(a), except, to the extent applicable, as required
by the rules of any applicable stock exchange.

(f) Terms of Award. The terms of each Award, if any, shall be the terms stated in the Award Agreement; provided, however, that the term
of an Option or SAR shall be no more than 10 years from the grant date. In the case of an Incentive Stock Option granted to a Participant who, on the
grant date, owns stock representing more than 10% of the total combined voting power of all classes of stock of the Company or of any Parent or
Subsidiary, the terms of the Incentive Stock Option shall be no more than five years from the grant date. Notwithstanding the foregoing, the specified
terms of any Award shall not include any period for which the Participant has elected to defer the receipt of the Shares or cash issuable pursuant to the
Award.

(g) Transferability of Awards. Incentive Stock Options may not be sold, pledged, assigned, hypothecated, transferred or disposed of in any
manner other than by will or by the laws of descent or distribution and may be exercised, during the lifetime of the Participant, only by the Participant.
Awards other than Incentive Stock Options shall be transferable (i) by will or by the laws of descent and distribution, (ii) during the lifetime of the
Participant, to the extent and in the manner authorized by the Committee, but only to the extent such transfers are made in accordance with Applicable
Laws to family members, to family trusts, to family controlled entities, to charitable organizations, and pursuant to domestic relations orders or
agreements, in all cases without payment for such transfers to the Participant, and (iii) as otherwise expressly permitted by the Committee and in
accordance with Applicable Laws.

(h) Grant Date of Awards. The grant date of an Award shall, for all purposes, be the date on which the Committee makes the determination
to grant such Award, or such later date as determined by the Committee.
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(i) Deferral of Award Payment. The Company may establish one or more programs to permit selected Participants the opportunity to elect
to defer receipt of consideration to be received under an Award, other than an Award of Options or SARs. The Company may establish the election
procedures, the timing of such elections, the mechanisms for payments of, and accrual of interest or other earnings, if any, on amounts, Shares or other
consideration so deferred, and such other terms, conditions, rules and procedures that the Company deems advisable for the administration of any such
deferral program and to achieve compliance with any applicable rules of Section 409A.

(j) Non-Employee Director Limit. Notwithstanding any other provision of the Plan to the contrary, the aggregate grant date fair value of
Awards (determined in accordance with Financial Accounting Standards Board Accounting Standards Codification Topic 718, Compensation — Stock
Compensation, as amended or any successor accounting standard (“ASC Topic 718”)) that may be granted during any calendar year to any Director who
is not an Employee, when combined with cash compensation paid by the Company to such Director with respect to the same calendar year (whether or
not such cash compensation is deferred), shall not exceed $750,000; provided, that the limit set forth in this sentence shall be $1,000,000 in the calendar
year in which a Director who is not an Employee commences service on the Board,. This limit will not be increased except with stockholder approval.

7. Exercise Price, Base Amount, Consideration and Taxes.

(a) Exercise Price and Base Amount. The per Share exercise price of an Option and the base amount of a SAR shall be such price as
determined by the Committee in accordance with Applicable Laws; provided, that, other than an Option or SAR issued pursuant to Section 6(e) or
adjusted pursuant to Section 10, the per Share exercise price of an Option and the base amount of a SAR shall not be less than the Fair Market Value on
the grant date and, in the case of an Incentive Stock Option granted to an Employee who, on the grant date, owns stock representing more than 10% of
the total combined voting power of all classes of stock of the Company or any Parent or Subsidiary, the per Share exercise price shall not be less than
110% of the Fair Market Value on the grant date. Notwithstanding the foregoing provisions of this Section 7(a), in the case of an Award issued pursuant
to Section 6(e), the exercise price, base amount or purchase price shall be determined in the manner described in the definitive transaction agreement to
which the Company is party (or if there is no such agreement, in the manner determined by the Committee).

(b) Consideration. In addition to any other types of consideration the Committee may determine, the Committee is authorized to accept as
consideration for the exercise price of Options, and subject to Applicable Laws, the following:

(i) cash;
(ii) check;

(iii) wire transfer;
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(iv) surrender of Shares, or delivery of a properly executed form of attestation of ownership of Shares as the Committee may require,
that have a Fair Market Value on the date of surrender or attestation equal to the aggregate exercise or purchase price of the Award;

(v) if the exercise occurs when the Shares are listed on one or more established stock exchanges or national market systems,
payment through a broker-assisted cashless exercise program;

(vi) payment through a “net exercise” procedure established by the Company such that, without the payment of any funds, the
Participant may exercise the Option and receive the net number of Shares equal to (A) the number of Shares as to which the Option is being exercised,
multiplied by (B) a fraction, the numerator of which is the Fair Market Value on the exercise date less the exercise price per Share, and the denominator
of which is such Fair Market Value (with the number of net Shares to be received rounded down to the nearest whole number of Shares); or

(vii) any combination of the foregoing methods of payment.

The Committee may grant Awards that do not permit all of the foregoing forms of consideration to be used in payment for the Shares or that otherwise
restrict one or more forms of consideration.

(c) Taxes.

(1) A Participant shall, no later than the date as of which taxes are required by Applicable Laws to be withheld with respect to an
Award, pay to the Company or a Related Entity, or make arrangements satisfactory to the Committee regarding payment of, such withholding taxes. The
obligations of the Company under the Plan shall be conditional on the making of such payment or arrangements, and the Company shall, to the extent
permitted by Applicable Laws, have the right to deduct any such taxes from any payment of any kind otherwise due to the Participant. The Committee
may require or may permit a Participant to elect that the withholding requirement be satisfied in whole or in part, by having the Company withhold or by
tendering to the Company, Shares having a Fair Market Value equal to the minimum statutory withholding with respect to an Award or such greater
amount that is permitted by Applicable Law, provided such greater amount does not exceed the maximum statutory rates in the applicable jurisdictions
or cause adverse accounting consequences for the Company. The Company may also use any other method of obtaining the necessary payment or
proceeds, as permitted by Applicable Laws, to satisfy its withholding obligation with respect to an Award.

(i1) The Plan and Awards (and payments and benefits thereunder) are intended to be exempt from, or to comply with, Section 409A,
and, accordingly, to the maximum extent permitted, the Plan, Award Agreements and other agreements or arrangements relating to Awards shall be
interpreted accordingly. Notwithstanding anything to the contrary, to the extent required to avoid accelerated taxation and/or tax penalties under
Section 409A, (A) a Participant shall not be considered to have terminated Continuous Service and no payment or benefit shall be due to the Participant
under the Plan or an Award until the Participant would be considered to have incurred a “separation from service” from the Company and the Related
Entities within the meaning of Section 409A and (B) if the Participant is a “specified employee” (as defined in Section 409A), amounts that would
otherwise be payable and benefits that would otherwise be
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provided under the Plan or an Award during the six-month period immediately following the Participant’s separation from service shall instead be paid
or provided on the first business day after the date that is six months following the Participant’s separation from service (or death, if earlier). Each
amount to be paid or benefit to be provided under the Plan or an Award shall be construed as a separate identified payment for purposes of

Section 409A. The Company makes no representation that any or all of the payments or benefits provided under the Plan or an Award will be exempt
from or comply with Section 409A and makes no undertaking to preclude Section 409A from applying to any such payment or benefit. The Participant
shall be solely responsible for the payment of any taxes and penalties incurred under Section 409A, and the Company, the Related Entities and their
respective employees, officers, directors, agents and representatives (including legal counsel) will not have any liability to any Participant with respect
to any taxes, penalties, interest or other costs or expenses the Participant or any related party may incur with respect to or as a result of Section 409A or
for damages for failing to comply with Section 409A.

8. Exercise of Options and SARs.

(a) Procedure for Exercise.

(1) An Option or SAR shall be exercisable at such times and under such conditions as determined by the Committee under the terms
of the Plan and specified in the Award Agreement.

(i1) An Option or SAR shall be deemed exercised when written notice of such exercise has been given to the Company (or a broker
pursuant to Section 7(b)(vi)) in accordance with the terms of the Award by the Participant and, if applicable, full payment for the Shares with respect to
which the Option or SAR is exercised has been made (together with applicable tax withholding).

(b) Exercise Following Termination of Continuous Service. If a Participant’s Continuous Service terminates, all or any portion of the
Participant’s Options or SARs that were vested at the Termination Date (including any portion thereof that vested as a result of such termination) may be
exercised during the applicable Post-Termination Exercise Period. Except as otherwise determined by the Committee or as set forth in the Participant’s
Award Agreement, if the Participant’s Options or SARs are unvested on the Termination Date (and do not vest as a result of such termination), or if the
vested portion of the Participant’s Options or SARs is not exercised within the applicable Post-Termination Exercise Period, the Options and SARs shall
terminate.

(1) Termination for Cause. Except as otherwise determined by the Committee or set forth in the Participant’s Award Agreement,
upon the termination of the Participant’s Continuous Service for Cause, the Participant’s right to exercise an Option or SAR (whether vested or
unvested) shall terminate concurrently with the termination of the Participant’s Continuous Service.

(i1) Change in Status. If a Participant’s status changes from Employee to Consultant or non-Employee Director, the Employee’s
Incentive Stock Option shall automatically become a Non-Qualified Stock Option on the day that is three months and one day following such change of
status.
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(ii1) Termination Due to Disability. If a Participant’s Continuous Service terminates as a result of Disability, if such Disability is not
a “permanent and total disability” as such term is defined in Section 22(e)(3) of the Code, in the case of an Incentive Stock Option, such Incentive Stock
Option shall automatically become a Non-Qualified Stock Option on the day that is three months and one day following such termination.

9. Conditions upon Issuance of Shares. If the Committee determines that the delivery of Shares with respect to an Award is or may be unlawful
under Applicable Laws, the vesting or right to exercise an Award or to otherwise receive Shares with respect to an Award shall be suspended until the
Committee determines that such delivery is lawful. An Incentive Stock Option may not be exercised until the Plan has been approved by the
stockholders of the Company. The Company shall have no obligation to effect any registration or qualification of the Shares under Applicable Laws. A
Participant’s right to exercise an Award may be suspended for a limited period of time if the Committee determines that such suspension is
administratively necessary or desirable.

Section 11, (i) the number and kind of Shares or other securities or property covered by each outstanding Award, (ii) the number and kind of Shares that
have been authorized for issuance under the Plan, (iii) the exercise price, base amount or purchase price of each outstanding Award, and (iv) any other
terms that the Committee determines require adjustment, shall be proportionately adjusted for: (A) any increase or decrease in the number of issued
Shares resulting from a stock split, reverse stock split, stock dividend, recapitalization, combination or reclassification of the Shares, or similar
transaction affecting the Shares; (B) any other increase or decrease in the number of issued Shares effected without receipt of consideration by the
Company; (C) any other transaction with respect to the Shares, including any distribution of cash, securities or other property to stockholders (other than
a normal cash dividend), a corporate merger, consolidation, acquisition of property or stock, separation (including a spin-off or other distribution of
stock or property), reorganization, liquidation (whether partial or complete), a “corporate transaction” as defined in Section 424 of the Code or any
similar transaction; provided, however, that conversion of any convertible securities of the Company shall not be deemed to have been “effected without
receipt of consideration;” or (D) any change in the capital structure or business of the Company or other corporate transaction or event that would be
considered an “equity restructuring” within the meaning of ASC 718 and, in each case, that would result in an additional compensation expense to the
Company pursuant to the provisions of ASC Topic 718, if adjustments to Awards with respect to such event were discretionary or otherwise not
required. Any such adjustments to outstanding Awards shall be effected in a manner that is intended to preclude the enlargement or diminution of rights
and benefits under such Awards. Except as the Committee determines, no issuance by the Company of shares of any class, or securities convertible into
shares of any class, shall affect, and no adjustment by reason hereof shall be made with respect to, the number or price of Shares subject to an Award.

11. Change in Control. Unless provided otherwise in an Award Agreement or in another Company plan or agreement with a Participant, upon a
merger, consolidation, reorganization or other transaction in which the Company does not survive or a Change in Control, all outstanding Awards shall,
on such terms as may be approved by the Committee prior to such event, be continued, assumed or substituted (with appropriate adjustments, if
applicable, to the
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number and kind of Shares or other securities or property and applicable exercise price, base amount or purchase price) by the continuing or surviving
entity (or, if the continuing or surviving entity is a subsidiary of another entity immediately following such transaction, the ultimate direct or indirect
parent entity of such surviving or resulting entity) or, if not continued, assumed or substituted, canceled in exchange for cash or property; provided, in
each case, that the continuation, assumption, substitution or cancelation of the Award would not result in accelerated taxation and/or tax penalties under
Section 409A; provided, further, that holders of Options and SARs shall be entitled to consideration in connection with the cancellation of such Awards
only if the per-Share consideration exceeds the applicable exercise price or base amount, and to the extent that the per-Share consideration is less than or
equal to the applicable exercise price or base amount, such Options and SARs shall be cancelled for no consideration. For clarity and without limiting
the foregoing, treatment of a Participant’s Award in connection with a Change in Control may be specified in the Participant’s Award Agreement.

12. Effective Date and Term of Plan. The Plan shall become effective upon its approval by the stockholders of the Company (the “Effective
Date”). Unless terminated earlier by the Board pursuant to Section 13(a), the Plan shall terminate on the tenth anniversary of the earlier of the date that
the Plan is adopted or the date of stockholder approval.

13. Amendment, Suspension or Termination of the Plan or Awards.

(a) The Board may at any time amend, suspend or terminate the Plan. To the extent necessary to comply with Applicable Laws, the
Company shall obtain stockholder approval of any Plan amendment required to be subject to stockholder approval.

(b) No Award may be granted during any suspension of the Plan or after termination of the Plan.

(c) No amendment, suspension or termination of the Plan or any Award shall materially adversely affect the Participant’s rights under an
Award without the Participant’s written consent; provided, however, that an amendment or modification that (i) may cause an Incentive Stock Option to
become a Non-Qualified Stock Option or (ii) the Committee considers, in its sole discretion, necessary or advisable to comply with, take into account or
otherwise respond to Applicable Laws, shall not be treated as materially adversely affecting the Participant’s right under an outstanding Award.

14. Clawback. The Plan and all Awards granted hereunder are subject to any written clawback policies that the Company, with the approval of the
Board or an authorized committee thereof, may adopt or amend either prior to or following the Effective Date, including any policy adopted to conform
to the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and rules promulgated thereunder by the United States Securities and
Exchange Commission and that the Company determines should apply to Awards. Any such policy may subject a Participant’s Awards and amounts
paid or realized with respect to Awards to reduction, cancelation, forfeiture or recoupment if certain specified events or wrongful conduct occur,
including an accounting restatement due to the Company’s material noncompliance with financial reporting regulations or other events or wrongful
conduct specified in any such clawback policy.
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15. Limitation of Liability. The Company is under no duty to ensure that Shares may legally be delivered under the Plan, and shall have no
liability in the event such delivery of Shares may not be made.

Participant’s Continuous Service, nor shall it interfere in any way with the Participant’s right or the right of the Company or any Related Entity to
terminate the Participant’s Continuous Service at any time, with or without Cause, and with or without notice.

17. No Effect on Retirement and Other Benefit Plans. Except as specifically provided in a compensation or benefit plan, program or arrangement
of the Company or a Related Entity, Awards shall not be deemed compensation for purposes of such plans, programs or arrangements. The Plan is not a
“pension plan” or “welfare plan” under the Employee Retirement Income Security Act of 1974.

18. Unfunded Obligation. A Participant shall have the status of general unsecured creditors of the Company. Any amounts payable to Participants
pursuant to the Plan or an Award shall be unfunded and unsecured obligations for all purposes, including Title I of the Employee Retirement Income
Security Act of 1974. Neither the Company nor any Related Entity shall be required to segregate any monies from its general funds, to create any trusts,
or to establish any special accounts with respect to such obligations. The Company shall retain at all times beneficial ownership of any investments,
including trust investments, that the Company may make to fulfill its payment obligations hereunder. Any investments or the creation or maintenance of
any trust or any Participant account shall not create or constitute a trust or fiduciary relationship between the Committee, the Company or any Related
Entity and a Participant, or otherwise create any vested or beneficial interest in any Participant or the Participant’s creditors in any assets of the
Company or a Related Entity. A Participant shall have no claim against the Company or any Related Entity for any changes in the value of any assets
that may be invested or reinvested by the Company with respect to the Plan.

19. Construction. The following rules of construction shall apply to the Plan and Award Agreements. Captions and titles are for convenience only
and shall not affect the meaning or interpretation of any provision of the Plan or Award Agreement. Except when otherwise indicated by the context, the
singular shall include the plural and the plural shall include the singular. Use of the word “or” is not intended to be exclusive, unless the context clearly
requires otherwise. The words “include,” “includes” or “including” shall be deemed to be followed by the words “without limitation,” whether or not
they are in fact followed by those words or words of like import. The words “writing” and “written” and comparable words refer to printing, typing and
other means of reproducing words (including electronic media) in a visible form. Any reference to any federal, state or other statute or law shall be
deemed also to refer to such statute or law as amended, and to all rules and regulations promulgated thereunder. References to “stockholders” shall be
deemed to refer to “shareholders” to the extent required by Applicable Laws. References to the Company or any Related Entity shall include such

entity’s successors.
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20. Nonexclusivity of the Plan. Neither the adoption of the Plan by the Board, the submission of the Plan to the stockholders of the Company for
approval nor any provision of the Plan will be construed as creating any limitations on the power of the Board to adopt such additional compensation
arrangements as it may deem desirable. Nothing contained in the Plan shall be construed to prevent the Company or a Related Entity from taking any
corporate action which is deemed by the Company or such Related Entity to be appropriate or in its best interest, whether or not such action would have
an adverse effect on the Plan or any Award made under the Plan. No Employee, beneficiary or other person shall have any claim against the Company or
any Related Entity as a result of any such action.

21. Governing Law. Except as otherwise provided in an Award Agreement, the Plan, the Award Agreements and any other agreements or
arrangements relating to Awards shall be interpreted and construed in accordance with the laws of the State of Delaware, without regard to the conflicts
of laws rules of such state, to the extent not preempted by federal law. If any provision of the Plan, the Award Agreements or any other agreements or
arrangements relating to Awards is determined to be illegal or unenforceable, such provision shall be enforced to the fullest extent allowed by
Applicable Laws and the other provisions shall nevertheless remain effective and shall remain enforceable.

22. Jurisdiction; Choice of Forum. Any suit, action or proceeding relating to or arising out of this Plan or any Award Agreement, or any judgment
entered by any court of competent jurisdiction in respect thereof (a “Proceeding”), shall be brought only in the federal or state courts located in Las
Vegas, Nevada. The Company and each Participant shall irrevocably and unconditionally (a) consent and submit to the exclusive jurisdiction of the
courts of the State of Nevada, the United States District Court for the District of Nevada, and appellate courts having jurisdiction of appeals from any of
the foregoing, and agree that all claims in respect of any such Proceeding shall be heard and determined in such Nevada court or, to the extent permitted
by law, in such federal court, (b) waive any objection that the Company and each Participant may now or thereafter have to the venue or jurisdiction for
any such Proceeding in any such court or that such Proceeding was brought in an inconvenient forum and agree not to plead or claim the same, and
(c) agree that service of process in any such Proceeding may be effected by mailing a copy of such process by registered or certified mail (or any
substantially similar form of mail), postage prepaid, to such party, in the case of a Participant, at the Participant’s address shown in the books and
records of the Company or, in the case of the Company, at the Company’s principal offices, attention General Counsel.

* %k %k

18



Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

‘We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Southwest Gas Holdings, Inc. of our report dated
February 28, 2024 relating to the financial statements and the effectiveness of internal control over financial reporting, which appears in Southwest Gas
Holdings, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2023.

/s/ PricewaterhouseCoopers LLP
Las Vegas, Nevada
May 10, 2024
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Calculation of Filing Fee Table

Form S-8
(Form Type)

SOUTHWEST GAS HOLDINGS, INC.
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered Securities

Exhibit 107

Proposed
Maximum|
Security Fee Offering Maximum
Security| Class Calculation Amount Price Per Aggregate Fee Amount of
Type Title Rule Registered() | Unit | Offering Price( Rate Registration Fee
Newly Registered Securities
Equity] Common Stock, $0.01 par value per share|
(“Common Stock”), issuable under the | Rule 457(c)
Southwest Gas Holdings, Inc. 2024 and
Omnibus Incentive Plan®) Rule 457(h)| 2,710,0493) $74.38 | $201,573,445[ $0.00014760| $29,752.24
Total Offering Amounts $201,573,445 $29,752.24
Total Fee Offsets —
Net Fee Due $29,752.24

Pursuant to Rule 416(a) of the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement covers any additional shares
of Southwest Gas Holdings, Inc.’s (the “Registrant”) Common Stock that become issuable under the Southwest Gas Holdings, Inc. 2024 Omnibus
Incentive Plan (the “Plan”) by reason of any stock dividend, stock split, recapitalization or other similar transaction effected without the

Registrant’s receipt of consideration which results in an increase in the number of the outstanding shares of Common Stock.

Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) and Rule 457(h) of the Securities Act, based on the

average of the high and low prices of the Common Stock as reported on the New York Stock Exchange on May 8, 2024, which date is within five
business days prior to filing this registration statement.
Represents 2,200,000 shares of Common Stock reserved for future issuance under the Plan pursuant to its terms plus 510,049 shares of Common
Stock that may become available for future issuance under the Plan in the event of the forfeiture, cancelation, or expiration of outstanding awards
on or after May 2, 2024 under the Southwest Gas Holdings, Inc. 2017 Omnibus Incentive Plan.



