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Introduction

This Amendment No. 2 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.

Item 9.01. Financial Statements and Exhibits.
Item 9 of the Statement is hereby amended and supplemented by adding the following exhibit:

Exhibit
No. Description

(a)(12) Earnings Call Transcript



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/ Karen S. Haller

Date: November 9, 2021 Karen S. Haller
Executive Vice President/ Chief Legal & Administrative Officer
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PRESENTATION

Operatar

Ladies and gentlemen, thank you for standing by, and welcome to the Southwest Gas Holdings 2021 Third Quarter Earnings Conferance Call.
(Operator Instructions)

Twiould now like to urn the conference over to Greg Peterson, Senior Vice President and Chief Financial Officer. Please go ahead.

Gragory ). Paterson - Southwest Gas Holdings, fnc. - Serior VP & CFO

Thank you, Alexander, and thank you, everyone, for joining ws. and welcome to Southwest Gas Holdings Third Quarter 2021 Eamings Conference
Call, Az Alexander stated, my name is Greg Petersan, I'm the Senior Viee President and CFO of the company, Ken Kenny, our Vice President of
Finance and Treasurer, is ill today and unable te join us,

Our conference call is being broadecast live aver the Internet. For those of you who would like 1o access the webeast, please visit ou website at
woww swgasholdings,com and click on the Conference Call link, We have slides on the Intermaet, which can be acoessed toacoompany our discussion,

Today, we have Mr. John P Hestes, President and Chief Executive Officer: Ms. Karen 5. Haller, Executive Vice President, Chief Legal and Adminkstration
Oificer; Mr, Justin L. Brown, Senior Vice President, General Counsel of Southwest Gas Conporation; and other members of senior management to
provide a brief overview of the company’s operations and results ended September 30, 2021, and an update to o earnings per share guidance
for 2021.

Alsg, the company will addness certain factors that may impact this coming year's earnings and provide longer-term guidance for 2022, Further,
our attorneys have asked me toremind you that some of the information that will be discussed today contains forward-looking statements. These
staternents are based on management's assumptions which may or may not come true, and you should refer to the language on Slide 3 of this
presentation as well as in the press release and also our SEC filings for a description of the factors that may cause actwal results to differ from our
forsard-looking statements. All forward-looking statements ane made as of today, and we assume no obligation to update any such statement.

With that sald, d like to turn the call over to Jahn.

REFINITIV [<



John P. Hestar - Southwest Gas Holdings, tnc, - CEQ, President & Director

Thanks, Greg. Turning to Shde 84, We have an outline for today's call. 'l stant reviewing some highlights and recapping the investment thesis for
our sharcholders at Southwest Gas Holdings. Greg will follow with a review of our financial results for the quarter, including breakdawn detail for
each business segment, Justin will review our numerous regulatory initiatives and activities. Karen will cover recent customer growth, liguidity and
capital expenditures, dividend and rate base growth and expectations for 2021 and beyond. And | will wrap up our presentation, recapping the
valie propasition we believe Southwest Gas Holdings offers its sharehalders.

Mowving to Slide #5. We present a variety of highlights for our combined businesses. First, from a holdings perspective, last month, we announced
the planned acquisition of Questar Plpelines. We'ne very excited about this planned acquisition, which is forecasted to be accretive to eamings in
2022, Questar Pipelines is & compelling, high-retum suite of assets with unigue strength and stability thatis beth commarcially and geographically
adjacent to our existing partfolio. The acquisition will significantly increase and diversify regulated business mix and allows new opportunities in
the energy transition with a business that has a robust stream of steady contracted eamdings and cash flows.

Wi'ne alo very excited 1o have separately announced today the addition of 2 new Board membaers effective January 1, We're happy to wilcome
E. Renae Conley and Carlos Ruisanchez te our Board at the beginning of next year as we anticipate the retirements of 2 valued Board membsers,
Michael Melarkey and Stephen Comer at our May Annual Meeting.

The additien of these 2 new expertly qualified directors is the culmination of a methodical, thoughtful, planned Board refreshment effort that
began last year and, as is now seen, was anticipated to bolster our Board for the new year in advance of expected director retirements at the May
annual meeting.

Alsoseparately, today, we filed a 1404 response to a tender offer for Southwest Gas Holdings shares presented st month by Card lcahn, The tender
offer seeks to secure shares of Southwest Gas Holdings at a price of 575 a share, which in consultation with our outside investment bankers and
attarneys our Board has concluded is inadequate. We won't be going ino the numerous factors the Board considered in deciding to reject the
tender offer on this call, butall of that content can b found in the response to the tender offer that we filed today with the Securities and Exchange
Commission,

Wi're also focused on the promising role our company can play in the energy transition as our businesses are poised 10 support the delivery of
reliable and affordable entrgy services, bath now and for decades to come,

Mext, at our natural gas distribution compary, we continue to see strong growth across our service territory, having added 37,000 net new custonmers
over the past year. On the regulatory front, we saw a very promising deision from the Arizona Corporation Commission just this past week,
autharizing the recovery of 574 million in margin related to our customer-owned yard line and vintage steel pipe replacement programs,

Alsa, third quarter operating margin increased by $18 million or 10%. And we continued exeouting en our sustainability goals as seen with our
partnrehip with Pirma County in Arizona supporting the hanaiting of renewalile natural gas at the now operational Tres Rios RNG processing
facility and walking the talk on the energy transition with our announced investment as a founding partner in the Energy Capital Ventures fund.

Meamwhile, atour Centuri and Infrastrectune Services budiness, we continue aur high-guality acquisition track record with the completed acquisition
during the quarter of Riggs Distler, expanding Centuri's geographic footpring and service offering suite to indude the provision of the wnionized
electrical contracting sendces, 504, offshore, wind and more, Relatedly, we were excited to see Riggs Distler being selected as general contractor
far the BRO-megawatt Sunrise Wind offshone wind fanm.

Cverall, we saw Centuri's thind quarter revenues increased by $52 million or %%, And we're also eager to explore the opportunities that Centuri
may have to capitalize on as part of the federal government's infrastructure spending plans.

Maving to Slide 6, We present additional detail on our recently announced new Board membies, Ms. Conley and Mr, Ruitanchez bring excellent

experience and skills to our Board. And we're very excited to welcome them to the Holdings team. With the simultanegushy announced planned
retirements of Mr. Melarkey and Mr. Comer at our May Annual Meeting, year-on-year, we anticipate the average tenure of Southwest Gas Holdings
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directers will decrease from 10.3 years to 8. Current Holdings Director, Robert Bogner, is anticipated to become Chalrman of the Heldings Board
upon Mike Melarkey's retirerment in May. Our Boand's continuing refreshiment effarts ensure shareholders are represented by a Board of Directors
with excellent diversity of business experience, professional background, gender and ethnicity,

Turning toSlide 7. We recapped the excellent fitand finish that our planmed year-end Questar Pipelines acquisition brings to Holdings sharehalders.
The comprehensive Questar Pipelines asset brings high-quality contracted custarmers with an sverage relationship length of 40 years, Questar
Pipelines are a unique and hard to replace suite of assets that serve strong and growing regional demands and provide strong and consistent cash
flows and earnings. Questar Pipelines ks also an excellent outtural fit with Southwest Gas Heldings given cur mutual and independent prioritization
of safety, reliability, affordability, custemer sendce and environmental stewardship.

For Holdings, welcoming Questar Pipelines to our family increases ouwr reguilated basiness mix, reduces earnings volatility and business risk, increases
eamings per share. Provided strong incremental cash flows, allows us increased participation in the energy transition with opportunities in renewable
natural gas, respandibly sourced natural gas, hydrogen, carbon dickide trandportation and mode. The acquidition will be done with a flexible
financing plan that enables Holdings to maximize returns for our sharehalders,

On Slide 8, we provide further insight into the positive ramifications of the Rlggs Distler transaction that we dosed during the quarter. This acquisition
fits the need that we've communicated to sharcholders over the past 2 years and will accelerate earnings per share and dividends for Holdings'
shareholders,

As mentioned earlier, Rlggs Distler's core competendies in unionized electric services, storm restoration, 5G and renewable energy provide Centuri
an enviabbe cxpansion opportunity 1o grow it electnic senvices segment, expand further into the renewable energy space and suppar our nation’s
drive for changes to reduce greenhouse gas emissions. We're very excited that the acquisition will be acorative for 2022, likely exhibiting a similar
seasonal business revenue profile to Canturl's existing businesses.

Turning to Slide 9. We show the exceplional growth in EBITDA that the Centuri basiness has cultivated over the past 10 years. Serial successive
acquisitions, including Link:Line, Neuco, Linetec and now Riggs Distler, along with organic growth, has demanstrated this Board and management
team's facus on creating tremendous shareholder value and growing the Centurl business.

2020 EBITDA is 5x that experience just 10 years ago. While this business could have been sold 2, 4 or 6 years ago, its continued growth under the
stewardship of the Heldings Beard has allowed continued paolish of this gem of a business while EBITDA valuation multiples from the infrastructure
services sector have expanded dramatically over those same periods. Now more than ever, Centuri is poised to increase Holdings profitabiling while
providing a growing source af cash to fund continued capital investments in our state regulated distribution business.

Moving to Slide 10.The Holdings Board and management team believe our utility-oriented businesses, state regulated distribution systems, federalky
regulated pipeline assets and unregulated utility infrastructure services offer a compelling and complementary investment proposition for our
sharehobders, Continued strong growth is inherent in each aspect of the business, from strong regional economies, from utilities refreshing aging
distribution systems, from significant federal governmental spending initiatives to support new infrastructure and the ability for all these businesses
tosupport the energy transition that desires to increase renewable opportunities while recognizing customer demands for rellability and affordablity.

The businesses exhibit great diversity from varied regulatory venees, and the symbiotic nature of state-regulated segments that grow earnings
through significant capital reinvestment with federally regulated and nonregulated segments that produce excellent cash flows. The comprehensive
Haddings growth theme will reward shareholders with strong eamings and dividend growth while maintaining investment-grade credit ratings
and serving current customaer needs while aggressively pursuing opportunities in the years abead to support increaded deplayment of renewable
energy resgurces nationwide.

With that, | will noss tum the call back to Greg.
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Gragory ). Paterson - Southwest Gas Holdings, fnc, - Seedor VP& CFO

Thank you, John. As a reminder, our earnings press release and quartery report on Foerm 10-0 wene made available this moming, and | invite you
1o read those documents for additional details of our quarterly results and outlook for 2021,

Fortoday’s call, let's start with a swmmary of total company operating results on Slide 11. For the 12 months ended September 30, 2021, net income
wias 5234 million of $4.02 per diluted share compared ta net income in the prior year period of $220 million of $3.97 per diluted share. Far the third
quarter of 2021, we reported a consolidated net loss of 50,19 per share compared to thied quarter EPS of 50,32 in 2020, Mot presented here, but
detailed in the eamings press release is adjusted EP5 of 50,05 per share in the current quarter, which reflects the impacts of 2 items: one, 513 million
of $0.18 per share of transactkon cost for the Riggs Distler acquisition: and tao, a 55 milllon of $0.06 per share legal resende at the utility.

The next several slides detail results by segment. Let’s start with the third quarter natural gas operations results on Slide 12. This waterfall chart
shaws the components of the change in natural gas operations results bebween quarters. As a reminder, due to the seasonality of this business,
utility losses during the third guarter are expected.

As | previously mentioned, current quarter results reflect the impact of a 55 million legal reserve. Operating margin increased nearly 318 million,
including 513 million associated with rate relief im all 3 states as well as 52 million from customer growth, reflecting 37,000 first-time meter sets
aver th past 12 menths

The increase in O&M expenses inchedes $2.2 million of incremental termporary staffing, training and stabilization costs associated with our new
customer information system, which we implemented in May 2021. The timing of vacation, other time off and miscellaneaus employes benefits
were up $2.5 million between quartens.

I shiould mote that last year's third quarter Q&M was unusually low and reflected the impacts of COMID-19, which limited in-person training and
travel, delayed the hifng of mew and replacement employess and deferred various planned prajects. Excluding the 55 million legal reserve, DEM
far the third quarter of 2021 anly increased 5.2% cumulatively or 2% = 2/6% annually since the third quarter of 2019, which was pre-COVID,

The $9.7 million Increase in depreciation and amortizatien and general taxes reflects the impact of a $574 milllon o1 7% Increase In average gas
plant in sendice, incduding the new customer infarmation system. | shouwld note that this customer information system is a $100-plus million project
with a 15-year depreciablie life.

The %6 milllion decline in ather income reflects no dhange in the cash surrender value of company-owned life insurance or COLI podicies this quarter
compared to net income of $4.5 million in Last year's quaner,

Het, let's go to Slide 13 and Centuri's quarterhy results. Centuri, our wtility infrastrecture services segment, results for the third quarter were impacted
by onetime transaction costs associated with the Riggs Disther acquisition of 513 million. Revenues increased $52.5 million or 9% between quarters,
including 549.5 million from Riggs Distler following the August 27 acquisition,

The overall iIncrease in revenwes was somewhat muted by reduced activities with 2 significant gas utility customers due to timing and mix of work
and a dightly lower bevel of storm restoration woark. The increase in inlrastructune sopendes was primarily due to the significant growth in averall
revenues, including Riggs Disther ACO results,

Profit marging were somewhat hampered by the lower level of storm restoration wark, which generally generates a higher profit margin and
reduced operating efficiencies related to the timing and mix of projects with new significant custamers.

The %5.8 million increase in depreciation and amortization is primarily attributable to costs added with the Riggs Distler acquisition, and other

equipment placed in service to support the higher volume of Centuri's businesses. The $4.3 million increase in interest expense reflects the higher
kvl of bamowings under Centuri®s expanded credit facility utilized to acquire Riggs Disther,
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Hext, we'll transition to a review of 12-month activities, beginning on Slide 14. This slide depicts the components of the $26.1 millien increase in
natural gas operations net income between 1 2-month periods. The $72 million or 7% improverment in operating margin refleas 552 million of
combined rate reliefin Arizona, Mevada and Califernia, Continuing custemer growth provided $13 million of the improvementin everall operating
margin.

The increass in O&M reflects 573 million of service-related pension costs and $1.1 million of higher bad debt allowances. We continue 1o wordk
with our customers to establish payment plans for those impacted by COVID-19, The $31.9 million increase in depreciation, amartization and
general taxes reflects the impacts of a $579 millien or 7% inorease in average gas plant in sendce and the incremental Arizona property taxes that
are ultimately recovered under our regulatony tracking mechanism.

Let's move to Slide 15 and Centuri's 12-month activities. Slide 15 shows the components of the 599 million decrease in Centuri's net income
betwieen 12-month periods. As shown, 514 million of onetine transaction costs assoclated with the acquisition of Riggs Distler caused the decline
ineEamings, Revenued ncreased nearly $ 188 million of 10% between periods, rellecting $129.5 million of incremental electric infrastruciure revenses
fram both Linetec, which we acquired in Movember 2018, and Riggs Disther, which we acquired in August 2021, Infrastructure senices expensas
increased primarily due to the higher level of revenues,

Depreciation and armoartization increased S 1007 million, primarily attributable to incremental costs related to slectric infrastructure, including 54.7
million from Riggs Distler following the acquisitien., Additienal equipment and computer systems to support the growing volume of work also
contributed to the increase in depreciation.

The nixt couple of slides are focused specifically on Riggs Distler, Slide 16 shows the curment primarny operating areas for Riggs Distler in darker red
and the expanded areas where they have performed emergendcy storm restoration senvices, induding the recent Hurricane Ida in lighter red. We
are excited abaut the solid unbon electric foundation that Riggs Distler provides and the expansion into ESG and enengy transition work

Abouta month ago, we announced that Riggs Disther had been selected as a general contractor for the Orsted and Eversource Sunrise Wind project
i Mew York We will be responsible for building and assermbling wind tower foundation parts onshore for use in this offshore wind project. This is
the one plece of the grawth that we expect from our acquisitien of Riggs Distler.

As John mentioned earlier, we antidipate $600 million of revenue growth from Riggs Distler through 2024, 1t will be a building process over time
such that Riggs Distler will notonly be very profitable on a stand-alone basis but Is expected to cover the interest carrying charges and acquisition
intangibles amortization and be accretive 1o EPS in 20232,

Slide 17 depicts the initial asset allocation of the Riggs Distler acquisition in August 2021, The weighted average useful life of the property and
equipment as well as those of the amortizable intangibles are designed to provide additional clarity and to the expected amounts of depreclation
and amartization reflected in 2021 and forward. On the right side of the shide are the key terms of Centurs amended and restated credit facility at
51,145 billion term kean B that we utilized 1o finance the acquisition.

‘With that, I'll now tumn the call over to Justin Brown for a regulatory update.

Justin L. Brown - Southwest Gas Corporation - Senior VP & General Counsel

Thanks, Greg. Slide 18 highlights our most recent rate case outcomes that will contribute 1o an increase in revenses of approximately 566 million
during the course of calendar year 2021, The continuing theme throughout each of our rate cases has been the partnerships we maintain with
each of owr commissions to support the very attractive growth profile of the utiling.

As part of our most recent rate case decisions, Arizona saw a 46% increase in rate base, Nevada, a 20% increase, which was also on the hills of an

over 30% Increase in 2018 and a 73% Increase in Califomnia. This growth in rate base would simply not be possible without strong collaborative
relationships with each of our commissions.
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Turning toSlide 19 and consistant with prior guidance thatwe provided about rate case timing, we filed a Nevada rate case during the third quarter.
As previowsly mentioned, the Nevada Commission preferred us 1o file mone frequent rate cases 1o timely FeCover aur investment in the recently
completed customer information system,

In addition to this investment, the primary driver of the request is to reflect the ongolng Investments to support customer demand from new
growthas wiell as aur continuing effons 1o modemize our system to ensune e and reliable senioe to sur custamers, induding minimizing fugitive
methane emissions.

The request includes a proposed increase in revenues of $30.5 million, resulting from an increase in rate base of nearly $250 million, an almost 209
increase, The commission alsoestablished the COVID-19 regulatony asset eary in the pandemic, And weane requesting recavery aof gver 56 million
of revenue related to the deferral of late payment charges. We're requesting to recover this amount over a period of 2 years,

Wi continuee towork towards filing our et Arizona general rate case before year-end. And we filed our notice of intent with the Arizona Corporation
Commission this morning. We anticipate the test year ended August 2021, and we plan to request for approval of an adjustment for up to 12
maonths past test year plan. Based on our proposals, we anticipate a propased increase to rate base of about 35% to 40%.

Maving to Slide 20, Last week, the ACC approved 100% of the requested revenus requirement asseciated with our COYL and V5P filings that John
mentioned, The %14 million associated with the COYL program will be recovered over a period of 1 year starting this month. And the 560 million
related to the WSP program will be recovered over 3 years, beginning March of 2022, We're appreciative of the commission’s commitment to
consider these amewents and allow recovery over a reasonable period of time.

Lastly, moving to Slide 21. As reflected in our presentation today, we have seen tremendous growth in our regulated business and a key partner
imthat growth story has been e regulators, a strong partnershipwith each of our regulatory commissions that helped support an increase in rate
base of 51,6 billion or nearly 0% since 2007, This simply would not be possible without the supgon of our regulators through constructive rate
cant outcomaes combined with support of regulatory mechanisms.

Slide 21 also highlights some of these key regulatery mechanisms that have contributed to our ability to deliver on the mutual geals of previding
sale, refiable service and supporting growth within our service territories as well as partnering with key stakeholders te pursue initiatives to help

reduce greenhouse gas emissions and support a clean energy future,

And with that, Il turm it over to Karen.

Karen 5. Haller - Southwest Gas Holdings, Inc. - Evecutive WP and Chief Legal & Administrative Officer

Thanks, hustin. |'ll start on Slide 22, Our regulated utifity customers give us high marks for customer satisfaction. Ina survey of customers conducted
through a third-party research firm, our customer satisfaction scores were an impressive 95% ona 12-month rolling average. And we are proud to
rank 81 for utility custamer satistaction in 3 studies conducted by an independent leading national consumer insights firm. For 2 years running,
wie were ranked first among gas utilities in the West region for business custamer satisfaction,

Slrnilarky, we were ranked first bn the West reglon for residential customer satisfaction for 20200 2021 results are yet to be published. We were also
ranked £1 in the West for utility digital experience, This ranking affirms the enhancements we made 1o our digital channels, including the
impdementation of a state-of-the-art customer information system this year, This system enables us to deliver an even higher kevel of service to our
customers. These survey results are a testament to the excellent quality of service we provide our customers and a primary reasen why 91% of
customers surveyed in Arizona, California and Nevada indicated that they want natural gas in their homes.

Turning to Skide 23, We provide information on gur diversified and growing customer base at the utility, Customer growth in our service territory

continues to be robust. In fact, we added 37,000 first-time meter sets over the past 12 maonths as people continue to move to the Desert Southwest.
In addition, we have decoupled rate designs in all 3 service territories that reduce wolatility for both our customers and the company.
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Slide 24 lllustrates our strong liquidity position. We have a $400 milllon revalving credit facility and a 5250 million term bean. As of the end of
September, we have nearly $323 million availability of combined barawing capacity and cash,

‘We highlight our capital expenditure program and funding sources for the 3-year period ending December 2023 on Slide 25, To serve new customer
growth and ensure the safe and reliable natwral gas service our customers expect, we anticipate capital spending of approximately $2.1 billion
over the Tyear period. We plan to fund the $2.5 billion combined capital investment and stockholder dividends with 50% from eperation cash
flows, And the remaining balance was an equal mix of debt and equity.

On Slide 26, we show the S-year rate base growth expected frofm our ongaing capital investments in our natural gas distribution system. We expect
1o grow rate base from appraximately $4.5 billien at the end of 2020 to $6.5 Billion a1 the end of 2025, which translates into a 7.5% compound
annual growth rate,

Maving to Slide 27, You can see that we have a stockholder dividend of $2.38 per share. The dividend has increased each year for the past 15 years,
and we have a compound annual growth rate for the past 5 years of 5.8%, We target a payout ratio of between 55% and 65%.

Our EPS guidamce for 2021 is shown on Shide 28, As we approach the final quarter of 2021, we have refined our previous guidance to a range of $4
1 54,10, The adjusted EPS excludes the transaction costs for the recently announced acquisition of Questar Pipelines, the partial year results in
costs from the Riggs Distler acquisition and costs associated with the activism response,

On Shde 29, we provide line item suppont for our 2021 EPS guidance range. At the natural gas aperations, we expect operating margin to indrease
6% to B%, pension costs to be relatively flat, eperating incoms 1o increase 43 to 6%, up from a previous ange of 3% to 5%; COLI eamings to be
55 million ta $7 million and capital expenditures to be 5650 million to 5675 million

Anthe Centur Infrastrectune business, revenues, excluding Riggs Distler for 2021, ane expected to be 1% 0o 3% greater than the record 2020 amount.
And operating income, excluding Riggs Disther, is expected to be 5% 1o 5.4% of revenues,

Meanwhile, Riggs Mstler is expected to generate revenues of 5150 milllon to 5170 million with an operating boss of 511 million to 513 millien fram
the date of acquisition, Total interest expenses increased (o a range of $19.5 million to $20.5 million due to the term loan and credit facility in
connection with the Riggs Distler acquisition. Net income expectations are net of noncontrolling interest and the Canadian exchange rates can
influence results due to our Canadian operations.

Finally, we anticipate transaction-related expenses a1 the corparate and sdministrativie bevel dus B0 the Questar Pipelines acquisition and activism
response of approximately 525 million to 530 million,

Turning to Shide 30. We provide our longer-term expectations. Al the Southwest Gas Holdings level, we are announcing an EPS growth range for
2023 and 2023 of 5% 10 8% based on adjusted 2021 EPS guidance, We also expect equity issuances of S600 million to $800 million over the 3years
ending in 2023 and as | previously mentioned, a target dividend payout ratio of 55% to 65%.

AR the regulatied natural gas utility, we expect capital expenditunes te b approximately $3.5 billion aver the 5 years ending in 2025 and & 7.5%
compound annual growth rate for rate base for that same period, At the infrastructure services business, we expect revenues to increase 27% to
33% In 2022 with a full year of Riggs Distler eperations. And 2023 revenues are expected to increase T to 10% over 2022,

Operating income is expected 1o be 5.25% to £.25% of revenues during 2022 and 3023, And EBITDA it expected 1o be 11% ta 12% of revenees
during that same period.

Dwill e turn the call back to Jahn for concluding remarks.
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John P. Hestar - Southwest Gas Holdings, tnc, - CEQ, President & Director

Thanks, Karen. Wrapping up on Page 31, we believe that Southwest Gas Holdings offers a compelling value proposition for aur investors. We are
strong and growing and peditioning for the future. Our natural gas aperations ane expariencing strong cuitomer grawth and spportunities for
capital investment and rate base growth while maintaining affordability of service to customers. We'll continue to pursue successful regulatory
partnerships on the many initlatives described by Justin earller and look for expanded opportunities and helping address natienal goals for
greenhauie gas emission reductions. All of this with anticipation of a strong growth trajectany of increased eamings and dividends for aur
sharehobders,

Meanwhile, at our Centur infrastructune services business segment, we'll continue to grow our business revenues, eamings, cash flows, customer
bage, service offerings and geographic footprint 1o maximize the value of this business for our shareholders, Wi believe this buginess has great
opportunities in the energy transition as it expands its ebectrical portfolio, grows its renewable opportunities and partners with natural gas distribution
utilities to expand and refresh the natural gas infrastrecture critical to support the anticipated increased deployment of renewable energy assets
BCFOSS OUF COUntry.

With that, I'l now tum the call to Greg.

Gregory ). Paterson - Southwest Gas Holdings, lng, - Sendor VP & CFO

Thanks, John. That concludes our prepared presentation. For those who have accessed our slides, we have also provided an appendix with slides
that include ather pertinent information about Southwaest Gas Holdings and its 2 business segments. These slides can be reviewed at your
convenience.

Dur operaton, Alecander, will now sxplain the process for asking questions.

QUESTIONS AND ANSWERS

Oparator
(Operator Instructions) Wie have your first question from Richard Sunderland with JPMorgan.

Richard Wallace Sunderland - /PMorgan Chase & Co, Research Division - Associale
Just wanbed to start maybe with the Questar acquisition. What are your latest thoughts on timing and approach to the financing there?

John P, Hester - Southwest Gas Holdimgs, fnc. - CEQL President & Divectar

Richard, Il start out. This is John, and then maybe Greg can add some commentary on the end of that. But our anticipation i that this is on track
to chose by the end of this year or at the end of this year. As you may know from our previous discussions, we do have a 364-day loan that we have
access 1o, And we're frankly evaluating numierous different financing options that weve been loaking at.

Wiz hope to do a falr amount of that in the firsst quarter. It's possible with blackout perlods, et cetera, that some of that may get done in the second
quarter, And it's even possible that some af that gets done in this calendar year. So Greg, any other calar on that?
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Gragory ). Paterson - Southwest Gas Holdings, fnc, - Seedor VP& CFO

1 think you've covered that, John. We are certainly looking at the equity markets as well as the delbt markets. And we're finding the efficient and
best way 1o accomplish that long-term finanding, a5 John mentioned. We ane glad that we have that fedbility of the term loan that provides us
the flexibility to seek the best financing for this transaction.

Richard Wallace Sunderland - \PMorgan Chase & Co, Research Division - Associate

Understood. And have you thought about the stake sale at Centuri in light of kind of the new considerations that you outlined around value there
asa source of funds, whether for Questar or just overall?

John P. Hester - Southwest Gas Holdings, tec. - CEQL President & Director

Sure, Richard. This 1< John again. That is one of the things that we're taking a look at. It's something that our Board frankly has looked at probably
annually for the past several years, And it certainly would be one way of accomplishing some of that financing. 5o that definitely i3 an option an
the table that we're looking at.

Richard Wallace Sunderland - JPMorgan Chase & Co, Research Division - Associale

Understoad. And then separately, ata high level, what are the goals or milestones you'ne leoking at to demonstrate medium-tem value on the
back of the Board's tender rejection?

John P. Hester - Southwest Gas Holdings, Inc. - CEQ, President & Director

Well, | think, Richard, we'we got a strong growth trajectory, both at Centurl and at the LBC. And | think that the new pipeline business is going to
e a really solid component to that. So i think it's really going to come down to executing on our business plan and providing you and athers the
proof and the accounting data that get realized from those effonts.

And ultirmately, | think that sharehalders will appreciate that, and that will be reflected inour share price. We're also going to be undertaking a
significant investor relations effort to try 1o make sure that the investons understand the value of the vanious difféerent busingss companents,
including trying te make a special outreach to those investors that might be particularlyinterested orintrigued by infrastructure service companies,
especially in light of the federal government’s plans to fund that infrastructure significanthy.

Oparator
We have your next question from Julien Dumaoulin-Smith with Bank of America.

Kody Clark - Bofd Securities, Research Diviskon - Reseanch Analyst

It's actually Kedy Clark on for Jullen. First, kind of a housekeeping itern. Greg, can you add a litthe bit more color on the drivers for Centuri's tralling
12-manth EBITDA? Comect me if Nen wrong, but it books like it was faidy Nlat year-over-year even when rolling in Riggs Distler. Like is there arnything
that you would point out 1o that effect?

Gregory ), Peterson - Southwest Gas Holdings, tnc. - Semlor VP & CFO

s, Kody, this s Greg. Welcome to the call. Asyou mentioned, both of the numbers are relatively flat benwesn the 12-month periods. As | mentioned
in iy comments, thene was some additional storm work that was - ocowmed in the prior year, 12-maonth period versus this year. And 5o there's a

REFINITIV [<



little bit of that in there. And cverall, agaln, Centurl is gearing up for the expansion in thelr various systems. And we expect the tremendous growth
1 start Q4 gaing forward.

Kody Clark - 8o Securities, Ressarch Diviskon - Reseanch Analyst

And then looking towards the Arizona rate case that will be followed towards the end of the year, how are you thinking about the rate increase
ask as you look to roll in all of that capital? It seerms like it would be a large step-up. So wondering how you would get stakeholders comfortable
with it and especially with such an acute focus on low rates in the state?

Justin L. Brown - Southwest Gas Corparation - Senior VP & General Counsel

Yes. Kody, It's Justin It's a great question. It's something we're very much focused on as we're putting the filing together to make sure that we
ernphasize the various oot savings, cost management initiatives that have been going on that contribute 10 managing the reasonable level of our
bills becawse we recognize that given the capital investments that that's geing 1o put upward pressune, 5o we're very focused on the O8M side,
And | think we have a good story that we'ne in the process of put tegether that will be incorporated in the filing.

Oparator
Your next question comes fram the line of Chris Ellinghaus with Skebert Willkams Shank.

Christopher Ronald Ellinghaus - Siebert Willams Shank & Co, LLC, Research Diviskon - MO, Principal & Sendor Equity Uittty Analyst

Just a little clarity on the transaction costs for Riggs Distler. | think in the press release, you alse mentioned 53 million of other incremenital costs.
Just to elaborate on what that was and why did you not exclude that as well?

Gragory J. Paterson - Southwest Gas Holdings, inc. - Senicr VP & CFO

ies, Chiris, this is Greg. Wie were really trying to focus on those onetime incremental costs, And we knew that the cost 1o - incurred on Riggs Distler
and going forward for the Questar Fipelines acquisition were things that would -- mast analysts would want to pull out in making that assessment.
Sorme of these other costs, while they wena higher, do recur on an ongoing basis.

Christopher Renald Ellinghaus - Siebert Williams Shank & Co., LLC, Research Division - MDY, Principal & Senior Equity Lttty Analyst
Okay, Also, the customer information costs incrementally, are those going to be ongoing and for how long?

Gregory ). Peterson - Southwesr Gas Holdings, i - Semlor VP & CFO

%0 for the costs that | identified were kind of the stabilization that step-up costs as we move from a sstem that we've been utilizing for the better
partof 3 decades, W certainly needed 1o train and help our peaple move fonsard with that. So they were incremental costs especially incurred
in Q2 and Q3 this year,

That progect is relativiely stable going forward. The customerns seserm to really like it And we will have ongong costs associated with the depreciation
of that property. But these rampeup costs that we experienced eary in this year will dissipate and go away by year-end,
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Christopher Ronald Ellinghaus - Siebert Williams Shank & Co. LLC, Research Division - MD, Principal & Senior Equity Uity Analyst

Okay. Great. Justin, the COYL and V5P ruling seem to go really smoothly. How do you reconcile that with how the APS case was going? And as a
second quistion thene, obwiousty, they gota much lower ROE. Are you concerned about the APS ROET Or do you feel that they treat pou differently?

Justin L. Brown - Souinivweds! Gas Corporation - Sanior VP & General Coungel

Well, it's a good question, Chris, and I'll answer it the same way we answer these types of questiens. | think from our perspective, we have a plan
of how we operate with respect to each of our partnerships with the different state commissions.

We believe that regardless of the different proceedings that oocur in each of those jurisdictions and in Arizona and | think each of the filings in each
of these utilities kind of stand on thelr own merit, and based on their relationships and the things that they're requesting as part of their filings.
And soivs hard for me to comment about other utilities in the state and the circumstances that lead to certain outcomes,

1 know from our perspective, we feel like we have very good working relationships. We're wery transparent and open with our regulatass. This |s
samething — this COYL and VEE filing is something that came up back in 2019, when they wanted to suspend the surcharges because of different
imberest at that timse.

‘We appredate thelr commitment to give us the opporbenity to releok at this at a future date, which is exactly what they did. And sowe're appreciative
of the fact that they held up that commitment. And we feel like we held up our commitment of the bargain of providing therm the information and
warking with them throwgh the process,

Christopher Ronald Ellinghaus - Siebert Williams Shank & Co, LL.C, Research Division - MO, Prineipal & Senior Equity Utiiny Analyst
Okay. It looks like custamer growth maybe slowed a little bitin the quarter. Can you just elaborate an what you're seeing thene?

Gregory ). Peterson - Southwest Gas Holdings, fnc - Sendor VP & CFO

Yes, Chris, this is Greg, | don't think that it slowed any or all. The 37,000 first-time meter sets, as we menticned, is consistent with what's going on,
Wiz're very happy about that. We certainly look forward, | think, as many do to continuling custemer growth.

And so we're well positioned for that. We did have, a5 we mentioned in our quarterty report, the reestablishment of disconnects for nonpayment
for certain of our customers. And so that has a little bit of impact on the total customer counts. But customer growth is strong and we expect it to
stay that way for the — certainly the near term.

Oparator
I'm showing no further questions at this time, | would now like to tum the conference back to Mr, Greg Petersan for any closing remarks,

Gregory 1. Peterson - Southwesr Gas Holdings, e - Semlor VP & CFO

Thank you, Alexander, and thank you all for your time today. This concwdes our conference call, and we appreciate your participation and your
interest in Southwest Gas Holdings.

Oparator
Ladies and gentlemnen, this concludes today's conference call. Thank you for your participation. You may now disconnect.
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DESCLAIMER

Farfnry the right 10 male dhang contenL o1 oty information on s wels ste without obiigation to notily sy peron of such thanges.

e canfereno call upon which [eeni baned, ampan . o ather g reganding & variey o iema. Sush g e

] d irvee ik el Kbl il oy e Serially e thire sued in afy deieid-Rinsbing Hatervei il birid o & fusvleir of ipaniant Lot s rrild, whch aie s
denirbed im the comearsey mo recert W4 Binga. Mlthough the companin may ndioane snd bebrer Bl the suwumghiom underhang the lorward looking 1laiements e teasarable. sy of the

SUSLATREEA CkS PTA BT O DT T ), Thetfcate, Chads (N ek 1 AL st Eheg 1S DOrDPTIRAune i St Rrwal cHicaniire]) Lanimenin will b 1eakaed.

THE FORMATION {ONTARED I EVENT TRANSCRSFTS (5 A TEXTLLAL REFFESEMTATIN OF THE AFFLICABLE COMPANY 5 COMFERENCE CALL AMDHAHILE BFFORTE ARE MADE TO PROYIDE AN ACTURATE TRAN SCRIFTION,

THERE WAY BE MATERIAL EREOIS, OMPLLIONS, DR IMACCLRACES I THE REPORTING OF THE SUBSTARCE OF THE COMPERENCE CALLS. IN MO WAY DOES FEFINITIV O THE APPLICABLE COMPANY RISUME ANY

FESPOMEEELITY FOR AMY INVESTRVENT OR (THER D CHIOR, MADE IRASED UPOH THE INFOAMATION PROAADED (9 THEL WER SITE DRIN ARY PVTNT TRAMECTSPT, USEES ARE ATRYSED TO STVIEW THE APFLICABLE

COMFANYS CONFERENCE CALL ITSELF AN THE APPLICAELE COMPANTY S SEC FILINGS BEFORE MUHG ANY INVESTRENT OR OTHER DECISKMG.

G021, Refirdte. AN Bights Briorved.
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