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PROSPECTUS

Up to $150,000,000
 

Common Stock
 

 

We have entered into a sales agency agreement with BNY Mellon Capital Markets, LLC, or BNYMCM, relating to shares of our common stock, par
value $1.00 per share, offered by this prospectus. In accordance with the terms of the sales agency agreement, we may offer and sell up to $150,000,000 of
shares of our common stock from time to time through BNYMCM as our agent for the offer and sale of the shares. Sales of the shares will be made at market
prices prevailing at the time of sale.

Our common stock is listed on the New York Stock Exchange under the symbol “SWX”. On March 28, 2017, the last reported sales price of our
common stock on the New York Stock Exchange was $84.00 per share.

Sales of our common stock, if any, under this prospectus may be made in sales deemed to be “at-the-market” equity offerings as defined in Rule 415
promulgated under the Securities Act of 1933, as amended. BNYMCM will use commercially reasonable efforts to sell on our behalf all of the shares of
common stock requested to be sold by us, consistent with its normal trading and sales practices, on mutually agreed terms between BNYMCM and us. There
is no arrangement for funds to be received in any escrow, trust or similar arrangement. Please see “Plan of Distribution” beginning on page 8.

BNYMCM will receive from us a commission equal to 1% of the sales price of all shares sold through it as agent under the sales agency agreement. In
connection with the sale of our common stock on our behalf, BNYMCM will be deemed to be an “underwriter” within the meaning of the Securities Act and
the compensation of BNYMCM will be deemed to be underwriting commissions or discounts.
 

 

Investing in our common stock involves risks. See “Risk Factors” beginning on page 4 of this prospectus and Item 1A
“Risk Factors” beginning on page 8 of Southwest Gas Corporation’s Annual Report on Form 10-K for the year ended
December 31, 2016 for a discussion of certain risks that you should consider in connection with an investment in our
common stock.
 

 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

 

BNY MELLON CAPITAL MARKETS, LLC

The date of this prospectus is March 29, 2017
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You should rely only on the information contained or incorporated by reference in this prospectus and in any supplement. We have not, and BNYMCM
has not, authorized any other person to provide you with different information. If anyone provides you with different or inconsistent information, you should
not rely on it. We will not make an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information appearing in this prospectus and any supplement to this prospectus is accurate as of the dates on their covers. Our business, financial condition,
results of operations and prospects may have changed since those dates. Any information contained on or accessible through our Internet site is not
incorporated herein and does not constitute part of this prospectus.
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ABOUT THIS PROSPECTUS

Before purchasing any securities, you should carefully read both this prospectus and any supplement, together with the additional information described
under the heading “Where You Can Find More Information”. You should also read and consider the information set forth in the section entitled “Risk
Factors” in each of this prospectus and the documents incorporated by reference in this prospectus before you make an investment decision.

We are not making any representation to any purchaser of the common stock regarding the legality of an investment in the common stock by such
purchaser. You should not consider any information in this prospectus to be legal, business or tax advice. You should consult your own attorney, business
advisor and tax advisor for legal, business and tax advice regarding an investment in the common stock.

The common stock is being offered only for sale in jurisdictions where it is lawful to make such offer. The distribution of this prospectus and the
offering of the common stock in other jurisdictions may also be restricted by law. Persons who receive this prospectus should inform themselves about and
observe any such restrictions. This prospectus does not constitute, and may not be used in connection with, an offer or solicitation by anyone in any
jurisdiction in which such offer or solicitation is not authorized or in which the person making such offer or solicitation is not authorized or qualified to do so
or to any person to whom it is unlawful to make such offer or solicitation. See “Plan of Distribution” beginning on page 8 of this prospectus.

In this prospectus, unless the context indicates otherwise, the words and terms “Southwest Gas Holdings,” “the Company,” “we,” “our,” “ours” and
“us” refer to Southwest Gas Holdings, Inc. and its consolidated subsidiaries.
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SOUTHWEST GAS HOLDINGS, INC.

In 2015, the Board of Directors of Southwest Gas Corporation (“Predecessor”) authorized management to evaluate and pursue a holding company
reorganization to provide further separation between regulated and unregulated businesses, and to provide additional financing flexibility. As part of the
holding company reorganization, Centuri Construction Group, Inc. (“Centuri”) and Predecessor would each be subsidiaries of the new publicly traded parent
holding company, Southwest Gas Holdings, Inc.; whereas, historically, Centuri had been a direct subsidiary of Predecessor. All of Predecessor’s outstanding
debt securities (not associated with Centuri) at the time of the reorganization would remain at Predecessor. Regulatory applications for preapproval of the
reorganization were filed with the Arizona Corporation Commission (“ACC”), the California Public Utilities Commission (“CPUC”), and the Public Utilities
Commission of Nevada (“PUCN”) in October 2015. Approvals were received from the CPUC, the PUCN, and the ACC in January, March, and May,
respectively, of 2016. The reorganization, which was approved by the Board of Directors of Predecessor and Southwest Gas Holdings in December 2016,
became effective in January 2017. Each outstanding share of Predecessor’s common stock automatically converted into a share of common stock in
Southwest Gas Holdings, on a one-for-one basis, and the ticker symbol of the stock, “SWX,” remains unchanged.

Predecessor was incorporated in March 1931 and Southwest Gas Holdings was incorporated in September 2016, each under the laws of the State of
California. Southwest Gas Holdings is composed of two business segments: natural gas operations (“Southwest” or the “natural gas operations” segment) and
construction services.

Southwest is engaged in the business of purchasing, distributing, and transporting natural gas for customers in portions of Arizona, Nevada, and
California. Southwest is the largest distributor of natural gas in Arizona, selling and transporting natural gas in most of central and southern Arizona,
including the Phoenix and Tucson metropolitan areas. Southwest is also the largest distributor of natural gas in Nevada, serving the Las Vegas metropolitan
area and northern Nevada. In addition, Southwest distributes and transports natural gas for customers in portions of California, including the Lake Tahoe area
and the high desert and mountain areas in San Bernardino County.

Centuri (the “construction services” segment), a 96.6% owned subsidiary of Southwest Gas Holdings, is a comprehensive construction services
enterprise dedicated to meeting the growing demands of North American utilities, energy and industrial markets. Centuri derives revenue from installation,
replacement, repair, and maintenance of energy distribution systems, and developing industrial construction solutions primarily for energy services utilities.
Centuri operations are generally conducted under the business names of NPL Construction Co., NPL Canada Ltd., W.S. Nicholls Construction, Inc. and
related companies, and Brigadier Pipelines Inc. In May 2016, Centuri completed the acquisition of two privately held, affiliated construction businesses:
Enterprise Trenchless Technologies, Inc. and ETTI Holdings.

Southwest is subject to regulation by the ACC, the PUCN, and the CPUC. These commissions regulate public utility rates, practices, facilities, and
service territories in their respective states. The CPUC also regulates the issuance of all securities by Southwest, with the exception of short-term borrowings.
Certain accounting practices, transmission facilities, and rates are subject to regulation by the Federal Energy Regulatory Commission (“FERC”). Centuri is
not regulated by the state utilities commissions or by the FERC in any of its operating areas.

The Company’s administrative offices are located at 5241 Spring Mountain Road, Las Vegas, Nevada 89150-0002, telephone number (702) 876-7237.
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THE OFFERING
 
Common stock to be offered by us Up to 2,500,000 shares of our common stock, having an aggregate offering price of up to

$150,000,000.
 
Manner of offering “At-the-market” offering that may be made from time to time through our sales agent,

BNYMCM. See “Plan of Distribution” on page 8.
 
Use of proceeds We currently expect to use the net proceeds primarily for general corporate purposes, including

the acquisition of property for the construction, completion, extension or improvement of
pipeline systems and facilities located in and around the communities Southwest serves. See
“Use of Proceeds” on page 8.

 
New York Stock Exchange symbol “SWX”
 
Risk factors Before investing in our common stock, you should carefully read and consider the “Risk

Factors” beginning on page 4 of this prospectus.
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RISK FACTORS

Investing in our common stock involves risks. You should carefully consider the risk factors set forth below, as well as the additional risk factors
described in “Item 1A—Risk Factors” in Predecessor’s Annual Report on Form 10-K for the year ended December 31, 2016, which is incorporated by
reference in this prospectus, as well as those risks discussed from time to time in our subsequently filed reports, before deciding to invest in the common stock.
You should also consider the other information contained or incorporated by reference in this prospectus before deciding to invest in our common stock.

We may use the net proceeds of this offering in ways that have a negative impact on our stock price.

We intend to use the net proceeds of this offering for general corporate purposes, which may include the acquisition of property for the construction,
completion, extension or improvement of pipeline systems and facilities located in and around the communities Southwest serves. Our management will have
broad discretion in the application of the net proceeds from this offering and could spend the proceeds in ways that do not improve our results of operations or
enhance the value of our common stock. Accordingly, you will be relying on the judgment of our management with regard to the use of net proceeds, and you
will not have the opportunity, as part of your investment decision, to assess whether the proceeds are being used appropriately. Our failure to apply these
funds effectively could have a material adverse effect on our business and cause the price of our common stock to decline.

You may experience future dilution as a result of future equity offerings or other equity issuances.

In order to raise additional capital, we may in the future offer and issue additional shares of our common stock or other securities convertible into or
exchangeable for our common stock. We cannot assure you that we will be able to sell shares or other securities in any other offering at a price per share that
is equal to or greater than the price per share paid by you, and investors purchasing shares or other securities in the future could have rights superior to
existing stockholders. The price per share at which we sell additional shares of our common stock or other securities convertible into or exchangeable for our
common stock in future transactions may be higher or lower than the price per share in this offering paid by you.

Our common stock price may be volatile or may decline.

The market price for our common stock may fluctuate significantly from time to time as a result of many factors, including:
 

 •  investors’ perceptions of us and our prospects;
 

 •  investors’ perceptions of us and/or our industries’ risk and return characteristics relative to other investment alternatives;
 

 •  investors’ perceptions of the prospects of the natural gas and construction services markets;
 

 •  differences between actual financial and operating results and those expected by investors and analysts;
 

 •  changes in analyst reports, recommendations or earnings estimates regarding us, other comparable companies or our industries generally, and our
ability to meet those estimates;

 

 •  actual or anticipated fluctuations in quarterly financial and operating results;
 

 •  volatility in the equity securities market;
 

 •  sales, or anticipated sales, of large blocks of our common stock;
 

 •  a real or perceived economic downturn; and
 

 •  other factors described under “Cautionary Statement Regarding Forward-Looking Information”.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This prospectus and the documents we incorporate by reference herein and therein contain forward-looking statements within the meaning of
Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). All statements other than statements of historical fact included or incorporated by reference in this prospectus are forward-looking
statements, including, without limitation, statements regarding the Company’s plans, objectives, goals, intentions, projections, strategies, future events or
performance, and underlying assumptions. The words “may,” “if,” “will,” “should,” “could,” “expect,” “plan,” “anticipate,” “believe,” “estimate,” “predict,”
“project,” “continue,” “forecast,” “intend,” “promote,” “seek,” and similar words and expressions are generally used and intended to identify forward-looking
statements. For example, statements regarding operating margin patterns, customer growth, the composition of our customer base, price volatility, seasonal
patterns, payment of debt, interest savings, replacement market and new construction market, bonus depreciation tax deductions and future changes not yet
enacted, amount and timing for completion of estimated future construction expenditures, including the LNG facility in southern Arizona and the cost of the
Paiute 2018 expansion, forecasted operating cash flows and results of operations, net earnings impacts from gas infrastructure replacement surcharges,
funding sources of cash requirements, amounts generally expected to be reflected in 2017 or future period revenues from regulatory rate proceedings,
approval of the Arizona general rate case settlement and effective date of new general rates, PTY rate adjustments and the extension request including period
for the next California general rate case, ARA rates and other surcharges, Nevada Conservation and Energy Efficiency programs, PGA, and other rate
adjustments, sufficiency of working capital and current credit facilities, bank lending practices, ability to raise funds and receive external financing capacity,
future dividend increases, earnings trends, future Centuri operating revenues, operating income, amortization and interest expense, pension and post-
retirement benefits, certain benefits of tax acts, the effect of any rate changes or regulatory proceedings, effective dates of pipeline regulations, infrastructure
replacement mechanisms and COYL programs, statements regarding future gas prices, gas purchase contracts and derivative financial instruments,
recoverability of regulatory assets, the impact of certain legal proceedings, the expectation that goodwill assigned to ETTI will be deductible for tax purposes,
and the timing and results of future rate hearings and approvals are forward-looking statements.

A number of important factors affecting the business and financial results could cause actual results to differ materially from those stated in the
forward-looking statements. These factors include, but are not limited to, customer growth rates, conditions in the housing market, the ability to recover costs
through the PGA mechanisms or other regulatory assets, the effects of regulation/deregulation, the timing and amount of rate relief, changes in rate design,
variability in volume of gas or transportation service sold to customers, changes in gas procurement practices, changes in capital requirements and funding,
the impact of conditions in the capital markets on financing costs, changes in construction expenditures and financing, changes in operations and maintenance
expenses, effects of pension expense forecasts, accounting changes, future liability claims, changes in pipeline capacity for the transportation of gas and
related costs, our continued ability to meet consignment and purchase requirements under Cap and Trade regulations, results of Centuri bid work, Centuri
construction expenses, differences between actual and originally expected outcomes of Centuri bid or other fixed-price construction agreements, and ability to
successfully procure new work, acquisitions and management’s plans related thereto, competition, our ability to raise capital in external financings, our ability
to continue to remain within the ratios and other limits subject to our debt covenants, and ongoing evaluations in regard to goodwill and other intangible
assets. In addition, management can provide no assurance that its discussions regarding certain trends relating to its financing and operating expenses will
continue in future periods. Additional factors that could cause actual results to differ are discussed under the heading “Risk Factors” and in other sections of
this prospectus and our current and periodic reports, and other filings, filed from time to time with the Securities and Exchange Commission (the “SEC”) that
are incorporated by reference into this prospectus. See “Available Information” and “Incorporation by Reference” under “Where You Can Find More
Information” below and for information about how to obtain copies of those documents. All forward-looking statements in this prospectus and the documents
incorporated by reference herein are made only as of the date of the document in which they
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are contained, based on information available to us as of the date of that document, and we caution you not to place undue reliance on forward-looking
statements in light of the risks and uncertainties associated with them. We assume no obligation to update any forward-looking statements, whether as a result
of new information, future events or otherwise.

You should consider these risks and those set forth in, or incorporated into, the “Risk Factors” section of this prospectus prior to investing in our
common stock.
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WHERE YOU CAN FIND MORE INFORMATION

Available Information

We are required to file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any
documents filed by us at the SEC’s public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference room. Our filings with the SEC are also available to the public through the SEC’s Internet site at http://www.sec.gov and
through the New York Stock Exchange, 20 Broad Street, New York, New York 10005, on which our common stock is listed.

We have filed with the SEC an automatic registration statement on Form S-3 relating to the common stock covered by this prospectus. This prospectus
is a part of the registration statement and does not contain all the information in the registration statement. Whenever a reference is made in this prospectus to
a contract or other document of the Company, the reference is only a summary and you should refer to the exhibits that are a part of the registration statement
for a copy of the contract or other document. You may review a copy of the registration statement at the SEC’s public reference room in Washington, D.C., as
well as through the SEC’s Internet site.

Incorporation by Reference

The SEC allows us to “incorporate by reference” into this prospectus the information in other documents that we file with it, which means that we can
disclose important information to you by referring you to those documents. The information that we incorporate by reference is considered to be a part of this
prospectus.

Any reports that we file with the SEC on or after the date of this prospectus and before the date that the offering of the Shares is terminated will
automatically update and, where applicable, supersede any information contained in this prospectus or incorporated by reference into this prospectus. This
means that you must look at all of the SEC filings that we incorporate by reference to determine if any of the statements in this prospectus or in any
documents previously incorporated by reference into this prospectus have been modified or superseded. We specifically incorporate by reference into this
prospectus the following documents filed with the SEC (other than, in each case, documents or information deemed furnished and not filed in accordance
with SEC rules, including pursuant to Item 2.02 or Item 7.01 of Form 8-K, and no such information shall be deemed specifically incorporated by reference
hereby):
 

 •  Predecessor’s Annual Report on Form 10-K for the year ended December 31, 2016;
 

 •  The portions of our Definitive Proxy Statement on Schedule 14A (filed on March 27, 2017) that were incorporated by reference into
Predecessor’s Annual Report on Form 10-K for the fiscal year ended December 31, 2016;

 

 •  Current Reports on Form 8-K filed on January 3, 2017, February 15, 2017, February 24, 2017 and March 9, 2017; and
 

 •  Any future filings that we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act on or after the date of this prospectus
until the termination of the offering of the shares.

You may obtain a copy of any or all of the documents referred to above which may have been or may be incorporated by reference into this prospectus
(excluding certain exhibits unless they are specifically incorporated by reference in any such documents) at no cost to you by writing or telephoning us at the
following:

Southwest Gas Holdings, Inc.
5241 Spring Mountain Road

P.O. Box 98510
Las Vegas, Nevada 89193-8510
Attention: Corporate Secretary

Telephone: (702) 876-7237
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USE OF PROCEEDS

We expect to use net proceeds from the sale of shares of common stock under the sales agency agreement for general corporate purposes, including the
acquisition of property for the construction, completion, extension or improvement of pipeline systems and facilities located in and around the communities
Southwest serves.

PLAN OF DISTRIBUTION

We have entered into a sales agency agreement, dated as of March 29, 2017, with BNY Mellon Capital Markets, LLC, or BNYMCM, under which we
may issue and sell up to the lesser of 2,500,000 shares of our common stock or shares of our common stock with an aggregate sales price of $150,000,000
from time to time through BNYMCM, as our agent for the offer and sale of the shares. The sales, if any, of the shares of common stock under the sales agency
agreement will be made in “at the market” offerings as defined in Rule 415 of the Securities Act.

From time to time during the term of the sales agency agreement, and subject to the terms and conditions set forth therein, we may deliver an issuance
notice to BNYMCM specifying the length of the selling period (not to exceed 20 trading days), the amount of common stock to be sold and the minimum
price below which sales may not be made. Upon receipt of an issuance notice from us, and subject to the terms and conditions of the sales agency agreement,
BNYMCM has agreed to use its commercially reasonable efforts consistent with its normal trading and sales practices to sell such shares on such terms. We
or BNYMCM may suspend the offering of shares of common stock at any time upon proper notice to the other, upon which the selling period will
immediately terminate. Settlement between us and BNYMCM for sales of common stock will occur on the third business day following the date on which
any sales are made, or on some other date that is agreed to between us and BNYMCM in connection with a particular transaction. The obligation of
BNYMCM under the sales agency agreement to settle such purchases with us pursuant to any issuance notice is subject to a number of conditions, which
BNYMCM reserves the right to waive in its sole discretion.

We will pay BNYMCM a commission equal to 1% of the sales price of all shares sold through it as agent under the sales agency agreement. We have
also agreed to reimburse BNYMCM for its reasonable documented out-of-pocket expenses, including fees and expenses of counsel, in connection with the
sales agency agreement.

We will deliver to the New York Stock Exchange copies of this prospectus and the accompanying prospectus pursuant to the rules of the exchange. We
will report at least quarterly the number of shares of common stock sold through BNYMCM, as agent, in at-the-market offerings, the net proceeds to us and
the compensation paid by us to BNYMCM in connection with such sales of common stock.

BNYMCM and its affiliates have performed certain investment banking and advisory and general financing, trustee and banking services for us from
time to time for which they have received customary fees and expenses. BNYMCM and its affiliates may, from time to time, engage in transactions with, and
perform services for, us in the ordinary course of our business.

In connection with the sale of the common stock hereunder, BNYMCM, will be deemed to be an “underwriter” within the meaning of the Securities
Act of 1933, and the compensation paid to BNYMCM will be deemed to be underwriting commissions or discounts. We have agreed to indemnify
BNYMCM against certain civil liabilities, including liabilities under the Securities Act of 1933.

The offering of common stock pursuant to the sales agency agreement will terminate upon the earlier of (1) the sale of all shares of common stock
subject to the sales agency agreement and (2) termination of the sales agency agreement by either BNYMCM or us. The sales agency agreement may be
terminated by BNYMCM or us at any time upon 10 days’ notice, and upon 1 day’s notice by BNYMCM in certain circumstances, including
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certain bankruptcy events relating to us or any material subsidiary, our failure to maintain a listing of our common stock on the New York Stock Exchange or
the occurrence of a material adverse change in the Company.

We have agreed not to directly or indirectly sell, offer to sell, contract to sell, grant any option to sell or otherwise dispose of, shares of our common
stock or securities convertible into or exchangeable for shares of our common stock, warrants or any rights to purchase or acquire our common stock for a
period beginning on the first trading day prior to the delivery of any issuance notice to BNYMCM and ending on the first trading day following the settlement
date for the applicable issuance notice, without the prior written consent of BNYMCM. This consent may be given at any time without public notice. The
restriction described in this paragraph does not apply to sales of:
 

 •  shares we offer or sell pursuant to the sales agency agreement;
 

 •  shares we issue in connection with acquisitions;
 

 •  shares we issue upon conversion of convertible securities, or the exercise of warrants, options or other rights; or
 

 •  shares and options to purchase shares we issue, in either case, pursuant to any employee or director stock option or benefit plan, stock purchase or
ownership plan or dividend reinvestment plan.

Furthermore, one of BNYMCM’s affiliates is, and, in the future, one or more affiliates of BNYMCM may be, lenders or agents under our credit
facilities, term loan facilities or other borrowing facilities. To the extent that we use the net proceeds from this offering to repay amounts we have borrowed,
may borrow or re-borrow in the future under those facilities, those lenders may receive their pro rata portion of any of the proceeds from this offering that we
use to repay any such amounts. See “Use of Proceeds.”
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DESCRIPTION OF COMMON STOCK

The following description of Southwest Gas Holdings’ common stock is only a summary and is qualified in its entirety by reference to our articles of
incorporation and bylaws. Therefore, you should read carefully the more detailed provisions of our articles of incorporation and bylaws, copies of which are
incorporated by reference as exhibits to the registration statement of which this prospectus is a part.

The authorized capital stock of Southwest Gas Holdings consists of (1) 60,000,000 shares of Southwest Gas Holdings common stock, with a $1.00 par
value, (2) 5,000,000 shares of preferred stock, without par value, and (3) 2,000,000 shares of preference stock, with a $20.00 par value. As of March 28,
2017, there were issued and outstanding 47,548,985 shares of Southwest Gas Holdings common stock and no shares of Southwest Gas Holdings preferred
stock or preference stock. No other classes of capital stock are authorized under our articles of incorporation.

The holders of Southwest Gas Holdings common stock are entitled to receive such dividends as the Southwest Gas Holdings board of directors may
from time to time declare, subject to any rights of holders of outstanding shares of Southwest Gas Holdings preferred stock. Except as otherwise provided by
law, each holder of common stock is entitled to one vote per share on each matter submitted to a vote of a meeting of shareholders, subject to cumulative
voting rights with respect to the election of directors and any class or series voting rights of holders of preferred stock.

In the event of any liquidation, dissolution or winding up of Southwest Gas Holdings, whether voluntary or involuntary, the holders of shares of
Southwest Gas Holdings common stock, subject to any rights of the holders of outstanding shares of Southwest Gas Holdings preferred stock, are entitled to
receive any remaining assets of Southwest Gas Holdings after the discharge of its liabilities.

Holders of Southwest Gas Holdings common stock are not entitled to preemptive rights to subscribe for or purchase any part of any new or additional
issue of stock or securities convertible into stock. Southwest Gas Holdings common stock does not contain any redemption provisions or conversion rights
and is not liable to assessment or further call.

Wells Fargo Shareowner Services is the registrar and transfer agent for our common stock.

ANTI-TAKEOVER MATTERS

Our articles of incorporation and bylaws contain provisions that may have the effect of discouraging persons from acquiring large blocks of Southwest
Gas Holdings stock or delaying or preventing a change in control of Southwest Gas Holdings. The material provisions which may have such an effect are:
 
 (a) provisions requiring a super-majority vote by shareholders of common stock in order to approve certain types of business combinations;
 

 (b) a provision permitting the Southwest Gas Holdings board of directors to make, amend or repeal the bylaws;
 

 
(c) authorization for the Southwest Gas Holdings board of directors to issue preferred stock in series and to fix rights and preferences of the series

(including, among other things, whether, and to what extent, the shares of any series will have voting rights and the extent of the preferences of
the shares of any series with respect to dividends and other matters);

 

 (d) advance notice procedures with respect to proposals other than those adopted or recommended by the Southwest Gas Holdings board of directors;
and
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 (e) provisions permitting amendment of certain of these provisions only by an affirmative vote of the holders of at least 65 percent of the outstanding
shares of Southwest Gas Holdings common stock entitled to vote.

EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Report on Internal Control over Financial Reporting) incorporated in this prospectus by reference to Southwest Gas Corporation’s Annual
Report on Form 10-K for the year ended December 31, 2016 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an
independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

LEGAL MATTERS

The validity of the shares of common stock offered by this prospectus will be passed upon for us by Morrison & Foerster LLP. Certain legal matters
will be passed upon for BNYMCM by Ballard Spahr LLP.
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PART II

Information Not Required in Prospectus
 
Item 14. Other Expenses of Issuance and Distribution

The following is a statement of the estimated expenses (other than underwriting discounts and commissions) to be incurred by Southwest Gas
Holdings, Inc. in connection with the issuance and distribution of the securities registered under this registration statement.
 

SEC registration fee   $ 9,912 
Legal fees and expenses    200,000 
Blue Sky fees and expenses    25,000 
Accounting fees and expenses    70,000 
Printing fees    40,000 
Miscellaneous    5,088 

    
 

Total   $ 350,000 

 
Item 15. Indemnification of Directors and Officers

The Company’s Articles of Incorporation contain a provision which eliminates the liability of directors for monetary damages to the fullest extent
permissible under California law. The General Corporation Law of California (the “Law”) (i) authorizes the elimination of liability of directors for monetary
damages in an action brought by a shareholder in the right of the Company or by the Company for breach of a director’s duties to the Company and its
shareholders and (ii) authorizes the Company to indemnify directors and officers for monetary damages for all acts or omissions committed by them in their
respective capacities; provided, however, that liability is not limited nor may indemnification be provided (a) for acts or omissions that involve intentional
misconduct or knowing and culpable violation of law, (b) for acts or omissions that a director or officer believes to be contrary to the best interests of the
Company or its shareholders or that involve the absence of good faith on the part of a director or officer seeking indemnification, (c) for any transaction from
which a director or officer derives an improper personal benefit, (d) for acts or omissions that show a reckless disregard for the director’s or officer’s duty to
the Company or its shareholders in circumstances in which such person was aware, or should have been aware, in the ordinary course of performing his or her
duties, of a risk of serious injury to the Company or its shareholders, (e) for acts or omissions that constitute an unexcused pattern of inattention that amounts
to an abdication of the director’s or officer’s duty to the Company or its shareholders, and (f) for liabilities arising under Section 310 (contracts in which a
director has a material financial interest) and Section 316 (certain unlawful dividends, distributions, loans and guarantees) of the Law. In addition, the
Company may not indemnify directors and officers in circumstances in which indemnification is expressly prohibited by Section 317 of the Law.

The Bylaws of the Company provide that the Company has the power to indemnify directors and officers to the fullest extent permitted under
California law and the Company’s Articles of Incorporation. The Company has entered into indemnification agreements with its directors and officers which
require that the Company indemnify such directors and officers in all cases to the fullest extent permitted by applicable provisions of the Law. The Company
also maintains a directors’ and officers’ liability insurance policy insuring directors and officers of the Company for covered losses as defined in the policy.
 

II-1



Table of Contents

Item 16. Exhibits
 
Exhibit No.  Description

  1.1   Sales Agency Agreement

  3.1
  

Articles of Incorporation (incorporated herein by reference to Exhibit 3.1 of the Registrant’s Current Report on Form 8-K filed
January 3, 2017)

  3.2   Bylaws (incorporated herein by reference to Exhibit 3.2 of the Registrant’s Current Report on Form 8-K filed January 3, 2017)

  5.1   Opinion of Morrison & Foerster LLP

23.1   Consent of Morrison & Foerster LLP (included in Exhibit 5.1)

23.2   Consent of PricewaterhouseCoopers LLP

24.1   Powers of Attorney

 
Item 17. Undertakings

The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

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

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

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or
any material change to such information in the registration statement; provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) above do not apply if the
information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the
Registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or
is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

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

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

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the
date the filed prospectus was deemed part of and included in the registration statement; and
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(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the
Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first used
after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability
purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement
relating to the securities in the registration statement to which the prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement
or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement
will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document immediately prior to such effective date.

(5) That, for the purpose of determining liability of the Registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities, the undersigned Registrant undertakes that in a primary offering of securities of the undersigned Registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of
any of the following communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed pursuant to Rule
424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned Registrant or used or referred to by
the undersigned Registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
Registrant or its securities provided by or on behalf of the undersigned Registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.

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

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

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Las Vegas, State of Nevada, on March 29, 2017.
 

SOUTHWEST GAS HOLDINGS, INC.

By:    /s/ John P. Hester
Name:    John P. Hester
Title:    President and Chief Executive Officer

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

Signature   Title  Date

/s/ John P. Hester
John P. Hester   

Director, President and Chief Executive Officer
(Principal Executive Officer)  

March 29, 2017

/s/ Roy R. Centrella
Roy R. Centrella

  

Senior Vice President,
Chief Financial Officer
(Principal Financial Officer)  

March 29, 2017

/s/ Gregory J. Peterson
Gregory J. Peterson

  

Vice President, Controller and
Chief Accounting Officer
(Principal Accounting Officer)  

March 29, 2017

/s/ Robert L. Boughner*
Robert L. Boughner   

Director
 

March 29, 2017

/s/ José A. Cárdenas*
José A. Cárdenas   

Director
 

March 29, 2017

/s/ Thomas E. Chestnut*
Thomas E. Chestnut   

Director
 

March 29, 2017

/s/ Stephen C. Comer*
Stephen C. Comer   

Director
 

March 29, 2017

/s/ LeRoy C. Hanneman, Jr.*
LeRoy C. Hanneman, Jr.   

Director
 

March 29, 2017

/s/ Anne L. Mariucci*
Anne L. Mariucci   

Director
 

March 29, 2017

/s/ Michael J. Melarkey*
Michael J. Melarkey   

Chairman of the Board of Directors
 

March 29, 2017
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Signature   Title  Date

/s/ A. Randall Thoman*
A. Randall Thoman   

Director
 

March 29, 2017

/s/ Thomas A. Thomas*
Thomas A. Thomas   

Director
 

March 29, 2017

/s/ Terrence L. Wright*
Terrence L. Wright   

Director
 

March 29, 2017

 
*By:      /s/ Roy R. Centrella

 
    Roy R. Centrella
    Attorney-in-Fact



Table of Contents

EXHIBIT INDEX
 
Exhibit No.  Description

  1.1   Sales Agency Agreement

  3.1
  

Articles of Incorporation (incorporated herein by reference to Exhibit 3.1 of the Registrant’s Current Report on Form 8-K filed
January 3, 2017)

  3.2   Bylaws (incorporated herein by reference to Exhibit 3.2 of the Registrant’s Current Report on Form 8-K filed January 3, 2017)

  5.1   Opinion of Morrison & Foerster LLP

23.1   Consent of Morrison & Foerster LLP (included in Exhibit 5.1)

23.2   Consent of PricewaterhouseCoopers LLP

24.1   Powers of Attorney



Exhibit 1.1

SALES AGENCY AGREEMENT

This Sales Agency Agreement (this “Agreement”) is dated March 29, 2017, between SOUTHWEST GAS HOLDINGS,
INC., a California corporation (the “Company”), and BNY MELLON CAPITAL MARKETS, LLC, a registered broker-dealer
organized under the laws of Delaware (“BNYMCM”).

BACKGROUND

The Company has authorized and proposes to issue and sell in the manner contemplated by this Agreement up to the lesser
of (i) 2,500,000 Common Shares (as defined below) or (ii) Common Shares with an aggregate Sales Price (as defined below) of up
to $150,000,000, in each case upon the terms and subject to the conditions contained in this Agreement, and in no event at a price
per share less than $1.00. BNYMCM has been appointed by the Company as its agent to sell the Common Shares and agrees to use
its commercially reasonable efforts to sell the Common Shares offered by the Company upon the terms and subject to the
conditions contained in this Agreement. In consideration of the premises, representations, warranties, covenants and agreements
contained herein, and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,
intending to be legally bound hereby, the parties hereto agree as follows:

ARTICLE I

DEFINITIONS

Section 1.01 Certain Definitions. For purposes of this Agreement, capitalized terms used herein and not otherwise defined
shall have the following respective meanings:

“Actual Sold Amount” means the number of Issuance Shares that BNYMCM has sold during the Selling Period.

“Affiliate” of a Person means another Person that directly or indirectly, through one or more intermediaries, controls, is
controlled by, or is under common control with, such first mentioned Person. The term “control” (including the terms “controlling,”
“controlled by” and “under common control with”) means the possession, direct or indirect, of the power to direct or cause the
direction of the management and policies of a Person, whether through the ownership of voting securities, by contract or otherwise.

“Applicable Time” means the time of sale of any Common Shares sold pursuant to this Agreement.

“Authorized Officer” has the meaning set forth in Section 2.01(c).

“Closing” has the meaning set forth in Section 2.02.

“Closing Date” means the date on which the Closing occurs.

“Comfort Letter Trigger Event” has the meaning set forth in Section 4.08(a).



“Commission” means the United States Securities and Exchange Commission.

“Commitment Period” means the period commencing on the date of this Agreement and expiring on the earliest to occur of
(a) the date on which BNYMCM shall have sold the Maximum Program Amount pursuant to this Agreement and (b) the date this
Agreement is terminated pursuant to Article VII.

“Common Shares” shall mean shares of the Company’s Common Stock issued or issuable pursuant to this Agreement.

“Common Stock” shall mean the Company’s Common Stock, $1.00 par value per share.

“CPUC” has the meaning set forth in Section 3.08.

“DTC” means The Depository Trust Company.

“Effective Date” has the meaning set forth in Section 3.03.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Floor Price” means the minimum price set by the Company in the Issuance Notice below which BNYMCM shall not sell
Common Shares during the Selling Period, which may be adjusted by the Company at any time during the Selling Period and
which in no event shall be less than $1.00 without the prior written consent of BNYMCM, which may be withheld in BNYMCM’s
sole discretion.

“Incorporated Documents” has the meaning set forth in Section 3.02.

“Indemnified Party” has the meaning set forth in Section 6.03.

“Indemnifying Party” has the meaning set forth in Section 6.03.

“Issuance” means each occasion the Company elects to exercise its right to deliver an Issuance Notice requiring BNYMCM
to use its commercially reasonable efforts to sell the Common Shares as specified in such Issuance Notice, subject to the terms and
conditions of this Agreement.

“Issuance Amount” means the number of Issuance Shares to be sold by BNYMCM with respect to any Issuance.

“Issuance Date” means any Trading Day during the Commitment Period that an Issuance Notice is deemed delivered
pursuant to Section 2.03(b) hereof.

“Issuance Notice” means a written notice to BNYMCM delivered in accordance with this Agreement in the form attached
hereto as Exhibit A.

“Issuance Price” means the Sales Price less the Selling Commission.
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“Issuance Shares” means Common Shares issued or issuable pursuant to an Issuance that has occurred or may occur in
accordance with the terms and conditions of this Agreement.

“Issuance Supplement” has the meaning set forth in Section 3.01.

“Material Adverse Effect” means a material adverse effect on the business, earnings, assets, operations, properties, or
financial condition of the Company and its Subsidiaries, taken as a whole, or any material adverse effect on the Company’s ability
to consummate the transactions contemplated by, or to execute, deliver and perform its obligations under, this Agreement.

“Material Subsidiary” has the meaning set forth in Section 3.05.

“Maximum Program Amount” means the lesser of (i) 2,500,000 Common Shares or (ii) the aggregate amount of Common
Shares registered under the Registration Statement) or Common Shares with an aggregate Sales Price of $150,000,000.

“NYSE” means the New York Stock Exchange.

“Officers’ Certificate Trigger Event” has the meaning set forth in Section 4.09(a).

“Opinion Trigger Event” has the meaning set forth in Section 4.07(a).

“Person” means an individual or a corporation, partnership, limited liability company, trust, incorporated or unincorporated
association, joint venture, joint stock company, governmental authority or other entity of any kind.

“Principal Market” means the NYSE.

“Prospectus” has the meaning set forth in Section 3.01.

“Prospectus Supplement” has the meaning set forth in Section 5.01(k).

“Registration Statement” has the meaning set forth in Section 3.01.

“Representation Date” has the meaning set forth in the introductory paragraph of Article III.

“Sales Price” means the actual sale execution price of each Common Share sold by BNYMCM on the Principal Market
hereunder in the case of ordinary brokers’ transactions, or as otherwise agreed by the parties in other methods of sale.

“Securities Act” means the Securities Act of 1933, as amended.

“Selling Commission” means 1.0% of the Sales Price.

“Selling Period” means the period of one (1) to twenty (20) consecutive Trading Days (as determined by the Company in its
sole discretion and specified in the applicable Issuance Notice) following the Trading Day on which an Issuance Notice is delivered
or deemed to be delivered pursuant to Section 2.03(b) hereof.
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“Settlement Date” means the third (3rd) Trading Day following the sale of any Issuance Shares pursuant to this Agreement.

“Stand-Off Period” has the meaning set forth in Section 4.10.

“Subsidiary” has the meaning set forth in Section 3.05.

“Trading Day” means any day which is a trading day on the NYSE, other than a day on which trading is scheduled to close
prior to its regular weekday closing time.

“Voting Stock” of any Person as of any date means the capital stock of such Person that is at the time entitled to vote in the
election of the Board of Directors of such Person.

ARTICLE II
ISSUANCE AND SALE OF COMMON STOCK

Section 2.01 Issuance.

(a)         Upon the terms and subject to the conditions of this Agreement, the Company may sell Common Shares through
BNYMCM and BNYMCM shall use its commercially reasonable efforts to sell Common Shares, up to the Maximum Program
Amount, based on and in accordance with such number of Issuance Notices as the Company, in its sole discretion, shall choose to
deliver during the Commitment Period until the aggregate number of Common Shares sold under this Agreement equals the
Maximum Program Amount or this Agreement is otherwise terminated. Subject to the foregoing and the other terms and conditions
of this Agreement, upon the delivery of an Issuance Notice, and unless the sale of the Issuance Shares described therein has been
suspended, cancelled or otherwise terminated in accordance with the terms of this Agreement, BNYMCM will use its commercially
reasonable efforts consistent with its normal trading and sales practices to sell such Issuance Shares up to the Issuance Amount
specified in such Issuance Notice, and otherwise in accordance with the terms of such Issuance Notice. BNYMCM will provide
written confirmation to the Company no later than the opening of the Trading Day next following the Trading Day on which it has
made sales of Issuance Shares hereunder setting forth the portion of the Actual Sold Amount for such Trading Day, the
corresponding Sales Price and the Issuance Price payable to the Company in respect thereof. BNYMCM may sell Issuance Shares
in the manner described in Section 2.01(b) herein. The Company acknowledges and agrees that (i) there can be no assurance that
BNYMCM will be successful in selling Issuance Shares and (ii) BNYMCM will incur no liability or obligation to the Company or
any other Person if it does not sell Issuance Shares for any reason other than a failure by BNYMCM to use its commercially
reasonable efforts consistent with its normal trading and sales practices to sell such Issuance Shares as required under this
Section 2.01. In acting hereunder, BNYMCM will be acting as agent for the Company and not as principal.

(b)         Method of Offer and Sale. The Common Shares may be offered and sold by any method permitted by law and
deemed to be an “at the market offering” as defined in Rule 415 under the Securities Act. The Common Shares may also be offered
and sold to or through a
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market maker or in privately negotiated transactions, provided the parties hereto have so agreed in writing and if so provided in the
“Plan of Distribution” section of the Prospectus Supplement or a further supplement to the Prospectus describing the terms of such
negotiated transaction. Nothing in this Agreement shall be deemed to require either party to agree to the offering and sale of
Common Shares to or through a market maker or in privately negotiated transactions and either party may withhold its consent
thereto in its sole discretion.

(c)         Issuances. Upon the terms and subject to the conditions set forth herein, on any Trading Day as provided in Section
2.03(b) hereof during the Commitment Period on which the conditions set forth in Section 5.01 and 5.02 hereof have been satisfied,
the Company may exercise an Issuance by the delivery of an Issuance Notice, executed by the Chief Executive Officer, President,
Chief Financial Officer, Treasurer, Vice President/Finance, Secretary or Assistant Secretary of the Company (each, an “Authorized
Officer”), to BNYMCM. BNYMCM shall use its commercially reasonable efforts to sell pursuant to such Issuance not more than
the Issuance Amount. Each sale of Issuance Shares will be settled on the applicable Settlement Date following such sale.

Section 2.02 Effectiveness. The effectiveness of this Agreement (the “Closing”) shall be deemed to take place concurrently
with the execution and delivery of this Agreement by the parties hereto and the completion of the closing transactions set forth in
the immediately following sentence. At the Closing, the following closing transactions shall take place, each of which shall be
deemed to occur simultaneously with the Closing: (a) the Company shall deliver to BNYMCM a certificate executed by the
Secretary or Assistant Secretary of the Company, signing in such capacity, dated the date of the Closing (i) certifying that attached
thereto are true and complete copies of the resolutions duly adopted by the Board of Directors of the Company authorizing the
execution and delivery of this Agreement and the consummation of the transactions contemplated hereby (including, without
limitation, the issuance of the Common Shares pursuant to this Agreement), which authorization shall be in full force and effect on
and as of the date of such certificate and (ii) certifying and attesting to the office, incumbency, due authority and specimen
signatures of each Person who executed the Agreement for or on behalf of the Company; (b) the Company shall deliver to
BNYMCM a certificate executed by the Chief Executive Officer, the President, Chief Financial Officer, Treasurer or Vice-President
of Finance of the Company and by the Controller, Director/Accounting or Chief Accounting Officer of the Company, signing in
such capacity, dated the date of the Closing, confirming that the representations and warranties of the Company contained in this
Agreement are true and correct in all material respects and that the Company has performed in all material respects all of its
obligations hereunder to be performed on or prior to the Closing Date and as to the matters set forth in Section 5.01(a) hereof;
(c) Morrison & Foerster LLP, counsel to the Company, shall deliver to BNYMCM an opinion, dated the date of the Closing and
addressed to BNYMCM, substantially in the form of Exhibit B-1 attached hereto and Joshua M. Westerman, Assistant General
Counsel of Southwest Gas Corporation (“Predecessor”) and in-house counsel to the Company, shall deliver to BNYMCM an
opinion, dated the date of the Closing and addressed to BNYMCM, substantially in the form of Exhibit B-2 attached hereto;
(d) Ballard Spahr LLP, counsel to BNYMCM, shall deliver such opinion or opinions, dated as of the Closing as BNYMCM may
reasonably request; (e) PricewaterhouseCoopers LLP shall deliver to BNYMCM a letter, dated the Closing Date, in form and
substance reasonably satisfactory to BNYMCM; and (f) the Company shall pay the expenses set forth in Section 9.02(b), (d) and
(h) hereof by wire transfer to the account designated by BNYMCM in writing prior to the Closing.
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Section 2.03 Mechanics of Issuances.

(a)         Issuance Notice. On any Trading Day during the Commitment Period, the Company may deliver an Issuance Notice
to BNYMCM, subject to the satisfaction of the conditions set forth in Sections 5.01 and 5.02; provided, however, that,
notwithstanding anything in this Agreement to the contrary, BNYMCM shall have no further obligations with respect to any
Issuance Notice if and to the extent the number of Issuance Shares to be sold pursuant thereto, together with the aggregate number
of the Common Shares previously sold under this Agreement shall exceed the Maximum Program Amount.

(b)         Delivery of Issuance Notice. An Issuance Notice shall be deemed delivered on the Trading Day that it is received by
facsimile or e-mail (and the Company either such notice by telephone (including voice-mail message)) by BNYMCM. No Issuance
Notice may be delivered other than on a Trading Day during the Commitment Period.

(c)         Floor Price. BNYMCM shall not sell Common Shares below the Floor Price during any Selling Period, as such
Floor Price may be adjusted by the Company at any time during any Selling Period upon notice to BNYMCM and confirmation to
the Company.

(d)         Trading Guidelines. BNYMCM may, to the extent permitted under the Securities Act and the Exchange Act,
purchase and sell Common Stock for its own account while this Agreement is in effect provided that (i) no such purchase or sale
shall take place while an Issuance Notice is in effect (except to the extent that, if the parties have agreed in writing that sales may
be made to or through a market maker or in privately negotiated transactions, BNYMCM may engage in sales of Issuance Shares
purchased or deemed purchased from the Company as a “riskless” principal or in a similar capacity), (ii) in no circumstances shall
BNYMCM have a short position in the Common Stock for its own account and (iii) the Company shall not be deemed to have
authorized or consented to any such purchases or sales by BNYMCM. In addition, the Company hereby acknowledges and agrees
that BNYMCM’s affiliates, subject to compliance with Regulation M under the Exchange Act, may make markets in the Common
Stock or other securities of the Company, in connection with which they may buy and sell, as agent or principal, for long or short
account, shares of Common Stock or other securities of the Company, at the same time BNYMCM is acting as agent pursuant to
this Agreement.

Section 2.04 Use of Free Writing Prospectuses. Neither the Company nor BNYMCM has prepared, used, referred to or
distributed, or will prepare, use, refer to or distribute any “written communication” which constitutes a “free writing prospectus”
without the other party’s prior written consent, as such terms are defined in Rule 405 under the Securities Act.

Section 2.05 Settlements. Subject to the provisions of Article V, on or before each Settlement Date, the Company will cause
Wells Fargo Bank, National Association, its transfer agent, to electronically transfer the Issuance Shares being sold by crediting
BNYMCM or its designee’s account at DTC through its Deposit/Withdrawal At Custodian (DWAC) System, or
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by such other means of delivery as may be mutually agreed upon by the parties hereto and concurrently with the receipt of such
Issuance Shares, which in all cases shall be freely tradable, transferable, registered shares in good deliverable form, BNYMCM will
deliver the related Issuance Price in same day funds delivered to an account designated by the Company prior to the Settlement
Date. If the Company defaults in its obligation to deliver Issuance Shares on a Settlement Date, the Company agrees that it will
(a) hold BNYMCM harmless against any loss, claim, damage or expense (including, without limitation, penalties, interest and
reasonable legal fees and expenses), as incurred, arising out of or in connection with such default by the Company, and (b) pay to
BNYMCM any Selling Commission to which it would otherwise have been entitled absent such default. The individuals listed on
Schedule 1 hereto shall be the contact persons for all matters related to the settlement of the transfer of Issuance Shares through the
DWAC System for purposes of this Section 2.05.

Section 2.06 Material Non-Public Information. Notwithstanding any other provision of this Agreement, BNYMCM shall not
be obligated to sell any Issuance Shares hereunder during any period in which it reasonably believes that the Company is in
possession of material non-public information.

Section 2.07 Exemption from Regulation MSection 2.08 . If BNYMCM reasonably believes that the exemptive provisions
set forth in Rule 101(c)(1) of Regulation M under the Exchange Act (applicable to securities with an average daily trading volume
value of at least $1,000,000 that are issued by an issuer whose common equity securities have a public float value of at least
$150,000,000) are not satisfied with respect to the Company or the Common Shares, it shall promptly notify the Company of such
belief and sales of Common Shares under this Agreement shall be suspended until that or other exemptive provisions have been
satisfied in the reasonable judgment of both parties. If, either immediately prior to delivery of an Issuance Notice or during a
Selling Period, the Company reasonably believes that the exemptive provisions set forth in Rule 101(c)(1) of Regulation M under
the Exchange Act are not satisfied with respect to the Company or the Common Shares, it shall promptly notify BNYMCM of such
belief and sales of Common Shares under this Agreement shall be suspended until that or other exemptive provisions have been
satisfied in the reasonable judgment of both parties.

ARTICLE III
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

The Company represents and warrants to, and agrees with, BNYMCM that as of the Closing Date, as of each Issuance Date,
as of each Settlement Date and as of any time that the Registration Statement or the Prospectus shall be amended or supplemented
(each of the times referenced above is referred to herein as a “Representation Date”), except as may be disclosed in the Prospectus
on or before a Representation Date:

Section 3.01 Registration. The Common Stock is registered pursuant to Section 12(b) of the Exchange Act and is currently
listed and quoted on the Principal Market under the trading symbol “SWX”, and, prior to the delivery of the first Issuance Notice,
the Common Shares shall have been listed on the Principal Market, subject to notice of issuance. The Company meets the
requirements for the use of Form S-3 under the Securities Act and the rules and regulations thereunder for the registration of the
transactions contemplated by this Agreement. The
 

7



Company has filed with the Commission a registration statement on Form S-3 (Registration No. 333-_______) which registration
statement became effective automatically upon filing pursuant to Rule 462(e) under the Securities Act for the registration under the
Securities Act of $150,000,000 aggregate amount of Common Stock and other securities and the offering thereof from time to time
pursuant to Rule 415 under the Securities Act. Such registration statement and the prospectus constituting a part of such registration
statement, together with the Prospectus Supplement (as defined in Section 5.01(k)) and any pricing supplement relating to a
particular issuance of the Issuance Shares (each, an “Issuance Supplement”), including all documents incorporated or deemed to be
incorporated therein by reference pursuant to Item 12 of Form S-3 under the Securities Act, in each case, as from time to time
amended or supplemented, are referred to herein as the “Registration Statement” and the “Prospectus,” respectively, except that if
any revised prospectus is provided to BNYMCM by the Company for use in connection with the offering of the Common Shares
that is not required to be filed by the Company pursuant to Rule 424(b) under the Securities Act, the term “Prospectus” shall refer
to such revised prospectus from and after the time it is first provided to BNYMCM for such use. Promptly after the execution and
delivery of this Agreement, the Company will prepare and file the Prospectus Supplement relating to the Common Shares pursuant
to Rule 424(b) under the Securities Act, as contemplated by Section 5.01(k) of this Agreement. As used in this Agreement, the
terms “amendment” or “supplement” when applied to the Registration Statement or the Prospectus shall be deemed to include the
filing by the Company with the Commission of any document under the Exchange Act after the date hereof that is or is deemed to
be incorporated therein by reference.

Section 3.02 Incorporated Documents. The documents incorporated or deemed to be incorporated by reference in the
Registration Statement and the Prospectus pursuant to Item 12 of Form S-3 (collectively, the “Incorporated Documents”), as of the
date filed with the Commission under the Exchange Act, conformed and will conform in all material respects to the requirements of
the Exchange Act and the rules and regulations of the Commission thereunder, and none of such documents contained or will
contain at such time an untrue statement of a material fact or omitted or will omit to state a material fact necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading.

Section 3.03 Registration Statement; Prospectus. No stop order suspending the effectiveness of the Registration Statement
has been issued and, to the knowledge of the Company, no proceeding for that purpose has been initiated or threatened by the
Commission. The Registration Statement, as of the Effective Date, conformed or will conform in all material respects to the
requirements of the Securities Act, and the rules and regulations of the Commission thereunder and, as of the Effective Date, does
not and will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or
necessary to make the statements therein not misleading, and the Prospectus, as of its original issue date, as of the date of any filing
of an Issuance Supplement thereto pursuant to Rule 424(b) under the Securities Act and as of the date of any other amendment or
supplement thereto, conforms or will conform in all material respects to the requirements of the Securities Act and the rules and
regulations of the Commission thereunder and, as of the date of the Prospectus Supplement, as of the date of any filing of an
Issuance Supplement thereto pursuant to Rule 424(b) under the Securities Act, as of the date of any other amendment or
supplement thereto and as of each Applicable Time, does not and will not contain an untrue statement of a material
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fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under which they
were made, not misleading; provided, however, that the representations and warranties in this Section 3.03 shall not apply to any
statements or omissions made in reliance upon and in conformity with information (a) furnished in writing to the Company by
BNYMCM expressly for use in the Prospectus or (b) provided on the DTC website for use in prospectuses and relating to DTC and
its book entry clearance and settlement system. As used herein, with respect to the Registration Statement, the term “Effective
Date” means, as of a specified time, the later of (i) the date that the Registration Statement or the most recent post-effective
amendment thereto was or is declared effective by the Commission under the Securities Act and (ii) the date that the Company’s
Annual Report on Form 10-K for its most recently completed fiscal year is filed with the Commission under the Exchange Act.

Section 3.04 Changes. Neither the Company nor any Material Subsidiary has sustained since the date of the latest audited
financial statements included or incorporated by reference in the Prospectus any material loss or interference with its business from
fire, explosion, flood or other calamity, whether or not covered by insurance, or from any labor dispute or court or governmental
action, order or decree, otherwise than as set forth or contemplated in the Prospectus; and, since the respective dates as of which
information is given in the Registration Statement and the Prospectus, (a) neither the Company nor any of its Subsidiaries has
incurred any liabilities or obligations, direct or contingent, or entered into any transactions, not in the ordinary course of business,
that are material to the Company and its Subsidiaries and (b) there has not been any change in the capital stock, except for
issuances of capital stock pursuant to the Company’s dividend reinvestment program, employee or director stock option or benefit
plans, stock purchase or ownership plan or dividend reinvestment plan, or warrants, options or other rights described in the
Prospectus, or long-term debt, other than the repayment of current maturities of long-term debt, of the Company or any of its
Subsidiaries or any material adverse change, or any development involving a prospective material adverse change, in or affecting
the general affairs, management, financial position, shareholders’ equity or results of operations of the Company and its
Subsidiaries, otherwise than as set forth or contemplated by the Prospectus.

Section 3.05 Organizational Matters. The Company has been duly incorporated and is validly existing as a corporation in
good standing under the laws of the State of California, with corporate power and authority to own or lease its properties and
conduct its business as described in the Registration Statement and the Prospectus; the Company is duly qualified to transact
business and is in good standing in each jurisdiction in which the failure to so qualify would have a Material Adverse Effect. Each
Material Subsidiary of the Company has been duly incorporated or formed, as applicable, and is validly existing in good standing
under the laws of its jurisdiction of incorporation or formation. As used in this Agreement, the term “Subsidiary” means any Person
(other than a natural person), at least a majority of the outstanding Voting Stock of which is owned by the Company, by one or
more Subsidiaries or by the Company and one or more Subsidiaries. As used in this Agreement, the term “Material Subsidiary”
means each Subsidiary of the Company set forth on Exhibit 21 to the Company’s most recent annual report on Form 10-K filed
prior to or during the term of this Agreement. Except as disclosed on Schedule 2, no Subsidiary, and no two or more Subsidiaries of
the Company considered in the aggregate, constitute a “significant subsidiary” within the meaning of Rule 1-02(w) of Regulation
S-X. As of the date of this Agreement, the Material Subsidiaries are Predecessor, Carson Water Company, Centuri Construction
Group, Inc., Vistus
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Construction Group, Inc., NPL Construction Co., Brigadier Pipelines Inc., Canyon Pipeline Construction Inc., Lynxus Construction
Group Inc., NPL Canada Ltd., 2018429 Ontario Ltd., W.S. Nicholls Construction Inc., W.S. Nicholls Industries Inc., Paiute
Pipeline Company, Southwest Gas Transmission Company, Southwest Gas Capital III, IV, Utility Financial Corp., The Southwest
Companies and Southwest Gas Utility Group, Inc.

Section 3.06 Authorization; Enforceability. The Company has the corporate power and authority to execute, deliver and
perform the terms and provisions of this Agreement and has taken all necessary corporate action to authorize the execution,
delivery and performance by it of, and the consummation of the transactions to be performed by it contemplated by, this
Agreement. No other corporate proceeding on the part of the Company is necessary, and no consent of any shareholder in its
capacity as such of the Company is required, for the valid execution and delivery by the Company of this Agreement, and the
performance and consummation by the Company of the transactions contemplated by this Agreement to be performed by the
Company. The Company has duly executed and delivered this Agreement. This Agreement constitutes the valid and binding
obligation of the Company, enforceable against the Company in accordance with its terms, except as enforceability may be limited
by applicable bankruptcy, insolvency, reorganization, moratorium or similar laws affecting the enforcement of creditors’ rights
generally and by general principles of equity (regardless of whether enforcement is sought in a proceeding in equity or at law) and
by limitations imposed by law and public policy on indemnification or exculpation.

Section 3.07 Capitalization. The Company has an authorized capitalization as set forth in the Prospectus, and all of the issued
and outstanding shares of Common Stock of the Company have been duly authorized and issued and are fully paid and
non-assessable; none of the outstanding shares of Common Stock of the Company was issued in violation of the preemptive or
other similar rights of any security holder of the Company; all of the issued shares of capital stock of each Material Subsidiary have
been duly and validly authorized and issued and are fully paid and non-assessable; and all shares of Common Stock or other equity
interests of each Material Subsidiary (other than directors’ qualifying shares) are owned directly or indirectly by the Company, free
and clear of any liens, encumbrances or security interests, except as described in the Registration Statement and the Prospectus.
The Common Stock has been duly authorized by all necessary corporate action on the part of the Company, and when issued and
delivered against payment therefor as provided in this Agreement, the Common Shares will be validly issued, fully paid and
nonassessable, will not be subject to any preemptive or similar rights and will be free and clear of all claims, liens, charges,
encumbrances and security interests of any nature whatsoever. The Common Shares conform to the description contained in the
Prospectus under the caption “Description of Common Stock”. Except as set forth in the Prospectus, there are no outstanding
options, warrants, conversion rights, subscription rights, preemptive rights, rights of first refusal or other rights or agreements of
any nature outstanding to subscribe for or to purchase any shares of Common Stock of the Company or any other securities of the
Company of any kind binding on the Company (except pursuant to dividend reinvestment, stock purchase or ownership, stock
option, director or employee benefit plans ) and there are no outstanding securities or instruments of the Company containing anti-
dilution or similar provisions that will be triggered by the issuance of the Common Shares as described in this Agreement. Except
as set forth in the Prospectus, there are no restrictions upon the voting or transfer of any shares of the Company’s Common Stock
pursuant to the Company’s Articles of
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Incorporation or bylaws. There are no agreements or other obligations (contingent or otherwise) that may require the Company to
repurchase or otherwise acquire any shares of its Common Stock. No Person has the right, contractual or otherwise, to cause the
Company to issue to it, or to register pursuant to the Securities Act, any shares of capital stock or other securities of the Company
upon the filing of the Registration Statement or the issuance or sale of the Common Shares hereunder.

Section 3.08 No Conflicts. The execution and delivery by the Company of, and the performance by the Company of its
obligations under, this Agreement will not (a) conflict with or result in a breach or violation of any of the terms or provisions of, or
constitute a default under, or result in the imposition of a lien or security interest under, any material indenture, mortgage, deed of
trust, loan agreement or other agreement or instrument to which the Company or any Material Subsidiary is a party or by which the
Company or any Material Subsidiary is bound or to which any of the property or assets used in the conduct of the business of the
Company or any Material Subsidiary is subject, (b) result in any violation of the provisions of the Articles of Incorporation or the
bylaws of the Company or the organizational documents of any Material Subsidiary, or (c) result in any violation of any applicable
statute or any order, rule or regulation of any court or governmental agency or body having jurisdiction over the Company or any
Material Subsidiary or any of their properties (except in each case for conflicts, breaches, violations, defaults, liens or security
interests that would not have a Material Adverse Effect). No consent, approval, authorization, order, registration or qualification of
or with any court or governmental agency or body is required for the performance by the Company of its obligations under this
Agreement, except (1) such as have been, or will have been prior to the Closing Date, obtained under the Securities Act (2) for
authorizations of the Public Utilities Commission of the State of California (the “CPUC”) dated September 6, 2007 (07-09-007)
(which authorizations are, to the best knowledge of the Company, not the subject of any pending or threatened application for
rehearing or petition for modification) and (3) for such consents, approvals, authorizations, orders, registrations or qualifications as
may be required under state securities or blue sky laws, as the case may be, and except in any case where the failure to obtain such
consent, approval, authorization, order, registration or qualification would not have a Material Adverse Effect.

Section 3.09 Legal Proceedings. Other than as set forth in the Prospectus, there are no legal or governmental proceedings
pending to which the Company or any of its Subsidiaries is a party or of which any property of the Company or any of its
Subsidiaries is the subject which, if determined adversely to the Company or any of its Subsidiaries, would individually or in the
aggregate have a Material Adverse Effect and, to the best of the Company’s knowledge, no such proceedings are threatened or
contemplated by governmental authorities or threatened by others.

Section 3.10 Sale of Common Shares. Immediately after any sale of Common Shares by the Company hereunder, the
aggregate amount of Common Stock that has been issued and sold by the Company hereunder will not exceed the aggregate
amount of Common Stock (a) registered under the Registration Statement or (b) that shall be authorized by the CPUC from time to
time (in this regard, the Company acknowledges and agrees that BNYMCM shall have no responsibility for maintaining records
with respect to the aggregate amount of Common Shares sold, or of otherwise monitoring the availability of Common Stock for
sale, under the Registration Statement or applicable CPUC authorizations).
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Section 3.11 Permits. Each of the Company and the Material Subsidiaries has such permits, licenses, franchises and
authorizations of governmental or regulatory authorities (the “permits”) as are necessary to own its respective properties and to
conduct its business in the manner described in the Prospectus, except where the failure to obtain such permits would not
reasonably be expected to have a Material Adverse Effect; to the best knowledge of the Company after due inquiry, each of the
Company and the Material Subsidiaries has fulfilled and performed all its material obligations with respect to such permits, except
where the failure to fulfill or perform any such obligation would not reasonably be expected to have a Material Adverse Effect; and
no event has occurred that allows, or after notice or lapse of time would allow, revocation or termination of any material permits or
would result in any other material impairment of the rights of the holder of any such material permits, subject in each case to such
qualifications as may be set forth in the Prospectus.

Section 3.12 Investment Company. The Company is not, and after giving effect to the offering and sale of the Common
Shares, will not be, an “investment company” within the meaning of the Investment Company Act of 1940, as amended.

Section 3.13 Financial Condition; No Adverse Changes.

(a)         The financial statements, together with related schedules and notes, included or incorporated by reference in the
Registration Statement and the Prospectus, present fairly, in all material respects, the consolidated financial position, results of
operations and changes in financial position of the Predecessor or the Company, as applicable, and the Subsidiaries on the basis
stated in the Registration Statement and the Prospectus at the respective dates or for the respective periods to which they apply;
such statements and related schedules and notes have been prepared in accordance with generally accepted accounting principles
consistently applied throughout the periods involved, subject to normal year-end adjustments, except as disclosed therein; and the
other financial and statistical information and data included or incorporated by reference in the Registration Statement and the
Prospectus are accurately presented and prepared on a basis consistent with such financial statements and the books and records of
the Predecessor or the Company, as applicable, and the Subsidiaries. No other financial statements are required to be set forth or to
be incorporated by reference in the Registration Statement or the Prospectus under the Securities Act.

(b)         The Company and its Subsidiaries maintain systems of internal control over financial reporting (as such term is
defined in Rule 13a-15(f) under the Exchange Act) sufficient to provide reasonable assurance that (i) transactions are executed in
accordance with management’s general or specific authorizations; (ii) transactions are recorded as necessary to permit preparation
of financial statements in conformity with generally accepted accounting principles and to maintain asset accountability; (iii) access
to assets is permitted only in accordance with management’s general or specific authorization; (iv) the recorded accountability for
assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any differences;
and (v) material information relating to the Company and its Subsidiaries is made known to the Company by its officers and
employees. The Predecessor’s internal control over financial reporting was effective as of December 31, 2016, and the Company is
not aware of any material weaknesses therein. Since the date of the latest audited financial statements included or incorporated by
reference in the Prospectus, there has
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been no change in the Company’s internal control over financial reporting that has materially adversely affected, or is reasonably
likely to materially adversely affect, the Company’s internal control over financial reporting.

(c)         The accountants who have audited the financial statements of the Company or the Predecessor that are incorporated
by reference in the Registration Statement and the Prospectus and who have audited the Company’s or the Predecessor’s internal
control over financial reporting are independent registered public accountants as required by the Securities Act and the rules and
regulations of the Commission thereunder and the Public Company Accounting Oversight Board.

(d)         The Company maintains disclosure controls and procedures (as such term is defined in Rule 13a-15(e) of the
Exchange Act), which, as maintained by the Predecessor, were effective as of December 31, 2016.

Section 3.14 Use of Proceeds. The Company will use the net proceeds from the offering of Common Shares in the manner
specified in the Prospectus under “Use of Proceeds.”

Section 3.15 Environmental Matters. Other than as set forth in the Prospectus, (a) the Company and its Subsidiaries are in
compliance in all material respects with all applicable state and federal environmental laws, except for instances of noncompliance
that, individually or in the aggregate, would not have a Material Adverse Effect, and (b) no event or condition has occurred that is
reasonably likely to interfere in any material respect with the compliance by the Company and its Subsidiaries with any
environmental law or that is reasonably likely to give rise to any liability under any environmental law, in each case that,
individually or in the aggregate, would have a Material Adverse Effect.

Section 3.16 eXtensible Business Reporting Language. The Company’s disclosure controls and procedures provide
reasonable assurance that the interactive data in eXtensible Business Reporting Language included or incorporated by reference in
the Registration Statement and the Prospectus is prepared in accordance with the Commission’s rules and guidelines applicable
thereto. The interactive data in eXtensible Business Reporting Language incorporated by reference in the Registration Statement
and the Prospectus fairly presents the information called for in all material respects and has been prepared in accordance with the
Commission’s rules and guidelines applicable thereto in all material respects.

Section 3.17 Insurance. Each of the Company and its Subsidiaries is insured by insurers of recognized financial
responsibility against such losses and risks and in such amounts as management of the Company believes to be prudent.

Section 3.18 Officer’s Certificate. Any certificate signed by the Chief Executive Officer, the President, any Executive or
Senior Vice President, the Chief Financial Officer, Treasurer, Vice President of Finance, Controller, or Chief Accounting Officer of
the Company and delivered to BNYMCM or to counsel for BNYMCM in connection with an Issuance shall be deemed a
representation and warranty by the Company to BNYMCM as to the matters covered thereby on the date of such certificate.
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Section 3.19 Finder’s Fees. The Company has not incurred (directly or indirectly) nor will it incur, directly or indirectly, any
liability for any broker’s, finder’s, financial advisor’s or other similar fee, charge or commission in connection with this Agreement
or the transactions contemplated hereby.

Section 3.20 Actively Traded Security. Except under circumstances where the Company has provided BNYMCM with
notice that it reasonably believes that the exemptive provisions set forth in Rule 101(c)(1) of Regulation M under the Exchange Act
are not satisfied with respect to the Company or the Common Shares (in which case any sales of Common Shares under this
Agreement shall be suspended in the manner provided for in Section 2.07 of this Agreement), the Common Shares are an “actively
traded security” exempted from the requirements of Rule 101 of Regulation M under the Exchange Act by subsection (c)(1) of such
rule.

ARTICLE IV
COVENANTS

The Company covenants and agrees during the term of this Agreement with BNYMCM as follows:

Section 4.01 Registration Statement and Prospectus. (a) To make no amendment or supplement to the Registration Statement
or the Prospectus (other than (i) an amendment or supplement relating solely to the issuance or offering of securities other than the
Common Shares and (ii) by means of an Annual Report on Form 10-K, a Quarterly Report on Form 10-Q or a Current Report on
Form 8-K filed with the Commission under the Exchange Act and incorporated or deemed to be incorporated by reference in the
Registration Statement or the Prospectus, provided that the Company will give prior notice in writing or by telephone to
BNYMCM of the intention to file such report and describing the subject matter to be included in such report as soon as reasonably
practicable prior to the filing of such report) after the date of delivery of an Issuance Notice and prior to the related Settlement
Dates that is reasonably disapproved by BNYMCM promptly after reasonable notice thereof; (b) to prepare, with respect to any
Issuance Shares to be sold pursuant to this Agreement, an Issuance Supplement with respect to such Common Shares in a form
previously approved by BNYMCM and to file such Issuance Supplement pursuant to Rule 424(b) under the Securities Act within
the time period required thereby and to deliver such number of copies of each Issuance Supplement as may be required to each
exchange or market on which such sales were effected, in each case only if delivery and filing of such an Issuance Supplement is
required by applicable law or by the rules and regulations of the Commission; (c) to make no amendment or supplement to the
Registration Statement or the Prospectus (other than (i) an amendment or supplement relating solely to the issuance or offering of
securities other than the Common Shares and (ii) by means of an Annual Report on Form 10-K, a Quarterly Report on Form 10-Q
or a Current Report on Form 8-K filed with the Commission under the Exchange Act and incorporated or deemed to be
incorporated by reference in the Registration Statement or the Prospectus) at any time prior to having afforded BNYMCM a
reasonable opportunity to review and comment thereon; (d) to file within the time periods required by the Exchange Act all reports
and any definitive proxy or information statements required to be filed by the Company with the Commission pursuant to Section
13(a), 13(c), 14 or 15(d) of the Exchange Act for so long as the delivery of a prospectus is required
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under the Securities Act or under the blue sky or securities laws of any jurisdiction in connection with the offering or sale of the
Common Shares, and during such same period to advise BNYMCM, promptly after the Company receives notice thereof, of the
time when any amendment to the Registration Statement has been filed or has become effective or any supplement to the
Prospectus or any amended Prospectus has been filed with the Commission, of the issuance by the Commission of any stop order or
of any order preventing or suspending the use of any prospectus relating to the Common Shares, of the suspension of the
qualification of the Common Shares for offering or sale in any jurisdiction, of the initiation or threatening of any proceeding for
any such purpose, of any request by the Commission for the amendment or supplement of the Registration Statement or the
Prospectus or for additional information, or the receipt of any comments from the Commission with respect to the Registration
Statement or the Prospectus (including, without limitation, any Incorporated Documents); (e) in the event of the issuance of any
such stop order or of any such order preventing or suspending the use of any such prospectus or suspending any such qualification,
to use promptly its commercially reasonable efforts to obtain its withdrawal and (f) to promptly advise BNYMCM in writing or by
telephone (promptly followed by e-mail or facsimile) of the issuance of any authorization relating to the authority of the Company
to issue and sell Common Stock, including authorizations from the CPUC, in addition to the authorizations referred to in
Section 3.08 of this Agreement or any expirations thereof.

Section 4.02 Blue Sky. To use its commercially reasonable efforts to cause the Common Shares to be listed on the Principal
Market and promptly from time to time to take such action as BNYMCM may reasonably request to cooperate with BNYMCM in
the qualification of the Common Shares for offering and sale under the blue sky or securities laws of such jurisdictions within the
United States of America and its territories as BNYMCM may reasonably request and to use its commercially reasonable efforts to
comply with such laws so as to permit the continuance of sales and dealings therein for as long as may be necessary to complete the
sale of the Common Shares; provided, however, that in connection therewith the Company shall not be required to qualify as a
foreign corporation, to file a general consent to service of process or to subject itself to taxation in respect of doing business in any
jurisdiction.

Section 4.03 Copies of Registration Statement and Prospectus. To furnish BNYMCM with copies (which may be electronic
copies) of the Registration Statement and each amendment thereto (other than an amendment by means of any document
incorporated or deemed to be incorporated therein by reference and which is available on the Commission’s EDGAR system), and
with copies of the Prospectus and each amendment or supplement thereto (other than an amendment by means of any document
incorporated or deemed to be incorporated therein by reference and which is available on the Commission’s EDGAR system) in the
form in which it is filed with the Commission pursuant to the Securities Act or Rule 424(b) under the Securities Act, both in such
quantities as BNYMCM may reasonably request from time to time; and, if the delivery of a prospectus is required under the
Securities Act or under the blue sky or securities laws of any jurisdiction at any time on or prior to the applicable Settlement Date
for any Selling Period in connection with the offering or sale of the Common Shares and if at such time any event has occurred as a
result of which the Prospectus as then amended or supplemented would include an untrue statement of a material fact or omit to
state any material fact necessary in order to make the statements therein, in the light of the circumstances under which they were
made when such Prospectus is delivered, not misleading, or, if for any other reason it is necessary
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during such same period to amend or supplement the Prospectus or to file under the Exchange Act any document incorporated by
reference in the Prospectus in order to comply with the Securities Act or the Exchange Act, to notify BNYMCM and request
BNYMCM to suspend offers to sell Common Shares (and, if so notified, BNYMCM shall cease such offers as soon as practicable);
and if the Company decides to amend or supplement the Registration Statement or the Prospectus as then amended or
supplemented, to advise BNYMCM promptly by telephone (with confirmation in writing) and to prepare and cause to be filed
promptly with the Commission an amendment or supplement to the Registration Statement or the Prospectus as then amended or
supplemented that will correct such statement or omission or effect such compliance; provided, however, that if during such same
period BNYMCM is required to deliver a prospectus in respect of transactions in the Common Shares, the Company shall promptly
prepare and file with the Commission such an amendment or supplement.

Section 4.04 Rule 158. To make generally available to its holders of the Common Shares as soon as practicable, but in any
event not later than eighteen months after the effective date of the Registration Statement (as defined in Rule 158(c) under the
Securities Act), an earnings statement of the Company and the Subsidiaries (which need not be audited) complying with Section
11(a) of the Securities Act and the rules and regulations of the Commission thereunder (including the option of the Company to file
periodic reports in order to make generally available such earnings statement, to the extent that it is required to file such reports
under Section 13 or Section 15(d) of the Exchange Act, pursuant to Rule 158 under the Securities Act).

Section 4.05 Information. Except where such reports, communications, financial statements or other information are
available on the Commission’s EDGAR system, to furnish to BNYMCM (in paper or electronic format) copies of all publicly
available reports or other communications (financial or other) furnished generally to stockholders and filed with the Commission
pursuant to the Exchange Act, and deliver to BNYMCM (in paper or electronic format) (i) promptly after they are available, copies
of any publicly available reports and financial statements furnished to or filed with the Commission or any national securities
exchange on which any class of securities of the Company is listed; and (ii) such additional publicly available information
concerning the business and financial condition of the Company as BNYMCM may from time to time reasonably request (such
financial statements to be on a consolidated basis to the extent the accounts of the Company and its Subsidiaries are consolidated in
reports furnished to its stockholders generally or to the Commission).

Section 4.06 Representations and Warranties. That each delivery of an Issuance Notice and each delivery of Common Shares
on a Settlement Date shall be deemed to be (a) an affirmation to BNYMCM that the representations and warranties of the Company
contained in or made pursuant to this Agreement are true and correct in all material respects as of the date of such Issuance Notice
or of such Settlement Date, as the case may be, as though made at and as of each such date, except as may be disclosed in the
Prospectus (including any documents incorporated by reference therein and any supplements thereto) or otherwise in writing by the
Company to BNYMCM on or before such date of delivery or Settlement Date, as the case may be, and (b) an undertaking that the
Company will advise BNYMCM if any of such representations and warranties will not be true and correct in all material respects
as of the Settlement Date for the Common Shares relating to such Issuance Notice, as though made at and
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as of each such date (except that such representations and warranties shall be deemed to relate to the Registration Statement and the
Prospectus as amended and supplemented relating to such Common Shares).

Section 4.07 Opinions of Counsel.

(a)         That each time the Registration Statement or the Prospectus is amended or supplemented (other than by means of
(x) an amendment or supplement relating solely to the issuance or offering of securities other than the Common Shares, (y) an
Issuance Supplement or (z) a Current Report on Form 8-K, unless reasonably requested by BNYMCM within thirty (30) days of
the filing thereof with the Commission), including by means of an Annual Report on Form 10-K or a Quarterly Report on Form
10-Q filed with the Commission under the Exchange Act and incorporated or deemed to be incorporated by reference into the
Prospectus (each such amendment or supplement, an “Opinion Trigger Event”), the Company shall at any time selected by the
Company on or following the date of such Opinion Trigger Event (except that during a Selling Period or any other period in which
a prospectus relating to the Issuance Shares is required to be delivered by BNYMCM under the Securities Act, such time shall be
no later than one (1) Trading Day after each Opinion Trigger Event that occurs during such period; and provided that in any case
delivery shall be a condition to the delivery of an Issuance Notice) furnish forthwith to BNYMCM a written opinion or negative
assurance letter of Morrison & Foerster LLP, counsel for the Company, and Joshua M. Westerman, Assistant General Counsel of
Predecessor and in-house counsel to the Company, in each case dated the date of delivery and in form reasonably satisfactory to
BNYMCM, (i) if such counsel has previously furnished an opinion or negative assurance letter to the effect set forth in Exhibit B-1
or B-2 hereto (as applicable), to the effect that BNYMCM may rely on such previously furnished opinion of such counsel to the
same extent as though it were dated the date of such letter authorizing reliance (except that the statements in such last opinion shall
be deemed to relate to the Registration Statement and the Prospectus as amended and supplemented to such date) or (ii) if such
counsel has not previously furnished an opinion to the effect set forth in Exhibit B-1 or B-2 hereto (as applicable), of the same tenor
as such opinion of such counsel but modified to relate to the Registration Statement and the Prospectus as amended and
supplemented to such date.

(b)         Notwithstanding the foregoing, the Company may upon written notice to BNYMCM elect to, in lieu of furnishing to
BNYMCM such written opinions contemplated by Section 4.07(a) at the times specified in Section 4.07(a), furnish or cause to be
furnished to BNYMCM such written opinions on each Issuance Date, dated such Issuance Date. Such written opinions shall satisfy
the requirements of this Section 4.07 for the period from the date of such written opinions until the Registration Statement or the
Prospectus is next amended or supplemented (other than (x) an amendment or supplement relating solely to the issuance or offering
of securities other than the Common Shares and (y) by a Current Report on Form 8-K, unless reasonably requested by BNYMCM
within thirty (30) days of the filing thereof with the Commission), including by means of an Annual Report on Form 10-K or a
Quarterly Report on Form 10-Q filed with the Commission under the Exchange Act and incorporated or deemed to be incorporated
by reference into the Prospectus, upon which amendment or supplement the Company shall furnish such written opinions
contemplated by Section 4.07(a) as soon as practicable after such amendment or supplement, each dated the date of such
amendment or supplement, as the case may be.
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Section 4.08 Comfort Letters.

(a)         That each time the Registration Statement or the Prospectus is amended or supplemented, including by means of an
Annual Report on Form 10-K, a Quarterly Report on Form 10-Q or a Current Report on Form 8-K (but only a Current Report on
Form 8-K that contains financial statements of the Company filed with the Commission under the Exchange Act and incorporated
or deemed to be incorporated by reference into the Prospectus), but other than by means of an amendment or supplement relating
solely to the issuance or offering of securities other than the Common Shares, and in any case to set forth financial information
included in or derived from the Company’s financial statements or accounting records (each such amendment or supplement, a
“Comfort Letter Trigger Event”), the Company shall at any time selected by the Company on or following the date of such Comfort
Letter Trigger Event (except that during a Selling Period or any other period in which a prospectus relating to the Issuance Shares is
required to be delivered by BNYMCM under the Securities Act, such time shall be no later than one Trading Day after each
Comfort Letter Trigger Event that occurs during such period; and provided that in any case delivery shall be a condition to the
delivery of an Issuance Notice) cause the independent certified public accountants who have audited the financial statements of the
Company included or incorporated by reference in the Registration Statement forthwith to furnish to BNYMCM a letter, dated the
date of delivery, in form reasonably satisfactory to BNYMCM, of the same tenor as the letter referred to in Section 5.01(g) hereof
but modified to relate to the Registration Statement and the Prospectus as amended or supplemented to the date of such letter, with
such changes as may be necessary to reflect changes in the financial statements and other information derived from the accounting
records of the Company, to the extent such financial statements and other information are available as of a date not more than five
(5) business days prior to the date of such letter; provided, however, that, with respect to any financial information or other matters,
such letter may reconfirm as true and correct at such date as though made at and as of such date, rather than repeat, statements with
respect to such financial information or other matters made in the letter referred to in Section 5.01(g) hereof that was last furnished
to BNYMCM; provided further, that the Company shall not be required to furnish such a letter with respect to the financial
statements of any business acquired that are included in a Current Report on Form 8-K.

(b)         Notwithstanding the foregoing, the Company may upon written notice to BNYMCM elect to, in lieu of furnishing to
BNYMCM such letter contemplated by Section 4.08(a) at the time specified in Section 4.08(a), cause to be furnished to BNYMCM
such letter on each Issuance Date, dated such Issuance Date; provided that such letter shall be applicable to and satisfy the
requirements of this Section 4.08 for the information in the most recent Annual Report on Form 10-K filed by the Company with
the Commission and each Quarterly Report on Form 10-Q filed by the Company with the Commission thereafter through the
Issuance Date, and any material amendment and supplement thereto (including a Current Report on Form 8-K that contains
financial statements of the Company filed with the Commission under the Exchange Act and incorporated or deemed to be
incorporated by reference into the Prospectus) through the Issuance Date, for which a letter had not been previously provided. Such
letter shall satisfy the requirements of this Section 4.08 for the period from the date of such letter until the Registration Statement or
the Prospectus is next amended or supplemented, including by means of an Annual Report on Form 10-K, a Quarterly Report on
Form 10-Q or a Current Report on Form 8-K (but only a Current Report on Form 8-K that contains financial statements of the
Company filed with
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the Commission under the Exchange Act and incorporated or deemed to be incorporated by reference into the Prospectus), in any
case to set forth financial information included in or derived from the Company’s consolidated financial statements or accounting
records, upon which amendment or supplement the Company shall furnish such letter contemplated by Section 4.08(a) as soon as
practicable after such amendment or supplement, dated not later than five (5) Trading Days after the date of effectiveness of such
amendment or the date of filing of such supplement, as the case may be.

Section 4.09 Officers Certificate.

(a)         That each time the Registration Statement or the Prospectus is amended or supplemented (other than by means of
(x) an amendment or supplement relating solely to the issuance or offering of securities other than the Common Shares, (y) an
Issuance Supplement or (z) a Current Report on Form 8-K, unless reasonably requested by BNYMCM within thirty (30) days of
the filing thereof with the Commission), including by means of an Annual Report on Form 10-K or a Quarterly Report on Form
10-Q filed with the Commission under the Exchange Act and incorporated or deemed to be incorporated by reference into the
Prospectus (each such amendment or supplement, an “Officers’ Certificate Trigger Event”), the Company shall at any time selected
by the Company on or following the date of such Officers’ Certificate Trigger Event (except that during a Selling Period or any
other period in which a prospectus relating to the Issuance Shares is required to be delivered by BNYMCM under the Securities
Act, such time shall be no later than one (1) Trading Day after each Officers’ Certificate Trigger Event that occurs during such
period; and provided that in any case delivery shall be a condition to the delivery of an Issuance Notice) furnish forthwith to
BNYMCM a certificate, dated the date of delivery, in such form and executed by such officers of the Company as is reasonably
satisfactory to BNYMCM, of the same tenor as the certificate referred to in Section 2.02(b) but modified to relate to the
Registration Statement and the Prospectus as amended and supplemented to such date.

(b)         Notwithstanding the foregoing, the Company may upon written notice to BNYMCM elect to, in lieu of furnishing to
BNYMCM such certificates contemplated by Section 4.09(a) at the times specified in Section 4.09(a), furnish or cause to be
furnished to BNYMCM such certificate on each Issuance Date, dated such Issuance Date; provided that such certificate shall
satisfy the requirements of this Section 4.09 for the period from the date of such certificate until the Registration Statement or the
Prospectus is next amended or supplemented (other than (i) an amendment or supplement relating solely to the issuance or offering
of securities other than the Common Shares and (ii) by a Current Report on Form 8-K, unless reasonably requested by BNYMCM
within thirty (30) days of the filing thereof with the Commission), including by means of an Annual Report on Form 10-K or a
Quarterly Report on Form 10-Q filed with the Commission under the Exchange Act and incorporated or deemed to be incorporated
by reference into the Prospectus, upon which amendment or supplement the Company shall furnish or cause to be furnished such
certificate contemplated by Section 4.09(a) as soon as practicable after such amendment or supplement, dated the date of such
amendment or supplement, as the case may be.
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Section 4.10 Stand Off Agreement. Without the written consent of BNYMCM, the Company will not, directly or indirectly,
offer to sell, sell, contract to sell, grant any option to sell or otherwise dispose of any shares of Common Stock or securities
convertible into or exchangeable for Common Stock (other than Common Shares hereunder), warrants or any rights to purchase or
acquire, Common Stock during the period beginning on the first (1st) Trading Day immediately prior to the date on which any
Issuance Notice is delivered to BNYMCM hereunder and ending on the first (1st) Trading Day immediately following the last
Settlement Date with respect to Common Shares sold pursuant to such Issuance Notice (the “Stand-Off Period”); provided,
however, that such restriction will not be required in connection with the Company’s issuance or sale of (i) Common Stock, options
to purchase shares of Common Stock or Common Stock issuable upon the exercise or vesting of options or other equity awards
pursuant to any employee or director stock option, incentive or benefit plan, stock purchase or ownership plan (whether currently
existing or adopted hereafter) or dividend reinvestment plan (but not shares subject to a waiver to exceed plan limits in a stock
purchase plan) of the Company, (ii) Common Stock issuable upon conversion of securities or the exercise of warrants, options or
other rights disclosed in the Company’s Commission filings and (iii) Common Stock issuable as consideration in connection with
acquisitions of business, assets or securities of other Persons.

Section 4.11 Market Activities. The Company will not, directly or indirectly, (i) take any action designed to cause or result
in, or that constitutes or might reasonably be expected to constitute, the stabilization or manipulation of the price of any security of
the Company to facilitate the sale or resale of the Common Shares or (ii) during the Stand-Off Period, sell, bid for or purchase the
Common Shares, or pay anyone any compensation for soliciting purchases of the Common Shares other than BNYMCM.

ARTICLE V
CONDITIONS TO DELIVERY OF ISSUANCE

NOTICES AND TO SETTLEMENT

Section 5.01 Conditions Precedent to the Right of the Company to Deliver an Issuance Notice and the Obligation of
BNYMCM to Sell Common Shares During the Selling Period(s). The right of the Company to deliver an Issuance Notice
hereunder is subject to the satisfaction, on the date of delivery of such Issuance Notice, and the obligation of BNYMCM to sell
Common Shares during the applicable Selling Period(s) is subject to the satisfaction, on the applicable Settlement Date(s), of each
of the following conditions:

(a)         Effective Registration Statement and Authorizations. The Registration Statement shall remain effective, and sales of
Common Shares may be made by BNYMCM thereunder and (i) no stop order suspending the effectiveness of the Registration
Statement shall have been issued and no proceeding for that purpose shall have been initiated or threatened by the Commission;
(ii) no other suspension of the use or withdrawal of the effectiveness of the Registration Statement or Prospectus shall exist; (iii) all
requests for additional information on the part of the Commission with respect to the Registration Statement or the Prospectus shall
have been complied with to the reasonable satisfaction of BNYMCM; and (iv) no event specified in Section 4.03 hereof shall have
occurred and be continuing without the Company amending or supplementing the Registration Statement or the Prospectus as
provided in Section 4.03. The authorizations referred to in Section 3.08 of this Agreement are in full force and effect, to the
knowledge of the Company, are not the subject of any pending application for rehearing or petition for modification and are
sufficient to authorize the issuance and sale of the Common Shares.
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(b) Accuracy of the Company’s Representations and Warranties. The representations and warranties of the Company shall be
true and correct in all material respects as of each Representation Date (including such Issuance Date and Settlement Date), as
though made at such time, except as may be disclosed in the Prospectus on or before the applicable Representation Date.

(c) Performance by the Company. The Company shall have performed, satisfied and complied with in all material respects
all covenants, agreements and conditions required by this Agreement to be performed, satisfied or complied with by the Company
at or prior to such date.

(d) No Injunction. No statute, rule, regulation, executive order, decree, ruling or injunction shall have been enacted, entered,
promulgated or endorsed by any court or governmental authority of competent jurisdiction or any self-regulatory organization
having authority over the matters contemplated hereby that prohibits or directly and materially adversely affects any of the
transactions contemplated by this Agreement, and no proceeding shall have been commenced that may have the effect of
prohibiting or materially adversely affecting any of the transactions contemplated by this Agreement.

(e) Material Adverse Changes. Since the date of this Agreement, no event that had or is reasonably likely to have a Material
Adverse Effect shall have occurred that has not been disclosed in the Registration Statement or the Prospectus (including the
documents incorporated by reference therein and any supplements thereto).

(f) No Suspension of Trading In or Delisting of Common Stock; Other Events. The trading of the Common Stock (including
without limitation the Issuance Shares) shall not have been suspended by the Commission, the Principal Market or the Financial
Industry Regulatory Authority since the immediately preceding Settlement Date or, if there has been no Settlement Date, the
Closing Date, and the Common Shares (including without limitation the Issuance Shares) shall have been approved for listing or
quotation on (subject only to notice of issuance) and shall not have been delisted from the Principal Market. There shall not have
occurred (and be continuing in the case of occurrences under clauses (i) and (ii) below) any of the following: (i) if trading generally
on the NYSE has been suspended or materially limited, or minimum and maximum prices for trading have been fixed, or maximum
ranges for prices have been required, by the NYSE or by order of the Commission, the Financial Industry Regulatory Authority or
any other governmental authority, or a material disruption has occurred in commercial banking or securities settlement or clearance
services in the United States; (ii) a general moratorium on commercial banking activities in New York declared by either federal or
New York state authorities; or (iii) any material adverse change in the financial markets in the United States or in the international
financial markets, any outbreak or escalation of hostilities or other calamity or crisis involving the United States or the declaration
by the United States of a national emergency or war or any change or development involving a prospective change in national or
international political, financial or economic conditions, if the effect of any such event specified in this clause (iii) in the reasonable
judgment of BNYMCM makes it impracticable or inadvisable to proceed with the sale of Common Shares of the Company.
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(g)         Comfort Letter. On the Closing Date, PricewaterhouseCoopers LLP shall have furnished to BNYMCM a letter of
the sort contemplated by Section 2.02(e) hereof, dated the Closing Date, to the effect required by Section 2.02(e), and on each
applicable date referred to in Section 4.08 hereof that is on or prior to such Issuance Date or Settlement Date, as the case may be,
the independent registered public accounting firm who has audited the financial statements of the Company included or
incorporated by reference in the Registration Statement shall have furnished to BNYMCM a letter of the sort contemplated by
Section 4.08, dated such applicable date, in form and substance satisfactory to BNYMCM to the effect required by Section 4.08.

(h)         No Defaults. Upon execution and delivery of this Agreement and immediately after consummation of the proposed
sale of the Issuance Shares to BNYMCM, none of the Company nor any of the Material Subsidiaries shall be in default under
(whether upon the passage of time, the giving of notice or both) its organizational or other governing documents, or any provision
of any security issued by the Company or any of its Material Subsidiaries, or of any agreement, instrument, indenture, mortgage,
deed of trust or other undertaking to which the Company or any of its Material Subsidiaries is a party or by which it or any of its
property or assets is bound, or the applicable provisions of any law, statute, rule, regulation, order, writ, injunction, judgment or
decree of any court or governmental authority to or by which the Company, any of its Material Subsidiaries or any of their property
or assets is bound, in each case which default, either individually or in the aggregate, could reasonably be expected to have a
Material Adverse Effect.

(i)         Trading Cushion. The Selling Period for any previous Issuance Notice shall have expired.

(j)         Maximum Issuance Amount. In no event may the Company issue an Issuance Notice to sell an Issuance Amount to
the extent that (i) the sum of (x) the requested Issuance Amount, plus (ii) the number of Common Shares issued under all previous
Issuances effected pursuant to this Agreement, would exceed the Maximum Program Amount or (II) the requested Issuance
Amount would, without the prior written consent of BNYMCM, exceed the lesser of (i) 2,500,000 Common Shares or (ii) Common
Shares with an aggregate Sales Price of $150,000,000.

(k)         Prospectus Supplement and Issuance Supplement. A supplement to the prospectus included in the Registration
Statement (the “Prospectus Supplement”), in form and substance to be agreed upon by the parties, setting forth information
regarding this Agreement including, without limitation, the Maximum Program Amount, shall have been filed with the
Commission pursuant to Rule 424(b) under the Securities Act within the time period required thereby and sufficient copies thereof
delivered to BNYMCM on or prior to the Issuance Date. To the extent required by Section 4.01(b), an Issuance Supplement, in
form and substance to be agreed upon by the parties, shall have been filed with the Commission pursuant to Rule 424(b) under the
Securities Act within the time period required thereby and sufficient copies thereof delivered to BNYMCM on or prior to the
Issuance Date.

(l)         Counsel Letter. The counsel specified in Section 4.07, or other counsel selected by the Company and reasonably
satisfactory to BNYMCM, shall have furnished to BNYMCM their written opinions, dated the Closing Date and each applicable
date referred to in Section 4.07 that is on or prior to such Issuance Date or Settlement Date, as the case may be, to the effect
required by Section 4.07.
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(m)         Officers’ Certificate. The Company shall have furnished or caused to be furnished to BNYMCM an officers’
certificate executed by one of the Authorized Officers specified in Section 2.01(b), dated the Closing Date and each applicable date
referred to in Section 4.09(a) that is on or prior to such Issuance Date or Settlement Date, as the case may be, as to the matters
specified in Section 2.02(b).

(n)         Other Documents. On the Closing Date and prior to each Issuance Date and Settlement Date, BNYMCM and its
counsel shall have been furnished with such documents as they may reasonably require in order to evidence the accuracy and
completeness of any of the representations or warranties, or the fulfillment of the conditions, herein contained; and all proceedings
taken by the Company in connection with the issuance and sale of the Common Shares as herein contemplated shall be reasonably
satisfactory in form and substance to BNYMCM and its counsel.

Section 5.02 Documents Required to be Delivered on each Issuance Date. BNYMCM’s obligation to sell Common Shares
pursuant to an Issuance hereunder shall additionally be conditioned upon the delivery to BNYMCM on or before the Issuance Date
of a certificate in form and substance reasonably satisfactory to BNYMCM, executed by the Chief Executive Officer, the President,
any Executive or Senior Vice President, the Chief Financial Officer, Treasurer, or Vice President of Finance of the Company, to the
effect that all conditions precedent to the delivery of such Issuance Notice shall have been satisfied as at the date of such certificate
(which certificate shall not be required if the foregoing representations shall be set forth in the Issuance Notice).

Section 5.03 Suspension of Sales. The Company or BNYMCM may, upon notice to the other party in writing or by
telephone (confirmed immediately by verifiable facsimile transmission or e-mail), suspend any sale of Issuance Shares, and the
Selling Period shall immediately terminate; provided, however, that such suspension and termination shall not affect or impair
either party’s obligations with respect to any Issuance Shares sold hereunder prior to the receipt of such notice. The Company
agrees that no such notice shall be effective against BNYMCM unless it is made to one of the individuals named on Schedule 1
hereto, as such Schedule may be amended from time to time. BNYMCM agrees that no such notice shall be effective against the
Company unless it is made to one of the individuals named on Schedule 1 annexed hereto, as such Schedule may be amended from
time to time.

ARTICLE VI
INDEMNIFICATION AND CONTRIBUTION

Section 6.01 Indemnification by the Company. The Company agrees to indemnify and hold harmless BNYMCM, its
officers, directors, employees and agents, and each Person, if any, who controls BNYMCM within the meaning of Section 15 of the
Securities Act or Section 20 of the Exchange Act, together with each such Person’s respective officers, directors, employees and
agents (collectively, the “Controlling Persons”), from and against any and all losses, claims, damages or liabilities, and any action
or proceeding in respect thereof, to which BNYMCM, its
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officers, directors, employees and agents, and any such Controlling Person may become subject under the Securities Act, the
Exchange Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions or proceedings in respect thereof) arise
out of, or are based upon, any untrue statement or alleged untrue statement of a material fact contained in the Registration
Statement, the Prospectus or any other prospectus relating to the Common Shares (including a Free Writing Prospectus), or any
amendment or supplement thereto, or any preliminary prospectus, or arise out of, or are based upon, any omission or alleged
omission to state therein a material fact required to be stated therein or necessary to make the statements therein (in the case of the
Prospectus or any amendment or supplement thereto or any preliminary prospectus, in light of the circumstances in which they
were made) not misleading, except insofar as the same are made (a) in reliance upon and in conformity with information related to
BNYMCM or its plan of distribution furnished in writing to the Company by BNYMCM expressly for use therein, or (b) in a Free
Writing Prospectus used by BNYMCM in violation of Section 2.04, and the Company shall reimburse BNYMCM, its officers,
directors, employees and agents and each Controlling Person for any reasonable legal and other expenses incurred thereby in
investigating or defending or preparing to defend against any such losses, claims, damages or liabilities, or actions or proceedings
in respect thereof, as such expenses are incurred; provided, however, that the Company shall not be liable in any such case to the
extent that any such losses, claims, damages or liabilities, or any action or proceeding, arise out of or are based upon an untrue
statement or omission contained in the Registration Statement, the Prospectus or any other prospectus relating to the Common
Shares, or any amendment thereto, if (i) such untrue statement or omission or alleged untrue statement or omission is corrected in
an amendment or supplement to such prospectus and (ii) having previously been furnished by or on behalf of the Company with
copies of such prospectus as so amended or supplemented, BNYMCM thereafter fails to deliver such prospectus as so amended or
supplemented prior to the transaction giving rise to the claims from which such losses, claims, damages or liabilities, or action or
proceeding arise.

Section 6.02 Indemnification by BNYMCM. BNYMCM agrees to indemnify and hold harmless the Company, its officers,
directors, employees and agents and each Person, if any, who controls the Company within the meaning of Section 15 of the
Securities Act or Section 20 of the Exchange Act, together with each such Person’s respective officers, directors, employees and
agents, from and against any losses, claims, damages or liabilities, and any action or proceeding in respect thereof, to which the
Company, its officers, directors, employees or agents, any such controlling Person and any officer, director, employee or agent of
such controlling Person may become subject under the Securities Act, the Exchange Act or otherwise, insofar as losses, claims,
damages or liabilities (or action or proceeding in respect thereof) arise out of, or are based upon, any untrue statement or alleged
untrue statement of a material fact contained in the Registration Statement, the Prospectus or any other prospectus relating to the
Common Shares (including a Free Writing Prospectus), or any amendment or supplement thereto, or any preliminary prospectus, or
arise out of, or are based upon, any omission or alleged omission to state therein a material fact required to be stated therein or
necessary to make the statements therein (in the case of the Prospectus or any other prospectus relating to the Common Shares, or
any amendment or supplement thereto or any preliminary prospectus, in light of the circumstances in which they were made) not
misleading in each case to the extent, but only to the extent that such untrue statement or alleged untrue statement or omission or
alleged omission was made therein (a) in reliance upon and in conformity with written information related to
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BNYMCM or its plan of distribution furnished to the Company by BNYMCM expressly for use therein, or (b) in a Free Writing
Prospectus used by BNYMCM in violation of Section 2.04, and BNYMCM shall reimburse the Company, its officers, directors,
employees and agents, and each controlling Person of the Company for any reasonable legal and other expenses incurred thereby in
investigating or defending or preparing to defend against any such losses, claims, damages or liabilities, or actions or proceedings
in respect thereof, as such expenses are incurred.

Section 6.03 Conduct of Indemnification Proceedings. As promptly as reasonably practicable after receipt by any Person (an
“Indemnified Party”) of notice of any claim or the commencement of any action in respect of which indemnity may be sought
pursuant to Section 6.01 or 6.02, the Indemnified Party shall, if a claim in respect thereof is to be made against the Person against
whom such indemnity may be sought (an “Indemnifying Party”), notify the Indemnifying Party in writing of the claim or the
commencement of such action. In the event an Indemnified Party shall fail to give such notice as provided in this Section 6.03 and
the Indemnifying Party to whom notice was not given was unaware of the proceeding to which such notice would have related and
was materially prejudiced by the failure to give such notice, the indemnification provided for in Sections 6.01 or 6.02 shall be
reduced to the extent of any actual prejudice resulting from such failure to so notify the Indemnifying Party; provided, that the
failure to notify the Indemnifying Party shall not relieve it from any liability that it may have to an Indemnified Party otherwise
than under Section 6.01 or 6.02. If any such claim or action shall be brought against an Indemnified Party, the Indemnifying Party
shall be entitled to participate therein, and, to the extent that it wishes, jointly with any other similarly notified Indemnifying Party,
to assume the defense thereof with counsel reasonably satisfactory to the Indemnified Party. After notice from the Indemnifying
Party to the Indemnified Party of its election to assume the defense of such claim or action, the Indemnifying Party shall not be
liable to the Indemnified Party for any legal or other expenses subsequently incurred by the Indemnified Party in connection with
the defense thereof other than reasonable costs of investigation; provided that the Indemnified Party shall have the right to employ
separate counsel to represent the Indemnified Party, but the fees and expenses of such counsel shall be for the account of such
Indemnified Party unless (a) the Indemnifying Party and the Indemnified Party shall have mutually agreed to the retention of such
counsel or (b) such Indemnified Party reasonably concludes that representation of both parties by the same counsel would be
inappropriate due to actual or potential conflicts of interest with the Company, it being understood, however, that the Indemnifying
Party shall not, in connection with any one such claim or action or separate but substantially similar or related claims or actions in
the same jurisdiction arising out of the same general allegations or circumstances, be liable for the fees and expenses of more than
one separate firm of attorneys (together with appropriate local counsel) at any time for all Indemnified Parties or for fees and
expenses that are not reasonable. No Indemnifying Party shall, without the prior written consent of the Indemnified Party, effect
any settlement of any claim or pending or threatened proceeding in respect of which the Indemnified Party is or could have been a
party and indemnification could have been sought hereunder by such Indemnified Party unless such settlement includes an
unconditional release of each such Indemnified Party from all losses, claims, damages or liabilities arising out of such claim or
proceeding and such settlement does not admit or constitute an admission of fault, guilt, failure to act or culpability on the part of
any such Indemnified Party. Whether or not the defense of any claim or action is assumed by an Indemnifying Party, such
Indemnifying Party will not be subject to any liability for any settlement made without its prior written consent, which consent will
not be unreasonably withheld.
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Section 6.04 Contribution. If for any reason the indemnification provided for in this Article VI is unavailable to the
Indemnified Parties in respect of any losses, claims, damages or liabilities referred to herein, then each Indemnifying Party, in lieu
of indemnifying such Indemnified Party, shall contribute to the amount paid or payable by such Indemnified Party as a result of
such losses, claims, damages or liabilities as between the Company, on the one hand, and BNYMCM, on the other hand, in such
proportion as is appropriate to reflect the relative benefits received by the Company on the one hand and BNYMCM on the other
hand from the offering of the Common Shares to which such losses, claims, damages or liabilities relate. If, however, the allocation
provided by the immediately preceding sentence is not permitted by applicable law, then each Indemnifying Party shall contribute
to such amount paid or payable by such Indemnifying Party in such proportion as is appropriate to reflect not only such relative
benefits but also the relative fault of the Company and of BNYMCM in connection with such statements or omissions, as well as
any other relevant equitable considerations. The relative benefits received by the Company, on the one hand, and by BNYMCM, on
the other, shall be deemed to be in the same proportion as the total net proceeds from the sale of Common Shares (before deducting
expenses) received by the Company bear to the total commissions received by BNYMCM in respect thereof. The relative fault of
the Company, on the one hand, and of BNYMCM, on the other hand, shall be determined by reference to, among other things,
whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a material fact relates
to information supplied by the Company on one hand or by BNYMCM on the other hand, and the parties’ relative intent,
knowledge, access to information and opportunity to correct or prevent such statement or omission.

The Company and BNYMCM agree that it would not be just and equitable if contribution pursuant to this Section 6.04 were
determined by pro rata allocation or by any other method of allocation that does not take account of the equitable considerations
referred to in the immediately preceding paragraph. The amount paid or payable by an Indemnified Party as a result of the losses,
claims, damages or liabilities referred to in the immediately preceding paragraph shall be deemed to include, subject to the
limitations set forth above, any reasonable legal or other expenses reasonably incurred by such Indemnified Party in connection
with investigating or defending any such action or claim. Notwithstanding the provisions of this Section 6.04, BNYMCM shall in
no event be required to contribute any amount in excess of the commissions received by it under this Agreement. No Person guilty
of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any
Person who was not guilty of such fraudulent misrepresentation. For purposes of this Section 6.04 each officer, director, employee
and agent of BNYMCM, and each Controlling Person, shall have the same rights to contribution as BNYMCM, and each director
of the Company, each officer of the Company who signed the Registration Statement, and each Person, if any, who controls the
Company within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act shall have the same rights to
contribution as the Company. The obligations of the Company and BNYMCM under this Article VI shall be in addition to any
liability that the Company and BNYMCM may otherwise have.
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ARTICLE VII
TERMINATION

Section 7.01 Term. Subject to the provisions of this Article VII, the term of this Agreement shall run until the end of the
Commitment Period.

Section 7.02 Termination by BNYMCM.

(a)         BNYMCM may terminate the right of the Company to effect any Issuances under this Agreement upon one
(1) Trading Days’ notice if any of the following events shall occur:

(i)         The Company or any Material Subsidiary shall make an assignment for the benefit of creditors, or apply
for or consent to the appointment of a receiver or trustee for it or for all or substantially all of its property or business; or
such a receiver or trustee shall otherwise be appointed;

(ii)         Bankruptcy, insolvency, reorganization or liquidation proceedings or other proceedings for relief under
any bankruptcy law or any law for the relief of debtors shall be instituted by or against the Company or any of its Material
Subsidiaries;

(iii)         The Company shall fail to maintain the listing of the Common Stock on the Principal Market; or

(iv)         Since the Effective Date, there shall have occurred any event, development or state of circumstances or
facts that has had or would reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

(b)         BNYMCM shall have the right, by giving ten (10) days’ notice as hereinafter specified to terminate this Agreement,
in BNYMCM’s sole discretion, at any time.

Section 7.03 Termination by the Company. The Company shall have the right, by giving ten (10) days’ notice as hereinafter
specified, to terminate this Agreement in its sole discretion at any time. After delivery of such notice, the Company shall no longer
have any right to deliver any Issuance Notices hereunder.

Section 7.04 Liability; Provisions that Survive Termination. If this Agreement is terminated pursuant to this Article VII, such
termination shall be without liability of any party to any other party except as provided in Section 9.02 and for the Company’s
obligations in respect of all prior Issuance Notices, and provided further that in any case the provisions of Article VI, Article VIII
and Article IX shall survive termination of this Agreement without limitation.

ARTICLE VIII
REPRESENTATIONS AND WARRANTIES TO SURVIVE DELIVERY

All representations and warranties of the Company herein or in certificates delivered pursuant hereto shall remain operative
and in full force and effect regardless of (1) any investigation made by or on behalf of BNYMCM and its officers, directors,
employees and agents and any Controlling Persons, (2) delivery and acceptance of the Common Shares and payment therefor or
(3) any termination of this Agreement.
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ARTICLE IX
MISCELLANEOUS

Section 9.01 Press Releases and Disclosure. The Company may issue a press release describing the material terms of the
transactions contemplated hereby as soon as practicable following the Closing Date, and may file with the Commission a Current
Report on Form 8-K describing the material terms of the transactions contemplated hereby, and the Company shall consult with
BNYMCM prior to making such disclosures, and the parties shall use all commercially reasonable efforts, acting in good faith, to
agree upon a text for such disclosures that is reasonably satisfactory to all parties. No party hereto shall issue thereafter any press
release or like public statement (including, without limitation, any disclosure required in reports filed with the Commission
pursuant to the Exchange Act) related to this Agreement or any of the transactions contemplated hereby not substantially similar to
previously approved disclosure without the prior written approval of the other party hereto, except as may be necessary or
appropriate in the opinion of the party seeking to make disclosure to comply with the requirements of applicable law or stock
exchange rules. If any such press release or like public statement is so required, the party making such disclosure shall consult with
the other party prior to making such disclosure, and the parties shall use all commercially reasonable efforts, acting in good faith, to
agree upon a text for such disclosure that is reasonably satisfactory to all parties. Notwithstanding the foregoing, the Company may
disclose the results of any Issuance, including the Issuance Price and number of shares of Common Stock issued pursuant to an
Issuance, in a press release, quarterly report on Form 10-Q or annual report on Form 10-K, and the Company may provide oral
updates of such previously publicly disclosed information to investors and/or shareholders without the prior written approval of
BNYMCM.

Section 9.02 Expenses. The Company covenants and agrees with BNYMCM that the Company shall pay or cause to be paid
the following: (a) the fees, disbursements and expenses of the Company’s counsel and accountants in connection with the
preparation, printing and filing of the Registration Statement, the Prospectus and any Issuance Supplements and all other
amendments and supplements thereto and the mailing and delivering of copies thereof to BNYMCM and the Principal Market;
(b) BNYMCM’s reasonable documented out-of-pocket expenses, including the reasonable fees, disbursements and expenses of
counsel for BNYMCM (including in connection with the qualification of the Common Shares for offering and sale under state
securities laws as provided in Section 4.02 hereof and in connection with preparing any blue sky survey), in connection with this
Agreement and the Registration Statement and ongoing services in connection with the transactions contemplated hereunder;
(c) the cost (other than those expenses described in clause (b) above) of printing, preparing or reproducing this Agreement and any
other documents in connection with the offering, sale and delivery of the Common Shares; (d) all filing fees and expenses (other
than those expenses described in clause (b) above) in connection with the qualification of the Common Shares for offering and sale
under state securities laws as provided in Section 4.02 hereof; (e) the cost of preparing the Common Shares; (f) the fees and
expenses of any transfer agent of the Company; (g) the cost of providing any CUSIP or other identification numbers for the
Common Shares; (h) the fees and expenses incurred in connection with the listing or qualification of the Common Shares on the
Principal
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Market and any filing fees incident to any required review by the Financial Industry Regulatory Authority of the terms of the sale
of the Common Shares in connection with this Agreement and the Registration Statement (including the reasonable fees,
disbursements and expenses of counsel for BNYMCM), and (i) all other costs and expenses incident to the performance of the
Company’s obligations hereunder that are not otherwise specifically provided for in this Section. The Company will not bear any
costs or expenses of BNYMCM with respect to BNYMCM’s obligation to deliver shares of Common Stock to any Person.

Section 9.03 Notices. Except as otherwise provided in this Agreement, all notices, demands, requests, consents, approvals or
other communications required or permitted to be given hereunder or that are given with respect to this Agreement shall be in
writing and shall be personally served or deposited in the mail, registered or certified, return receipt requested, postage prepaid or
delivered by reputable air courier service with charges prepaid, or transmitted by hand delivery, telegram, telex, facsimile or e-mail,
addressed as set forth below, or to such other address as such party shall have specified most recently by written notice: (a) if to the
Company to: Southwest Gas Holdings, Inc., 5241 Spring Mountain Road, P.O. Box 98510, Las Vegas, Nevada 89193-8510,
Attention Kenneth J. Kenny, Vice President/Finance/Treasurer; Facsimile No. 702-876-7037, e-mail ken.kenny@swgas.com, with a
copy (which shall not constitute notice) to: Morrison & Foerster LLP, 425 Market Street, San Francisco, CA 94105-2482,
Attention: Brandon C. Parris, Facsimile No. 415-268-7522, e-mail bparris@mofo.com; and (b) if to BNYMCM, BNY Mellon
Capital Markets, LLC, 101 Barclay Street 3W, New York, NY 10286, Attention: Equity Capital Markets, Daniel Klinger; Facsimile
No. 212-815-6403, e-mail daniel.klinger@bnymellon.com, with a copy to Attention: Operations Department; Facsimile
No. 724-540-6311, e-mail bnymcmfiops@bnymellon.com, with an additional copy (which shall not constitute notice) to: Ballard
Spahr LLP, 100 N. City Parkway, Suite 1750, Las Vegas, Nevada 89106, Attention: Robert C. Kim, Facsimile No. 702-471-7070,
e-mail kimr@ballardspahr.com. Except as otherwise provided in this Agreement, notice shall be deemed given on the date of
service or transmission if personally served or transmitted by telegram, telex, confirmed facsimile or e-mail. Notice otherwise sent
as provided herein shall be deemed given on the third (3rd) business day following the date mailed or on the next business day
following delivery of such notice to a reputable air courier service for next day delivery.

Section 9.04 Entire Agreement. This Agreement constitutes the entire agreement of the parties with respect to the subject
matter hereof and supersedes all prior and contemporaneous agreements, representations, understandings, negotiations and
discussions between the parties, whether oral or written, with respect to the subject matter hereof.

Section 9.05 Amendment and Waiver. This Agreement may not be amended, modified, supplemented, restated or waived
except by a writing executed by the party against which such amendment, modification, supplement, restatement or waiver is
sought to be enforced. Waivers may be made in advance or after the right waived has arisen or the breach or default waived has
occurred. Any waiver may be conditional. No waiver of any breach of any agreement or provision herein contained shall be
deemed a waiver of any preceding or succeeding breach thereof nor of any other agreement or provision herein contained. No
waiver or extension of time for performance of any obligations or acts shall be deemed a waiver or extension of the time for
performance of any other obligations or acts or of any preceding or succeeding obligations or acts.
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Section 9.06 No Assignment; No Third Party Beneficiaries. This Agreement and the rights, duties and obligations hereunder
may not be assigned or delegated by the Company or BNYMCM. Any purported assignment or delegation of rights, duties or
obligations hereunder shall be void and of no effect. This Agreement and the provisions hereof shall be binding upon and shall
inure to the benefit of each of the parties and their respective successors and, to the extent provided in Article VI, the controlling
persons, officers, directors, employees and agents referred to in Article VI. This Agreement is not intended to confer any rights or
benefits on any Persons other than as set forth in Article VI or elsewhere in this Agreement.

Section 9.07 Severability. This Agreement shall be deemed severable, and the invalidity or unenforceability of any term or
provision hereof shall not affect the validity or enforceability of this Agreement or of any other term or provision hereof.
Furthermore, in lieu of any such invalid or unenforceable term or provision, the parties hereto intend that there shall be added as a
part of this Agreement a provision as similar in terms to such invalid or unenforceable provision as may be possible and be valid
and enforceable.

Section 9.08 Further Assurances. Each party hereto, upon the request of any other party hereto, shall do all such further acts
and execute, acknowledge and deliver all such further instruments and documents as may be necessary or desirable to carry out the
transactions contemplated by this Agreement.

Section 9.09 Titles and Headings. Titles, captions and headings of the sections of this Agreement are for convenience of
reference only and shall not affect the construction of any provision of this Agreement.

Section 9.10 Governing Law; Jurisdiction. THIS AGREEMENT SHALL BE GOVERNED BY, INTERPRETED UNDER
AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS OF THE STATE OF NEW YORK APPLICABLE TO
AGREEMENTS MADE AND TO BE PERFORMED WITHIN THE STATE OF NEW YORK WITHOUT GIVING EFFECT TO
PRINCIPLES OF CONFLICTS OF LAWS THEREOF. Any action, suit or proceeding to enforce any provision of, or based on any
matter arising out of or in connection with, this Agreement or the transactions contemplated hereby shall be brought in any federal
court located in the Southern District of the State of New York or any New York state court located in the Borough of Manhattan,
and the Company agrees to the exclusive jurisdiction of such courts (and of the appropriate appellate courts therefrom) and each
party waives (to the full extent permitted by law) any objection it may have to the laying of venue of any such suit, action or
proceeding in any such court or that any such suit, action or proceeding has been brought in an inconvenient forum.

Section 9.11 Waiver of Jury Trial. The Company and BNYMCM each hereby irrevocably waives any right it may have to a
trial by jury in respect of any claim based upon or arising out of this Agreement or any transaction contemplated hereby.

Section 9.12 Counterparts. This Agreement may be executed in one or more counterparts, each of which shall be deemed an
original, and all of which taken together shall constitute one and the same instrument. Delivery of an executed Agreement by one
party to the other may be made by facsimile transmission or by an e-mail that contains a portable document format (.pdf) file of an
executed signature page.
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Section 9.13 Adjustments for Stock Splits, etc. The parties acknowledge and agree that share related numbers contained in
this Agreement (including the minimum Floor Price) shall be equitably adjusted to reflect stock splits, stock dividends, reverse
stock splits, combinations and similar events.

Section 9.14 No Fiduciary Duty. The Company acknowledges and agrees that BNYMCM is acting in the capacity of an
arm’s length contractual counterparty to the Company with respect to the offering of Common Shares contemplated hereby
(including in connection with determining the terms of offering) and not as a financial advisor, trustee or fiduciary to, or as agent
(except on the terms expressly set forth herein) of, the Company or any other person and will not claim that BNYMCM is acting in
any such capacity in connection with the offering of the Common Shares contemplated hereby. Additionally, BNYMCM is not
advising the Company or any other person as to any legal, tax, investment, accounting or regulatory matters in any jurisdiction with
respect to the offering of Common Shares contemplated hereby. The Company shall consult with its own advisors concerning such
matters and shall be responsible for making its own independent investigation and appraisal of the transactions contemplated
hereby, and BNYMCM shall have no responsibility or liability to the Company with respect thereto. Any review by BNYMCM of
the Company, the transactions contemplated hereby or other matters relating to such transactions will be performed solely for the
benefit of BNYMCM and shall not be on behalf of the Company.

[Signature page follows.]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by the undersigned, thereunto duly
authorized, as of the date first set forth above.
 
SOUTHWEST GAS HOLDINGS, INC.

By:  /s/ Kenneth J. Kenny   
 Name: Kenneth J. Kenny  
 Title:   Vice President/Finance/Treasurer

 
BNY MELLON CAPITAL MARKETS, LLC

By:  /s/ Dan Klinger  
 Name: Dan Klinger  
 Title:  Managing Director
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EXHIBIT A

ISSUANCE NOTICE

[Date]

BNY Mellon Capital Markets, LLC
101 Barclay Street, Three West
New York, NY 10286
Facsimile No.: 212.815.6403

Attn: Daniel Klinger

Reference is made to the Sales Agency Agreement between SOUTHWEST GAS HOLDINGS, INC. (the “Company”) and BNY
Mellon Capital Markets, LLC, dated March 29, 2017. The Company confirms that all conditions precedent to the delivery of this
Issuance Notice are satisfied as of the date hereof.
 

Effective Date of Delivery of Issuance Notice
(determined pursuant to Section 2.03(b)):     

     

Number of Days in Selling Period:     
     

First Date of Selling Period:     
     

Last Date of Selling Period:     
     

Settlement Date(s):     Third (3rd) Trading Day after each sale
     

Issuance Amount:     
     

Floor Price Limitation (adjustable by the
Company during the Selling Period, but not less than $1.00)     $ ________ per share

     

SOUTHWEST GAS HOLDINGS, INC.

By:                                                                      
Name:
Title: [CEO, Chief Financial Officer, Treasurer, President, any Executive or Senior Vice President, or Vice President of Finance]
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EXHIBIT B-1

[LETTERHEAD OF MORRISON & FOERSTER LLP]
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EXHIBIT B-2

[LETTERHEAD OF SOUTHWEST GAS HOLDINGS, INC.]
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SCHEDULE 1

BNYMCM

Name:                                      Telephone Number:                     E-mail:

Wells Fargo Bank, National Association

Name:                                      Telephone Number:                     E-mail:

Southwest Gas Holdings, Inc.

Name:                                      Telephone Number:                     E-mail:



SCHEDULE 2

Southwest Gas Corporation
Carson Water Company
Centuri Construction Group, Inc.
Vistus Construction Group, Inc.
NPL Construction Co.
Southwest Gas Utility Group, Inc.



Exhibit 5.1
 

    

425 MARKET STREET
SAN FRANCISCO
CALIFORNIA 94105-2482
 

TELEPHONE: 415.268.7000
FACSIMILE: 415.268.7522
 

WWW.MOFO.COM   

MORRISON FOERSTER LLP
 

BEIJING, BERLIN, BRUSSELS,
DENVER, HONG KONG, LONDON,
LOS ANGELES, NEW YORK,
NORTHERN VIRGINIA, PALO ALTO,
SAN DIEGO, SAN FRANCISCO, SHANGHAI,
SINGAPORE, TOKYO, WASHINGTON, D.C.

March 29, 2017

Southwest Gas Holdings, Inc.
5241 Spring Mountain Road
Post Office Box 98510
Las Vegas, Nevada 89193-8510

Ladies and Gentlemen:

We have acted as counsel to Southwest Gas Holdings, Inc., a California corporation (the “Company”), in connection with its registration statement on Form
S-3 (the “Registration Statement”), filed on the date hereof with the Securities and Exchange Commission (the “Commission”) relating to the public offering
of shares of the Company’s common stock, $1.00 par value (the “Common Shares”), that may be offered and sold by the Company from time to time as set
forth in the prospectus dated as of the date hereof (the “Prospectus”). This opinion is rendered in connection with the proposed issuance and sale from time to
time of up to the lesser of (i) 2,500,000 Common Shares or (ii) Common Shares with an aggregate Sales Price of up to $150,000,000, in accordance with the
terms of that certain Sales Agency Financing Agreement (the “Sales Agency Agreement”), dated as of March 29, 2017, by and between the Company and
BNY Mellon Capital Markets, LLC as the sales agent, as described in the Prospectus.

As your counsel in connection with this opinion, we have examined such corporate records, documents, and instruments of the Company and reviewed such
questions of law as we have deemed necessary for the purpose of rendering the opinions set forth herein and we have examined the proceedings proposed to
be taken by the Company relating to the issuance and sale by the Company of the Shares. We have also examined the Registration Statement as filed with the
Commission in accordance with the provisions of the Securities Act of 1933, as amended, and the rules and regulations of the Commission thereunder.

In connection with this opinion, we have assumed the genuineness of all signatures and the authenticity of all items submitted to us as originals and the
conformity with originals of all items submitted to us as copies. In making our examination of documents executed by parties other than the Company, we
have assumed that each other party has the power and authority to execute and deliver, and to perform and observe the provisions of, such documents and has
duly authorized, executed and delivered such documents, and that such documents constitute the legal, valid and binding obligations of each such party. With
respect to certain factual matters, we have relied upon certificates of officers of the Company.

We are of the opinion that upon completion of the procedures proposed to be taken by the Company as set forth in the Sales Agency Agreement and in the
Prospectus, the Common Shares that may be issued and sold by the Company will be duly authorized, legally issued, fully paid and non-assessable when sold.

We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement and to reference therein to us under the caption “Legal
Matters” in the Prospectus which form parts of the Registration Statement. In giving such consent, we do not hereby admit that we are acting within the
category of persons whose consent is required under Section 7 of the Securities Act or the rules or regulations of the Commission thereunder. This opinion is
expressed as of the date hereof, and we disclaim any undertaking to advise you of any subsequent changes of the facts stated or assumed herein or of any
subsequent changes in applicable law.

Very truly yours,

/s/ Morrison & Foerster LLP



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 28, 2017 relating to the financial
statements and the effectiveness of internal control over financial reporting, which appears in Southwest Gas Corporation’s 2016 Annual Report to
Shareholders, which is incorporated by reference in its Annual Report on Form 10-K for the year ended December 31, 2016. We also consent to the reference
to us under the heading “Experts” in such Registration Statement.

/s/ PricewaterhouseCoopers LLP

PricewaterhouseCoopers LLP
Las Vegas, Nevada
March 29, 2017



Exhibit 24.1

POWER OF ATTORNEY

KNOW BY ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints John P. Hester
and Roy R. Centrella, and each of them (with full power of each to act alone), severally, as his or her true and lawful attorneys-in-fact and agents, with full
power of substitution and resubstitution, for him or her and to execute in his or her name, place and stead (individually and in any capacity stated below) a
registration statement on Form S-3 covering the registration of $150 million of common stock, to be sold at a price not less than $45 per share, through an
equity shelf program for Southwest Gas Holdings, Inc. (the “Registration Statement”), and any and all amendments to the Registration Statement, and all
documents and instruments necessary or advisable in connection therewith, and to file the same, with exhibits thereto and other documents in connection
therewith, with the Securities and Exchange Commission (or any other governmental regulatory authority), each of said attorneys-in-fact and agents to have
power to act with or without the others and to have full power and authority to do and to perform in the name and on behalf of each of the undersigned every
act whatsoever necessary or advisable to be done in the premises as fully and to all intents and purposes as any of the undersigned might or could do in
person, hereby ratifying and confirming all that said attorneys-in-fact and agents and/or any of them, or their substitute or substitutes, may lawfully do or
cause to be done by virtue hereof.

Dated: January 1, 2017

 
/s/ Michael J. Melarkey

Michael J. Melarkey, Chairman     
/s/ LeRoy C. Hanneman, Jr.

LeRoy C. Hanneman, Jr., Director

/s/ Robert L. Boughner
Robert L. Boughner, Director     

/s/ Anne L. Mariucci
Anne L. Mariucci, Director

/s/ José A. Cárdenas
José A. Cárdenas, Director     

/s/ A. Randall Thoman
A. Randall Thoman, Director

/s/ Thomas E. Chestnut
Thomas E. Chestnut, Director     

/s/ Thomas A. Thomas
Thomas A. Thomas, Director

/s/ Stephen C. Comer
Stephen C. Comer, Director     

/s/ Terrence L. Wright
Terrence L. Wright, Director


