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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the UGI Utilities, Inc. Savings Plan
Plan Administrator and Plan Participants

Opinion on the Financial Statements

We have audited the accompanying statement of net assets available for benefits of UGI Utilities, Inc. Savings Plan (the “Plan”) as of December 31, 2024,
and the related statement of changes in net assets available for benefits for the year then ended, and the related notes and schedule (collectively referred to
as the financial statements). In our opinion, the financial statements present fairly, in all material respects, the net assets available for benefits of the Plan as
of December 31, 2024, and the changes in net assets available for benefits for the year then ended, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion on the Plan’s financial statements
based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are
required to be independent with respect to the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Plan is not required to have, nor were
we engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are required to obtain an understanding of internal
control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control over financial reporting.
Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Supplemental Information

The Schedule H, Line 4i – Schedule of Assets (Held at End of Year) as of December 31, 2024, has been subjected to audit procedures performed in
conjunction with the audit of the Plan’s financial statements. The supplemental information is the responsibility of the Plan’s management. Our audit
procedures included determining whether the supplemental information reconciles to the financial statements or the underlying accounting and other
records, as applicable, and performing procedures to test the completeness and accuracy of the information presented in the supplemental information. In
forming our opinion on the supplemental information, we evaluated whether the supplemental information, including its form and content, is presented in
conformity with the Department of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974. In our opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial statements as a whole.

We have served as Plan’s auditor since 2025.

/s/ Wipfli LLP
Minneapolis, Minnesota
June 17, 2025
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Plan Administrator and Plan Participants of the
UGI Utilities, Inc. Savings Plan

Opinion on the Financial Statements

We have audited the accompanying statement of net assets available for benefits of the UGI Utilities, Inc. Savings Plan (the "Plan") as of December 31,
2023, the related statement of changes in net assets available for benefits for the year then ended, and the related notes (collectively referred to as the
"financial statements"). In our opinion, the financial statements present fairly, in all material respects, the net assets available for benefits of the Plan as of
December 31, 2023, and the changes in net assets available for benefits for the year then ended, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Plan's management. Our responsibility is to express an opinion on the Plan's financial statements
based on our audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are
required to be independent with respect to the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Plan is not required to have, nor were
we engaged to perform, an audit of its internal control over financial reporting. As part of our audit, we are required to obtain an understanding of internal
control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control over financial reporting.
Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements. Our audit also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audit provides a reasonable basis for our opinion.

/s/ Crowe LLP

We had served as the Plan's auditor in 2024.

New York, New York
June 24, 2024
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UGI UTILITIES, INC.
SAVINGS PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
 

  December 31,
  2024 2023
ASSETS:

Investments (Note 3) $ 607,996,443  $ 543,102,205 
Receivables:

Participants' contributions receivable 762,975  763,479 
Employers' contributions receivable 724,206  711,802 

Notes receivable from participants 8,125,678  7,429,850 
Total assets 617,609,302  552,007,336 

LIABILITIES:
Accrued administrative expenses 37,711  39,152 
Excess contributions payable 8,514  6,109 

Total liabilities 46,225  45,261 
Net assets available for benefits $ 617,563,077  $ 551,962,075 

See accompanying notes to financial statements.
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UGI UTILITIES, INC.
SAVINGS PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
 

  Year Ended December 31,
  2024 2023
Additions:

Participants’ contributions $ 23,198,253  $ 24,702,291 
Employers’ contributions 12,126,520  12,569,788 
Participants’ rollover contributions 2,068,685  2,342,680 
Investment income:

Dividends and interest 8,954,547  7,517,097 
Net appreciation in fair value of investments 84,295,373  75,231,284 

Interest on notes receivable from participants 604,466  444,236 
Total additions 131,247,844  122,807,376 

Deductions:
Distributions to participants (66,517,207) (46,621,660)
Administrative fees (252,154) (182,296)

Total deductions (66,769,361) (46,803,956)
Net increase 64,478,483  76,003,420 
Net transfers of participants’ balances (Note 2) 1,122,519  (87,085)
Net assets available for benefits—beginning of year 551,962,075  476,045,740 
Net assets available for benefits—end of year $ 617,563,077  $ 551,962,075 

See accompanying notes to financial statements.
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UGI UTILITIES, INC.
SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS

1. Description of the Plan
The following description of the UGI Utilities, Inc. Savings Plan (the “Plan”) is provided for general information purposes only. Unless otherwise noted,
such description provides general information on the provisions of the Plan on December 31, 2024 and 2023 and for the years then ended covered by the
financial statements. More complete information is included in the Plan document.

General. The Plan is a defined contribution plan covering employees of UGI Utilities, Inc. and its subsidiaries (collectively, “UGI Utilities”), its holding
company parent, UGI Corporation (“UGI”), and certain affiliated companies (collectively, the “Employers”). Employees of the Employers are eligible upon
hire to participate in the Plan. The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”). The
Plan is administered by the UGI Corporation Retirement Plan Committee (“Plan Administrator”), which is comprised of certain members of Employers'
management.

Contributions. Generally, a participant may elect to contribute to the Plan in an amount ranging from 1% to 50%, in whole percentages, of eligible
compensation on a before-tax basis, on an after-tax basis to a Roth 401(k), or a combination of both. After-tax basis contributions, including Roth 401(k)
contributions, are not to exceed 30% of the participant's total deferral of eligible compensation, provided that the combination of before-tax and after-tax
contributions does not exceed 50% of eligible compensation. Calendar year contribution amounts are subject to limits prescribed by the Internal Revenue
Code (“IRC”) and the Plan. For the 2024 and 2023 Plan Years, the IRC before-tax and Roth 401(k) contribution limit was $23,000 and $22,500,
respectively. Participants may also contribute amounts representing distributions from other qualified defined benefit or contribution plans. The Plan
includes an auto-enrollment provision whereby all newly eligible employees are automatically enrolled in the Plan, unless they affirmatively elect not to
participate, with a default deferral rate set at 4% of eligible compensation in Plan Years 2024 and 2023.

The Plan allows for “catch-up contributions,” a provision which allows employees that have attained age 50 before the end of the Plan Year and are
contributing at the IRC or Plan limits to make before-tax and Roth 401(k) contributions over and above the IRC and Plan limits. The maximum catch-up
contribution for both the 2024 and 2023 Plan Years was $7,500. Catch-up contributions are not eligible for the Employers' matching contribution.

For each pay period during a Plan Year, the Employers may, at their discretion, make a contribution to the Plan equal to a percentage of participant before-
tax and after-tax contributions. Generally, for pension eligible employees hired prior to January 1, 2009, the Employers' matching contribution is equal to
50% of the first 3% of eligible compensation and 25% of the next 3% of eligible compensation that such participant has elected to make on his or her
behalf in salary deferrals to the Plan or has elected to contribute to the plan as after-tax contributions. Generally, eligible employees who are not pension
eligible, hired on or after January 1, 2009, receive an Employers' matching contribution of 100% of up to 6% of eligible compensation and eligible
employees who were Mountaineer Gas Company employees prior to January 1, 2023 receive an Employers' matching contribution of 50% of up to 6% of
eligible compensation.

All contributions are invested in accordance with participant investment elections in effect on the dates of the contributions.

Participant Accounts. Each participant's account is credited with the participant's contributions and the Employers' contributions as well as allocations of
Plan earnings. Participants are charged with an allocation of administrative expenses, as defined in the Plan document. The benefit to which a participant is
entitled is the benefit that can be provided from the participant's vested account.

A participant may elect to have his or her funds invested in one or more investment options. The Plan currently offers investments in selected mutual funds,
UGI Common Stock, common collective trust funds, a collective investment trust fund and Brokerage Link, a self-directed brokerage account. Generally,
participants may transfer amounts between funds at any time with no limit. Fidelity Management Trust Company is the Plan’s Trustee for all investment
assets of the Plan and qualifies as a party in interest. The Statements of Changes in Net Assets Available for Benefits reflects certain administrative fees
paid by Plan participants to Fidelity Institutional Retirement Services Co. (“FIRSCO”) from Plan assets (see “Administrative Expenses” below). FIRSCO
invests funds received from contributions, investment sales, interest and dividend income and makes distribution payments to participants. Investments in
UGI Common Stock are generally limited to 25% of a participant's account balance.
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UGI UTILITIES, INC.
SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS (Continued)

Vesting. A participant will, at all times, be fully vested in their cumulative contributions, including Employer matching contributions, plus actual earnings
as defined by the Plan document. Certain Plan participants covered by collective bargaining agreements have a different vesting schedule for Employers'
matching contributions.

Notes Receivable from Participants. Generally, at the time a loan is to be made, the amount of all loans to be outstanding may not exceed the lesser of
(i) 50% of a participant’s vested account balance, or (ii) $50,000 less the highest balance of any loan during the prior twelve-month period. The minimum
loan amount is $1,000. Each loan bears interest at a rate determined in accordance with generally prevailing market conditions for similar types of loans
plus 1%. At December 31, 2024, interest rates on loans outstanding ranged from 4.25% to 9.50%. The amount of the loan withdrawn from a participant's
account is allocated in proportion to the value of the participant’s salary deferral and rollover account balances in each investment fund. Repayments,
including interest, are made in equal installments through payroll deductions and are allocated to participant accounts in accordance with current
investment elections. No loan may have a final maturity in excess of five years except that if the loan is used to purchase a principal residence for the
participant, the loan may have a final maturity longer than five years. Participants are not permitted to have more than two loans outstanding at any time.
 
Payment of Benefits. The Plan benefit of a participant who terminates employment as a result of retirement, death or total disability, as defined by the Plan
document, shall be equal to the proceeds of liquidation of 100% of the balance of his or her account. Participants may elect to receive their interest in UGI
Common Stock in the form of shares of UGI Common Stock. The Plan benefit of a participant who terminates employment for reasons other than
retirement, death, or total disability, shall be equal to the proceeds of liquidation of the vested portion of his or her account.

Where the amount to be distributed exceeds $1,000, no distribution shall be made to any Plan participant prior to his or her retirement age or age 73 for
Plan Years 2024 and 2023, unless the participant elects to receive such distribution. Where the amount to be distributed does not exceed $1,000, a Plan
participant’s benefit will be distributed as soon as practicable after the participant becomes entitled to receive a distribution from the Plan, but no later than
April 1 of the Plan Year. A participant who continues to work past age 73 for Plan Years 2024 and 2023 will receive a mandatory required distribution upon
termination of employment.

Additionally, hardship withdrawals and certain in-service withdrawals are permitted subject to Plan provisions.
Forfeited Accounts. A participant who terminated employment and is covered by collective bargaining agreements or who terminated employment prior to
January 1, 2019, and before he or she was fully vested, forfeited nonvested amounts attributable to the Employers’ contributions, as defined by the Plan
document. Forfeited amounts are available to reduce future Employers' contributions or pay expenses incurred in the administration of the Plan. For the
2024 and 2023 Plan Years, forfeitures used to reduce the Employers’ contributions were $28,093 and $220,680, respectively. During the 2024 and 2023
Plan Years, $41,268 and $81,790, respectively, were forfeited from participants’ accounts. As of December 31, 2024 and 2023, there were $9,234 and
$12,046, respectively, of forfeitures remaining in the Plan.

Administrative Expenses. Administrative expenses of the Plan are chargeable to the Plan unless paid by the Employers. Other than the Plan fees described
below, the Employers currently pay such expenses, which are excluded from these financial statements. During both Plan Years 2024 and 2023, each active
Plan account was assessed a quarterly recordkeeping fee of $10.75. This fee is automatically deducted in the month following the end of the quarter and
remitted to FIRSCO. Loan administration and withdrawal fees are paid by Plan participants. Investment related expenses are included in net appreciation of
the fair value of investments.

Voting Rights of UGI Common Stock Participants. A participant has the right to instruct the trustee of the Plan how to vote, at each meeting of
shareholders, all shares of UGI Common Stock (including fractional shares) represented by the value of the participant’s interest in UGI Common Stock. A
participant also has the right to direct the trustee of the Plan whether or not to tender shares in response to a tender offer.

Plan Amendments. UGI Utilities may amend the Plan at any time for any reason by written action of the UGI Utilities Board of Directors. However,
amendments that are necessary and appropriate to comply with laws or regulations, correct errors or omissions in the Plan document, and to facilitate the
administration and operation of the Plan may be made by the UGI Corporation Retirement Plan Committee without Board approval.
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UGI UTILITIES, INC.
SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS (Continued)

Plan Termination. Although it has not expressed any intent to do so, UGI Utilities has the right to terminate the Plan in whole or in part at any time for
any reason. In the event of a complete or partial termination of the Plan, the affected participants will become fully vested in their account balances.

Secure 2.0 Act. The Secure 2.0 Act of 2022 was signed into law on December 29, 2022. This legislation includes a vast array of provisional changes to
retirement plans, becoming effective January 1, 2023. Plan management evaluated the impact of the adoption and implementation of this legislation on the
Plan and there was no material impact to the Plan for the years ended December 31, 2024 and 2023.

2. Accounting Policies

Use of Estimates and Basis of Accounting. The accompanying financial statements are prepared in accordance with the accounting principles generally
accepted in the United States of America (“GAAP”). GAAP requires the Plan Administrator to make estimates and assumptions that affect the reported
amounts of net assets available for benefits and changes therein. Actual results could differ from those estimates.

Investment Valuation and Income Recognition. Investments are reported at fair value. Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement date. The Plan Administrator determines the Plan's
valuation policies utilizing information provided by the investment advisers and custodians. Refer to Note 3 for the fair value measurement disclosures
associated with the Plan’s investments.

Purchases and sales of securities are recorded on a trade-date basis. Interest earned on investments is recorded on the accrual basis. Dividend income is
recorded on the ex-dividend date. Net appreciation includes the Plan's gains and losses on investments purchased and sold as well as held during the year.

Payment of Benefits. Distributions are made to Plan participants based upon the fair value of each participant's investment account (except for
distributions from UGI Common Stock, to the extent not all shares are sold on the same date) as of the dates of the distribution. Distributions to participants
are recorded when paid.
 
Transfers of Participants’ Balances. Transfers of participant balances also represent amounts transferred to or from the AmeriGas Propane, Inc. Savings
Plan, which is an affiliated plan. During the 2024 Plan Year, net transfers of participant balances from the AmeriGas Propane, Inc. Savings Plan was
$1,122,519. During the 2023 Plan Year, net transfers of participant balances to the AmeriGas Propane, Inc. Savings Plan was $87,085.

Employers' contributions receivable. Employer match true-up contributions are recorded as a receivable for the period to which they are related.
Participant accounts are credited with the true-up contribution in the following year.

Notes Receivable from Participants. Notes receivable from participants are measured at their unpaid principal balance plus any accrued but unpaid
interest. Interest income on notes receivable is recorded on an accrual basis. Related fees are recorded as administrative expenses and are expensed when
they are incurred.

Risks and Uncertainties. The Plan invests in various investment securities. Investment securities are exposed to various risks such as interest rate, market
and credit risks. Market risks include global events which could impact the value of the investment security such as a pandemic or international conflict.
Due to the level of risk associated with certain investment securities, it is at least reasonably possible that changes in risk in the near term could materially
affect participants’ account balances and the amounts reported in the Statements of Net Assets Available for Benefits.

Excess Contributions Payable. Amounts payable to participants for contributions in excess of amounts allowed by the Internal Revenue Service (“IRS”)
are recorded as a liability with a corresponding reduction to participants' contributions. The Plan distributed the 2024 excess contributions to the applicable
participants, prior to April 17, 2025.

3. Fair Value Measurements

The Plan applies fair value measurements in accordance with GAAP. Fair value is defined as the price that would be received to sell an asset or paid to
transfer a liability (an exit price) in an orderly transaction between market participants at the measurement date.
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UGI UTILITIES, INC.
SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS (Continued)

GAAP establishes a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value into three levels. The hierarchy gives
the highest priority to quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable
inputs (Level 3 measurements). A level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair value
measurement. The Plan uses the following fair value hierarchy, which prioritizes the inputs to valuation techniques used to measure fair value into three
broad categories:

• Level 1 – Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active markets that the Plan has the
ability to access.

• Level 2 – Inputs to the valuation methodology include quoted prices for similar assets or liabilities in active markets; quoted prices for identical or
similar assets or liabilities in inactive markets; inputs other than quoted prices that are observable for the asset or liability; and inputs that are
derived principally from or corroborated by observable market data by correlation or other means. If the asset or liability has a specified
(contractual) term, the Level 2 input must be observable for substantially the full term of the asset or liability.

• Level 3 – Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

The asset or liability's fair value measurement level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair
value measurement. Valuation techniques maximize the use of relevant observable inputs and minimize the use of unobservable inputs.

The following are descriptions of the valuation methodologies used for assets measured at fair value. There have been no changes in the methodologies
used at December 31, 2024 and 2023.

Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the Plan are open-end mutual funds that are registered with
the U.S. Securities and Exchange Commission. These funds are required to publish their daily net asset value (“NAV”) and to transact at that price. The
mutual funds held by the Plan are deemed to be actively traded.

UGI Common Stock: Valued at the closing price reported on the active market on which the individual security is traded.

Brokerage Link: Fidelity Brokerage Link accounts are reflected at their fair value of associated investments which include mutual funds, money market
funds and cash and held by the Plan participants in their individual self-directed brokerage accounts. Based upon closing prices as reported by the funds,
these funds are required to publish this NAV and to transact at that price.

Collective investment trust fund and Common collective trust funds: Valued at the NAV of units of the collective trusts. The NAVs, as provided by the
trustee, are used as a practical expedient to estimate fair value. The NAVs are based on the fair values of the underlying investments held by the funds less
their liabilities. Participant transactions (purchases and sales) may occur daily. Were the Plan to initiate a full redemption of the collective trusts, the
investment advisor reserves the right to temporarily delay withdrawal from the trusts in order to ensure that securities liquidations will be carried out in an
orderly business manner.
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UGI UTILITIES, INC.
SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS (Continued)

The following table presents the Plan’s investments that are measured at fair value on a recurring basis, for each hierarchy level, as of December 31, 2024
and 2023: 

  December 31, 2024  
  Fair Value Measurement Using Input Types  
  Level 1 Level 2 Level 3 Other Total
Mutual funds $ 179,350,057  $ —  $ —  $ —  $ 179,350,057 
UGI Common Stock 22,487,831  —  —  —  22,487,831 
Brokerage Link 15,063,619  —  —  —  15,063,619 
Common collective trust funds (a) —  —  —  262,131,982  262,131,982 
Collective investment trust fund (a) —  —  —  128,962,954  128,962,954 

Total investments $ 216,901,507  $ —  $ —  $ 391,094,936  $ 607,996,443 

 

  December 31, 2023  
  Fair Value Measurement Using Input Types  
  Level 1 Level 2 Level 3 Other Total
Mutual funds $ 163,418,219  $ —  $ —  $ —  $ 163,418,219 
UGI Common Stock 19,428,251  —  —  —  19,428,251 
Brokerage Link 14,058,527  —  —  —  14,058,527 
Common collective trust funds (a) —  —  —  241,699,044  241,699,044 
Collective investment trust fund (a) —  —  —  104,498,164  104,498,164 

Total investments $ 196,904,997  $ —  $ —  $ 346,197,208  $ 543,102,205 

(a) Assets measured at NAV per share (or its equivalent), and are therefore excluded from the fair value hierarchy, and also presented as “Other”.

Investments Measured Using the NAV per share Practical Expedient

The following tables summarize investments for which fair value is measured using the NAV per share practical expedient as of December 31, 2024 and
2023, respectively:

December 31, 2024 Fair Value
Unfunded

Commitments

Redemption
Frequency (if currently

eligible)
Redemption

Notice Period
Common collective trust funds $ 262,131,982  n/a Daily 30 days
Collective investment trust fund $ 128,962,954  n/a Daily 30 days

December 31, 2023 Fair Value
Unfunded

Commitments

Redemption
Frequency (if currently

eligible)
Redemption

Notice Period
Common collective trust funds $ 241,699,044  n/a Daily 30 days
Collective investment trust fund $ 104,498,164  n/a Daily 30 days

4. Related Party and Party-in-Interest Transactions

Parties-in-interest are defined under U.S. Department of Labor regulations as any fiduciary of the Plan, any party rendering service to the Plan, the
employer, and certain others.
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UGI UTILITIES, INC.
SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS (Continued)

Shares of UGI Common Stock are offered as an investment option to Plan participants, and are considered related party transactions. Additionally, the Plan
issues notes to participants, which are secured by the participant’s account balances. These transactions qualify as party-in-interest transactions, but are
exempt from the prohibited transaction rules of ERISA and the IRC under statutory or governmental agency exemptions.

Plan Year
2024 2023

Fair value of UGI Common Stock held by the Plan $ 22,487,831  $ 19,428,251 
Original cost of UGI Common Stock held by the Plan $ 23,394,271  $ 23,812,589 
Shares held of UGI Common Stock 779,814  769,924 
Total sales at market value related to UGI Common Stock $ 1,694,900  $ 2,104,247 
Total contributions into UGI Common Stock $ 993,592  $ 1,147,731 

During the year ended December 31, 2024, the Plan had dividend income on shares of UGI Common Stock of $292,643. The Plan holds investments in
Vanguard Target Retirement Trusts and mutual funds sponsored and maintained by Vanguard Fiduciary Trust Company. The Vanguard Group Inc. is an
owner of UGI Common Stock and the parent company of Vanguard Fiduciary Trust Company.

The Plan allows participants to invest their account balances in shares of certain mutual funds or other investments managed by the Trustee or Fidelity
Investments. Fidelity Investments is an affiliate of the Trustee; therefore, these transactions qualify as party-in-interest transactions.

Fees incurred by the Plan for investment manager services are included in net appreciation in the fair value of the investments. Fees paid by the Plan for
investment management, recordkeeping, and consulting services also are intended to qualify as exempt parties-in-interest transactions and are included in
administrative fees in the Statement of Changes in Net Assets Available for Benefits.

Certain administrative functions are performed by officers or employees of the Company. No such officer or employee receives compensation from the
Plan.

5. Federal Income Tax Status

In August 2017, the IRS issued a favorable determination letter concerning the qualified status of the Plan in effect as of December 22, 2015 under Section
401(a) of the IRC. The Plan has since been amended and restated. The Plan Administrator believes that the Plan is designed and is currently being operated
in compliance with the applicable requirements of the IRC. During August 2023, Plan management applied for a new determination letter. In October 2024,
the IRS issued a favorable determination letter concerning the qualified status of the Plan in effect as of December 31, 2022 under Section 401(a) of the
IRC. No U.S. income taxes are required to be paid by the trust created under the Plan (the “Trust”) and participants are not taxed on Employers'
contributions to the Trust or income earned by the Trust. When a participant, or his or her beneficiary or estate, receives a distribution under the Plan, the
taxability of the value of such distribution depends on the form and time of payment.

GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax liability (or asset) if the Plan has taken an uncertain
position that more likely than not would not be sustained upon examination by the IRS. The Plan Administrator has analyzed the tax positions taken by the
Plan and has concluded that as of December  31, 2024 and 2023 there are no uncertain positions taken or expected to be taken that would require
recognition of a liability (or asset) or disclosure in the financial statements. The Plan is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax periods in progress. The Plan Administrator believes it is no longer subject to income tax examinations for years prior to
2021.
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UGI UTILITIES, INC.
SAVINGS PLAN

PLAN YEAR END DECEMBER 31, 2024
EIN 23-1174060, Plan #008

Schedule H, Line 4(i)—SCHEDULE OF ASSETS (HELD AT END OF YEAR)
 

(a) (b) (c) Identity of Issuer/Description (d) Cost** (e) Current Value
Mutual Funds:

* Fidelity U.S. Bond Index Fund 7,326,206 
* Fidelity International Index Fund 12,301,627 

T. Rowe Price Equity Income Fund 22,635,609 
PIMCO Total Return Fund Institutional Class 10,660,155 
American Funds EuroPacific Growth Fund Class R-6 6,520,911 

* Vanguard Federal Money Market Fund 19,454,367 
Champlain Small Company Fund Institutional Class 7,054,808 

* Vanguard Institutional Index Fund Institutional Class 69,941,722 
* Vanguard Extended Market Index Fund Institutional Class 23,454,652 

Total Mutual Funds 179,350,057 
* Assets in Fidelity Brokerage Link Accounts*** 15,063,619 
* Common Collective Trust Funds:

Vanguard Retirement Savings Trust III 21,999,312 
Vanguard Target Retirement Income Trust II 6,101,867 
Vanguard Target Retirement 2020 Trust II 9,817,267 
Vanguard Target Retirement 2025 Trust II 31,113,689 
Vanguard Target Retirement 2030 Trust II 29,788,361 
Vanguard Target Retirement 2035 Trust II 40,976,033 
Vanguard Target Retirement 2040 Trust II 25,604,920 
Vanguard Target Retirement 2045 Trust II 32,656,300 
Vanguard Target Retirement 2050 Trust II 30,281,529 
Vanguard Target Retirement 2055 Trust II 18,710,486 
Vanguard Target Retirement 2060 Trust II 12,656,020 
Vanguard Target Retirement 2065 Trust II 2,256,175 
Vanguard Target Retirement 2070 Trust II 170,023 
Total Common Collective Trust Funds 262,131,982 

Collective Investment Trust Fund:
* Fidelity Growth Company Commingled Pool 128,962,954 
* UGI Common Stock 22,014,154 
* Dividends receivable 473,677 

Participant Loans:
* Loan principal outstanding (4.25% – 9.50%), maturing through 2037 8,125,678 

Total – all funds $ 616,122,121 

*Party in interest
**Historical cost is disclosed only for nonparticipant-directed investments
***Various investments including mutual funds, money market funds and cash
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer the employee benefit plan) have duly
caused this annual report to be signed on its behalf by the undersigned hereunto duly authorized.
 

    UGI Utilities, Inc. Savings Plan

Date: June 17, 2025     By:   /s/ Erin Duclos
    Name:   Erin Duclos

   
Title:

 
Vice President - HR Domestic Business & Ops Support
Services of UGI Corporation
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EXHIBIT INDEX
 

Exhibit No.    Description

23.1  Consent of Wipfli, LLP
23.2     Consent of Crowe, LLP

- 13 -



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement Number 333-167099, as amended by Post-Effective Amendment No. 1, filed
June 30, 2010, on Form S-8 of UGI Corporation of our report dated June 17, 2025, appearing in the Annual Report on Form 11-K of the UGI Utilities, Inc.
Savings Plan for the year ended December 31, 2024.

/s/ Wipfli LLP
Minneapolis, Minnesota
June 17, 2025



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement Number 333‑167099, as amended by Post-Effective Amendment No. 1 filed
June 30, 2010, on Form S-8 of UGI Corporation of our report dated June 24, 2024 appearing in the Annual Report on Form 11-K of the UGI Utilities, Inc.
Savings Plan for the year ended December 31, 2024.

/s/ Crowe LLP
New York, New York
June 17, 2025


