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Good afternoon Attorney Rogers,
 
A Formal Complaint has been filed against UGI UTILITIES, INC (Gas
Division), and docketed at C-2026-3060947.  Attached to this email
please find a Formal Complaint Notice, the Formal Complaint itself.
 
You may wish to create an e-filing account in order to file the answer or
any other relevant documents.  You may do so on the PUC website at:
https://www.puc.state.pa.us/efiling/default.aspx.
 
Warmly,
Yolanda Dickson | Legal Assistant
Pennsylvania Public Utility Commission
Secretary’s Bureau – C&A
ydickson@pa.gov
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PENNSYLVANIA PUBLIC UTILITY COMMISSION


Formal Complaint to Proposed Rate Increase


Filing this form will make you a party to a legal proceeding or case.
If you do not wish to be a party to the case, consider filing a Comment to Proposed Rate Increase.


To complete this form, please type or print legibly in ink.


1. Customer (Complainant) Information (required)


Provide your  name, mailing address,  county,  telephone number(s),  e-mail  address and utility
account number.  It is your responsibility to update the Commission with any changes to your
address and to where you want documents mailed to you. Failure to provide this information may
cause your complaint to be considered as deficient. 


Name Shannon Brown, pro se
Street/P.O. Box __406 Highland Ave_______________ Apt #____________________________


City Clarks Summit_____________State PA__________ Zip18411________________________


County __Lackawanna_______________________


Telephone Number(s) Where We Can Contact You During the Day (required):


(_____) __________________ (home)                 (_717____) __945-9197______ (mobile)


E-mail Address (required): __papuc-complaint-ugi-2026@abbacan.com_________


Utility Account Number (from your bill): 
___411006005978___________________________________


If your complaint involves utility service provided to a different address or in a different
name than your mailing address, please list this information below. 


Name ________________________________________________________________________


Street/P.O. Box_________________________________________________________________


City ____________________________State _______________Zip ________________________


2. Name of Utility


Provide the full name of the utility who filed the proposed rate increase about which you are 
complaining.  The name of your utility is on your bill.


___UGI___________________________________________________________________


3. PUC Case Docket Number


Provide the Public Utility Commission case docket number (if known).  It begins with the letter “R”
and  contains  the  year  of  filing  and  a  7-digit  code,  such  as  R-2014-1234567.


R-2025-3059523
___________________________________________________________________
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4. Type of Utility Service


Check the box listing the type of utility service that is the subject of your complaint
(check only one): 


□ ELECTRIC □ STORM WATER
X GAS □ WASTEWATER/SEWER
□ WATER □ TELEPHONE/TELECOMMUNICATIONS (local, long distance)
□ STEAM HEAT □ MOTOR CARRIER (e.g. taxi, moving company, limousine)


5. Reason for Complaint


Explain why you oppose the company’s proposed rate increase.  Use additional paper if you need
more space.


Please see narrative below.
Plaintiff moves to admission of all referenced/cited materials, herein, into the record.


6. Requested Relief


How do you want your complaint to be resolved?  Use additional paper if you need more space.


Plaintiff respectfully seeks:
1. denial of UGI Utilities' proposed rate increase in full; AND
2. reduction of the base distribution rates by at least 27% (or such other amount as the


Commission  finds  just  and  reasonable)  to,  at  minimum,  align  with  inflation-adjusted
historical levels and promote affordability while balancing legitimate service needs.
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7. Legal Representation


If you are filing a Formal Complaint to Proposed Rate Increase as an individual on your own
behalf, you are not required to have a lawyer.  You may represent yourself at the hearing.  


If you are represented by a lawyer in this matter, provide your lawyer’s name, address, telephone
number, and e-mail address, (all required contact information).  Please make sure your lawyer is
aware of your complaint.  If represented by a lawyer, both you and your lawyer must be present at
your hearing.


Lawyer’s Name ________________________________________________________________


Street/P.O. Box ________________________________________________________________


City____________________________ State_______________ Zip________________________


Area Code/Phone Number  ________________________________________________


E-mail Address ____________________________________________


Note: Corporations, associations, partnerships, limited liability companies and political 
subdivisions are required to have a lawyer represent them at a hearing and to file any 
motions, answers, briefs or other legal pleadings.


8. Verification and Signature


You  must  sign  your  complaint.   Individuals  filing  a  Formal  Complaint  to  Proposed  Rate
Increase must print or type their name on the line provided in the verification paragraph below
and must sign and date this form in ink.  If you do not sign the Formal Complaint to Proposed
Rate Increase, the PUC will not accept it.  By filing this Formal Complaint to Proposed Rate
Increase, you  will be a party to the case. If you efile your formal rate complaint, an electronic
signature is acceptable.  


Verification: 


I _____SHANNON BROWN_________, hereby state that the facts above set forth are
true and correct (or are true and correct to the best of my knowledge, information and belief)
and that I expect to be able to prove the same at a hearing held in this matter. I understand
that the statements herein are made subject to the penalties of 18 Pa. C.S. § 4904 (relating
to unsworn falsification to authorities).


_____  __2025-03-06_________________
(Signature of Complainant)


   (Date)


___________________________________________
Title of authorized employee or officer (only applicable to corporations, associations, 
partnerships, limited liability companies or political subdivisions)


Note: If the Complainant is a corporation, association, partnership, limited liability company or 
political subdivision, the verification must be signed by an authorized officer or authorized 
employee.  If the Formal Complaint to Proposed Rate Increase is not signed by one of these 
individuals, the PUC will not accept it.
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9. How to File and Receive Service


You should electronically file your Formal Complaint to the Proposed Rate Increase with 
the Secretary.  To do so, establish an account free of charge on the PUC’s eFiling system, which
may be accessed at http://www.puc.pa.gov/efiling/default.aspx.


If you do not electronically file your Formal Complaint to Proposed Rate Increase, mail the 
completed form (along with any attachments) to the address listed below:


By overnight delivery, certified, priority mail – retain tracking information as proof of submission.


Secretary
Pennsylvania Public Utility Commission
400 North Street 2nd Floor
Harrisburg, Pennsylvania 17120


Note: Formal Rate Complaints sent by fax or e-mail will not be accepted. 


Methods of Service by the Commission


You have three options on how you would like to receive all communication from the Commission about 
your Complaint.  By selecting one of the following three options, you are agreeing to receive all hearing 
notices, orders, and related documents about your Complaint in the manner selected.


Select one of the following options for receiving all communications from the Commission:


1. eFiling  : You agree to open and use an eFiling account – free of charge through the Commission’s 
website.  By selecting this method you will be eServed.  (This is the best way to receive, file, and 
submit documents).  If you have an existing eFiling account, you will automatically receive eService.


Initial here if you are selecting eFiling: SB                      
(And create an eFiling account at http://www.puc.pa.gov/efiling/default.aspx.


2. Email  : You agree to receive all documents by email (using the email you provided on page 1).  Please 
note that you will only be able to receive documents from the Commission by email and will not be able
to file documents by Email or Fax.  To submit documents to the Commission you must create an 
eFiling account accessed at http://www.puc.pa.gov/efiling/default.aspx     or mail your submissions.


Initial here if you are selecting Email service:               


3. First Class Mail  :  You agree to be served only by First Class Mail (at the address on page 1 of this 
form).


Initial here if you are selecting First Class Mail service:                           


*If you do not select one of the three options above and you do not have an eFiling account, the 
Commission will serve all documents to you by First Class Mail at the address listed on page 1 of 
this form.


If you have any questions about filling out this form, please contact the Secretary’s Bureau
at 717-772-7777. 


Keep a copy of your Formal Complaint to Proposed Rate Increase for your records.



http://www.puc.pa.gov/efiling/default.aspx

http://www.puc.pa.gov/efiling/default.aspx

http://www.puc.pa.gov/efiling/default.aspx
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FORMAL COMPLAINT R-2025-3059523
Shannon Brown Opposition and Rate Decrease Narrative


https://www.ugi.com/rate-filing/


Introduction
1. My  UGI Utilities’1 bill  increased  77.51%  within  the  past


nine years—the distribution charges increased 79.83%.
2. While my captive-rates increased by 77.51%, UGI’s dividends


increased by 51.9%.2  In just the past two years, UGI siphoned
$214 million  in  dividends  from  UGI Utilities  while
UGI Utilities repeatedly demands yet-another-rate-increase
for captive ratepayers like me.


3. While I understand that UGI Utilities and UGI [Corporation]
may be “separate” entities, the 51.9% increase in dividends
and $214 million in payouts raises serious questions about
financial priorities because the parent company can sustain
generous shareholder returns while its wholly-owned utility
subsidiary  demands  that  the  utility  needs  nearly
$100 million more from captive customers like me, just four
months after another large increase.


4. These  excessive,  cumulative  hikes  make  it  increasingly
challenging for my family to afford gas service and essential
heating. 


Personal Impact: Breakdown of Bill Showing at Least a 
77.51% Cumulative Increase from 2017 to 2026.


5. On 16 January 2026, UGI Utilities charged me $345.17—the
highest utility bill, at the time, that I ever received from any
utility.3 Total gas usage was  232CCF. The gas portion was
$162.11. The captive “delivery charges”and other “fees” were
$166.11 –fees of which I have no choice.


6. By comparison, for the same general time period, same 
house, and same people, my 17 January 2017 bill was 


1Complainant uses “UGI” to denote UGI Corporation and “UGI Utilities” to denote the 
public utility.  See UGI Corp. About Us, https://www.ugi.com/about-us/ugi-corp/
2UGI Corp Website, Dividends, https://www.ugicorp.com/investors/investor-
resources/dividends
3Note: As of filing, the highest-ever-bill is now eclipsed by a staggering my 
17 February 2026 bill of a shocking $411.21.
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$194.45. In 2017, the gas commodity charge was $84.35. The 
distribution charges were $29.96 plus $62.41 or a total 
distribution charge of $92.37. Gas usage was slightly higher 
in 2017 at 256CCF and yet the 2026 bill was almost 
double the 2017 bill.


7. A table summarizes the cumulative increases:


Component
2017


Amount
2026


Amount
Dollar


Increase
Percentage


Increase
Notes


Gas 
Commodity 
(supply cost)


$84.35 $162.11 +$77.76 +92.19%


Nearly doubled
despite lower 
usage in 2026 
(24 fewer 
CCF).


Distribution /
Delivery 
Charges 
(captive)


$92.37 $166.11 +$73.74 +79.83%


Significant rise 
from regulated 
rate increases  
This captive 
part alone now 
almost 
exceeds the 
entire 2017 bill.


Other Fees / 
Taxes / 
Surcharges


~$17.73 ~$16.95 -$0.78
-4.4% (slight
decrease)


Total $194.45 $345.17 +$150.72 +77.51%
Cumulative 
increase over 
~9 years


8. The captive delivery charges in 2026 alone increased by 
79.83% and are now almost the amount of the entire 
2017 bill. This highlights how captive delivery costs 
contribute to the escalating problem for my family with 
affordability.


9. The negative impact is startling. By 2026, I paid in real-out-
of-pocket-dollars $150.72  more in 2026 than in 2017—for 
lower 2026 usage.4 Same house, same people, similar time-
frame, similar usage. That $150.72 is a lot of money for us 
and, for perspective, would feed us for a week—money we 
now eed to try to scrape from elsewhere. This matters to us.


4Complainant did not adjust for usage which would make the increase HIGHER as 
usage was lower in 2026.
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Financial Concerns Complaints: UGI consistently 
increases its dividends and demonstrates remarkable 
profitability while UGI Utilities claims “necessity” for 
more rate increases from captive ratepayers—with yet-
another increase just four months after the last 
substantial rate increase and immediately after UGI 
siphoned $79 million in dividends in 2025 alone, and 
$214 million in the past two years, to pay its escalating 
and excessive dividend rates.


10. As I recite above, my bills increased by at least 77.51% in 
past nine years. At the same time, UGI reported a 51.9% 
increase in dividends.


11. UGI states: “The primary sources of UGI’s cash and cash 
equivalents are the dividends and other cash payments 
made to UGI or its corporate subsidiaries by its principal 
business units.”5  Thus, UGI’s profitability comes from 
subsidiary business units such as UGI Utilities—and thus 
ratepayers, in part.


12. Annual dividends increased by 51.9% in the past nine years
—from $0.9875 per share to $1.50 per share (+$0.5125 per 
share) 6 Every share apparently owned by UGI.


Fiscal Year
Ending Sep 30


Net
Income


($M)


Profit/
Loss


Diluted Avg
Shares


Outstanding
(M)


Total
Common
Dividends
Paid ($$ M)


Annual Dividend
per Share ( $$)


2016 365 Profit 176 161 0.94
2017 437 Profit 177 169 0.9875
2018 719 Profit 177 177 1.03
2019 256 Profit 181 200 1.21
2020 532 Profit 210 273 1.315
2021 1,467 Profit 212 282 1.365
2022 1,073 Profit 216 296 1.425
2023 -1,502 Loss7 210 308 1.485


5UGI 2025 Annual Report, 55 (2025), https://www.ugicorp.com/static-files/eb3a33c1-
ab75-4f2c-8239-b6a1555374b3
6Plaintiff includes 2016 because the 2017 bill cited arose in January 2017 for partial 
period covering 2016. Plaintiff gives UGI benefit-of-the-doubt and cites from 2017. 
Arguably, dividends arose by $0.56 per share or 64.48%.
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Fiscal Year
Ending Sep 30


Net
Income


($M)


Profit/
Loss


Diluted Avg
Shares


Outstanding
(M)


Total
Common
Dividends
Paid ($$ M)


Annual Dividend
per Share ( $$)


2024 269 Profit 215 318 1.50
2025 678 Profit 219 322 1.50


Sources.8


13. UGI’s dividend record demonstrates substantial dividend 
increases suggesting healthy profitability and obviating 
need for a yet-another rate increase from the utility 
subsidiary. 9 


14. In fact, UGI’s 2025 Annual Report emphasizes that UGI 
plans to aggressively increase its dividends over the next 
four years: “Building on the foundation laid in Fiscal 2025, 
we are raising our long-term earnings per share growth 
expectations to a compound annual growth rate of 5-7%
for fiscal years 2026 through 2029.”(emphasis in 
original)10 I emphasize the language here—this is not a 
claim of stable dividends but a priori, aggressive dividend 
growth.


15. UGI’s financial health shows regular revenue increases, 
stable/consistent income, and substantial profit margins, 
and belies need for another substantial increase by 
UGI Utilities.11 12 


7UGI admits the loss was attributable to non-utility business.
8Sources include https://www.ugicorp.com/investors/investor-resources/dividends, 
https://www.macrotrends.net/stocks/charts/UGI/ugi/dividends, and 
https://www.macrotrends.net/stocks/charts/UGI/ugi/dividend-yield-history
9Net Income and Profit/Loss: Macrotrends, UGI fiscal 2025 earnings release.
Dividend per Share (calendar annual totals): UGI Corporation official dividends page.
Total Common Dividends Paid and Diluted Shares Outstanding: Macrotrends 
(https://www.macrotrends.net/stocks/charts/UGI/ugi/common-stock-dividends-paid 
and https://www.macrotrends.net/stocks/charts/UGI/ugi/shares-outstanding).
EPS cross-verification (to confirm shares): Macrotrends.
10UGI 2025 Annual Report, 6 (2025)(emphasis in original), 
https://www.ugicorp.com/static-files/eb3a33c1-ab75-4f2c-8239-b6a1555374b3
11The data comes directly from UGI 10-K reports and annual reports, e.g., : 
https://www.ugicorp.com/investors/financial-reports/annual-reports. The data was 
cross-checked with https://www.macrotrends.net/stocks/charts/UGI/ugi/revenue and 
https://www.macrotrends.net/stocks/charts/UGI/ugi/net-income as well as 
https://finance.yahoo.com/quote/UGI/financials .
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Fiscal Year
Ending Sep 30


UGI
Corporation


Revenue ($M)


UGI
Corporation Net


Income ($M)


Net Profit
Margin


(%)


Notes
(Profit/Loss)


2016 5,686 365 6.42 Profit
2017 6,121 437 7.14 Profit
2018 7,651 719 9.40 Profit
2019 7,320 256 3.50 Profit
2020 6,559 532 8.11 Profit
2021 7,447 1,467 19.70 Profit
2022 10,106 1,073 10.62 Profit
2023 8,928 -1,502 -16.82 Loss
2024 7,210 269 3.73 Profit
2025 7,287 678 9.30 Profit


16.  Further, UGI’s own statements confirm overall health. The 
2025 Annual Report states: “The Company [UGI] expects to 
have sufficient liquidity including cash on hand and 
available borrowing capacity, to continue to support long-
term commitments and ongoing operations. Our total 
available liquidity balance, comprising cash and cash 
equivalents and available borrowing capacity on our 
revolving credit facilities, totaled approximately $1.6 billion 
and $1.5 billion at September 30, 2025 and 2024, 
respectively.”13 


17. Two salient points arise: 1) the liquidity balance is already 
increasing without the instant rate increase, and, 2) just 
two fiscal years after a $1.5 billion loss (non-utility related) 
in 2023, UGI apparently absorbed the $1.5 billion loss and 
still has substantial capital access, liquidity, and 
profitability as reflected in the subsequent 2024 net profit 


12UGI’s LPG business caused the loss, not rate-payer issues. UGI 2023 Annual 
Report, 4, (2023) (see also,e.g., page 9), 
https://www.ugicorp.com/static-files/235f5c1d-cd0f-40c3-8976-da98c77db0c3, (“The 
[challenges of volatility] led to the Board of Directors initiating a strategic review of the
LPG businesses, with a focus on AmeriGas Propane, in order to continue reducing 
earnings volatility and strengthen the balance sheet.”), last accessed 
29 January 2026. The 2023 Report plainly states the LPG business is largely 
international, see, e.g, id at 18.
13UGI 2025 Annual Report, 65 (2025), https://www.ugicorp.com/static-files/eb3a33c1-
ab75-4f2c-8239-b6a1555374b3
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and 2025 profit of  9.30% profit margin and still access to 
$1.6 billion in borrowing capacity.14 15 


18. Furthermore, “[d]uring Fiscal 2025, the Company 
repurchased 1 million shares of its Common Stock at a total 
purchase price of $33 million.”16 The re-purchase further 
suggests financial health without a rate increase.


19. The 2025 Annual Report also states UGI currently enjoys 
over $500 million of “free cashflow.”17  This amount is over 
five-times the instant, requested, rate-increase.


20.Now looking at UGI Utilities alone18, the data plainly shows 
a profitable utility with $1.510 billion in retained earnings 
(and increasing) and ample resources already sufficient to 
allow UGI Utilities to to pay UGI $79 million in dividends in 
2025. In fact, in the past two years, UGI     Utilities paid UGI   
$214     million in dividends for UGI’s shareholders.   


14The data comes directly from UGI 10-K reports and annual reports, e.g., : 
https://www.ugicorp.com/investors/financial-reports/annual-reports. The data was 
cross-checked with https://www.macrotrends.net/stocks/charts/UGI/ugi/revenue and 
https://www.macrotrends.net/stocks/charts/UGI/ugi/net-income as well as 
https://finance.yahoo.com/quote/UGI/financials .


15UGI’s LPG business caused the loss, not rate-payer issues. UGI 2023 Annual 
Report, 4, (2023) (see also,e.g., page 9), 
https://www.ugicorp.com/static-files/235f5c1d-cd0f-40c3-8976-da98c77db0c3, (“The 
[challenges of volatility] led to the Board of Directors initiating a strategic review of the
LPG businesses, with a focus on AmeriGas Propane, in order to continue reducing 
earnings volatility and strengthen the balance sheet.”), last accessed 
29 January 2026. The 2023 Report plainly states the LPG business is largely 
international, see, e.g, id at 18.
16UGI 2025 Annual Report, 66 (2025), https://www.ugicorp.com/static-files/eb3a33c1-
ab75-4f2c-8239-b6a1555374b3
17UGI 2025 Annual Report, 5 (2025), https://www.ugicorp.com/static-files/eb3a33c1-
ab75-4f2c-8239-b6a1555374b3
18Book I, II-A-20, 97 references “[p]lease see the UGI Utilities, Inc. balance sheet and
income statement for the year ended 9/30/25 at 
https://www.ugicorp.com/static-files/97e640c1-4d75-45f5-b1a9-65cbee300d94
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21.UGI Utilities’ financial statements19 and UGI’s 10-K20 filings 
(citing UGI Utilities) plainly show that that UGI Utilities 
funded over 41.54% of UGI’s, the parent company's, total 
dividends in 2024. In 2025, UGI Utilities funded 21.53%  of 
the parent company's total dividends—while UGI Utilities 
had a prior, pending rate-increase.


2024 2025
UGI UTILITIES21


UGI Utilities Net Income 
(Millions)


$219 $213


UGI Utilities Dividend Paid 
(Millions)


$135 $79


Dividend Ratio (Dividend as
% of Net Income)


61.64% 37.10%


UGI CORP22


UGI Corp Total Dividend 
Received From Subsidiaries
(Millions)


$325 $367


UGI Utilities’ Dividend as % 
of Total UGI Corp’s 
Dividend Received From 
Subsidiaries


41.54% 21.53%


22. The table below summarizes UGI Utilities’ financials:
Metric Fiscal 2024 Fiscal 2025 Change (2025


19 Limited in the filing to only 2024 and 2025.
20See UGI Corp, SEC Filings for UGI Corp, 
https://www.ugicorp.com/investors/financial-reports/sec-filings-and-proxies/ugi-
corporation?
field_nir_sec_form_group_target_id%5B0%5D=471&field_nir_sec_date_filed_value=
&filter_type=&relative_date_range_after=&relative_date_range_before=&exact_date
_range_after=&exact_date_range_before=&field_nir_sec_cik_target_id=0000884614
&&&items_per_page_toggle=0&page=1
21UGI UTILITIES, INC., AND SUBSIDIARIES CONSOLIDATED FINANCIAL 
STATEMENTS for the years ended September 30, 2025 and 2024, at 
https://www.ugicorp.com/static-files/97e640c1-4d75-45f5-b1a9-65cbee300d94
22See UGI Corp, SEC Filings for UGI Corp, 
https://www.ugicorp.com/investors/financial-reports/sec-filings-and-proxies/ugi-
corporation?
field_nir_sec_form_group_target_id%5B%5D=471&field_nir_sec_date_filed_value=&
filter_type=&relative_date_range_after=&relative_date_range_before=&exact_date_r
ange_after=&exact_date_range_before=#views-exposed-form-widget-sec-filings-
table . See especially 55-56 (Financial Condition and Summary of Dividends Paid).
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(ended Sept.
30, 2024)


(ended Sept.
30, 2025)


vs. 2024)


Operating Revenues $1,305 $1,468
+$163 
(+12.5%)


Operating Income $362 $355 -$7 (-1.9%)
Net Income $219 $213 -$6 (-2.7%)
Dividends Paid 
(Common Stock, to 
UGI Corporation)


$135 $79 -$56 (-41.5%)


Retained Earnings 
(End of Year)


$1,376 $1,510
+$134 
(+9.74%)


Total Stockholder’s 
Equity (End of Year)


$1,931 $2,081 +$150 (+7.8%)


Capital Expenditures 
(PP&E)


$399 $463 +$64 (+16%)


Net Cash from 
Operating Activities


$349 $365 +$16 (+4.58%)


23.The UGI Utilities data wholly fails to support any pressing 
need for a rate increase and, in fact, shows ample room for 
ratepayer relief in rate reductions without materially 
impairing any legitimate utility operations or profitability.


24.Plaintiff respectfully requests the PUC, at least, DENY the 
rate increase en toto.


Alternate Outcome—27.0% Rate Reduction: 
Data support at least a RATE     REDUCTION of 27.0%   to 
balance corporate objectives and valid utility functions 
with a demonstrated need for ratepayer relief from 
79.83% in cumulative base-rate hikes.


25. Plaintiff incorporates all of the above but suggests looking 
at the same data from a rate-reduction perspective.


26. In the past nine years and basded on my bills, PUC-
regulated distribution charges rose by 79.83%.


27. Yet, cumulative U.S. inflation from 2017 to 2026 rose 
approximately 32%, per BLS CPI-U data.23 


23Calculated from data at https://www.usinflationcalculator.com/inflation/current-
inflation-rates/ ; US BLS CPI data 
https://www.bls.gov/charts/consumer-price-index/consumer-price-index-by-category-
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28. The data above, and herein, show fundamental flaws in the 
assumed hyper-growth-forward models suggested by 
UGI Utilities.24 The posed models fail to properly balance  
reasonable returns with the effects of extreme increases in 
ratepayer costs—as illustrated, for example, by comparing 
the UGI Utilities’ posed models with inflation.


29. For example, adjusting the 2017 distribution charge on my 
bill for inflation yields ~$121.93 ($92.37 × 1.32). A 27.0% 
reduction from the current $166.11 would result in ~$121.26 
($166.11 × 0.73), closely aligning with inflation-adjusted 
historical levels and providing essential, albeit modest, 
affordability relief. For perspective, the resulting 
$45.00 savings for my family is a good chunk of my weekly 
grocery bill.


30.The UGI Utilities’ posed models appears to defectively (or 
deceptively) conflate return rate (simple interest/rate) 
with similar-sounding growth rate (compounding). A 
growth rate results in exponential rate increases over time
—just as I see in the filings and as UGI suggests in the 2025 
Annual Report: “Building on the foundation laid in Fiscal 
2025, we are raising our long-term earnings per share 
growth expectations to a compound annual growth rate
of 5-7% for fiscal years 2026 through 2029. This outlook
is supported by a robust capital investment program, rate 
base growth of 9% or higher at our utilities.” (italicized
emphasis in original, underline text is added emphasis)25 


31. A utility might expect a reasonable return rate, but 
balanced by ratepayer affordability. However, ratepayers 
are not a captive source for UGI’s compound growth-rate 
expectations, fueled in part by rate filings, to support 
targeted growth rates of 6-7% (compounding).26 


line-chart.htm ; and US BLS CPI Inflkation Calculator 
https://www.bls.gov/data/inflation_calculator.htm
24Throughout this Compalint, statements made about UGI Utilities and UGI are not 
meant to waive ANY objection to the apparently close-relationship between the 
entities. See below.
25UGI 2025 Annual Report, 6 (2025), https://www.ugicorp.com/static-files/eb3a33c1-
ab75-4f2c-8239-b6a1555374b3.
26Criticism of utility rate-setting abounds. See, e.g.,  Phoebe Skok, How utilities use 
financial models to justify higher rates of return (Feb. 11, 2025), at https://pv-
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32. Put simply, UGI Utilities expects apparently never-ending, 
aggressive, compound growth rates (not just return 
rates) resulting, on my bills, with rate increases at LEAST 
DOUBLE INFLATION—simply compare ~32% inflation 
with 79.83% distribution increases.


33. For example, Book V assumes, an arguably aggressive,  
growth-forward approach to calculating a UTILITY’S  
investment.27 28 


34. This compounding,  growth-forward, approach drives the 
documented, cumulative, 79.83% increase in the base rate 
in less than ten years. That is, this is not a stable return rate
but a sharply escalating growth rate.


35. I ask that the PUC reject, or heavily-modify, this type of 
anti-ratepayer approach and instead use an approach that 
better-balances true-risk, inflation, and stable, simple, 
reasonable returns.


36. This tension between return rate and growth rate also 
arises in UGI Utilities’ selection of proxies. Conspicuously, 
the posed proxy analysis fails to include any Pennsylvania 
natural gas companies and disturbingly cherry-picks and 
conflates publicly-traded entities (of which UGI Utilities is 
not) with utilities.29 


37. In Book V, UGI Utilities suggests proxies—Atmos Energy 
Corporation (ATO), Chesapeake Utilities Corporation (CPK),
New Jersey Natural Gas Company (NJR), Northern Indiana 
Public Service Company (NI), Northwest Natural Gas 


magazine-usa.com/2025/02/11/how-utilities-use-financial-models-to-justify-higher-
rates-of-return/ (citing electric, “ Since utilities grow at the rate of inflation, their long-
term cash flows should justify much lower returns than the ones regulators currently 
approve. “); Regulatory Transparency Project, Explainer Episode 49—Utility Rate 
Modeling, Feb. 8, 2023, at https://rtp.fedsoc.org/podcast/explainer-episode-49-utility-
rate-modeling/ (transcript available).
27Book V, 215, (2025) 
https://www.ugi.com/wp-content/uploads/2026/01/BOOK%20V%20(Exhibits%20A,
%20B%20and%20E)_ADA.pdf
28Book V, 213, (2025) 
https://www.ugi.com/wp-content/uploads/2026/01/BOOK%20V%20(Exhibits%20A,
%20B%20and%20E)_ADA.pdf
29Compare, e.g., Book V, Schedule DWD-2, 213, 2144, https://www.ugi.com/wp-
content/uploads/2026/01/BOOK%20V%20(Exhibits%20A,
%20B%20and%20E)_ADA.pdf with PUC Natural Gas Companies & Suppliers, 
https://www.puc.pa.gov/natural-gas/natural-gas-companies-suppliers/ .
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Company (NWN), ONE Gas, Inc. (OGS), and Southwest Gas 
Corporation (SWX). Thus, the proxies appear to fail, 
ab initio, to reflect Pennsylvania’s regulatory environment. 
The proxies are simply not apples-to-apples and should be 
rejected—or held against UGI Utilities as an admission of 
how UGI and UGI Utilities view themselves (see below).


38. Even more concerning, and Plaintiff asks the PUC to 
vigorously investigate, the proxies appear to have much 
more aggressive “growth” rates, vary considerably in 
customer base, and appear directly-publicly traded raising 
serious concerns. It is one thing for a non-publicly-traded 
public utility; it is another for a publicly-traded, diversified 
company.


39. Researching UGI Utilities’ proxies underscores the growth-
forward assumptions posed by UGI Utilities. The dividends 
patterns of the posed proxies tell the story—in many cases, 
with now two decades of aggressive, year-after-year growth
rates (rather than stable return rates).


Company 
Name


Utility Customers 
Served Revenue Net Income Dividends Paid?


Atmos 
Energy 
Corporati
on (ATO)30


~3.3 million (as of 
Sept 30, 2025)


FY 2025 = 
$4.4 billion 
FY2025 
(operating 
revenue)


FY2025 = $746 
million (for 
reference)


Yes $3.48 per share,


an 8.1% increase over
fiscal 2024 (at least 
the 39th consecutive 
annual increase)31


Chesapea
ke 
Utilities 
Corporati


~332,000 (as of 
Dec 31, 2024)


FY2024 = 
$670 million 
(full FY2025 
10-K not 


$94.2 million (9 
months ended 
Sept 30, 2025)


Yes (21 years of 
increasing dividends 
from $0.7567 to 


302025 Atmos Annual Report, 
https://s201.q4cdn.com/158157484/files/doc_financials/2025/ar
/2025-Annual-Report.pdf


31Koyfin, Atmos Energy Dividends, 
https://www.koyfin.com/company/ato/dividends/







Formal Complaint, R-2025-3059523, Shannon Brown, pro se 16


Company 
Name


Utility Customers 
Served Revenue Net Income Dividends Paid?


on (CPK)32 filed yet) $2.74)33


New 
Jersey 
Resources
Corporati
on (NJR) 
(parent of 
New Jersey 
Natural 
Gas)


589,000 (as of Sept
30, 2025)


$2,036 
million (FY 
ended Sept 
30, 2025)


$335 million (FY
ended Sept 30, 
2025)


Yes ($1.90 per share 
declared for FY2026; 
30th consecutive 
year of increase)


NiSource 
Inc. (NI) 
(parent of 
Northern 
Indiana 
Public 
Service 
Company)


~3.9 million (as of
Dec 31, 2025)


Not full 
FY2025 filed 
yet


$929.5 million 
GAAP net 
income available
to common 
shareholders 
(full year 2025)


Yes (11th consecutive 
increase)34


Northwest
Natural 
Holding 


~2.0 million gas 
customers (as of 
Dec 31, 2024)


FY2024 data 
(full FY2025 
10-K not 


FY2024 data 
(full FY2025 not 
filed)


Yes (at least 30 
consecutive 
payments)35


32Chesapeake Utilities (CPK): 2024 10-K 
https://investor.chpk.com/static-files/62cb9cc1-362c-4005-9d82-
0384e90cea6e; Q3 2025 10-Q https://investor.chpk.com/static-
files/a47c2833-e410-4d88-8af0-bca12d9789be


33Chesapeake Utilities, Dividend Payments & History, 
https://www.chpk.com/investors/dividend-information/dividen
d-payments-history/ (data limited to last 20 years)


34Koyfin, NiSource Dividends, 
https://www.koyfin.com/company/ni/dividends/
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Company 
Name


Utility Customers 
Served Revenue Net Income Dividends Paid?


Company 
(NWN) 
(parent of 
Northwest 
Natural 
Gas)


filed)


ONE Gas, 
Inc. (OGS)


~2.3 million (as of
Dec 31, 2024)


FY2024 = 
$2.6 billion 
(full FY2025 
not filed)


FY2024 = $231 
million (full 
FY2025 not 
filed)


Yes36(at least 21 years
of increases)


Southwest
Gas 
Holdings, 
Inc. (SWX)


~2.2 million (as of
Dec 31, 2024)


FY2024 = 
$5.4 billion 
(full FY2025 
not filed)


FY2024 ≈ $150 
million (full 
FY2025 not 
filed)


Yes37 


40.The proxies suggest an anti-ratepayer pattern of aggressive 
growth and dividend patterns, a pattern that 
UGI Utilities appears to condone as per their selection of 
these proxies. Note, the proxies demonstrate not 
traditional, stable dividends consistent by a traditional 


35Northwest Natural Holding Company, 
https://dividendspot.com/nwn (3.77% yield). See also dividend 
increases since 1991 https://dividends.today/dividend/nwn/


36ONE Gas, Dividend History, 
https://www.onegas.com/investors/stock-info/dividend-
history/default.aspx


37Southwest Gas Holdings, Dividend History, 
https://www.swgasholdings.com/stock-information/dividend-
history
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entity with public utility status and as a stable and fair 
return to investors while balancing ratepayer fairness. 
Instead, there is aggressive and consistent patterns of 
a priori, substantially-increasing dividend returns year-
over-year.


41. Thus, as UGI Utilities’ own proxy selection shows, 
UGI Utilities wishes to copy this plausibly anti-ratepayer 
and defective methodology to support yet-another-rate-
increase (just four months after the last) to apparently 
support dividend increases—not system/safety issues.


42. To summarize, UGI Utilities poses an assumed, and 
plausibly and de facto anti-ratepayer, ROE-type calculation 
of returns that assume, a priori, significant year-over-year 
growth untied to any fair balancing of ratepayer concerns.


43. Thus, I ask that the PUC reject these computation models 
and instead use a stable-returns and inflation-adjusted 
mode that better, and a priori, balances ratepayer fairness, 
reasonableness, and affordability. This is fair to ratepayers 
and represents a fair, prior to the recent methodologies 
assuming aggressive-growth, return to UGI Utilities and its 
sole investor—UGI.


44.Further, I ask that the PUC affect at least a 27.0% 
base     rate DECREASE  . The rate decrease provides much-
needed rate-relief for my family, is supported by data, is 
calculated to realign rates with inflation-adjusted 2017 
levels (~32% CPI-U cumulative), and addresses the grossly
disproportionate 79.83% rise in UGI Utilities’ distribution 
charges, while not materially impairing any, bona fide, 
utility functionality.


Complaint—Alter-Ego Relationship Between UGI and 
UGI Utilities May Damage Ratepayers.


45. Throughout this Complaint, I refer to UGI and UGI Utilities. 
UGI Utilities appears a wholly-owned subsidiary of 
UGI [Corp].


46. Only UGI Utilities apparently possesses a Commonwealth, 
certificate of public convenience and thus stands as a 
utility.
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47. However, determining where UGI begins and where 
UGI Utilities ends proves challenging. Plaintiff directly 
complains of this apparent “alter-ego” and conflated 
relationship between these two “separate” entities because 
the alter-ego relationship may damage a rate-payer like me.


48.Plaintiff raised above, and complains here, of the proxy 
selection possibly suggesting a conflation of UGI and 
UGI Utilities. The proxies appear publicly-traded, as is UGI, 
and with objectives closer to UGI—including aggressive 
growth-rates—rather than reflecting a Pennsylvania-based,
non-publicly-traded, public utility.


49. As a subsidiary, UGI benefits, as apparently the sole 
shareholder, from UGI Utilities  and thus the corporate duty
extends to UGI alone. This may pose an inherent conflict 
whereas UGI Utilities just responds to UGI demands. 
UGI Utilities, for example, funded a substantial part of 
UGI’s total shareholder dividend—41.54% of UGI’s total 
dividends in 2024 alone. As noted above, in just the past two
years, UGI Utilities paid UGI $214 million in dividends 
benefiting UGI’s shareholders. Plaintiff complains that this 
creates, at least, an apparent conflict with ratepayers and a 
sketchy distinction between entities.


50.Plaintiff also raises a procedural issue arising from this 
apparent alter-ego situation. Pennsylvania statutes, e.g., 
66 Pa.C.S. §§102, 1308, allow only a public utility (see 
definitions) to bring a rate change application. Plaintiff 
raises whether an apparent alter-ego relationship between 
UGI and UGI Utilities corporate structures raises a real-
party-interest issue. For example, again, the proxy selection
appears to mirror UGI as a publicly-traded entity with 
diversification, not a non-publicly-traded public utility. 
Thus, Plaintiff asks that the PUC, for the lack of a better 
term, pierce-the-corporate-veil, and determine who is the 
real party-in-interest. Why is UGI Utilities, just four months
after another increase and while both paying substantial 
dividends and retaining substantial earnings, applying for 
yet-another-rate-increase? Does this truly benefit 
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UGI Utilities, and ratepayers, or as the data suggests, UGI’s 
shareholders?


51. Plaintiff also complains that the close-relationship may 
create other conflicts to ratepayer disadvantage. UGI 
controls an international natural gas entity (subsidiary) 
actively participating in international, natural gas markets. 
This places UGI, UGI Utilities, and the liquefied natural 
gas/international subsidiaries in conflict for public utility 
purposes. LNG drives up gas prices—and appears to be 
worsening.38 While Plaintiff understands that the gas-
portion of bills are so-called “pass-through,” UGI and 
UGI Utilities are in relationship with UGI’s LNG business 
subsidiary(ies) and that business drives up the gas-part of 
my bill, damaging me as a ratepayer—with the gas portion 
of my bill increasing by 92.94% in the past nine years.


52. Plaintiff poses that for Pennsylvania’s public utility law, 
just maintaining the appearances of corporate formalities 
or entity structures is not enough to overcome the plain 
implications of the data and record.  I ask that the PUC take
firm steps to mitigate any damage to ratepayers like me 
from such close, alter-ego-type relationships—including, 
e.g., adverse inferences.


38See, e.g., US Energy Information Administration, U.S. LNG developers sign highest
volume of sale and purchase contracts since 2022, (Mar. 3, 2026), at  
https://www.eia.gov/todayinenergy/detail.php?id=67264 (suggesting more demand in 
internaational markets); A Boom in Gas Exports Is Pushing Up U.S. Energy Bills,  
Yale School of the Environment (Jan 14, 2026) at https://e360.yale.edu/digest/lng-
exports-costs; US Department of Energy, Chris Martinez, LNG Exports Raise Natural
GasP rices for Americans, (Dec. 26 2023), 
https://www.energy.gov/sites/default/files/2023-12/Ex.
%2036.%20LNG%20Exports%20Raise%20Natural%20Gas%20Prices%20for%20A
mericans%20-%20Center%20for%20American%20Progress.pdf; Clark Williams-
Derry, LNG exports have raised natural gas prices for U.S. households, (Nov. 
30,2023), at https://ieefa.org/resources/lng-exports-have-raised-natural-gas-prices-
us-households.








 COMMONWEALTH OF PENNSYLVANIA 
PENNSYLVANIA PUBLIC UTILITY COMMISSION 


COMMONWEALTH KEYSTONE BUILDING 
400 NORTH STREET 


HARRISBURG, PENNSYLVANIA 17120 


IN REPLY PLEASE 
REFER TO OUR FILE 


Formal Complaint Docket #: C-2026-3060947 


Date Served:  March 24, 2026 


Via Email 
JESSICA R. ROGERS, VICE PRESIDENT – RATES & REGULATORY AFFAIRS 
UGI UTILITIES, INC. 
1 UGI DRIVE 
DENVER, PA  17517 


RE:  PA PUC vs UGI Utilities, Inc. 
 Rate Case Docket #: R-2025-3059523 


Dear Sir/Madam: 


A Formal Complaint has been filed against you in the above-captioned matter before the 
Pennsylvania Public Utility Commission by Shannon Brown. 


This true and correct copy of the complaint has been filed of record with the Pennsylvania 
Public Utility Commission.  Both the Pennsylvania Public Utility Code, 66 Pa. C.S. and the 
Commission’s regulations at 52 Pa. Code Section 1.53, requires the Commission to serve on 
each party named in a Formal Complaint a copy of the complaint. 


Within ten (10) days from the above date of service, you may either satisfy or answer this 
complaint in accordance with the provisions of 52 Pa Code, §5.61(d).  


When filing your answer to the Formal Complaint, please reference the “Formal 
Complaint Docket Number” located in the upper-right hand corner of this Notice. 


Very Truly Yours, 


Matthew L. Homsher 
Secretary 


(SEAL) 


MLH/yd 












