


The Laclede Group

The Laclede Group, Inc. is an exempt public utility holding company committed to providing reliable natural gas
service through its regulated core utility operations while developing a presence in non-regulated activities that
provide opportunities for sustainable growth. Its primary subsidiary—Laclede Gas Company—is the largest
natural gas distribution utility in Missouri, serving more than 630,000 residential, commercial, and industrial
customers in St. Louis and surrounding counties of eastern Missouri. Its primary non-regulated activities
include SM&P Utility Resources, Inc., a major underground facilities locating and marking service business,
headquartered in Carmel, Indiana, and Laclede Energy Resources, Inc., a natural gas marketer located in

St. Louis, Missouri.
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> Highlights

Earnings and Dividends

Net Income Applicable to Common Stock
Basic Earnings Per Share of Common Stock
Diluted Earnings Per Share of Common Stock
Dividends Per Share of Common Stock

2003

$ 34,585,000
$1.82
$1.82
$1.34

2002

$ 22,316,000
$1.18
$1.18
$1.34

Operating Revenues
Regulated Gas Distribution
Non-Regulated Services
Non-Regulated Gas Marketing
Non-Regulated Other

Total Operating Revenues

$ 774,772,000
100,168,000
163,861,000

11,529,000
$1,050,330,000

$ 592,097,000
94,116,000
64,798,000

4,228,000

$ 755,239,000

Utility Sales and Customers
Therms Sold and Transported

1,126,338,000

1,060,454,000

Customers, End of Period 631,000 629,000
Shareholders

Common Shareholders, End of Period 7,099 7,458
Employees, End of Period

Laclede Gas Company 1,944 1,948
SM&P Utility Resources, Inc. 1,174 2,005
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To Our Shareholders and Employees

We are moving your Company along a continuum,
making a good Company better and striving to make it
the best it can be. | am pleased to report that we
made significant progress in fiscal 2003.

Progress in our efforts to stabilize and improve
the core utility business.

Progress in extending the use of our natural gas-
related strengths into non-regulated activities.

Progress in terms of improved earnings.

In short, we had a solid year that will help us con-
tinue to better serve our shareholders, our customers,
and our community.

As the economy strengthens and recalibrates,
one frequently hears the phrase “getting back to the
basics” particularly as it relates to the utility industry.
At The Laclede Group, we never left the basics,
choosing instead to concentrate on improving and
building upon them. As we defined our strategic
direction more than three years ago, it centered
on our fundamental strengths—"“the basics"—to
stabilize and improve our core gas distribution busi-
ness while adding a growth component compatible
with those strengths.

Our earnings in fiscal year 2003—$1.82 per share
compared with $1.18 per share a year ago—reflect
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> Douglas H. Yaeger

CHAIRMAN OF THE BOARD, PRESIDENT
AND CHIEF EXECUTIVE OFFICER

improvements in our natural gas distribution business,
which includes our off-system and capacity release
programs, as well as the continuing effort to expand
our revenue stream beyond the boundaries of our tra-
ditional distribution area. In that regard, Laclede
Energy Resources (LER), our non-regulated, gas mar-
keting entity, has grown to the point where we now
are reporting its results as a separate business seg-
ment. | would point out the new LER logo shown
inside this report.

The majority of The Laclede Group’s earnings
came from Laclede Gas, the largest natural gas distri-
bution utility in Missouri, as temperatures in fiscal
2003, although near normal, were 21% colder than in
fiscal 2002. Further, the Laclede Gas off-system sales
and capacity release programs had an extraordinarily
successful year.

For the first time, Laclede Gas operated under a
rate structure specifically designed to minimize the
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Making a Good GCompany Better

The Laclede Group, which became operational October 1, 2001, provides
our enterprise with a more flexible platform on which to operate and grow
our lines of business. As a holding company, it is the parent organization of
our regulated core utility component—Laclede Gas Company—and of a
non-regulated component we are developing to achieve sustainable
growth in a measured and manageable manner. Our largest non-regulated
activities are encompassed in two wholly owned subsidiaries, Laclede
Energy Resources, a gas marketing and management service, and SM&P
Utility Resources, one of the nation’s major underground facilities locating
and marking service businesses.

Laclede
Gas
Company

I
The Laclede Group, Inc.

SM&P
Utility

Laclede Laclede Laclede
Pipeline Investment Development

Company LLC Company Resources, Inc.

Laclede Laclede
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Resources, Inc. Corp.

Laclede Gas
Family
Services, Inc.
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To Our Shareholders and Employees (continued)

impact of weather volatility on its revenue flow during
the heating season. Implemented as part of the
November 2002 general rate case, this innovative rate
design remains crucial to lessening the impact of
weather on Laclede Gas customers during colder than
normal winters while stabilizing the utility’s core earn-
ings flow for the future. While these benefits were
minimized in fiscal 2003 as a result of experiencing a
near-normal winter, this rate design will better ensure
the ability of Laclede Gas to recover the cost of the
long-term investments in its distribution infrastructure
necessary to provide customers with safe, reliable
natural gas service.

We expanded our efforts to moderate the impact
of higher natural gas prices on our utility customers in
what has become an increasingly complex supply
market, while remaining consistent with our mission
to provide safe, reliable natural gas service. Our risk
management program utilizes a variety of financial
instruments as a “hedge” against price volatility in the
unregulated wholesale gas market. These financial
instruments provide price protection for approximately
70% of our normal annual natural gas purchases.

Results were mixed in our two primary non-
regulated business segments. First, Laclede Energy
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Resources, our non-regulated gas marketing entity,
showed good growth and improved results this year.
However, results from our non-regulated services
segment, provided through SM&P Utility Resources,
one of the nation’s major underground facilities locat-
ing and marking service businesses, were down sig-
nificantly due to a reduction in business from two
major customers who, in an effort to address work
force management issues, took a majority of their
facility locating and marking needs in-house. In
response, we aggressively managed this setback and
emerged with an improved plan for renewed growth.
The necessary adjustments in the required levels
of personnel, facilities and equipment were made,
and SM&P began measured expansion into new
markets, regaining business, adding new customers
and services, and better positioning itself for long-
term growth.

We continue to challenge our employees
to improve individual and corporate performance.
With an ongoing emphasis on our business plan-
ning process, we provide greater empowerment
and accountability at all levels of management.
It is through this effort that we are able to tap
the expertise of our managers and implement



Laclede Gas Company is the largest natural gas distribution utility in
Missouri, serving more than 630,000 residential, commercial and industrial
customers in St. Louis and surrounding counties of eastern Missouri.
Formed in 1857, Laclede Gas has provided the energy to light city streets,
cook our customers’ meals, heat their homes and water, and even fuel
some of the cars and buses in which they now ride. As an adjunct to our
distribution service, we also operate underground natural gas storage
fields to supplement our pipeline supplies.
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To Our Shareholders and Employees (continued)

changes for better customer service and improved
financial results.

We also assumed a more active role at the state
and local levels in developing a more effective envi-
ronment in which we, as a business and as a utility,
will be operating. Laclede Gas is a charter member in
the Missouri Energy Development Association
(MEDA), a group that seeks to educate policy-makers
on measures that will better enable investor-owned
utilities to provide the critical infrastructure and
services necessary for Missouri businesses to contin-
ue operating and for their customers to continue
receiving the level of service they deserve. MEDA
was instrumental in promoting legislation, which was
enacted into law this past year, designed to allow gas
utilities, such as Laclede Gas, to adjust rates due to
safety-related and public improvement projects on a
more timely basis. Previously, Missouri's gas utilities
did not have the ability to recover these mandated
costs until a rate case was filed and put into effect.

We continue to take very seriously the need to
earn the trust you have placed in us to manage your
Company. Corporate governance is a critical compo-
nent of that trust, and inside this Annual Report, we
have detailed our policies in that regard.
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Further, we continue to address the requirements
of the Sarbanes-Oxley Act of 2002. Section 404 of the
Act requires that, beginning next year, reports filed
with the Securities and Exchange Commission include
an assessment of the adequacy of the internal
controls over our financial reporting. Compliance with
the rules requires management to formally document
and test internal controls, assess their effectiveness,
and provide our documentation and findings to the
external auditors for independent testing and attesta-
tion as to the adequacy of those controls.

We have chosen to use this effort as an opportu-
nity to review our existing controls and procedures
and to make improvements to move toward
becoming the best we can be. To that end, with
the assistance of an experienced outside consultant,
we have formed a team to guide our implementation
of Section 404 requirements, completed the neces-
sary training of employees who are responsible
for internal controls that relate to financial processes,
and are implementing a system for monitoring
and compliance.

Last year, we reported on our proposal to address
the needs of our low-income customers who often
are burdened by large past-due balances. Our “Catch-
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ENERGY RESOURCES

__Buying Gas For Non-Utility Customers

various energy management services.

Laclede Energy Resources, a wholly owned subsidiary of The Laclede
Group, provides both on-system transportation customers and customers
outside of Laclede’s traditional service area with another choice of
unregulated natural gas suppliers. We continue efforts to grow Laclede
Energy Resources’ sales to industrial and commercial businesses, natural
gas utilities and other wholesale customers. Laclede Energy Resources
offers its customers a variety of flexible pricing alternatives. It also provides

Industrial Commercial Other Gas
Businesses Businesses Marketers
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To Our Shareholders and Employees (continued)

Up/Keep-Up” Program addressed the issue in a
unique and, in our opinion, effective manner.
However, the Missouri Public Service Commission, by
a 3 to 2 vote, rejected our proposal, even after we had
made significant modifications to the program. We
still hope that a creative solution to this issue, built
upon the fundamental principles of “Catch-Up/Keep-
Up,” can be found as we continue to work with regu-
lators on issues that impact our customers.

| am pleased to report that investor confidence in
our performance has been reflected in our stock price,
which has strengthened over the year. Moreover, we
paid cash dividends during 2003 for the 58th consec-
utive year. With the federal government’s elimination
of a majority of the double taxation on dividends and
our consistent dividend payout, we believe sharehold-
er value has been enhanced.

| would be remiss if | did not recognize the many
significant contributions to our Company and our
community made by Mr. John Moten, Jr., who retired
April 1, 2003, from the position of Senior Vice
President—Operations and Marketing of Laclede Gas
after more than 40 years of service. His broad knowl-

edge and experience served us well in representing
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Laclede on multiple corporate, operational and
community-related issues before state and federal
authorities. | will miss John Moten’s wisdom and
counsel, as will many of our middle managers whom
John mentored.

On a final note, Mr. Paul B. Hunker, Jr. retired
December 1, 2003. Mr. Hunker, who joined Laclede
Gas in 1981, had been Assistant Vice President—
Associate General Counsel since January 1997. Paul
provided leadership in our claims and safety-related
efforts, and his contributions will continue.

On behalf of the Board of Directors,

/LQ@@ a

Douglas H. Yaeger

Chairman of the Board, President
and Chief Executive Officer
December 2003
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UTILITY RESOURCES, INC.
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Our mark is our word. Period.

which we are familiar.

SM&P Utility Resources, one of the nation’s major underground facilities
locating and marking service businesses, became a wholly owned, non-
regulated subsidiary of The Laclede Group on January 28, 2002. The
revenues that flow from SM&EP, which is headquartered in Carmel, Indiana,
not only diversify The Laclede Group’s revenues, but are counter-seasonal
to those of our core natural gas utility. SM&P is the right fit and scope
to create a growth component for The Laclede Group, having a
complementary geographic footprint and representing an industry with
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Financial Results

Fiscal 2003 earnings were $1.82 per share; a
significant improvement over the $1.18 per share
earned in fiscal 2002.

The majority of The Laclede Group’s earnings
come from the sale of natural gas by its core regulat-
ed subsidiary, Laclede Gas Company, the largest
natural gas distribution utility in Missouri. During fiscal
2003, natural gas sales returned to near-normal levels
as the heating season was just 1% colder than
normal. By contrast, however, fiscal 2003 tempera-
tures were 21% colder than in fiscal 2002 when gas
sales declined during the fifth warmest heating
season on record.

As part of a rate case settlement, effective
November 9, 2002, the utility initiated an innovative
weather mitigation rate design that lessens the
impact of weather volatility on Laclede Gas cus-
tomers during cold winters and will help stabilize the
utility’s revenue flow for the future.

Also contributing to improved utility earnings this
fiscal year were the impacts of rate changes offset-
ting the higher costs of operating and maintaining its
distribution system, benefits stemming from the
utility's management of its annual gas supply costs,
and increased revenues from capacity release and
off-system sales.

Laclede Energy Resources, Inc., The Laclede
Group's non-utility gas marketing subsidiary, also
produced improved results due to increased sales this
year compared with last year.

The Laclede Group's non-regulated services
operating segment reported decreased results this
year due to two primary factors. First, two large

The Laclede Group

customers announced plans to take their facilities
locating and marking work in-house rather than have it
performed by SM&P Utility Resources, our non-utility
subsidiary that specializes in such work. SM&P has
successfully managed to retain a portion of that work
and has made the necessary adjustments in the
required levels of personnel, facilities and equipment.
Second, SM&P's results were negatively impacted by
one-time start-up costs as it continued measured
expansion into new markets and adding new
customers. We have passed the expansion phase
and are now established in these markets.

In fiscal 2003, therms sold and transported to
on-system utility customers were 1,034.6 million, an
increase of 113.4 million therms from last year. Off-
system sales were 91.7 million therms, a decrease of
47.6 million therms from last year. Overall, Laclede
Gas delivered 1,126.3 million therms of natural gas in
fiscal 2003 compared with 1,060.5 million therms in
fiscal 2002.

For a detailed discussion of our financial perform-
ance, see Management'’s Discussion and Analysis and
financial statements in the 10-K, which is published in
the back of this Annual Report.

Dividends

The Laclede Group and its predecessor, Laclede
Gas Company, have paid cash dividends on a contin-
uous basis since 1946.

On November 20, 2003, the Board of Directors
of The Laclede Group, Inc. approved a quarterly divi-
dend of $.33%2 per share on common stock payable
January 2, 2004, to shareholders of record on




December 11, 2003. This quarterly rate, if continued
for a full year, would result in a total annual dividend
of $1.34.

The Laclede Group also provides a dividend
reinvestment plan for its common shareholders,
many of who have increased their investment in the
Company by taking advantage of this opportunity. The
inside back cover of this Annual Report provides more
information about this plan.

Corporate Governance

The Laclede Group recognizes that the long-term
success of the Group depends upon various factors,
including the maintenance of an ethical business envi-
ronment that focuses not only on adherence to the
letter and the spirit of regulatory and legal mandates,
but also imposes consistently high standards for the
business conduct of the Group and its directors,
officers, employees and representatives. That is why
The Laclede Group companies have long shared, and
conducted their affairs in accordance with, values that
are rooted in compliance with applicable law and the
highest ethical standards of honesty, integrity,
transparency, and fairness.

Board Independence: Our Board of Directors is
composed of nine directors, seven of whom are inde-
pendent, as defined by New York Stock Exchange
standards, and have no material relationship with The

Market and Book Value Per Share

Fiscal 2003 In Review

Laclede Group. The Company will continue to have a
majority of its Board of Directors remain independent.
Our non-employee directors meet quarterly in execu-
tive session. These private sessions are presided
over by the chair of the Corporate Governance
Committee. The Board has adopted corporate gover-
nance guidelines, which are posted on our website at
www.thelacledegroup.com.

Committee Independence: The Audit, Compen-
sation and Corporate Governance committees are
each comprised solely of independent directors. Each
of these committees has a charter that it periodically
reviews, as legislative and regulatory developments
and business circumstances warrant, to reflect evolv-
ing best practices. Further, the Chair of the Board's
Audit Committee qualifies as an “audit committee
financial expert” under the Securities and Exchange
Commission’s regulations and as having financial
expertise as defined under the New York Stock
Exchange requirements. All of the Audit Committee
members are “financially literate” as required by the
New York Stock Exchange.

Disclosures: \We have established a Disclosure
Committee comprised of executives and senior
managers who are actively involved in the disclosure
process. The Disclosure Committee meets with the
Chief Executive Officer and Chief Financial Officer to
review each periodic report, including at fiscal year

Therms Sold and Transported
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Fiscal 2003 In Review

end, as well as to review and discuss ongoing opera-
tions on a monthly basis. The Laclede Group also has
a Policy of Financial and Public Reporting that out-
lines the disclosure and certification process relative
to various matters.

Code of Conduct: In 1995, we adopted a Code
of Business Conduct, which is periodically reviewed
and amended as warranted to reflect evolving best
practices. The Code applies to all employees and
directors. The Audit Committee has formulated,
adopted and is putting into place procedures to
receive, retain and treat complaints received by the
Company regarding accounting, internal controls or
audit matters and to allow for the confidential, anony-
mous submission by our employees of concerns
regarding accounting or auditing matters. The Group
also has a Financial Code of Ethics specifically
applicable to the Chief Executive Officer, Chief
Financial Officer, Vice President—Finance, Controller,
and principal accounting officer(s) serving in a
finance, accounting, treasury or tax role. Both codes
are available on our website.

Conflict of Interest Policy: In 1976, we adopted
a conflict of interest policy that applies to all employ-
ees and directors. It, too, is periodically reviewed as
legislative and regulatory developments and busi-
ness circumstances warrant to reflect evolving best

Dividends and Earnings Per Share
BY FISCAL YEAR

practices. We require annual disclosures regarding
any conflicts of interest from all of our directors and
key employees.

Policy Regarding Purchases and Sales of
Securities and Prevention of Selective Disclosure:
In 1990, we adopted a policy regarding the purchase
and sale of securities designed to prevent insider
trading. Like the other policies, it is reviewed and
updated from time to time as warranted. The policy
applies to all employees and directors and, like the
conflict of interest policy, requires annual certifica-
tions of compliance from all of our directors and key
employees.

Regulatory Matters

On April 3, 2003, the Cole County Circuit Court
affirmed the Missouri Public Service Commission’s
September 2001 ruling to terminate a Gas Supply
Incentive Plan that had operated for five years.
Although this Incentive Plan had been a mutually
beneficial arrangement between Laclede Gas and its
customers, we determined not to seek further judi-
cial review.

However, in the settlement of the most recent
Laclede Gas rate case, which went into effect in
November 2002, the Commission approved a different
program, one in which Laclede Gas could achieve,
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under specific conditions, income related to the man-
agement of its gas supply commodity costs. Due large-
ly to our gas supply risk management activities, we real-
ized approximately $35 million in savings under this pro-
gram during fiscal 2003, of which approximately $3.5
million was retained by the Company with the remain-
ing $31.5 million being used to lower customer bills.

On April 29, 2003, the Commission decided by a
3 to 2 vote to disallow our retention of approximately
$4.9 million in pre-tax gains achieved by Laclede Gas
in its incentive-based Price Stabilization Program, and
directed us to flow through that amount to
customers. On June 19, 2003, Laclede Gas appealed
the Commission’s decision to the Cole County Circuit
Court. On October 10, 2003 the Court granted the
Company's request for a stay of the Commission's
April 29th order, and on November 5, 2003, the Court
vacated the Commission’s order on the grounds that
its decision was unlawful and not supported by
competent and substantial evidence on the record.

In July 2002, Laclede Gas filed a proposed
"Catch-Up/Keep-Up” Program with the Commission
that would have permitted the Company to use a
portion of the savings from its negotiated pipeline
discounts to provide a significant level of funding to
assist qualified customers who have fallen behind
in their payments to manage their energy bills in
a manner that, over time, would eliminate past-due
balances. On January 16, 2003, the Commission,
by a 3 to 2 vote, issued an order rejecting the
proposed plan.

On July 10, 2003, the governor signed a bill into
Missouri law that, among other things, allows natural

Fiscal 2003 In Review

gas utilities to adjust their rates up to twice a year
to recover the depreciation, property taxes, and rate
of return on facility-related expenditures that are
made to comply with state and federal safety require-
ments or to relocate facilities in connection with
public improvement projects. Laclede Gas played an
active role in the passage of this legislation. The
Commission rules to implement such legislation are
not yet in place, but this legislation is extremely
important because, prior to its enactment, Missouri
utilities were unable to recover such costs until a
subsequent rate case. Now, the timing of the recov-
ery of these costs will be more closely linked with
their expenditure.

Utility Gas Supply

During the past year, our utility’s gas supply
portfolio has undergone a complete transformation.
Few of the large mid-market supply aggregators that
had, until recently, played a significant supply role
nationally and in the portfolio of Laclede Gas still
exist, or they exist in a much smaller role. Laclede
Gas replaced them with large equity owners of natu-
ral gas and smaller natural gas suppliers that, until
recently, had used the large supply aggregators
as intermediaries. Although there remain fewer
options today, Laclede Gas anticipates that most, if
not all, of the supplier relationships newly established
or expanded during the previous winter season will
continue for years to come. In addition, our firm trans-
portation access to a diverse number of strategic
locations will continue to facilitate the process of
structuring our gas supply portfolio.

The Laclede Group
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Fiscal 2003 In Review

Laclede Gas Company's fundamental gas supply
strategy remains unchanged, to meet the two-fold
objective of: 1) ensuring that the gas supplies we
acquire are dependable and will be delivered when
needed and, 2) insofar as is compatible with that
dependability, purchasing gas that is economically
priced. In structuring our utility's natural gas supply
portfolio, we continue to focus on natural gas assets
that are strategically positioned to meet the gas
company'’s primary objectives. We utilize both Mid-
Continent and Gulf Coast gas sources to provide a
level of supply diversity that facilitates the optimiza-
tion of pricing differentials as well as protecting
against the potential of regional supply disruptions.

In fiscal 2003, Laclede Gas purchased natural
gas from 18 different suppliers to meet its gas sales
and storage injection requirements. Natural gas pur-
chased by Laclede Gas for delivery to our utility serv-
ice area through the Mississippi River Transmission
Corporation (MRT) system totaled 72.2 billion cubic
feet (Bcf). Our utility also holds firm transportation on
several interstate pipeline systems that access our
gas supplies upstream of MRT. An additional 10.4 Bcf
of gas was purchased on the Southern Star Central
Gas Pipeline system (formerly Williams Gas Pipeline
Central) and 8.0 Bcf of gas was purchased on the
Panhandle Eastern Pipe Line Company system.
Some of our commercial and industrial customers
continue to purchase their own gas supplies and, this
year, delivered to us approximately 19.6 Bcf for trans-
portation to them through our distribution system.

The fiscal 2003 peak day sendout of natural
gas to our utility customers occurred on January 23,

The Laclede Group

when the average temperature was four degrees
Fahrenheit. On that day, our customers consumed
10.3 million therms of natural gas. About three-
fourths of this peak day demand was met with natu-
ral gas transported to St. Louis through the MRT,
Panhandle, and Southern Star transportation systems,
and the remaining fourth was met from the utility's
on-system storage and peak shaving resources.

Utility Marketing

Our utility marketing efforts are focused on opti-
mizing the utilization of our distribution system and
increasing the revenue generated by those facilities.
Our success in this regard begins with providing our
residential, commercial and industrial customers with
vital information on the advantages of natural gas
energy. Then, by providing prompt and experienced
customer service, we perpetuate our overwhelming
share of the markets where natural gas simply makes
the most sense. During fiscal 2003, we assisted with
166 commercial and residential new business
projects that, upon completion, should utilize more
than 7.1 million therms annually.

The residential market, at about 590,000
customers, is by far our largest customer group. For
existing customers, in addition to providing sales and
appliance service, we provide financing of high-
efficiency heating and cooling systems through our
EnergyWise dealer program. This year we partnered
with 143 local HVAC contractors to finance approxi-
mately $1 million in new equipment. Our residential
marketing group also is active in the Home Builders
Association of Greater St. Louis and participates in



area chambers of commerce and other groups such
as Healthy House and the National Home Builders
Convention to build relationships and stay close to key
decision-makers in this vital market segment.

As a result of our efforts, we continue to see
nearly all of the new single-family market within our
service area using natural gas heating and water heat-
ing. This year, area builders requested approximately
4% more new customer connections than in the
previous year.

In the attached and multifamily markets
we are focusing on innovative approaches using natu-
ral gas equipment and materials such as sidewall-
vented appliances, non-vented appliances, and CSST
(Corrugated Stainless Steel Tubing) to help generate
more gas load in multifamily buildings. This year we
were successful in increasing new multifamily connec-
tions by more than 200 units over last year's levels.

This year, more than half of all new service
connections occurred in St. Charles County, the
fastest growing county in Missouri. Building lots,
however, are becoming less plentiful, pushing the
market further west. Additional franchise agreements
expanding our distribution system to meet this growth
are being sought as they are economically justified.

We also are very pleased to actively participate in
the continuing development in the City of St. Louis,
the heart of our service territory. Working with private
and public development agencies, we are serving proj-
ects such as St. Vincent Place, Buder Place, and

\
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numerous loft projects in the trendy Washington
Avenue downtown district.

Our overall commercial and industrial market,
consisting of approximately 40,000 customers, con-
tinues to grow. Our focus on and service to the food
service industry ensures that we retain this valuable
market segment. In addition, we have been success-
ful in pursuing opportunities in new commercial
construction. Construction of retail shopping centers
remains strong. Developments such as St. Louis
Mills mall and Park 370 in north St. Louis County and
Gravois Bluffs in southwest St. Louis County contin-
ue to spur the retail community. Redevelopment of
existing retail establishments using natural gas, such
as Cross Keys Mall in Florissant and Gravois Plaza
in the City of St. Louis, help to revitalize existing
neighborhoods and maintain our presence in this
traditional market sector.

Our large commercial and industrial markets
are increasingly driven by environmental concerns
where the clean burning properties of natural gas are
a distinct advantage.

At Tyco Healthcare Mallinckrodt's St. Louis
Plant, a natural gas-fired thermal oxidizer was
installed in order to meet new U.S. EPA-mandated air
pollutant emission standards for pharmaceutical
manufacturing facilities across the United States.
This installation increases annual gas usage by the
equivalent of approximately 2,000 homes. At Fred
Weber, Inc., a large St. Louis-based construction
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services firm, the economics and convenience
encouraged the conversion to natural gas of the
aggregate dryer at its New Baumgartner Road
asphalt production facility. The usage for this plant is
estimated at 700,000 therms per year, the equivalent
of about 625 homes.

We continue exploring new technologies that
utilize natural gas in ways other than traditional space
and water heating. We have developed expertise in
gas cooling, dehumidification and natural gas fueled
vehicles. Each of these markets has its own growth
potential driven by regulation and economics.
Although these markets are a small piece of our busi-
ness now, their potential makes them worthy of our
continued attention.

Laclede Gas has aggressively pursued the gas
dehumidification market.
rinks were designed using desiccant dehumidification
equipment, including a new practice facility for the
St. Louis Blues National Hockey League team. A des-
iccant unit removes water vapor from the ambient air
by first trapping moisture in a material that has a
water-absorbing characteristic, then using heat from
the gas burner to transfer that moisture to the out-
side. Ice rink owners choose the desiccant units for
their superior humidity control, which helps to create
ideal ice conditions.

Concern over our country’'s continued depend-
ence on imported oil as well as the low emissions
advantage of natural gas make it an attractive alterna-
tive vehicle fuel. A number of local fleets, including
that of Laclede Gas, are utilizing natural gas for a
portion of their vehicles.

In fiscal 2003, several ice
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This year, the City of St. Louis Airport Authority
opened its new “Super Park” Long-Term Parking
Facility. The Grand Opening featured the unveiling of
a new state-of-the-art Compressed Natural Gas (CNG)
Fueling Station. The new fueling facility serves a shut-
tle fleet of 29 Ford E-Series natural gas-powered shut-
tle vans, displacing more than 200,000 gallons of
diesel fuel annually. Lambert—St. Louis International
Airport has established a successful “clean-air parking
shuttle program,” promoting improvements in our
region’s air quality by lowering emissions where it
counts most—such as at the congested regions of
the airport.

Non-Regulated Gas Marketing

The Laclede Group’s non-regulated subsidiary,
Laclede Energy Resources, Inc. (LER), is a non-regu-
lated marketer of natural gas. LER manages many of
its customers’ natural gas needs and markets natural
gas to both large retail and wholesale customers in
the midwestern United States. The vast majority of
LER's retail customers are large commercial and
industrial customers located in the St. Louis metro-
politan area. In addition, LER serves a number of
large retail customers in lowa, lllinois, Arkansas and
Louisiana. LER offers its customers a variety of flexi-
ble pricing alternatives. LER generated significantly
better results in fiscal 2003 than in fiscal 2002 due
largely to a significant increase in sales volumes
resulting from a more concerted wholesale market-
ing effort and increased margins achieved in a favor-
able market. LER intends to continue to target both
large retail and wholesale customers in the midwest-



Strategic Imperatives

Reduce Develop regulatory mechanisms that permit appropriate recovery of
Regulatory operating costs and a fair return to shareholders. Control or reduce
Rate Case operating costs through innovation and improved processes. Decrease

Dependence the need to file for frequent rate increases.

Pursue higher growth business opportunities in related fields that
Unregulated complement the core utility business.
Activities

: Institute New Evaluate work requirements and redesign workflow and practices
4 Operating Practices to to achieve improved productivity and efficiency.

Achieve Productivity

';‘q Improvements

Enhance Management Design performance measurement systems and enhance policies that

Accountability, reinforce department and individual empowerment and accountabilities,

Measures and align specific performance expectations and allocate appropriate rewards
Rewards Process based on achievement.

Achieve Develop and improve company-wide policies, practices, systems and

Business procedures to be more cost-effective, efficient and competitive. Provide

Enterprise strategic platforms from which employees and departments can better
Improvements manage and perform their duties and responsibilities.

Achieve Design and implement more tactical initiatives related to specific functions
Operating in the areas of process improvement, technological advances, employee
Improvements development/training and the utilization of comparative operating metrics.
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ern United States and identify those products and
services that address the needs of its customers,
while providing stronger margins for the benefit of
The Laclede Group's shareholders.

Non-Regulated Services

The Laclede Group's activities in this non-regulat-
ed arena are conducted through the second of our two
primary non-regulated subsidiaries, SM&P Utility
Resources, Inc. (SM&P), an Indiana-based firm The
Group acquired in January 2002, that specializes in
providing underground facilities locating and marking
services. SM&P was accretive to earnings in fiscal
2002, and its revenues remain attractively counter-
seasonal to those of Laclede Gas. However, its fiscal
2003 results were depressed by the need to deal with
the previously reported notifications by two large cus-
tomers that, due to actions these customers had
taken to address workforce management issues, they
did not intend to continue to outsource certain func-
tions, which included services provided by SM&P.
However, SM&P has managed to maintain a portion of
that business, while making reductions in the required
levels of personnel, facilities and equipment.
Additionally, the firm has been very active in its pursuit
of new markets and new customers where that
growth makes sense as part of SM&P’s efforts to sta-
bilize the business in a way that would enable reinvig-
orated growth. One of the more effective ways it is
doing so is by assessing the performance of every
employee and using those assessments to build an
information database of talented alumni that has
become the firm's manpower source in growth
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markets, saving millions of dollars in potential training
and other costs that normally would be incurred under
start-up conditions.

SM&P made a significant investment in technolo-
gy in fiscal 2002, purchasing new servers and data
storage capacity to support development of a new tool
that now provides management with better data more
quickly so that potential issues may be promptly
addressed. In fiscal 2003, in spite of the customer
loss, we forged ahead with our development plan that
includes better connecting with customers and
supplementing our locating and marking business
with other products and services, and have made
measurable improvements as we lay a foundation for
future growth.

The locating and marking industry is highly
competitive, but presents The Group with great oppor-
tunity. We are convinced that bringing a high-value,
highly reliable service to market on time, every time
will yield value for all stakeholders—shareholders,
employees, communities and customers.

Capital Investment and Financing

Capital expenditures in fiscal 2003 were $51.1
million, compared with $53.0 million in fiscal 2002.
Laclede Gas Company invested approximately $36.5
million in the installation of mains and services, and
$13.4 million for meters, trucks, construction equip-
ment, and other general plant and property. SM&P
Utility Resources invested approximately $1.2 million
in equipment.

Laclede Gas Company’s short-term borrowing
requirements typically peak during the colder months,



principally because we must pay for natural gas in
advance of receiving payment from our customers for
the consumption of that gas. In fiscal 2003, The
Laclede Group's consolidated short-term borrowing
requirements peaked at $220.7 million and were met
by sales of commercial paper supported by lines of
credit with banks.

On December 16, 2002, The Laclede Group
issued $45 million of 7.70% trust preferred securities
through a subsidiary trust. The proceeds of this
issuance were primarily used to repay a short-term
loan that had funded the acquisition of SM&P Utility
Resources in January 2002.

On May 1, 2003, one of Laclede Gas Company's
first mortgage bond issues, in the amount of
$25 million, matured. On an interim basis, this
maturity has been funded through the sale of com-
mercial paper.

Management

At the Annual Meeting of Shareholders on
January 30, 2003, Mr. Arnold W. Donald, Mr. C. Ray
Holman, and Mr. William E. Nasser were elected to
three-year terms on the Board of Directors of The
Laclede Group, Inc. Mr. Donald’s election filled a
vacancy created by the retirement of Mr. Andrew B.
Craig Ill, who retired from the Board on January 30th
pursuant to our director retirement policy.
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On January 30, 2003, four executives were elect-
ed to new officer positions at Laclede Gas Company.
Mr. Mark D. Waltermire, 45, was elected Vice
President—Operations and Marketing Planning; he
previously was Assistant Vice President—Planning. Mr.
Steven F. Mathews, 45, elected Vice
President-Gas Supply; he previously was Assistant
Vice President-Gas Supply. Mr. Benjamin O.
McReynolds, Jr., 48, was elected Assistant Vice
President—-Marketing and Customer Service; he previ-
ously was Director of Customer Service and
Community Relations. Mr. Edward Sutton, Jr., 39, was
elected Assistant Vice President-Information Systems;
he previously was Director of Information Systems.

On April 1, 2003, Mr. John Moten, Jr. retired
from the position of Senior Vice President—
Operations and Marketing after more than 40 years
of service to Laclede Gas Company. Mr. Moten pro-
vided significant, valuable contributions to the con-
duct of the Company's business and will be missed.
Mr. Moten's duties were assumed on April 1 by
Mr. Waltermire.

On December 1, 2003, Mr. Paul B. Hunker, Jr.
retired from the position of Assistant Vice President—
Associate General Counsel, after more than 20 years
of service to Laclede Gas. Mr. Hunker has unique
expertise, and his contributions will continue.

was
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cansalidatEd F ina"cial Data (Thousands, Except Per Share Amounts)

Fiscal Years Ended September 30 2003 2002 2001

Summary of Operations
Operating Revenues:

Regulated
Gas distribution .. ... $ 774,772 $ 592,097 $923,242
Non-Regulated ....... ...
S BIVIC S ittt 100,168 94,116 —
Gasmarketing ... 163,861 64,798 69,455
014 V=] 11,529 4,228 9,412
Total operating revenues ............ooiiriiiiiieeiieeaannn.. 1,050,330 755,239 1,002,109
Operating Expenses:
Regulated
Natural and propane gas............ouiiiiii i 483,742 340,045 640,006
Other operation BXPENSES .. ... ...et ettt it eie e 118,550 106,027 101,915
MainteNaNCEe . ... ottt 18,759 17,813 19,262
Depreciation and amortization ........... ... ... ... i 22,229 24,215 26,193
Taxes, other than iNCOMe taxes ...ttt 56,102 48,342 65,062
Total regulated operating expenses ................c.ooieeeinn... 699,382 536,442 852,438
Non-Regulated
S BIVIC S .ttt ettt 101,586 90,771 —
Gasmarketing . ... ..ot 159,105 64,042 68,338
Other oo 10,615 4,222 9,008
Total operating EXpPeNSES .. ...t 970,688 695,477 929,784
Operating INnCoOMe . ... e 79,642 59,762 72,325
Allowance for Funds Used During Construction .............................. (107) (149) 749
Other Income and Income Deductions—Net..............cccoiiiiiiiinn.... 650 827 668
Income Before Interest and Income Taxes ............cooiiiiiiiiiinnnnnn... 80,185 60,440 73,742
Interest Charges:
Intereston long-termdebt ........ ... ... ... 20,169 20,820 18,372
Preferred dividends and subsidiary trust distributions................... 2,743 — —
Other interestcharges ... e 3,974 4,989 10,067
Total interest charges ...t 26,886 25,809 28,439
Income Before INCome TaXes . ...ttt 53,299 34,631 45,303
Income TaX EXPeNSE ...t 18,652 12,247 14,831
Net INCOME oo 34,647 22,384 30,472
Dividends on Redeemable Preferred Stock — Laclede Gas ..................... 62 68 87
Net Income Applicable to Common Stock ................ccooiiiiiinn... $ 34,585 $ 22,316 $ 30,385
Basic Earnings Per Share of Common Stock .............. ... ... ... ... ..... $1.82 $1.18 $1.61
Diluted Earnings Per Share of Common Stock .............c.oviiieininenn... $1.82 $1.18 $1.61
Dividends Declared — Common Stock ...t $ 25,492 $ 25311 $ 25,296
Dividends Declared Per Share of Common Stock ............................. $1.34 $1.34 $1.34
Utility Plant
Gross Plant—End of Period ....... ... ..o $1,030,665 $ 988,747 $949,775
Net Plant— End of Period ........ ... 621,247 594,376 569,640
Construction Expenditures .............co i 49,926 48,765 46,952
Property Retirements . ...... ...t 8,007 9,769 13,141
GoOdWIll.. . 28,124 27,455 —
Other Property and Investments ............. ... . ... ... . ... ... .............. 44,598 46,986 32,893
Total ASSBES . ... ... $1,201,398 $1,090,990 $975,910
Capitalization — End of Period
Common Stock and Paid-In Capital ............. ..., $ 87,542 $ 83588 $ 106,590
Retained Earnings ...t 211,610 202,517 205,512
Accumulated Other Comprehensive Income (Loss) ........................... (80) (339) —
Treasury StOCK . ... ... — — (24,017)
Common stock equity ..ot 299,072 285,766 288,085
Redeemable Preferred Stock — Laclede Gas ................coiiiiiiiiiiiinn. 1,258 1,266 1,588
Obligated Mandatorily Redeemable Preferred Securities of Subsidiary Trust ... .. 45,000 — —
Long-Term Debt. ... 259,625 259,545 284,459
Total capitalization . ...ttt $ 604,955 $ 546,577 $574,132
Shares of Common Stock Outstanding — End of Period ........................ 19,082 18,921 18,878
Book Value Per Share ........ ...t $15.67 $15.10 $15.26
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2000 1999 1998 1997 1996 1995 1994 1993
$529,250 $ 473,031 $ 547,229 $602,832 $ 556,456 $ 431,917 $ 523,866 $503,948
31,331 14,118 9,899 5,496 30,190 99 102 134
5,547 4,169 4,115 1,402 6,532 3,392 4,309 2,837
566,128 491,318 561,843 615,730 593,178 435,408 528,277 506,919
294,717 246,294 311,759 353,809 316,477 221,423 308,515 291,057
86,970 83,661 86,128 90,713 84,843 80,573 84,907 81,026
18,556 19,517 18,665 18,205 18,127 17,508 18,351 16,693
24,672 21,470 25,304 25,884 25,009 23,676 19,332 18,704
42,788 41,660 43,773 46,534 44,987 40,529 42,626 41,061
467,703 412,602 485,629 535,145 489,443 383,709 473,731 448,541
30,831 14,033 9,751 5,302 28,612 34 45 65
4,251 3,464 3,143 6,339 5,325 2,205 3,640 2,166
502,785 430,099 498,523 546,786 523,380 385,948 477,416 450,772
63,343 61,219 63,320 68,944 69,798 49,460 50,861 56,147
397 739 609 367 17 247 203 186
338 (942) 674 597 (647) (150) 185 1,112
64,078 61,016 64,603 69,908 69,168 49,557 51,249 57,445
15,164 13,966 14,797 14,169 13,939 12,544 12,626 14,415
8,844 6,627 6,473 4,919 4,008 5,983 3,768 1,798
24,008 20,593 21,270 19,088 17,947 18,527 16,394 16,213
40,070 40,423 43,333 50,820 51,221 31,030 34,855 41,232
14,105 14,361 15,441 18,354 18,397 10,129 12,638 16,065
25,965 26,062 27,892 32,466 32,824 20,901 22,217 25,167
93 97 97 97 97 97 97 97
$ 25,872 $ 25,965 $ 27,795 $ 32,369 $§ 32,721 $§ 20,804 $ 22120 $ 25,070
$1.37 $1.43 $1.58 $1.84 $1.87 $1.27 $1.42 $1.61
$1.37 $1.43 $1.58 $1.84 $1.87 $1.27 $1.42 $1.61
$ 25297 $ 24,459 $ 23229 $ 22,825 $ 22,079 $ 20,538 $ 19,054 $ 18,938
$1.34 $1.34 $1.32 $1.30 $1.26 $1.24 $1.22 $1.217/2
$915,998 $ 872,527 $ 833,685 $792,661 $ 780,001 $ 745,629 $709,563 $677,613
545,715 517,635 490,585 467,573 452,165 434,336 411,677 390,826
51,635 48,698 47,254 42,842 41,267 45,847 39,193 40,880
6,663 8,190 6,205 6,241 6,506 9,199 6,757 6,135
29,664 27,866 33,834 29,724 24,265 22,744 22,956 22,668
$931,740 $ 837,664 $777,29 $726,568 $ 695,204 $ 642,534 $613,799 $ 520,784
$106,579 $ 106,570 $ 82,460 $ 80,628 $ 80,628 $ 77,686 $ 45,638 $ 43,702
200,423 199,848 198,342 193,776 184,232 173,584 173,318 170,252
— (77) — — — — — —
(24,017) (24,017) (24,017) (24,017) (24,017) (24,017) (24,017) (24,017)
282,985 282,324 256,785 250,387 240,843 227,253 194,939 189,937
1,763 1,923 1,960 1,960 1,960 1,960 1,960 1,960
234,408 204,323 179,238 154,413 179,346 154,279 154,211 165,745
$519,156 $ 488,570 $ 437,983 $ 406,760 $422,149 $ 383,492 $351,110 $ 357,642
18,878 18,878 17,628 17,558 17,558 17,420 15,670 15,586
$14.99 $14.96 $14.57 $14.26 $13.72 $13.05 $12.44 $12.19
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Utility Statistics

Fiscal Years Ended September 30 2003 2002 2001 2000

Gas Distribution Operating Revenues (Thousands of Dollars):
Residential ... $ 502,071 $ 387,59 $ 619090 $ 346,159
Commercial and Industrial ............... ... .. .. ... ..... 188,688 142,259 250,741 123,578
Interruptible ... .. . . 2,744 1,769 3,063 1,922
Transportation . ...t e 15,503 12,867 14,350 13,722
Off-System and Other Incentive ............................ 60,609 43,443 30,218 40,163
Exploration and Development .............................. — — — —
Provisions for Refunds and Other .......................... 5,157 4,165 5,780 3,706
Total utility operating revenues .................... $ 774,772 $ 592,097 $ 923242 § 529,250

Therms Sold and Transported (Thousands):

Residential ........ ... i 577,190 502,160 607,835 495,494
Commercial and Industrial ................ .. ... ......... 256,525 240,532 280,435 228,311
Interruptible .. ... 4,987 4,103 3,895 4,428
Transportation ..........oeiiiii 195,884 174,354 181,454 187,866

System therms sold and transported ............... 1,034,586 921,149 1,073,619 916,099
Off-SYSteM ..ot 91,752 139,305 45,041 119,053

Total therms sold and transported ................. 1,126,338 1,060,454 1,118,660 1,035,152

Customers — End of Period:

Residential ............ 590,785 588,630 584,269 586,783
Commercial and Industrial ............... ... ... .. ... ... 40,166 39,842 39,264 39,419
Interruptible ...... ... .. 16 14 15 14
Transportation .. ... i 154 152 152 154

Total CUSTOMErS ...t 631,121 628,638 623,700 626,370

Average Use and Revenue (Based on Average Monthly Use):
Use Per Customer — Therms:

Residential, withoutheat ............................. 327 307 348 316

Residential, withheat ................................ 970 849 1,028 843
Revenue Per Customer:

Residential, withoutheat ............................. $ 390.92 $ 33456 $ 45516 $§ 316.63

Residential, withheat ................................ 842.72 654.68 1,044.98 587.51

Gas Statistics (Millions of Therms):

Produced ....... . 10.3 A 10.3 2
Natural Gas Purchased and Received for Transportation ... ... 1,059.5 949.5 1,116.0 939.1
Withdrawn from Storage ... 234.6 233.0 231.8 231.7
Total system receipts ............. .o, 1,304.4 1,182.6 1,364.1 1,171.0
Less:
Used by Company ..o .9 .6 1.1 i
Delivered to Storage ............cooiiiiiii i 242.7 238.3 253.6 234.0
Unaccounted For ......... .. i 26.2 22.6 35.8 20.2
System therms sold and transported ............... 1,034.6 921.1 1,073.6 916.1
Peak Day System Sendout ........... ... ... ... . 10.3 8.6 9.8 8.4
Mean Temperature (F) on Peak Day ........................ 4° 18° 8 21°
Estimated System SendoutonZeroDay ..................... 10.9 10.8 10.9 1.1
Degree Days ...ttt 4,803 3,959 5,102 3,933
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1999 1998 1997 1996 1995 1994 1993
$ 324115 $ 365,768 $ 395,250 $ 376,818 $ 302,770 $ 363,058 $ 348,494
112,890 132,504 152,222 145,466 109,270 142,042 136,462
1,808 2,254 2,098 2,035 1,655 1,966 2,455
14,132 12,734 13,042 15,375 13,211 14,898 11,437
16,216 29,852 34,288 11,640 = = —
= = 1,273 856 1,447 1,600 1,488
3,870 4,117 4,659 4,266 3,564 302 3,612
$§ 473,031 § 547,229 $ 602,832 $§ 556,456 $ 431,917 $ 523,866 $ 503,948
530,919 560,732 606,327 642,367 541,781 610,858 619,055
245,138 259,205 296,222 309,477 256,905 289,168 293,211
5,643 5,838 5,718 5,766 5,692 5,760 6,803
188,580 190,811 176,622 186,400 173,735 164,318 161,041
970,280 1,016,586 1,084,889 1,144,010 978,113 1,070,104 1,080,110
55,655 104,763 126,149 33,101 = — —
1,025,935 1,121,349 1,211,038 1,177,111 978,113 1,070,104 1,080,110
582,719 571,224 572,794 569,818 566,421 559,225 555,467
39,041 38,519 37,985 37,735 37,409 36,684 36,514
13 15 16 16 16 14 13
155 149 142 130 129 124 115
621,928 615,907 610,937 607,699 603,975 596,047 592,109
329 332 356 372 323 353 354
910 969 1,055 1,124 957 1,090 1,112
$ 29435 $ 31379 $ 328.10 $ 31204 $ 27146 $ 28985 $ 281.67
554.53 630.64 685.82 657.59 533.45 646.37 624.93
26 3 1.5 7.9 3 3.9 3
1,003.0 1,048.6 1,098.2 1,184.8 1,012.9 1,295.8 1,105.4
240.1 221.2 272.8 2845 250.8 59.0 4.3
1,245.7 1,270.1 1,378.5 1,477.2 1,264.0 1,358.7 1,147.0
9 9 1.2 1.3 1.0 9 9
250.0 2343 267.6 300.9 258.1 256.9 40.0
24.5 18.3 24.8 31.0 26.8 30.8 26.0
970.3 1,016.6 1,084.9 1,144.0 978.1 1,070.1 1,080.1
10.5 8.8 10.8 11.7 9.4 1.1 9.0

3 14° 0 -3 12° -1° 11°
11.3 11.4 11.4 11.2 11.2 1.1 1.1
4,140 4,404 4,953 4,880 4,005 4,694 4,838
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Shareholder Information

Annual Meeting

The annual meeting of shareholders of The Laclede
Group will be held at Marriott's Pavilion Hotel, One
Broadway, St. Louis, Missouri, 10 a.m. Thursday,
January 29, 2004. In connection with this meeting,
proxies will be solicited by the management of the
Company. A notice of the meeting, together with a
proxy statement and a form of proxy, will be mailed on
or about December 22, 2003 to shareholders of record
December 1, 2003.

Transfer Agent and Registrar

The transfer agent and registrar for The Laclede
Group's common stock and Laclede Gas Company's
preferred stock, series B and C, is:

UMB Bank National Association
Securities Transfer Division

P.O. Box 410064

Kansas City, Missouri 64141-0064
1-800-884-4225

$1 Par Common Stock listed
on New York Stock Exchange

Executive Offices

720 Olive Street

St. Louis, Missouri 63101
Telephone: (314) 342-0500

Common Stock Market and Dividend Information

Dividend Reinvestment and Stock Purchase Plan
The Company’s Dividend Reinvestment and Stock
Purchase Plan provides common shareholders the
opportunity to purchase additional common stock
by automatically reinvesting dividends and by
making additional cash payments. Shareholders
who are interested in obtaining more information,
including an enrollment card, may write or call:

UMB Bank National Association
Securities Transfer Division

P.O. Box 410064

Kansas City, Missouri 64141-0064
1-800-884-4225

Public Information and SEC Filings
Please visit us at our website, www.thelaclede
group.com, for our latest news and earnings.

We make available all of our filings that are made
electronically with the SEC, including Forms 10-K, 10-
Q and 8-K. Also available as exhibit 99.1 to our 10-Ks
and 10-Qs are Laclede Gas Company's separate
financial statements. To access these filings, go the
company'’s website and click on “Investor Services,”
then click on “SEC Filings.”

Otherwise, you can obtain public information, includ-
ing SEC filings and annual reports, by writing:

The Laclede Group, Inc.
Corporate Secretary's Office
720 Olive Street

St. Louis, MO 63101

NYSE: LG

PRICE RANGE DIVIDENDS PRICE RANGE DIVIDENDS
FISCAL 2003 (high) (low) DECLARED FISCAL 2002 (high) (low) DECLARED
st Quarter 24.84 21.79 $.33'/, st Quarter 25.30 22.60 $.33'/,
2nd Quarter 24.90 21.85 $.33"/, 2nd Quarter 24.90 22.00 $.33'/,
3rd Quarter 21.75 23.10 $.33'/, 3rd Quarter 24.88 22.00 $.33'/,
4th Quarter 28.70 24.85 $.33'/, 4th Quarter 25.00 19.00 $.33'/,
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