Serving Florida's Panhandle Since 1963

P. O. Box 549 / 301 Long Ave, Port St. Joe, FL 32457
Tel. 850.229.8216 / fax 850.229.8392

WWwWw.stjoegas.com

February 18, 2026

Mr. Andrew L Maurey, Director
Division of Accounting & Finance
Florida Public Service Commission
2540 Shumard Oak Boulevard
Tallahassee, Florida 32399-0850

Re: Earnings Surveillance Report Ending December 31, 2025

Please find attached for filing the Preliminary Earnings Surveillance Report for the twelve

months ending December 31, 2025.
Sincerely,

Debbie Stitt
Regulatory Analyst
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INVESTOR-OWNED NATURAL GAS UTILITY
EARNINGS SURVEILLANCE REPORT

PSC/AFA 13 (6/94)




ST. JOE NATURAL GAS COMPANY SCHEDULE 1
EARNINGS SURVEILLANCE REPORT SUMMARY
PRELIMINARY DECEMBER 2025
1 @) 3 4 (8)
ACTUAL FPSC FPSC PRO FORMA  PRO FORMA
PER BOOKS ADJUSTMENTS  ADJUSTED  ADJUSTMENTS  ADJUSTED

|. AVERAGE RATE OF RETURN
(JURISDICTIONAL)

NET OPERATING INCOME 3 349,165 § 0% 349,165 $ 3
AVERAGE RATE BASE 3 8,609,032 § -5,030,644 $ 3,578,389 § $
AVERAGE RATE OF RETURN 4.06% 9.76%

Il. YEAR END RATE BASE

(JURISDICTIONAL) $ 8,762,843 & -4,843,856 $ 3,918,987
IIl. REQUIRED RATES OF RETURN V. EARNED RETURN ON EQUITY
AVERAGE CAPITAL STRUCTURE (FPSC ADJUSTED BASIS)

(FPSC ADJUSTED BASIS) A. INCLUDING
LOwW 6.81% FLEX RATE REVENUES -111.40%
MIDPOINT 7.45% B. EXCLUDING

FLEX RATE REVENUES -111.40%

HIGH 8.08%

| am aware that Section 837.06, Florida Statutes, provides:

Whoever knowingly makes a false statement in writing with
the intent to mislead a public servant in the performance of his
official duty shall be guilty of a misdemeanor of the second degree
punishable as provided in s. 775.082, s. 775.083, or 5. 775.084.

Andy Shoaf, Vice-President \A\\\ \M /826

(Name and Title of Chief Am._mvma_.mv h “ (Date)
Financial Officer)

PSC/AFA13



PER BOOKS

FPSC ADJUSTMENTS:

PRO RATA
NON UTILITY

TOTAL FPSC ADJUSTMENTS

FPSC ADJUSTED

FLEX RATE REVENUES
ADJUSTED FOR
FLEX RATE REVENUES

PRO FORMA REVENUE INCREASE AND
ANNUALIZATION ADJUSTMENTS:

TOTAL PRO FORMA ADJUSTMENTS

PRO FORMA ADJUSTED

ST. JOE NATURAL GAS COMPANY, INC.
AVERAGE RATE OF RETURN

SCHEDULE 2
RATE BASE PAGE 1 OF 2
PRELIMINARY DECEMBER 2025
mn 2 3 4) ) )] (8 )
ACCUMULATED NET CONSTRUCTION
PLANT IN DEPRECIATION & PLANT IN PROPERTY HELD WORK IN NET WORKING TOTAL
SERVICE AMORTIZATION SERVICE FOR FUTURE USE FROGRESS UTILITY PLANT CAPITAL RATE BASE
15,477,213 8,376,440 7,100,773 447,868 7,548,643 1,060,390 8,609,032
0.00 0.00 0.00
-5,462,065 -1,537,113 -3,924,952 -213,262 -4,138,214 -892,430 -5,030,644
-5,462, 065 -1,637,113 -3,824,952 -213,262 -892,430 -5,030,644
10,015,148 6,839,327 3,175,822 234,607 3,410,429 167,960 3,578,389




ST. JOE NATURAL GAS COMPANY SCHEDULE 2

AVERAGE RATE OF RETURN PAGE 2 OF 2
INCOME STATEMENT

PRELIMINARY DECEMBER 2025

(1 @) @) @ ) @) ) t8) ©) (10) ()
DEFERRED INVESTMENT TAX TOTAL NET
OPERATING O&M o&M DEPRECIATION & TAXES OTHER INCOME TAXES INCOME TAXES CREDIT GAINLOSS OPERATING OPERATING
REVENUES GAS EXPENSE OTHER AMORTIZATION THAN INCOME CURRENT (NET) (NET) ON DISPOSITION EXPENSES INCOME
PER BOOKS 3,347,773 536,714 1,674,879 413,398 253,273 120,346 2,998,609 349,165
FPSC ADJUSTMENTS:
0 0
0
0 0
0 0
0 0
0
; a
TOTAL FPSC ADJUSTMENTS 0 0 0 0 [} 0
FPSC ADJUSTED 3,347,773 536,714 1,674,873 413396 253,273 120,346 2,998,609 349,165
FLEX RATE REVENUES
ADJUSTED FOR
FLEX RATE REVENUES
PRC FORMA REVENUE INCREASE AND
ANNUALIZATION ADJUSTMENTS:
TOTAL PRO FORMA ADJUSTMENTS
PRO FORMA ADJUSTED 3,347,773 536,714 1,674,879 413,396 253,273 120,346 2,998,609 349,165

PER BOOXS
CURRENT MCONTH AMOUNT



PER BOOKS

FPSC ADJUSTMENTS:

PRO-RATA
NON-UTILITY

TOTAL FPSC ADJUSTMENTS

FPSC ADJUSTED

ST. JOE NATURAL GAS COMPANY

YEAR END RATE BASE SCHEDULE 3
PRELIMINARY DECEMBER 2025
m (2) (3) (4) (5) @) (8) (9
ACCUMULATED NET CONSTRUCTION

PLANT IN DEPRECIATION & PLANT IN PROPERTY HELD WORK IN NET WORKING TOTAL
SERVICE AMORTIZATION SERVICE FOR FUTURE USE PROGRESS UTILITY PLANT CAPITAL RATE BASE
16,109,965 8,833,454 7.276,511 528,129 7,804,640 958,203 8,762,843

0 0 0 0
-5,660,182 -1,718,396 -3,941,785 -166,372 -4,108,158 -735,699 -4,843,856
-5,660,182 -1,718,396 -3,941,785 -166,372 -4,108,158 -735,699 -4,843,856
10,449,784 7,115,058 3,334,726 361,757 3,696,483 222,504 3,918,987



AVERAGE

LONG TERM DEBT - S5 & CC NON-UTILITY

LONG TERM DEBT - SHOAF & COSTIN FAMILY TRUST

OTHER DEFERRED CREDITS - GC

CUSTCMER DEPCSITS

COMMON EQUITY

DEFERRED INCOME TAXES

OTHER DEFERRED CREDITS - FC

PROPANE DEBT

TOTAL

YEAR END
LONG TERM DEBT - SS & CC

LONG TERM DEBT - SHOAF & COSTIN FAMILY TRUST

OTHER DEFERRED CREDITS - GC

CUSTOMER DEPOSITS

COMMOCN EQUITY

DEFERRED INCOME TAXES

CTHER DEFERRED CREDITS - FC

PROPANE DEBT

TOTAL

ST. JOE NATURAL GAS COMPANY

SCHEDULE 4
CAPITAL STRUCTURE
FPSC ADJUSTED BASIS
PRELIMINARY DECEMBER 2025

LOW POINT MICPOINT HIGH POINT

COST WEIGHTED COST WEIGHTED COST WEIGHTED
ADJUSTMENTS RATIO RATE COsT RATE COosT RATE COST
PER BOCKS NON-UTILITY PRO RATA ADJUSTED {%) (%) (%) (%) (%) {%) {%)

Q 0 0.00% 8.36 Q.00 8.36 0.00 8.36 0.00
300,000 0 300,000 8.38% 836 070 8.36 0.70 8.36 0.70
27,402 27,402 0.77% 0.00 0 0.00 o] 0.00 0
186,963 o] 186,963 522% 2.00 .10 2.00 0.10 2.00 0.10
5,566,572 -3,293,074 2,273,489 63.53% 9.50 6.04 10.50 667 11.50 7.3
1,308,824 -798,383 510,441 14.26% 0.00 0 0.00 o 0.00 0
280,084 280,084 7.83% 0.00 0.00 0.00 0.00 0.00 0.00
939,187 -939,187 0 0.00% 0.00 0.00 0.00 0.00 0.00 0.00
8,609,032 -5,030,644 0 3,578,385 100.00% 6.84 7.48 8.1

LOW POINT MIDPCINT HIGH POINT
cosT WEIGHTED COST WEIGHTED CQOsT WEIGHTED

ADJUSTMENTS RATIO RATE COSsT RATE COST RATE COsT
PER BOCKS NON-UTILITY PRO RATA ADJUSTED {%) (%) (%) (%) (%) (%) (%)

0 0 836 0.00 8.36 c.oo 8.36 0.00
300,000 300,000 7.66% 836 0.64 8.36 064 8.36 084

27,402 27,402 0.70% 0.00 0.00 Q.00
164,638 164,638 4.20% 2.00 0.08 2.00 .08 200 0.08
5,976,670 -3.314,988 2,661,883 67.92% 9.50 645 10.50 7.13 11.50 7.81

1,308,824 -798,383 510,441 13.02% 0.00 0.00 0.00
254623 254,623 6.50% 0.00 0.00 0.00 0.00 0.00 0.00
730,486 -730,486 0 0.00% 0.00 0.00 0.00 0.00 0.00 0.00
8,762,844 -4,843 856 0 3,918,988 100.00% 7.18 7.86 8.54
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