






FINANCIAL

•	 Reported full year adjusted earnings per share 
(“EPS”) of $1.75, which exceeded our 2024 
guidance range. 

•	 Delivered one-year total shareholder return (TSR) 
of 43% (94th percentile of our relative TSR group), 
and three-year TSR of 47.9% (91st percentile of 
our relative TSR group).  

•	 Achieved a 14.6% FFO/Debt ratio, and 9.4% 
growth in adjusted EPS over 2023, showcasing 
our strong cash flow generation and financial 
discipline. 

•	 Continued to differentiate ourselves from our 
peers by building a constructive regulatory 
foundation, and our balance sheet flexibility 
allows us to both optimize cost of capital for 
customers and ultimate return on capital for our 
shareholders.

CUSTOMER SATISFACTION

•	 Exceeded top level customer satisfaction survey 
goal, which includes measures of our customers’ 
satisfaction of interactions with customer service 
representatives, field service employees, 
interactive voice response, online survey 
interaction with the MyAccount website or mobile 
app and project work/site restoration.

•	 NIPSCO, Columbia Gas of Ohio, Columbia Gas 
of Kentucky and Columbia Gas of Virginia were 
named among the most trusted utility brands by 
Escalent, following its 2024 Cogent Syndicated 
Utility Trusted Brand & Customer Engagement: 
Residential study.

•	 NIPSCO and Columbia Gas' websites were 
ranked by E Source among the top utility websites 
in the U.S. and Canada, with NIPSCO ranked first 
overall out of ninety-three utilities surveyed. 

•	 Received Chartwell, Inc.'s Silver Award for 
Excellence in Billing and Payment Programs, 
recognizing NiSource's data-driven customer 
engagement strategy that leverages proactive 
outreach via customers' preferred communications 
channel. 
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PEOPLE & CULTURE 

•	 Ranked on Forbes List of America’s Best 
Employers for Women 2024. This is the third year 
NiSource has ranked in the top ten among utilities.

•	 Selected as a 2024 Campus Forward Award 
Winner for the company’s commitment to seeking 
out and hiring early career talent and investments 
in nurturing and retaining the next generation of 
diverse talent.

SUSTAINABILITY

•	 Continued progress towards our goal of achieving 
net zero greenhouse gas emissions (GHG) from 
our operations by 2040 – also referred to as 
Scope 1 and Scope 2 emissions.

•	 Remain on track to retire our coal assets and 
have made substantial progress related to 
our generation investments that will benefit all 
stakeholders, as confirmed by our 2024 Integrated 
Resource Plan (IRP). 

•	 Named to the 2024 Dow Jones Sustainability 
Indices (DJSI), marking the 11th consecutive year 
the company has earned the recognition. 

These tremendous accomplishments were 
made possible by the tireless commitment of our 
approximately 7,700 employees to our customers 
and communities every day. I am incredibly proud 
of the NiSource team. Thank you for your continued 
confidence and for being part of this journey with us. 
I look forward to another year of strong execution, 
growth and value in 2025. 

Sincerely,
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THIS LETTER INCLUDES NON-GAAP MEASURES. RECONCILIATIONS TO THE 
MOST DIRECTLY COMPARABLE GAAP MEASURES ARE FOUND IMMEDIATELY 
FOLLOWING THIS LETTER IN SCHEDULE 1.
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SCHEDULE 1
Reconciliation of Consolidated Net Income Available to Common Shareholders to Adjusted Net Income Available 
to Common Shareholders (Non-GAAP) (Unaudited)

ANNUAL FFO/DEBT RECONCILIATION ($ IN MILLIONS)

Reconciliation of Net Cash Flows from Operating Activities to FFO to Debt (Adjusted) (Non-GAAP) (Unaudited)

(1) Represents the variance between actual and normal weather. Beginning in 2024, the adjustment for NIPSCO Operations excludes the impact of non-controlling 
interest.
(2) Represents income tax expense calculated using the statutory tax rates for legal entity.
(3) Represents the difference between the carrying value on the redemption date of the Series B Preferred Stock and the total amount of consideration paid to redeem, 
net of the fair value of common shares issued during 2024.
(4) GAAP Diluted Earnings Per Share includes the effects of income allocated to participating securities and adds back the dilutive effect of Equity Units in the prior year.  
Please refer to Note 5, "Earnings Per Share," within the Company's Annual Report on Form 10-K for the period ended December 31, 2024.
(5) % growth taken from change in diluted earnings per share over prior year divided by prior year diluted earnings per share.
(6) % growth taken from change in adjusted earnings per share over prior year divided by prior year adjusted earnings per share.
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The following is a list of frequently used abbreviations or acronyms that are found in this report:

NiSource Subsidiaries and Affiliates (not exhaustive)
 
 

Columbia of Kentucky     ..............................................................
 
 Columbia Gas of Kentucky, Inc.

Columbia of Maryland     ..............................................................
 
 Columbia Gas of Maryland, Inc.

Columbia of Ohio       ......................................................................
 
 Columbia Gas of Ohio, Inc.

Columbia of Pennsylvania  .........................................................
 
 Columbia Gas of Pennsylvania, Inc.

Columbia of Virginia     .................................................................
 
 Columbia Gas of Virginia, Inc.

NIPSCO     .....................................................................................
 
 Northern Indiana Public Service Company LLC

NIPSCO Holdings I  ................................................................... NIPSCO Holdings I LLC
NIPSCO Holdings II   .................................................................. NIPSCO Holdings II LLC
NIPSCO Generation    .................................................................. NIPSCO Generation LLC
NiSource ("we," "us" or "our")   ..................................................

 
 NiSource Inc.

Rosewater      .................................................................................. Rosewater Wind Generation LLC and its wholly owned 
subsidiary, Rosewater Wind Farm LLC

Indiana Crossroads Solar    ........................................................... Indiana Crossroads Solar Generation LLC and its wholly 
owned subsidiary, Meadow Lake Solar Park LLC

Indiana Crossroads Wind     .......................................................... Indiana Crossroads Wind Generation LLC and its wholly 
owned subsidiary, Indiana Crossroads Wind Farm LLC

Dunns Bridge I     .......................................................................... Dunns Bridge I Solar Generation LLC and its wholly owned 
subsidiary, Dunns Bridge Solar Center LLC

Dunns Bridge II    ......................................................................... Dunns Bridge II Solar Generation LLC
Gibson   ........................................................................................ Gibson Solar Generation LLC
Fairbanks   ................................................................................... Fairbanks Solar Generation LLC
Cavalry      ...................................................................................... Cavalry Solar Generation LLC

Abbreviations and Other
 
 

AFUDC   ......................................................................................
 
 Allowance for funds used during construction

AOCI     .........................................................................................
 
 Accumulated Other Comprehensive Income (Loss)

ASC     ...........................................................................................
 
 Accounting Standards Codification

ASU    ........................................................................................... Accounting Standards Update
ATM    .......................................................................................... At-the-market
BIP     ............................................................................................. BIP Blue Buyer L.L.C
BIP Blue Buyer VCOC L.L.C   ................................................... BIP Blue Buyer VCOC L.L.C., a Delaware limited liability 

company and also an affiliate of Blackstone
Blackstone     ................................................................................. Blackstone Infrastructure Partners L.P.
BTA     ........................................................................................... Build-transfer agreement
CCGT      ........................................................................................ Combined Cycle Gas Turbine
CCRs  ..........................................................................................

 
 Coal Combustion Residuals

CEO     ........................................................................................... Chief Executive Officer
CEP   ............................................................................................ Capital Expenditure Program
CERCLA    ...................................................................................  

 
Comprehensive Environmental Response Compensation and 
Liability Act (also known as Superfund)

CFO     ........................................................................................... Chief Financial Officer
CISA     .......................................................................................... Certified Information Systems Auditor
CISO     .......................................................................................... Chief Information Security Officer
CISSP    ........................................................................................ Certified Information Systems Security Professional
CODM    ....................................................................................... Chief Operating Decision Maker

DEFINED TERMS
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Columbia Operations    ................................................................. Reportable segment comprised of the results of NiSource Gas 
Distribution company, including all of its Columbia Gas 
distribution companies and related subsidiaries

Corporate Units       ......................................................................... Series A Corporate Units
CPCN    ......................................................................................... Certificate of Public Convenience and Necessity
CRISC  ........................................................................................ Certified in Risk and Information Systems Control
DSIC     .......................................................................................... Distribution System Improvement Charge
DSM    ..........................................................................................

 
 Demand Side Management

EPA   ............................................................................................
 
 United States Environmental Protection Agency

EPS    ............................................................................................
 
 Earnings per share

Equity Units   ............................................................................... Series A Equity Units
FAC     ...........................................................................................

 
 Fuel adjustment clause

FASB    ......................................................................................... Financial Accounting Standards Board
FERC     ......................................................................................... Federal Energy Regulatory Commission
FMCA  ........................................................................................ Federally Mandated Cost Adjustment
GAAP    ........................................................................................

 
 Generally Accepted Accounting Principles

GCA    ........................................................................................... Gas cost adjustment
GCT     ........................................................................................... Generation Cost Tracker
GHG     ..........................................................................................

 
 Greenhouse gases

GWh     ..........................................................................................
 
 Gigawatt hours

HLBV     ........................................................................................ Hypothetical Liquidation at Book Value
IIJA     ............................................................................................ Infrastructure Investment and Jobs Act
IRA    ............................................................................................ Inflation Reduction Act
IRP     .............................................................................................

 
 Infrastructure Replacement Program

IRS     ............................................................................................. Internal Revenue Service
IURC  ..........................................................................................

 
 Indiana Utility Regulatory Commission

JV   ............................................................................................... Joint Venture
LDCs  ..........................................................................................

 
 Local distribution companies

LIFO    ..........................................................................................
 
 Last-in, first-out

LIHEAP  ..................................................................................... Low Income Heating Energy Assistance Programs
Massachusetts Business    ............................................................. All of the assets sold to, and liabilities assumed by, 

Eversource pursuant to the Asset Purchase Agreement
MGP    ..........................................................................................

 
 Manufactured Gas Plant

MISO    .........................................................................................
 
 Midcontinent Independent System Operator

MMDth     ......................................................................................
 
 Million dekatherms

MW   ............................................................................................ Megawatts
MWh   ..........................................................................................

 
 Megawatt hours

NERC CIP    ................................................................................. North American Electric Reliability Corporation Critical 
Infrastructure Protection

NIPSCO Electric     ....................................................................... The electric generation and transmission activities of the 
NIPSCO Operations reportable segment

NIPSCO Gas  .............................................................................. The gas distribution activities of the NIPSCO Operations 
reportable segment

NIPSCO Minority Interest Transaction   ..................................... A transaction between NiSource, NIPSCO Holdings II (sole 
owner of NIPSCO) and an affiliate of Blackstone pursuant to 
a purchase and sale agreement entered into on June 17, 2023, 
that offered equity interests in NIPSCO Holdings II in 
exchange for capital contributions by the parties.

DEFINED TERMS
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NIPSCO Operations    .................................................................. Reportable segment comprised of the results of NIPSCO 
Holdings I, NIPSCO Holdings II, and NIPSCO and all related 
subsidiaries

NYMEX     .................................................................................... The New York Mercantile Exchange
OPEB      .........................................................................................

 
 Other Postretirement and Postemployment Benefits

OT   .............................................................................................. Operational Technology
PCB   ............................................................................................

 
 Polychlorinated biphenyls

PHMSA    ..................................................................................... Pipeline and Hazardous Materials Safety Administration
PPA  ............................................................................................ Power Purchase Agreement
PSC     ............................................................................................

 
 Public Service Commission

PUCO     ........................................................................................
 
 Public Utilities Commission of Ohio

ROE     ........................................................................................... Return on Equity
RNG    ........................................................................................... Renewable Natural Gas
ROU    ........................................................................................... Right of Use
SAVE    ......................................................................................... Steps to Advance Virginia's Energy Plan
Scope 1 GHG Emissions      ........................................................... Direct emissions from sources owned or controlled by us 

(e.g., emissions from our combustion of fuel, vehicles, and 
process emissions and fugitive emissions)

Scope 2 GHG Emissions      ........................................................... Indirect emissions from sources owned or controlled by us
SEC   ............................................................................................

 
 Securities and Exchange Commission

SMRP    ........................................................................................
 
 Safety Modification and Replacement Program

SMS   ........................................................................................... Safety Management System
STRIDE   ..................................................................................... Strategic Infrastructure Development and Enhancement
TCJA  .......................................................................................... An Act to provide for reconciliation pursuant to titles II and V 

of the concurrent resolution on the budget for fiscal year 2018 
(commonly known as the Tax Cuts and Jobs Act of 2017)

TDSIC  ........................................................................................ Transmission, Distribution and Storage System Improvement 
Charge

TSA   ............................................................................................ Transportation Security Administration
VIE     ............................................................................................ Variable Interest Entity
WAM      ......................................................................................... Work and Asset Management enterprise resourcing system

DEFINED TERMS

Note regarding forward-looking statements
This Annual Report on Form 10-K contains "forward-looking statements," within the meaning of Section 27A of the Securities 
Act of 1933, as amended (the "Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended (the 
"Exchange Act"). Investors and prospective investors should understand that many factors govern whether any forward-looking 
statement contained herein will be or can be realized. Any one of those factors could cause actual results to differ materially 
from those projected. These forward-looking statements include, but are not limited to, statements concerning our plans, 
strategies, objectives, expected performance, expenditures, recovery of expenditures through rates, stated on either a 
consolidated or segment basis, and any and all underlying assumptions and other statements that are other than statements of 
historical fact. Expressions of future goals and expectations and similar expressions, including "may," "will," "should," "could," 
"would," "aims," "seeks," "expects," "plans," "anticipates," "intends," "believes," "estimates," "predicts," "potential," "targets," 
"forecast," and "continue," reflecting something other than historical fact are intended to identify forward-looking statements. 
All forward-looking statements are based on assumptions that management believes to be reasonable; however, there can be no 
assurance that actual results will not differ materially.

Factors that could cause actual results to differ materially from the projections, forecasts, estimates and expectations discussed 
in this Annual Report on Form 10-K include, among other things:

• our ability to execute our business plan or growth strategy, including utility infrastructure investments, or business 
opportunities, such as data center development and related generation sources and transmission capabilities to meet 
potential load growth;

• our ability to manage data center growth in our service territories; 
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• potential incidents and other operating risks associated with our business;
• our ability to work successfully with our third-party investors; 
• our ability to adapt to, and manage costs related to, advances in technology, including alternative energy sources and 

changes in laws and regulations; 
• our increased dependency on technology;
• impacts related to our aging infrastructure;
• our ability to obtain sufficient insurance coverage and whether such coverage will protect us against significant losses;
• the success of our electric generation strategy; 
• construction risks and supply risks; 
• fluctuations in demand from residential and commercial customers; 
• fluctuations in the price of energy commodities and related transportation costs or an inability to obtain an adequate, 

reliable and cost-effective fuel supply to meet customer demand; 
• our ability to attract, retain or re-skill a qualified, diverse workforce and maintain good labor relations; 
• our ability to manage new initiatives and organizational changes;
• the performance and quality of third-party suppliers and service providers;
• our ability to manage the financial and operational risks related to achieving our carbon emission reduction goals, 

including our Net Zero Goal (as defined below), including any future associated impact from business opportunities 
such as data center development as those opportunities evolve;  

• potential cybersecurity attacks or security breaches; 
• increased requirements and costs related to cybersecurity;
• the actions of activist stockholders; 
• any damage to our reputation;
• the impacts of natural disasters, potential terrorist attacks or other catastrophic events;
• the physical impacts of climate change and the transition to a lower carbon future; 
• our debt obligations; 
• any changes to our credit rating or the credit rating of certain of our subsidiaries; 
• adverse economic and capital market conditions, including increases in inflation or interest rates, recession, or changes 

in investor sentiment; 
• economic regulation and the impact of regulatory rate reviews; 
• our ability to obtain expected financial or regulatory outcomes; 
• economic conditions in certain industries; 
• the reliability of customers and suppliers to fulfill their payment and contractual obligations; 
• the ability of our subsidiaries to generate cash; 
• pension funding obligations; 
• potential impairments of goodwill; 
• the outcome of legal and regulatory proceedings, investigations, incidents, claims and litigation; 
• compliance with changes in, or new interpretations of applicable laws, regulations and tariffs; 
• the cost of compliance with environmental laws and regulations and the costs of associated liabilities; 
• changes in tax laws or the interpretation thereof; 
• and other matters set forth in Item 1, "Business," Item 1A, "Risk Factors" and Part II, Item 7, "Management’s 

Discussion and Analysis of Financial Condition and Results of Operations," of this report, some of which risks are 
beyond our control. 

In addition, the relative contributions to profitability by each business segment, and the assumptions underlying the forward-
looking statements relating thereto, may change over time.

All forward-looking statements are expressly qualified in their entirety by the foregoing cautionary statements. We undertake 
no obligation to, and expressly disclaim any such obligation to, update or revise any forward-looking statements to reflect 
changed assumptions, the occurrence of anticipated or unanticipated events or changes to the future results over time or 
otherwise, except as required by law.
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Business

NiSource Inc. is an energy holding company under the Public Utility Holding Company Act of 2005 whose primary 
subsidiaries are fully regulated natural gas and electric utility companies, serving approximately 3.8 million customers in six 
states. NiSource is the successor to an Indiana corporation organized in 1987 under the name of NIPSCO Industries, Inc., which 
changed its name to NiSource Inc. on April 14, 1999.

NiSource’s principal subsidiaries include NiSource Gas Distribution Group, Inc. (a holding company that owns Columbia of 
Kentucky, Columbia of Maryland, Columbia of Ohio, Columbia of Pennsylvania, and Columbia of Virginia), and NIPSCO 
Holdings I (a holding company that owns a controlling interest in NIPSCO, a gas and electric utility). NiSource derives 
substantially all of its revenues and earnings from the operating results of these rate-regulated businesses.

Business Strategy
Our business strategy focuses on providing safe and reliable service through our core, rate-regulated, asset-based utilities, with 
the goal of adding value to all of our stakeholders. Our utilities continue to advance our core safety, infrastructure and 
environmental investment programs, supported by complementary regulatory and customer initiatives across the six states in 
which we operate. Our goal is to develop strategies that (i) support long-term infrastructure investment and safety programs to 
better serve our customers, (ii) align our tariff structures with our cost structure, and (iii) drive value and enable growth in an 
evolving energy ecosystem. These strategies focus on improving safety and reliability, enhancing customer experience, 
pursuing regulatory and legislative initiatives to increase accessibility for customers currently not on our gas and electric 
service, ensuring customer affordability and reducing emissions while generating sustainable returns.

We remain committed to the advancement of our SMS for the safety of our customers, communities and employees. Our SMS 
is the established operating model within NiSource. NiSource continues to maintain its certification to the American Petroleum 
Institute Recommended Practice 1173, which serves as the guiding practice for our SMS. In 2024, NiSource was recognized 
with the ISO 55001 certification from LRQA, one of the world’s leading providers of professional engineering and technology 
services. Achieving this international certification for asset management systems recognizes NiSource’s commitment to safety 
for our people, systems and customers. These certifications are important milestones for our SMS and NiSource’s ongoing 
journey towards operational excellence. 

NiSource has two reportable segments: Columbia Operations and NIPSCO Operations. The remainder of our operations, which 
are not significant enough on a stand-alone basis to warrant treatment as an operating segment, consist of our centralized 
corporate activities and are primarily comprised of interest expense on holding company debt and unallocated corporate costs 
and activities. The following is a summary of the business for each reporting segment. Refer to Item 7, “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations” and Note 21, "Business Segment Information," in 
the Notes to Consolidated Financial Statements for additional information related to each segment.

Columbia Operations

Columbia Operations provides natural gas to approximately 2.4 million residential, commercial and industrial customers in 
Ohio, Pennsylvania, Virginia, Kentucky, and Maryland. We operate approximately 37,200 miles of distribution main pipeline 
plus the associated individual customer service lines and 330 miles of transmission main pipeline located in our service areas 
described above. Throughout our service areas we also have gate stations and other operations support facilities. See below for 
information on our owned operating facilities. There were no significant disruptions to our system or facilities during 2024.

Facility Name Location Type
Storage Capacity 

(MCF)
Blackhawk Underground Storage(1) Beaver Falls, PA Natural Gas  1,700,000 
Eagle Cove Propane Petersburgh, VA Propane Gas  863 
South Wales Propane Jeffersonton, VA Propane Gas  863 
Portsmouth Propane-Air Portsmouth, VA Propane-Air Gas  17,300 
Total Capacity  1,719,026 

(1)NiSource has entered into an agreement to sell this facility, subject to approval by the Pennsylvania Public Utility Commission.

PART I
ITEM 1. BUSINESS

NISOURCE INC.
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Competition. Due to open access and the deregulation of natural gas supplies, our LDC customers can purchase gas directly 
from producers and marketers in an open, competitive market. Certain of our subsidiaries are involved in programs that provide 
our residential and commercial customers the opportunity to purchase their natural gas requirements from third parties and use 
our subsidiaries for transportation services. As of December 31, 2024, 33.9% of our residential customers and 41.2% of our 
commercial customers participated in such programs.

We compete with (i) investor-owned, municipal, and cooperative electric utilities throughout our service areas, (ii) other 
regulated and unregulated natural gas intra and interstate pipelines and (iii) other alternate fuels, such as propane and fuel oil. 
We continue to be a well-positioned competitor in the energy markets in which we operate due to customer preference for 
natural gas. 

Additionally, we are subject to seasonal fluctuations in sales. Revenues from our gas distribution operations are more 
significant during the heating season, which is from October through May. Please refer to Part II, Item 7, "Management's 
Discussion and Analysis of Financial Condition and Results of Operations - Results and Discussion of Operations - Columbia 
Operations," for additional information.

NIPSCO Operations

NIPSCO Gas
NIPSCO Gas distributes natural gas to approximately 0.9 million customers in northern Indiana. We operate approximately 
17,900 miles of distribution main pipeline plus the associated individual customer service lines and 690 miles of transmission 
main pipeline located in our northern Indiana service areas. Throughout northern Indiana, we also have gate stations and other 
operations support facilities. See below for information on our owned operating facilities. There were no significant disruptions 
to our system or facilities during 2024.

Facility Name Location Type
Storage Capacity 

(MCF)
Royal Center Underground Storage Royal Center, IN Natural Gas  7,240,000 
Rolling Prairie LNG Rolling Prairie, IN Liquified Natural Gas  4,000,000 
Total Capacities  11,240,000 

Competition. Similar to the Columbia Operations segment, NIPSCO Gas also operates in an open and competitive market 
which allows retail customers to purchase gas directly from producers and marketers. As of December 31, 2024, 6.7% of our 
residential customers and 17.6% of our commercial customers participated in such programs.

We compete with (i) investor-owned, municipal, and cooperative electric utilities throughout our northern Indiana service area, 
(ii) other regulated and unregulated natural gas intra and interstate pipelines and (iii) other alternate fuels, such as propane and 
fuel oil. 

Additionally, we are subject to seasonal fluctuations in sales. Revenues from our gas distribution operations are more 
significant during the heating season, which is from October through May. Please refer to Part II, Item 7, "Management's 
Discussion and Analysis of Financial Condition and Results of Operations - Results and Discussion of Operations - NIPSCO 
Operations," for additional information.

ITEM 1. BUSINESS

NISOURCE INC.
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NIPSCO Electric 
We generate, transmit and distribute electricity to approximately 0.5 million customers in 20 counties in the northern part of 
Indiana and also engage in wholesale electric and transmission transactions. Our transmission system, has voltages from 69,000 
to 765,000 volts, and consists of approximately 3,000 circuit miles. We are interconnected with eight neighboring electric 
utilities. We operate 66 transmission and 250 distribution substations, and own approximately 311,300 poles. We own and 
operate generation assets as well as source power through PPAs. We continue to transition our generation portfolio from coal-
fired generation to lower-emission sources. We currently have six owned renewable generation facilities in service: Rosewater, 
Indiana Crossroads Wind, Indiana Crossroads Solar, Dunns Bridge I Solar, Cavalry Solar and Storage and Dunns Bridge II 
Solar and Storage. Cavalry Solar and Storage went into service May 2024 and Dunns Bridge II Solar and Storage went into 
service in January 2025. As of December 31, 2024, we have multiple PPAs that provide 600 MW of capacity, with contracts 
expiring between 2038 and 2040. We also operate two hydro electric generation facilities, a CCGT, and two coal generation 
facilities. The R.M. Schahfer coal facility is scheduled to be retired by the end of 2025 and the Michigan City coal facility is 
scheduled to be retired by the end of 2028. Our generating facilities had no material unplanned interruptions during 2024. See 
below for information on our owned generating facilities:

Facility Name Location Fuel Type
Generating 

Capacity (MW)(1)

R.M. Schahfer Wheatfield, IN Steam - Coal  722 
Michigan City Michigan City, IN Steam - Coal  455 
Sugar Creek(2) West Terre Haute, IN CCGT  578 
R.M. Schahfer Wheatfield, IN Natural Gas  155 
Oakdale Carroll County, IN Hydro  9 
Norway White County, IN Hydro  7 
Rosewater(3) White County, IN Wind  102 
Indiana Crossroads Wind(3) White County, IN Wind  302 
Dunns Bridge I(3) Jasper County, IN Solar  265 
Indiana Crossroads Solar(3) White County, IN Solar  200 
Cavalry Solar and Storage(4) White County, IN Solar and Storage  200 
Dunns Bridge II(4) Jasper County, IN Solar and Storage  435 
Total MW Capacity  3,430 

(1)Represents current net generating capability of each fossil fuel and hydro generating facility. Nameplate capacity is listed for wind and solar generating 
facilities.
(2)Represents capacity as of December 31, 2024. Sugar Creek is expected to further increase capacity pending MISO approval in 2025.
(3)NIPSCO is the managing partner of these JVs. Refer to Note 4, "Noncontrolling Interests," in the Notes to Consolidated Financial Statements for more 
information. 
(4)Cavalry Solar and Storage has installed battery storage capacity of 45MW over a four-hour duration. Dunns Bridge has installed battery storage capacity of 
56MW over a four-hour duration.

NIPSCO's 2024 Integrated Resource Plan ("2024 Plan") was submitted to the IURC in December 2024. The 2024 Plan informs 
future generation investments required to ensure reliability for NIPSCO's customers and incorporated factors such as 
anticipated load growth from data centers and other economic development opportunities, new EPA emissions rules, and 
evolving MISO resource accreditation rules. The 2024 Plan maintains the retirement decisions and capacity additions identified 
in the 2018 and 2021 Integrated Resource Plans and calls for additional generation resources through 2029 to support capacity 
requirements. In addition, if significant new data center load is contracted, the 2024 Plan calls for additional gas-fired resources 
to support that additional capacity. Refer to Item 7, "Management's Discussion and Analysis of Financial Condition and Results 
of Operations” for further discussion of these plans.
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NIPSCO participates in the MISO transmission service and wholesale energy market. MISO is a nonprofit organization created 
in compliance with FERC regulations to improve the flow of electricity in the regional marketplace and to enhance electric 
reliability. Additionally, MISO is responsible for managing energy markets, transmission constraints and the day-ahead, real-
time, Financial Transmission Rights and ancillary markets. NIPSCO has transferred functional control of its electric 
transmission assets to MISO, and transmission service for NIPSCO occurs under the MISO Open Access Transmission Tariff. 
NIPSCO generating units are dispatched by MISO which takes into account economics, reliability of the MISO system and unit 
availability. During the year ended December 31, 2024, NIPSCO generating units, inclusive of its owned renewable generation 
facilities, were dispatched to meet 55.4% of its overall system load, and the remainder of the overall system load was procured 
through PPAs and the MISO market.

Competition. Our NIPSCO Electric utility generally has exclusive service areas under Indiana regulations and retail electric 
customers in Indiana do not have the ability to choose their electric supplier. NIPSCO faces non-utility competition from other 
energy sources, such as self-generation by large industrial customers and other distributed energy sources.

Our NIPSCO Operations are subject to seasonal fluctuations in sales. Revenues from electric operations are more significant 
during the cooling season, which is primarily from June through September. Please refer to Part II, Item 7, "Management's 
Discussion and Analysis of Financial Condition and Results of Operations - Results and Discussion of Operations - NIPSCO 
Operations," for additional information.

Regulatory

The regulatory landscape, at both the state and federal levels, continues to evolve, impacting the operations and financial results 
of our operating companies. Management continually seeks new ways to be more competitive and efficient in this environment, 
while keeping service and affordability for customers at the forefront. We believe we are, in all material respects, in compliance 
with such laws and regulations and do not expect future compliance requirements to have a material impact on our capital 
expenditures, earnings, or competitive position. While we continue to monitor existing and pending laws and regulations, the 
impact of regulatory changes cannot be predicted with certainty.

Rate Case Actions. The following table describes current rate case actions as applicable in each of our jurisdictions. See "Cost 
Recovery and Trackers" below for further detail on trackers.

(in millions)

Company Approved ROE

Requested 
Incremental 

Revenue

Approved 
Incremental 

Revenue Filing Date
Rates 

Effective
Approved Rates Cases

Columbia of Pennsylvania(1) None specified $ 124.1 $ 74.0 March 15, 2024 December 2024
Columbia of Maryland(1) None specified $ 6.5 $ 3.9 May 12, 2023 December 2023
Columbia of Kentucky  9.75 % $ 23.8 $ 14.3 May 16, 2024 January 2025
Columbia of Virginia(2) None specified $ 40.5 $ 25.8 April 29, 2022 October 2022
Columbia of Ohio  9.60 % $ 221.4 $ 68.3 June 30, 2021 March 2023
NIPSCO - Gas(3)  9.75 % $ 161.9 $ 120.9 October 25, 2023 August 2024
NIPSCO - Electric(4)  9.80 % $ 291.8 $ 261.9 September 19, 2022 August 2023

Pending Rate Cases
NIPSCO - Electric(5) In process $ 368.7 In process September 12, 2024 September 2025
Columbia of Virginia(6) In process $ 37.2 In process April 29, 2024 October 2024
Columbia of Maryland In process $ 10.7 In process September 24, 2024 April 2025

(1) No approved ROE is identified for this matter since the approved revenue increase is the result of a black box settlement under which parties agree upon the 
amount of increase.
(2)The approved rate case resulted in a black box settlement, representing a settlement to a specific revenue increase but not a specified ROE. The settlement 
provides use of a 9.70% ROE for future SAVE filings.
(3)New rates were implemented in 2 steps, with implementation of Step 1 rates effective in August 2024 and Step 2 rates to be effective no later than March 
2025.
(4)New rates were implemented in 2 steps, with implementation of Step 1 rates in August 2023 and Step 2 rates effective in March 2024. 
(5)On February 7, 2025, NIPSCO and certain intervening parties filed a Joint Stipulation and Settlement Agreement with the IURC reflecting an annual revenue 
increase of $257.0 million. New rates proposed to be implemented in 2 steps, with implementation of Step 1 rates effective no later than September 2025 and 
Step 2 rates to be effective no later than March 2026.
(6)Rates are effective on an as filed basis and subject to refund. Columbia of Virginia and certain intervening parties, filed a Joint Stipulation and Proposed 
Recommendation for settlement on December 5, 2024, for an annual revenue increase of $28.2 million, net of SAVE.

ITEM 1. BUSINESS

NISOURCE INC.

10



FERC. Our service company and operating companies are subject to varying degrees of regulation by the FERC. NiSource 
Corporate Services files a FERC Form 60 annual report with its financial information as a FERC jurisdictional centralized 
service company. NiSource also files an annual FERC Form 61 which contains a narrative description of the service company's 
functions during the prior calendar year.

As natural gas LDCs, Columbia of Maryland, Columbia of Ohio, Columbia of Pennsylvania, Columbia of Virginia, Columbia 
of Kentucky and NIPSCO have limited jurisdictional certificates to transport gas in their respective service territories and into 
interstate commerce. 

As an electric company, NIPSCO has Market Based Rate authority and is a Transmission Owner subject to FERC jurisdiction. 
NIPSCO files the following reports annually: 

• FERC Form 1, which is a comprehensive financial and operating report, 
• FERC Form 566, which is a list of its 20 largest purchases of electricity over the past three years, 
• FERC Form 715, which is its Annual Transmission Planning and Evaluation Report and the base case power flow data 

from the Eastern Interconnection Reliability Assessment Group Multiregional Modeling Working Group, which was 
used by NIPSCO for transmission planning and, 

• FERC Form 730, which is NIPSCO’s Report of Transmission Investment Activity. 

As a Transmission Owner subject to the MISO Transmission Owners Agreement and Tariff, NIPSCO has various FERC 
jurisdictional obligations such as maintaining its Attachment O formula rates and corresponding protocols. NIPSCO also has 
FERC approvals to make affiliate transactions between itself and various JVs. NIPSCO’s officers, on the electric side, are also 
subject to FERC’s interlocking directorate rules and reporting requirements.

Regulatory Framework. The gas distribution activities of our Columbia and NIPSCO Operations have pursued non-traditional 
revenue sources within the evolving natural gas marketplace. These efforts include (i) gas supply cost incentive mechanisms for 
service to their core markets, and (ii) the sale of on-system services in the companies’ service territories. The on-system 
services are offered by us to customers and include products such as the transportation and balancing of gas on the gas 
distribution operations utility's system. The incentive mechanisms give the gas distribution operations utilities an opportunity to 
share in the savings created from such situations as gas purchases made below an agreed upon benchmark price and the 
remarketing of unused pipeline capacity to reduce overall pipeline costs.

We recognize that energy efficiency reduces emissions, conserves natural resources and saves our customers money. Our gas 
distribution companies offer programs such as energy efficiency upgrades, home checkups and weatherization services. The 
increased efficiency of natural gas appliances and improvements in home building codes and standards contribute to a long-
term trend of declining average use per customer. While we are looking to expand offerings so the energy efficiency programs 
can benefit as many customers as possible, our gas distribution operations utilities have pursued changes in rate design to more 
effectively match recoveries with costs incurred. Columbia of Ohio has adopted a straight fixed variable rate design for 
residential and small commercial customers that closely links the recovery of fixed costs with fixed charges. Columbia of 
Maryland and Columbia of Virginia have regulatory approval for weather and revenue normalization adjustments for certain 
customer classes, which adjust monthly revenues that exceed or fall short of approved levels. Columbia of Pennsylvania 
continues to operate its pilot residential weather normalization adjustment and also has a fixed customer charge. This weather 
normalization adjustment only adjusts revenues when actual weather compared to normal varies by more than 3%. Columbia of 
Kentucky incorporates a weather normalization adjustment for certain customer classes and also has a fixed customer charge. 
NIPSCO Gas and Electric include a fixed customer charge for residential and small commercial and industrial customer classes. 
NIPSCO Gas has also received approval and implemented a weather normalization adjustment for certain of its customer 
classes. 

While increased efficiency of electric appliances and improvements in home building codes and standards have similarly 
impacted the average use per electric customer in recent years, NIPSCO expects future growth in per customer usage as a result 
of increasing electric applications, such as electric vehicles. These ongoing changes in use of electricity will likely lead to 
development of innovative rate designs, and NIPSCO will continue efforts to design rates that increase the certainty of recovery 
of fixed costs.
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Cost Recovery and Trackers. Comparability of our operating results is impacted by regulatory trackers that allow for the 
recovery in rates of certain costs. Certain approved regulatory tracker mechanisms allow for abbreviated regulatory proceedings 
in order for the operating companies to quickly implement revised rates and recover associated costs.

A portion of the NIPSCO Operations' and Columbia Operations' gas distribution revenue is related to the recovery of gas costs 
through GCA's, the review of which occurs through standard regulatory proceedings. All states in our operating area require 
periodic review of actual gas procurement activity to determine prudence and confirm the recovery of prudently incurred energy 
commodity costs supplied to customers.

A portion of the NIPSCO Operations' revenue is related to the recovery of fuel costs to generate power and the fuel costs related 
to purchased power. These costs are recovered through a FAC, which is updated quarterly to reflect actual costs incurred to 
supply electricity to customers.

Political Action

The NiSource Political Action Committee ("NiPAC") provides our employees a voice in the political process. NiPAC is a 
voluntary, employee driven and funded political action committee, and NiPAC makes bipartisan political contributions to local, 
state and federal candidates where permitted and in accordance with established guidelines. Consistent with our commitments 
and our approach to engagement, the NiPAC leadership committee members evaluate candidates for support on issues 
important to our business.

Environmental and Safety Matters

PHMSA Legislation and Regulations
To fulfill our vision of being a trusted energy provider, we follow safety practices required by regulations and we implement 
our Safety Management System ("SMS"). SMS serves as the framework to identify and reduce risks and ensure consistent 
safety processes, procedures and operations across the organization. 

As directed by law in the Protecting Our Infrastructure of Pipelines and Enhancing Safety (PIPES) Act of 2020, PHMSA has 
revised, and continues to revise, the pipeline safety regulations focused on public safety and environmental hazard mitigation. 
Specific areas of focus for upcoming rulemaking include leak detection and repair criteria (the "LDAR" rule) and regulations 
that require operators to upgrade their existing low-pressure regulating stations with enhanced safeguards and update 
distribution integrity management plans, emergency response plans, and operation and maintenance plans (the Safety of Gas 
Distribution Pipelines, or "SGDP" rule). 

In May 2023, PHMSA proposed regulatory revisions under the PIPES Act of 2020 to minimize methane emissions and improve 
public safety. Under the proposed revisions, our subsidiaries would be required to detect and repair an increased number of gas 
leaks, reduce the time to repair leaks, increase leak survey, and expand our existing advanced leak detection program. In 
January 2025, PHMSA submitted a final LDAR rule to the Federal Register and is currently suspended.

In September 2023, PHMSA proposed additional regulatory revisions under the PIPES Act of 2020 to enhance distribution 
system safety through equipment and procedural expectations in the form of the SGDP rule. Operators will be required to 
incorporate additional protections for low pressure distribution systems that prevent over-pressurization, amend construction 
procedures designed to minimize the risk of incidents caused by system over-pressurization, and update distribution integrity 
management programs to cover and prepare for over-pressurization incidents. PHMSA did not progress the SGDP rulemaking 
in 2024.

We continue to evaluate and monitor PHMSA legislation and regulations but cannot predict the impact of changing pipeline 
safety regulations on our business at this time.

Climate Change Issues
Physical Climate Risks. Increased frequency of severe and extreme weather events associated with climate change could 
materially impact our facilities, energy sales, and results of operations. We are unable to predict these events. However, we 
perform assessments of physical risk, including physical climate risk, to our business. More extreme and volatile temperatures, 
increased storm intensity and flooding, and more volatile precipitation leading to changes in lake and river levels are among the 
weather events that are most likely to impact our business. Efforts to mitigate these physical risks continue to be implemented.
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Transition Climate Risks and Opportunities. We actively engage with and monitor the impact that proposed legislative and 
regulatory programs related to GHG emissions would have on our business. Refer to Item 1A. Risk Factors, "Operational 
Risks," of this Annual Report on Form 10-K for further detail. 

Regarding federal policies, we continue to monitor the status of climate change-related legislation and regulation, including the 
IIJA, IRA, and EPA's Waste Emissions Charge for Petroleum and Natural Gas systems. We have identified and pursued 
potential opportunities associated with the IIJA and the IRA that align with our strategy. These opportunities include tax 
incentives for renewable generation and storage projects, tax credit transferability and grant funding for grid resiliency, 
hydrogen hubs and leak detection. The new federal administration has signaled through executive actions a desire to roll-back 
several climate-related policies including funding for IIJA and IRA programs. We continue to evaluate and monitor how these 
changes will impact our business. 

In May 2024, the EPA published final greenhouse gas standards and guidelines for fossil fuel-fired power plants. The rules are 
not expected to impact NIPSCO’s existing electric generation, but, depending on the outcome of ongoing litigation and 
potential future changes to the rules, may impose certain operational limitations on other existing and new electric generation. 
Through the 2024 NIPSCO IRP process, we assessed that cost to electric customers would be approximately $675 million 
greater due to these rules.

We also continue to monitor evolving state policies related to GHG emissions. The Climate Solutions Now Act of 2022 
requires Maryland to reduce GHG emissions by 60% by 2031 (from 2006 levels), and it requires the state to reach net zero 
emissions by 2045. The Maryland Department of the Environment ("MDE") adopted a plan to achieve its 2031 goal and is 
required to adopt a plan for their 2045 net zero goal by 2030. The Act also enacts a state policy to move to broader 
electrification of both existing buildings and new construction. In December 2024, the Maryland Department of the 
Environment issued updated final Building Energy Performance Standards, which would require net zero direct greenhouse gas 
emissions from large buildings by 2040 with interim targets, or payments of an alternative compliance fee. Columbia of 
Maryland is advocating for compliance pathways that use RNG, hydrogen, new technologies and emissions offsets. Under an 
executive order, Maryland is also developing a Clean Heat Standard and a Zero-Emission Heating Equipment Standard that are 
intended to transition gas appliances to electric heat pumps. Separately, the PSC has also initiated a proceeding related to Near-
Term, Priority Actions and Comprehensive, Long-Term Planning for Maryland's Gas Companies. Columbia of Maryland 
cannot predict the final impact of these policies on our business at this time.

Net Zero Goal. In November 2022, we announced a goal of net zero greenhouse gas emissions by 2040, covering both Scope 1 
and Scope 2 GHG emissions ("Net Zero Goal"). Our Net Zero Goal builds on greenhouse gas emission reductions achieved to-
date. We plan to achieve our Net Zero Goal primarily through the continuation and enhancement of existing programs, such as 
retiring and replacing coal-fired electric generation with low- or zero-emission electric generation, ongoing pipe replacement 
and modernization programs, and deployment of advanced leak-detection technologies. In addition, we plan to advance other 
low- or zero-emission energy resources and technologies, which may include hydrogen, renewable natural gas, long-duration 
storage, and/or deployment of carbon capture and utilization technologies, if and when these become technologically and 
economically feasible. Carbon offsets and renewable energy credits may also be used to support achievement of our Net Zero 
Goal. As of the end of 2023, we had reduced Scope 1 GHG emissions by approximately 72% from 2005 levels.

Our greenhouse gas emissions projections, including achieving a Net Zero Goal, are subject to various assumptions that involve 
risks and uncertainties, and did not include any assumptions related to data center development and associated load growth. We 
remain committed to our Net Zero Goal, however, certain of our interim goals may evolve as we assess and respond to business 
opportunities such as data centers. Achievement of our Net Zero Goal by 2040 will require supportive regulatory and legislative 
policies, favorable stakeholder environments and advancement of technologies that are not currently economically or 
technologically feasible to deploy at scale, as well as execution of our business plan. Otherwise, our actual results or ability to 
achieve our Net Zero Goal, including by 2040, may differ materially.

As discussed in Management's Discussion within "Results and Discussion of Operations - NIPSCO Operations," NIPSCO 
continues to execute its electric generation transition consistent with the preferred pathways identified in its 2018, 2021 and 
2024 Integrated Resource Plans. Additionally, as discussed in Management's Discussion within "Executive Summary - Energy 
Transition" and "Liquidity and Capital Resources - Regulatory Capital Programs," our natural gas distribution companies are 
lowering methane emissions by replacing aging infrastructure, which also increases safety and reliability for customers and 
communities.
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Human Capital

Human Capital Management Governance and Organizational Practices. The Compensation and Human Capital Committee 
("C&HC Committee") of our Board of Directors (the "Board") is primarily responsible for assisting the Board in overseeing our 
human capital management practices. The C&HC Committee reviews our human capital management function and programs. 
The review of related procedures, programs, policies and practices allows the committee to make recommendations to 
management with respect to equal employment opportunity, employee engagement, organizational health, and talent 
management.

Human Capital Goals and Objectives. We have aligned our human capital goals to achieve overall company strategic and 
operational objectives by driving an enhanced talent strategy, elevating support for front-line leaders, fostering a culture of rigor 
and accountability, and strengthening our human resource function. We aspire to be an employer of choice, in part, through 
embedding inclusion throughout the enterprise and creating an enviable employee experience. 

Workforce Composition. As of December 31, 2024, we had 7,687 full-time and 59 part-time active employees (i.e., not interns, 
not on leave or disability). Of our total workforce, 32% were subject to collective bargaining agreements with various labor 
unions. These collective bargaining agreements were renegotiated in 2021 and 2023 and expire in 2026 and 2027, respectively.

We foster an enviable work environment where all employees are energized. In efforts to become an employer of choice, we 
have developed sourcing strategies to attract and retain the most qualified talent. Our executive leadership team is characterized 
by a diverse composition, with 75% representation from both people of color ("POC") and females. We have increased our 
overall population of females and POC in 2024.

In 2024, our Diversity of Slate process supported our talent acquisition team filling 1,565 roles with 831 external candidates. 
These external hires included 34% being filled with POC and 40% being filled with female candidates. These sourcing efforts 
led our organization across all businesses to make progress toward a workforce composition that embraces different 
perspectives.

Our employee resource groups (ERGs) serve to create a culture of inclusion through their engagement of all employees 
throughout the year. We continue to develop ERG leaders to equip employees with the necessary tools to further support our 
efforts for advancement and strengthen our inclusive workplace. A key area for us has been our implementation and 
development of programs to drive higher retention and engagement of our employees, focusing on inclusive leadership training 
for Directors and Managers in the organization. Our commitment is grounded in the core belief that our purpose extends far 
beyond our primary role as a utility company. 

We are committed to providing equal employment opportunities in each of our companies to all employees and applicants 
without regard to race, color, religion, national origin or ancestry, veteran status, disability, gender, age, marital status, sexual 
orientation, gender identity, genetic information, or any protected group status as defined by law. The input provided by our 
increasingly diverse workforce will continue to strengthen our corporate culture as well as drive constructive changes within 
our company to improve our operational strategies, enhance the quality of the services we provide, and increase revenue.

Talent Attraction. To recruit and hire individuals with a variety of skills, talents, backgrounds and experiences, we value and 
cultivate relationships with community and diversity outreach partners. We also target job fairs, including those focused on 
people of color, veteran, and female candidates while also partnering with local colleges and universities to identify and recruit 
qualified applicants.

Similar to other companies, we have focused on creating a flexible, agile model for roles that can be performed in a more 
remote setting. Our hybrid model recognizes differing ways of working; onsite, hybrid and remote. Most of our workforce is 
onsite and our hybrid and remote roles provide different avenues of working and seeking talent across our footprint. Hybrid 
employees work in a NiSource facility at least twice a week. This in-office presence supports colleague connection, 
development, in-person mentoring, and broader team building.

Talent Development and Retention. We offer leadership development programs to enhance the behaviors and skills of our 
existing and future leaders. In 2024, we had participation from employees of all levels. We also offer extensive technical and 
non-technical employee development training programs.
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We strive to provide promotion and advancement opportunities for employees. In 2024, for all leadership positions at the 
supervisor and above level posted externally, we filled 64% with internal employees. We also develop and implement targeted 
development action plans to increase succession candidate readiness for leadership roles. Additionally, we monitor the risk and 
potential impact of talent loss and take action to increase retention of top talent. Retention in 2024 was 93%. We calculate 
retention as 100 minus the total number of separations divided by the average headcount for the annual period. These 
separations break down into involuntary separations (2%), resignations (3%), and retirements (2%). 

Succession Planning. We perform succession planning annually for officer level positions to ensure that we develop and 
sustain a strong bench of talent capable of performing at the highest levels. Talent is identified, and potential paths of 
development are discussed, to ensure that employees have an opportunity to build their skills to be well-prepared for future 
roles. We maintain formal succession plans for our CEO and key officers. The succession plan for our CEO is reviewed by the 
Environmental, Social, Nominating and Governance Committee and the succession plans for key officers (other than the CEO) 
and critical roles are reviewed by the Compensation and Human Capital Committee annually or more frequently as needed.

Employee and Workplace Health and Safety. We have several programs to support employees, and their families’ well-being. 
These programs include competitive medical, dental, vision, life and long-term disability programs, including employee health 
savings account company contributions, telemedicine services, Employee Assistance Program, Integrated Health Management 
navigation services, and paid time off including wellness, sick/disability, parental leave, and illness in family days.

We also have a robust program to support employees, contractors and public safety, which is led by our Chief Safety Officer 
and is under the oversight of the Safety, Operations, Regulatory and Policy Committee of our Board. 

Culture and Engagement. Our culture is another important aspect of our ability to advance our strategic and operational 
objectives. In addition to recruiting, development and retention programs described above, we also invest in internal 
communications programs, including in-person and virtual learning and networking opportunities, as well as regular town hall 
communications to employees. We measure and monitor organizational health and employee engagement through various 
channels including employee lifecycle, pulse, and census surveys. 

To instill and reinforce our values and culture, we require our employees to participate in regular training on ethics and 
compliance topics each year, including raising concerns, treating others with respect, preventing discrimination in the 
workplace, anti-bribery and corruption, data protection, unconscious biases, harassment, conflicts of interest, and how to use the 
anonymous ethics and compliance hotline. All employees receive training on our Code of Business Conduct annually or more 
frequently if there is a material change in content. Because of this training and other programs, we have learned from our most 
recent employee survey that our employees know what ethical violations look like and how to report them. Our Code of 
Business Conduct is designed to ensure that our employees adhere to legal and regulatory requirements, mitigate risks, and 
promote ethical behavior. Our ethics program is led by leadership tone at the top, policies and procedures, regular training and 
communication, monitoring and auditing, and a system for reporting and addressing violations. Our business ethics program, 
including the employee training program, is reviewed annually by our executive leadership team and the Audit Committee of 
our Board of Directors. 

Our Compensation and Human Capital Committee reviews reports from our Chief Human Resources Officer on employee 
engagement and corporate culture. Our Board reviews results and action plans related to our enterprise-wide comprehensive 
employee engagement survey. Our executive leadership team, including our CEO, communicates directly and regularly with all 
employees on timely ethics topics through electronic messages, coffee chats, and all-employee town hall meetings. These 
communications emphasize the importance of our values and culture in the workplace.
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The following is a list of our Executive Officers, including their names, ages, offices held and other recent business experience.

Name Age Office(s) Held in Past 5 Years
Lloyd M. Yates     ....................  64 President and Chief Executive Officer of NiSource since February 2022 and Director 

since March 2020
Executive Vice President, Customer and Delivery Operations, and President, 
Carolinas Region, of Duke Energy Corporation from 2014 to 2019

Shawn Anderson    ..................  43 Executive Vice President and Chief Financial Officer of NiSource since March 2023
Senior Vice President and Chief Strategy and Risk Officer from June 2020 to 
March 2023
Vice President, Strategy and Chief Risk Officer from January 2019 to May 2020

Melody Birmingham  ............  53 Executive Vice President, and President, NiSource Utilities of NiSource since March 
2023

Executive Vice President, Chief Innovation Officer of NiSource from July 2022 to 
March 2023
Senior Vice President and Chief Administrator Officer of Duke Energy 
Corporation from May 2021 to June 2022
Senior Vice President, Supply Chain and Chief Procurement Officer of Duke 
Energy Indiana from 2018 to April 2021

William Jefferson, Jr  ............  63 Executive Vice President, Chief Operating and Safety Officer of NiSource since May 
2024

Executive Vice President, Operations and Chief Safety Officer of NiSource from 
July 2022 to May 2024
Station Director at STPNOC, Wadsworth, Texas, from 2020 to May 2022 and Vice 
President in 2022

Michael S. Luhrs ..................  52 Executive Vice President, Strategy and Risk and Chief Commercial Officer of NiSource 
since March 2023

Senior Vice President at Alliant Energy from 2022 to March 2023
Vice President at Duke Energy Corporation from 2013 to 2022

Kimberly S. Cuccia   ..............  41 Senior Vice President, General Counsel and Corporate Secretary of NiSource since 
April 2022

Vice President, Interim General Counsel and Corporate Secretary of NiSource from 
December 2021 to April 2022
Vice President and Deputy General Counsel, Regulatory, of NiSource Corporate 
Services Company, from January 2021 to December 2021
Vice President and General Counsel of Columbia Gas of Massachusetts and of 
NiSource Corporate Services Company, from 2019 to 2020

Melanie B. Berman     ..............  54 Chief Human Resources Officer and Senior Vice President, Administration of NiSource 
since May 2024

Senior Vice President and Chief Human Resources Officer of NiSource from June 
2021 to May 2024
Executive Vice President and Chief Human Resources Officer of The Michaels 
Companies, Inc. from 2020 to 2021

Gunnar J. Gode    .................... 50 Vice President, Chief Accounting Officer and Controller of NiSource since July 2020

Vice President and Controller of Washington Gas from March 2019 to 2020
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Our operations and financial results are subject to various risks and uncertainties, including those described below, that could 
adversely affect our business, financial condition, results of operations, cash flows, and the market price of our common stock. 

OPERATIONAL RISKS

We may not be able to execute our business plan or growth strategy, including utility infrastructure investments, or 
business opportunities, such as data center development and related generation sources and transmission capabilities to 
meet potential load growth.
Operational, financial or regulatory conditions may result in our inability to execute our business plan or growth strategy, 
including investments related to natural gas and electric distribution and transmission infrastructure investments and our electric 
generation projects. Additionally, operational, financial or regulatory conditions may result in our inability to manage the 
development and implementation connected to the complex business opportunity associated with growing interest in data 
centers from existing and potential customers.

Our enterprise-wide transformation roadmap initiatives identify and enable long-term sustainable capability enhancements, cost 
optimization improvements, technology investments and work process optimization, and these initiatives have increased the 
volume and pace of change and may not be effective as it continues. Our customer and regulatory initiatives may not achieve 
planned results. Utility infrastructure investments may not materialize, may cease to be achievable or economically viable and 
may not be successfully completed. Furthermore, we are evaluating the potential for data center development in our service 
territories, including ways to effectively manage the potential power demand, generation sources, and transmission capabilities 
to meet potential load growth from any data center customer, while at the same time focusing on our environmental goals. We 
expect that management of load growth would require new generation and transmission capabilities. Natural gas may cease to 
be viewed as an economically and environmentally attractive fuel. Certain environmental activist groups, investors and 
governmental entities continue to oppose natural gas delivery and infrastructure investments because of perceived 
environmental impacts associated with the natural gas supply chain and end use. Energy conservation, energy efficiency, 
distributed generation, energy storage, policies favoring electric heat over gas heat and other factors may reduce demand for 
natural gas and electricity. In addition, we consider acquisitions or dispositions of assets or businesses, JVs, and mergers from 
time to time as we execute on our business plan and growth strategy. As data center opportunities evolve and develop, we may 
also enter into arrangements and agreements with customers and potential customers that require us to invest capital related to 
the data center development and related generation sources and transmission capabilities before we receive any potential return. 
Any of these circumstances could adversely affect our business, results of operations and growth prospects. Even if our 
business plan, growth strategy, and/or business opportunities are executed, there is still risk of, among other things, human error 
in maintenance, installation or operations, shortages or delays in obtaining equipment, including as a result of transportation 
delays and availability, labor availability and performance below expected levels (in addition to the other risks discussed in this 
section). We are currently experiencing, and expect to continue to experience, supply chain challenges, including labor 
availability issues, impacting our ability to obtain materials for our gas and electric projects, as well as our ability to ensure 
timely completion. 

Data center growth in our service territories, including a focus on northern Indiana, while providing growth 
opportunities that enhance our business strategy, provide significant financial, operational, and regulatory risks that 
must be effectively managed.
As we evaluate business opportunities presented by the data center development in our territories, including a focus on northern 
Indiana, we face a variety of challenges including accurately predicting future power needs of data centers due to rapidly 
changing technology and market dynamics, managing the potential power demand, generation sources, and transmission 
capabilities to meet potential load growth from any data center customer, financing the capital investment needed to build and 
maintain the necessary infrastructure to support data center development, managing the possible environmental impact of the 
potential increased power demand while remaining focused on our Net Zero Goal, and evaluating and complying with evolving 
regulations related to data center development. As we evaluate the potential for data center development in our service 
territories, we must effectively manage these financial, operational and regulatory risks.

Our distribution, transmission and generation activities involve a variety of inherent hazards and operating risks, 
including potential public safety risks.
Our gas distribution and transmission, electric generation, transmission and distribution activities, involve a variety of inherent 
hazards and operating risks, including, but not limited to, gas leaks and over-pressurization, downed power lines, stray electrical 
voltage, excavation or vehicular damage to our infrastructure, outages, environmental spills, mechanical problems, damage 
from weather events, and other incidents, which could cause substantial financial losses. These hazards and risks have resulted 
and may result in serious injury or loss of life to employees and/or the general public, significant damage to property, 
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environmental pollution, impairment of our operations, adverse regulatory rulings and reputational harm, which in turn could 
lead to substantial business and financial losses. The location of pipeline facilities, including regulator stations, liquefied natural 
gas and underground storage, or generation, transmission, substation and distribution facilities near populated areas, including 
residential areas, commercial business centers and industrial sites, could increase the level of damages resulting from such 
incidents. Hazardous incidents have subjected and may subject us to both civil and criminal litigation or administrative or other 
legal proceedings from time to time, which could result in substantial monetary judgments, fines, or penalties against us, be 
resolved on unfavorable terms, and require us to incur significant operational expenses. The occurrence of incidents has in 
certain instances adversely affected and could in the future adversely affect our reputation, cash flows, financial position and/or 
results of operations. We maintain insurance against some, but not all, of these risks and losses.

We currently conduct and may conduct in the future certain operations through a JV arrangement involving third- 
party investors that may result in operational impasses or litigation, including business delays as a result of such 
arrangements.
We have and may enter into JV arrangements involving third-party investors, including the NIPSCO Minority Interest 
Transaction. As part of a JV arrangement, third-party investors may hold certain protective rights that may impact our ability to 
make certain decisions, restricting our operational and corporate flexibility. Any such third-party investors may have interests 
and objectives which may differ from ours, we may be unable to cause these third parties to take action that we believe would 
be in the JV’s best interest, and, accordingly, disputes may arise that may result in operational impasses or litigation, including 
business delays.

Failure to adapt to advances in technology, including alternative energy sources, and changes in laws or regulations to 
support such advances in technology or alternative energy sources, and our ability to manage such related costs could 
make us less competitive.
A key element of our electric business model includes generating power at central station power plants and transmitting that 
power to customers to achieve economies of scale and produce power at a competitive cost. We continue to transition our 
generation portfolio in order to implement new and diverse technologies including renewable energy, distributed generation, 
energy storage, and implement energy efficiency programs for customers. Advances in technology and potential competition 
supported by changes in laws or regulations could reduce the cost of electric generation and provide retail alternatives causing 
power sales to decline and the value of our generating, transmission and distribution facilities to decline.

Our natural gas business model depends on widespread utilization of natural gas for space heating as a core driver of revenues. 
Alternative energy sources, new technologies or alternatives to natural gas space heating, including cold climate heat pumps 
and/or efficiency of other products, and potential competition supported by changes in laws or regulations could reduce demand 
and increase customer attrition, which could impact our ability to recover on our investments in our gas distribution assets.

Our future success will depend, in part, on our ability to anticipate and successfully adapt to technological changes, to offer 
services that meet customer demands and evolving industry standards, including environmental impacts associated with our 
products and services, and to recover all, or a significant portion of, remaining investments in retired assets. A failure by us to 
effectively adapt to changes in technology, successfully implement such changes, and manage the related costs could harm the 
ability of our products and services to remain competitive in the marketplace and could have a material adverse impact on our 
business, results of operations and financial condition. Furthermore, if these changes do not provide the anticipated benefits or 
meet customer demands, such failure could materially adversely affect our business model as well as impact results of 
operations and financial condition.

Increased dependency on technology may hinder our business operations and adversely affect our financial condition 
and results of operation if such technology fails.
We use a variety of technological tools and systems including both Company-owned information technology and technological 
services provided by outside parties. These tools and systems support critical functions including scheduling and dispatching of 
service technicians, automated meter reading systems, customer care and billing, operational plant logistics, management 
reporting and external financial reporting. The failure of these or other similarly important technologies, or our inability to have 
these technologies supported, updated, expanded, recovered (including timely recovered), or integrated into other technologies, 
could hinder our business operations and adversely impact its financial condition and results of operations. Although the 
Company has, when possible, developed alternative sources of technology and built redundancy into its computer networks and 
tools, there can be no assurance that these efforts would protect against all potential issues related to the loss of any such 
technologies.
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Aging infrastructure may lead to disruptions in operations and increased capital expenditures and maintenance costs.
We have risks associated with aging electric and gas infrastructure. These risks can be driven by threats such as, but not limited 
to, electrical faults, mechanical failure, internal corrosion, external corrosion, ground movement and stress corrosion and/or 
cracking. The age of these assets may result in a need for replacement, a higher level of maintenance costs or unscheduled 
outages, despite efforts by us to properly maintain or upgrade these assets through inspection, scheduled maintenance and 
capital investment. In addition, the nature of the information available on aging infrastructure assets, which in some cases is 
incomplete, may make the operation of the infrastructure, inspections, maintenance, upgrading and replacement of the assets 
particularly challenging. Missing or incorrect infrastructure data may lead to (1) difficulty properly locating facilities, which 
can result in excavator damage and operational or emergency response issues, (2) configuration and control risks associated 
with the modification of system operating pressures in connection with turning off or turning on service to customers, which 
can result in unintended outages or operating pressures and (3) other potential risks related to missing or incorrect infrastructure 
data. Also, additional maintenance and inspections are required in some instances to improve infrastructure information and 
records and address emerging regulatory or risk management requirements, resulting in increased costs.

Supply chain issues related to shortages of materials, labor and transportation logistics may lead to delays in the maintenance 
and replacement of aging or damaged infrastructure, which could increase the probability and/or impact of a public safety 
incident. We lack diversity in suppliers of some gas materials. While we have implemented contractual protections with 
suppliers and stockpile some materials in inventory for such supply risks, we may not be effective in ensuring that we can 
obtain adequate emergency supply on a timely basis in each state, that no compromises are being made on quality and that we 
have alternate suppliers available. The failure to operate our assets as desired could result in interruption of electric service, 
major component failure at generating facilities and electric substations, gas leaks and other incidents, and an inability to meet 
firm service and compliance obligations, which could adversely impact revenues, and could also result in increased capital 
expenditures and maintenance costs, which, if not fully recovered from customers, could negatively impact our financial results.

We may be unable to obtain insurance on acceptable terms or at all, and the insurance coverage we do obtain may not 
provide protection against all significant losses.
Our ability to obtain insurance, as well as the cost and coverage of such insurance, is impacted by various events and 
developments affecting our industry and the financial condition and underwriting considerations of insurers. For example, some 
insurers have discontinued underwriting certain carbon-intensive energy-related businesses such as those in the coal industry or 
excluded coverage for specific perils such as wildfires or punitive damage risks. Certain perils, such as cyber liability, are now 
being excluded from some master policies for property and casualty insurance, requiring, where we have the ability, 
procurement of additional policies to maintain consistent coverage at an additional cost. Specific natural catastrophe events, 
such as hail and tornado, may not be covered with the same limits as other perils in certain property policies, as full coverage 
for these events is unavailable in the marketplace without costly specialty policies. Insurance coverage may not continue to be 
available at limits, rates or terms acceptable to us. In addition, our insurance is not sufficient or effective under all 
circumstances and against all hazards or liabilities to which we are subject. Certain types of damages, expenses or claimed 
costs, such as fines and penalties, have been and in the future may be excluded under the policies. In addition, insurers 
providing insurance to us may raise defenses to coverage under the terms and conditions of the respective insurance policies 
that could result in a denial of coverage or limit the amount of insurance proceeds available to us. Any losses for which we are 
not fully insured or that are not covered by insurance at all could materially adversely affect our results of operations, cash 
flows and financial position.

Aspects of the implementation of our electric generation strategy, including the timing of the retirement of our coal 
generation units or the addition of new generation resources, may be delayed and may not achieve intended results. 
We intend to retire the remaining two coal units at R.M. Schahfer Generating Station by the end of 2025, two natural gas-fired 
peaking units at R.M. Schahfer Generating Station by the end of 2027, and the coal unit at Michigan City Generating Station by 
the end of 2028. These units are being replaced with a diverse, flexible, and scalable mix of incremental resources, including 
short-term contracted capacity resources, expanded demand side management programs, wind, solar, battery energy storage, 
and new natural gas peaking resources. Macro supply chain issues and U.S. federal policy actions could create uncertainty 
around the availability of key input materials necessary to develop and place our electric generation projects in service. 

We expect renewable generation, battery energy storage and natural gas generation to be the primary ways in which we will 
meet our electric generation capacity and reliability obligations to the MISO market and reliably serve our customers when we 
retire our coal generation capacity. Any delays in the completion of such projects could create significant risks for us to reliably 
meet our capacity and energy obligations to MISO and to provide reliable and affordable energy to our customers. Delays to the 
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completion dates of our projects could also include delays in the financial return of certain investments and impact the overall 
timing of our electric generation transition.

Our electric generation strategy may require additional investment to meet our MISO obligations and may require significant 
future capital expenditures, operating costs and charges to earnings that may negatively impact our financial position, financial 
results and cash flows. An inability to secure and deliver on electric generation projects has negatively impacted, and could in 
the future negatively impact, our generation transition timeline and could negatively impact our achievement of decarbonization 
goals and reputation.

Our capital projects and programs subject us to construction and supply risks, and are subject to regulatory oversight, 
including requirements for permits, approvals and certificates from various governmental agencies.
Our business requires substantial capital expenditures for investments in, among other things, capital improvements to our 
electric generating facilities, electric and natural gas transmission and distribution infrastructure, natural gas storage and other 
projects, including projects for environmental compliance. As we undertake these projects and programs, we may be unable to 
complete them on schedule or at the anticipated costs. Additionally, we may construct or purchase some of these projects and 
programs to capture anticipated future growth, which may not materialize, and may cause the construction to occur over an 
extended period of time.

Construction risks include, but are not limited to, changes in the availability or costs of materials, equipment, commodities or 
labor (including changes to tariffs on materials), delays caused by construction incidents or injuries, work stoppages, poor 
initial cost estimates, unforeseen engineering issues, and general contractors and subcontractors not performing as required 
under their contracts.

We are monitoring risks related to increasing delivery lead times for certain construction and other materials, increasing risk 
associated with the unavailability of materials due to global shortages in raw materials and issues with transportation logistics, 
and risk of decreased construction labor productivity in the event of disruptions in the availability of materials critical to our gas 
and electric operations. Our efforts to enhance our resiliency to supply chain shortages may not be effective. We continue to see 
increasing prices associated with certain materials, equipment and products, which impacts our ability to complete major capital 
projects at the cost that was planned and approved. To the extent that delays occur, costs increase, costs become unrecoverable 
or recovery is delayed, or we otherwise become unable to effectively manage our affordability and complete our capital 
projects, our business operations, results of operations, cash flows, and financial condition may be adversely affected. In 
addition, to the extent that delays occur on projects that target system integrity, the risk of an operational incident could 
increase. 

Our existing and planned capital projects require numerous permits, approvals and certificates from federal, state, and local 
governmental agencies, including obtaining necessary rights-of-way, easements and transmissions connections, as well as 
complying with various environmental statutes, rules and regulations, among other items. If there is a delay in obtaining any 
required regulatory approvals or if we fail to obtain or maintain any required approvals or to comply with any applicable laws 
or regulations, we may not be able to construct or operate our facilities, we may be forced to incur additional costs or we may 
be unable to recover any or all amounts invested in a project. We also may not receive the anticipated increases in revenue and 
cash flows resulting from such projects and programs until after their completion.

A significant portion of the gas and electricity we sell is used by residential and commercial customers for heating and 
air conditioning. Accordingly, fluctuations in weather, gas and electricity commodity costs, and economic conditions 
impact customer demand.
Energy sales are sensitive to variations in weather. Forecasts of energy sales are based on “normal” weather, which represents a 
long-term historical average. Significant variations from normal weather resulting from climate change or other factors could 
have, and have had, a material impact on energy sales. Additionally, residential usage, and to some degree commercial usage, is 
sensitive to fluctuations in commodity costs for gas and electricity (which volatility is described in more detail in the below risk 
factor), whereby usage declines with increased costs which could affect our financial results. Rising gas costs could heighten 
regulator and stakeholder sensitivity relative to the impact of base rate increases on customer affordability. Lastly, residential 
and commercial customers’ usage is sensitive to economic conditions and factors such as recession, inflation, unemployment, 
demand and consumer confidence. Therefore, prevailing economic conditions affecting the demand of our customers may in 
turn affect our financial results.
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Fluctuations in the price of energy commodities or their related transportation costs, or an inability to obtain an 
adequate, reliable and cost- effective fuel supply may impact our ability to meet customer demand.
Our current electric generating fleet has dependencies on coal and natural gas for fuel, and our gas distribution operations 
purchase and resell a portion of the natural gas we deliver to our customers. These energy commodities are subject to price 
fluctuations and fluctuations in associated transportation costs. We use physical hedging through the use of storage assets and 
use financial products in certain jurisdictions in order to offset fluctuations in commodity supply prices. We rely on regulatory 
recovery mechanisms in the various jurisdictions in order to fully recover the commodity costs incurred in selling energy to our 
customers. While we have historically been successful in the recovery of costs related to such commodity prices, there can be 
no assurance that such costs will be fully recovered through rates in a timely manner.

In addition, we depend on electric transmission lines, natural gas pipelines, and other transportation and storage facilities owned 
and operated by third parties to deliver the electricity and natural gas we sell to wholesale markets, supply natural gas to our gas 
storage and electric generation facilities, and provide retail energy services to our customers. If transportation is disrupted, if 
capacity is inadequate or if supply is interrupted due to issues at the wellhead, we may be unable to sell and deliver our gas and 
electric services to some or all of our customers. As a result, we may be required to procure additional or alternative electricity 
and/or natural gas supplies at then-current market rates, which, if recovery of related costs is disallowed, could have a material 
adverse effect on our businesses, financial condition, cash flows, results of operations and/or prospects.

Failure to attract, retain or re-skill an appropriately qualified workforce, and maintain good labor relations, could 
adversely impact safety, service reliability, and customer satisfaction.
We face increased competition for talent which may result in longer hire times or increased cost due to the competitive nature 
of certain positions.

We operate in an industry that requires many of our employees and contractors to possess unique technical skill sets. An aging 
workforce without appropriate replacements, the mismatch of skill sets to future needs, the unavailability of talent for internal 
positions and the unavailability of contract resources may lead to operating challenges or increased costs. These operating 
challenges include lack of resources, loss of knowledge and a lengthy time period associated with skill development. For 
example, certain skills, such as those related to construction, maintenance and repair of transmission and distribution systems, 
are in high demand and have a limited supply. Current and prospective employees may determine that they do not wish to work 
for us due to market, economic, employment or other conditions, including those related to organizational changes as described 
in the risk factor below.

Further, as part of our strategic plan, which includes enhanced technology, transmission and distribution investments, and a 
reduction in reliance on coal-fired generation, we will need to attract and retain personnel that are qualified to implement such a 
strategy and may need to retrain or re-skill certain employees to support our long-term objectives. Additionally, successful 
implementation of our strategic plan is dependent on our ability to recruit and retain key executive officers to oversee its 
progress.

A significant portion of our workforce is subject to collective bargaining agreements. Our collective bargaining agreements are 
generally negotiated on an operating company basis with some companies having multiple bargaining agreements, which may 
span different geographies. Any failure to reach an agreement on new labor contracts or to renegotiate these labor contracts 
might result in strikes, boycotts or other labor disruptions. Our workforce continuity plans may not be effective in avoiding 
work stoppages that may result from labor negotiations or mass resignations. Labor disruptions, strikes or significant negotiated 
wage and benefit increases, whether due to union activities, employee turnover or otherwise, could have a material adverse 
effect on our businesses, results of operations and/or cash flows.

Failure to attract, retain, or re-skill qualified employees, including the ability to transfer significant internal historical 
knowledge and expertise to the new employees, could result in a loss of momentum, loss of high-level employees to our peers 
and could materially adversely affect our business, results of operations, cash flow and financial condition. If we are unable to 
successfully attract and retain an appropriately qualified workforce and maintain satisfactory labor relations, safety, service 
reliability, and customer satisfaction, our results of operations could be adversely affected.

If we cannot effectively manage new initiatives and organizational changes, we will be unable to address the 
opportunities and challenges presented by our strategy and the business and regulatory environment.
In order to execute on our sustainable growth strategy and enhance our culture of ongoing continuous improvement, we must 
effectively manage the complexity and frequency of new initiatives and organizational changes. The organizational changes 
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from our transformation initiatives have put short-term pressure on employees due to the volume and pace of change and, in 
some cases, the loss of personnel. Front-line workers are being impacted by the variety of process and technology changes that 
are currently in progress.

If we are unable to make decisions quickly, assess our opportunities and risks, and successfully implement new governance, 
managerial and organizational processes as needed to execute our strategy in this increasingly dynamic and competitive 
business and regulatory environment, our financial condition, results of operations and relationships with our business partners, 
regulators, customers, employees and stockholders may be negatively impacted.

Actions of activist stockholders could negatively affect our business and stock price and cause us to incur significant 
expenses.
We may be subject to actions or proposals from activist stockholders or others that may not be aligned with our long-term 
strategy or the interests of our other stockholders. Our response to suggested actions, proposals, director nominations and 
contests for the election of directors by activist stockholders could disrupt our business and operations, divert the attention of 
our board of directors, management and employees, and be costly and time-consuming. Potential actions by activist 
stockholders or others may interfere with our ability to execute our strategic plans; create perceived uncertainties as to the 
future direction of our business or strategy; cause uncertainty with our regulators; make it more difficult to attract and retain 
qualified personnel; and adversely affect our relationships with our existing and potential business partners. Any of the 
foregoing could adversely affect our business, financial condition and results of operations. Also, we may be required to incur 
significant fees and other expenses related to responding to stockholder activism, including for third-party advisors. Moreover, 
our stock price could be subject to significant fluctuation or otherwise be adversely affected by the events, risks and 
uncertainties of any stockholder activism.

We outsource certain business functions to third-party suppliers and service providers, and may be impacted by 
substandard performance or quality by third parties.
Utilities rely on extensive networks of business partners and suppliers to support critical enterprise capabilities across their 
organizations. Like other companies in the utilities industry, we outsource certain services to third parties in areas including 
construction services, information technology, materials, fleet, environmental, operational services, corporate and other areas. 
We have seen, and may see in the future, slowing deliveries from suppliers and in some cases materials and labor shortages. In 
addition to delays and unavailability, at times, outsourcing of services to third parties could expose us to inferior service quality 
or substandard deliverables, which may result in non-compliance (including with applicable legal requirements and industry 
standards), interruption of service, accidents, or reputational harm, which could negatively impact our business, financial 
condition and results of operations. The nature of indirect supply chain, including a potential lack of control or certain visibility 
into sourcing by vendors, may also impact our ability to serve customers in a safe, reliable and cost-effective manner. These 
risks include the risk of operational failure, reputation damage, disruption due to new supply chain disruptions, exposure to 
significant commercial losses and fines and poorly positioned and distressed suppliers. If we continue to see delayed deliveries 
and shortages or if any other difficulties in the operations of these third-party suppliers and service providers, including their 
systems, were to occur, they could adversely affect our results of operations, or adversely affect our ability to work with 
regulators, unions, customers, or employees.

A cyber-attack or security breach on any of our or certain third-party technology systems, including but not limited to 
information systems, infrastructure, software and hardware, upon which we rely may adversely affect our ability to 
operate, could lead to a loss or misuse of confidential and proprietary information, or potential liability.
We are reliant on technology to run our business, which is dependent upon technology systems to process critical information 
necessary to conduct various elements of our business, including the generation, transmission and distribution of electricity; 
operation of our gas pipeline facilities; and the recording and reporting of commercial and financial transactions to regulators, 
investors and other stakeholders. In addition to general information and cybersecurity risks that all large corporations face (e.g., 
ransomware, malware, unauthorized access attempts, phishing attacks, malicious intent by insiders, third-party software 
vulnerabilities and inadvertent disclosure of sensitive information), the utility industry faces evolving and increasingly complex 
cybersecurity risks associated with protecting electric grid and natural gas infrastructure as well as sensitive and confidential 
customer and employee information. Deployment of new business technologies, along with maintaining legacy technology, 
represents a large-scale opportunity for attacks on our information systems and confidential customer and employee 
information, as well as on the integrity of the electric grid and the natural gas infrastructure. Increasing large-scale corporate 
cyber-attacks in conjunction with more sophisticated threats continue to challenge utility companies. Additionally, international 
conflicts, as well as increased surveillance activity from global threat actors, has increased the likelihood of a cyber-attack or 
security breach on critical infrastructure systems.
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Additionally, our information systems experience ongoing, often sophisticated, cyber-attacks or security breaches by a variety 
of sources, including foreign sources, with the apparent aim to breach our cyber-defenses. While we have implemented and 
maintain a cybersecurity program designed to protect our information technology, operational technology, and data systems 
from such cyber-attacks or security breaches, our cybersecurity program does not prevent all breaches, cyber-attack or security 
breach incidents. We have experienced an increase in the number of attempts by external parties to access our networks or our 
company data without authorization. We have experienced, and expect to continue to experience, cybersecurity intrusions and 
attacks or security breaches to our information systems. To our knowledge, none of these intrusions or attacks have resulted in a 
material cybersecurity intrusion or data breach. The risk of a disruption or breach of our operational technology, or the 
compromise of the data processed in connection with our operations, through cybersecurity breach or ransomware attack has 
increased as attempted cyber-attacks or security breaches have advanced in sophistication and number around the world. 
Technological complexities combined with advanced cyber-attack or security breach techniques, lack of cybersecurity hygiene 
and human error can result in a cybersecurity incident, such as a ransomware attack. Supplier non-compliance with 
cybersecurity controls can also result in a cybersecurity incident. We are aware of vendor cybersecurity incidents that have 
impacted our business, although no such events have had a material impact. Cyber-attacks or security breaches can occur at any 
point in the supply chain or with any suppliers, and future supplier non-compliance with cybersecurity controls could result in 
material cybersecurity incidents. In addition, we use unmanned aircraft systems (UAS) or drones in our business operations. 
UASs are also being used for malicious activities and the cybersecurity risk in connection with operating UASs is increasing.

In addition, we collect and retain personally identifiable information of our customers and employees. Customers and 
employees expect that we will adequately protect their personal information. 

A cybersecurity breach of our information systems or operational technology, or a cybersecurity breach of the information 
systems of our customers, suppliers or others with whom we do business, could, among other things, (i) adversely impact our 
ability to safely and reliably deliver electricity and natural gas to our customers through our generation, transmission and 
distribution systems and potentially negatively impact our compliance with certain mandatory reliability and gas flow 
standards, (ii) subject us to reputational and other harm or liabilities associated with theft or inappropriate release of certain 
types of information such as system operating information or information, personal or otherwise, relating to our customers or 
employees, (iii) impact our ability to manage our businesses, and/or (iv) subject us to legal and regulatory proceedings and 
claims from third parties, in addition to remediation costs, any of which, in turn, could have a material adverse effect on our 
businesses, cash flows, financial condition and/or results of operations. Although we do maintain cybersecurity insurance, it is 
possible that such insurance will not adequately cover any losses or liabilities we may incur as a result of a cybersecurity 
incident.

Compliance with and changes in cybersecurity requirements have a cost and operational impact on our business, and 
failure to comply with such laws and regulations could adversely impact our reputation, results of operations, financial 
condition and/or cash flows.
The legal and regulatory environment surrounding cybersecurity and privacy is increasingly demanding. As cyber-attacks or 
security breaches are becoming more sophisticated, critical infrastructure assets, including pipelines and electric infrastructure, 
may be specifically targeted. In 2021, the TSA announced two new cybersecurity directives in response to a ransomware attack 
on the Colonial Pipeline that occurred earlier in the year. These directives, including updates or amendments to such TSA 
directives, require critical pipeline owners to comply with mandatory reporting measures, designate a cybersecurity coordinator, 
provide vulnerability assessments, and ensure compliance with certain cybersecurity requirements. In November 2024, the TSA 
issued a Notice of Proposed Rulemaking (NPRM) that would mandate cyber risk management and reporting requirements for 
the pipeline industry. Such directives or additional legal requirements may require expenditure of significant additional 
resources to respond to cyber-attacks or security breaches, to continue to modify or enhance protective measures, or to assess, 
investigate and remediate any critical infrastructure security vulnerabilities. Increased costs and the operational impacts of 
compliance and changes in cybersecurity requirements, including any failure to comply with government regulations or any 
failure in our cybersecurity protective measures may result in enforcement actions, all of which may have a material adverse 
effect on our business, results of operations and financial condition. In addition, there is no certainty that costs incurred related 
to securing against threats will be recovered through rates.

The impacts of natural disasters, acts of terrorism, acts of war, civil unrest, accidents, public health emergencies or 
other catastrophic events may disrupt operations and reduce the ability to service customers.
A disruption or failure of natural gas distribution systems, or within electric generation, transmission or distribution systems, in 
the event of a hurricane, tornado, wildfire, flood, or other major weather event, or terrorist attack, acts of war, international 
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military invasions, including the political and economic disruption and uncertainty related to such terrorist attack, acts of war, 
or international military invasions, civil unrest, accident, public health emergency (e.g. pandemic), or other catastrophic event 
could cause delays in completing sales, providing services, or performing other critical functions. We have experienced 
disruptions in the past from tornadoes, hurricanes and remnants of hurricanes and other events of this nature. Also, companies 
in our industry face a heightened risk of exposure to and have experienced acts of terrorism and vandalism. Our electric and gas 
physical infrastructure may be targets of physical security threats or terrorist activities that could disrupt our operations. We 
have increased security given the current environment and may be required by regulators or by the future threat environment to 
make investments in security that we cannot currently predict. In addition, the supply chain constraints that we are experiencing 
could impact our ability to timely restore services. The occurrence of such events could materially adversely affect our 
business, financial position and results of operations. In accordance with customary industry practice, we maintain insurance 
against some, but not all, of these risks and losses. As a result, the amount and scope of insurance coverage maintained against 
losses resulting from any such event may not be sufficient to cover such losses or otherwise adequately compensate for any 
business disruptions that could result.

We are exposed to significant reputational risks, which make us vulnerable to a loss of cost recovery, increased litigation 
and negative public perception.
As a utility company, we are subject to adverse publicity focused on the actual or perceived reliability or affordability of our 
services, the speed with which we are able to respond effectively to electric outages, natural gas leaks or events and related 
accidents and similar interruptions caused by storm damage, physical or cybersecurity incidents, or other unanticipated events, 
as well as our own or third parties’ actions or failure to act. We are subject to prevailing labor markets and potential high 
attrition, which may impact the speed of our customer service response. We are also facing supply chain challenges, the impacts 
of which may adversely impact our reputation in several areas as described elsewhere in these risk factors. We are also subject 
to adverse publicity related to actual or perceived environmental practices or impacts, including our ability to meet the 
challenges posed by climate change and achieve our carbon emission reduction goals, as well as negative opinions regarding the 
appropriateness of such goals. If customers, legislators or regulators have or develop a negative opinion of us, this could result 
in less favorable legislative and regulatory outcomes or increased regulatory oversight, increased litigation and negative public 
perception. The foregoing may have adverse effects on our business, results of operations, cash flow and financial condition.

The physical impacts of climate change and the transition to a lower carbon future are impacting our business and 
could materially adversely affect our results of operations.
Climate change is exacerbating risks to our physical infrastructure by increasing the frequency of extreme weather, including 
temperature stresses to our electric and gas systems and equipment and storms and floods that damage infrastructure. In 
addition, climate change is likely to cause lake and river level changes that affect the manner in which services are currently 
provided and droughts or other limits on water used to supply services, and other extreme weather conditions. We have adapted 
and will continue to evolve our infrastructure and operations to meet current and future needs of our stakeholders. With higher 
frequency of these and other possible extreme weather events it may become more costly for us to safely and reliably deliver 
certain products and services to our customers. Further, as our generation profile increases geographically, it is potentially more 
vulnerable to certain weather hazards than centralized generation, thereby increasing the frequency of weather impacts to 
overall electric reliability. Some of these costs may not be recovered. To the extent that we are unable to recover those costs, or 
if higher rates arising from recovery of such costs result in reduced demand for services, our future financial results may be 
adversely impacted. Further, as the intensity and frequency of significant weather events increases, insurers may reprice or 
remove themselves from insuring risks for which the company has historically maintained insurance, resulting in increased cost 
or risk to us.

Our strategy may be impacted by policy and legal, technology, market and reputational risks and opportunities that are 
associated with the transition to a lower-carbon economy, as disclosed in other risk factors in this section. As a result of 
increased awareness regarding climate change, coupled with economic considerations, availability of alternative energy 
sources, including private solar, microturbines, fuel cells, energy-efficient buildings and energy storage devices, and regulations 
restricting, or imposing fees on, emissions, some consumers and companies may use less energy, meet their own energy needs 
through alternative energy sources or avoid expansions of their facilities, including natural gas facilities, which may result in 
less demand for our services. As these technologies become a more cost-competitive option, whether through cost effectiveness 
or government incentives and subsidies, certain customers may choose to meet their own energy needs and subsequently 
decrease usage of our systems and services, which may result in, among other things, our facilities becoming less competitive 
and economical. Further, evolving investor sentiment related to the use of fossil fuels and initiatives to restrict continued 
production of fossil fuels could result in a significant impact on our electric generation and natural gas businesses in the future.
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We are unable to forecast the future of commodity markets. Some of our generation is dependent on natural gas and coal, and 
we pass through the costs for these energy sources to our customers. In addition, in our gas distribution business, we procure 
natural gas on behalf of certain customers, and we pass through the actual cost of the gas consumed. Diminished investor 
interest in funding fossil fuel development could reduce the amount of exploration and production of natural gas or coal, or 
investment in gas transmission pipelines. Reduced production and transportation of natural gas could, in the long-term, lead to 
supply shortages leading to baseload generation outages. Given that we pass through commodity costs to customers, this could 
also create the potential for regulatory questions resulting from increased customer costs, reduced fossil fuel investment, due to 
evolving investor sentiment, could lead to higher commodity prices and shortages impacting our generation and our reputation 
with regulators. Conversely, demand for our services may increase as a result of customer changes in response to climate 
change. For example, as the utilization of electric vehicles increases, demand for electricity may increase, resulting in increased 
usage of our systems and services.

Any negative views with respect to our environmental practices or our ability to meet the challenges posed by climate change 
from regulators, customers, investors or legislators could not only harm our reputation, but could adversely affect the perceived 
value of our products and services. Changes in policy to combat climate change, and technology advancement, each of which 
can also accelerate the implications of a transition to a lower carbon economy, may materially adversely impact our business, 
financial position, results of operations, and cash flows. For example, Maryland is considering policies related to the planning, 
practices, and future operations of natural gas suppliers in its state which could impact our business in the future. 

We are subject to operational and financial risks and liabilities associated with the implementation and efforts to 
achieve our carbon emission reduction goals.
In November 2022, we announced our goal of reaching net zero Scope 1 and 2 greenhouse gas emissions by 2040 (the “Net 
Zero Goal”). Achieving the Net Zero Goal will require supportive regulatory and legislative policies, favorable stakeholder 
environments and advancement of technologies that are not currently economically or technologically feasible to deploy at 
scale, of which, the impacts and costs are not currently fully understood. NIPSCO’s electric generation transition, which is 
outlined in the 2024 Plan, is a key element of the Net Zero Goal. Our analysis and plan for execution requires us to make a 
number of assumptions. These goals and underlying assumptions involve risks and uncertainties and are not guarantees. Should 
one or more of our underlying assumptions prove incorrect, our actual results and ability to achieve our emissions goal could 
differ materially from our expectations. Certain of the assumptions that could impact our ability to meet our emissions goal 
include, but are not limited to: the accuracy of current emission measurements, the ability to complete and implement 
generation alternatives to NIPSCO’s coal generation and retire NIPSCO’s coal facilities; the ability to implement our 
modernization plans for our natural gas pipelines and facilities, including construction of new pipelines and facilities; customer 
demand and capacity needs remaining in line with current expectations, including impacts from energy efficiency and 
technological innovation and adoption of alternative energy sources; the ability to effectively manage business opportunities 
from data center development; the ability to manage costs and supply chain risks associated with construction of electric and 
natural gas assets; technological innovation and costs of energy generation technologies such as wind, solar, thermal and energy 
storage, and of carbon abatement technologies such carbon capture solutions; regulatory approval; impacts of potential future 
environmental regulations or legislation, including potential GHG pricing regimes such as a carbon tax or methane fee; price, 
availability and regulation of carbon offsets; and price of natural gas and alternative fuels such as hydrogen. Any negative 
opinions with respect to these goals or our environmental practices, including our ability to meet the challenges posed by 
climate change and our ability to achieve our carbon emission reduction goals, or a scaling back of these goals, formed by 
regulators, customers, investors or legislators could harm our reputation and have an adverse effect on our financial condition.

FINANCIAL, ECONOMIC AND MARKET RISKS

We have substantial indebtedness which could adversely affect our financial condition.
Our business is capital intensive and we rely significantly on long-term debt to fund a portion of our capital expenditures and 
repay outstanding debt, and on short-term borrowings to fund a portion of day-to-day business operations. We had total 
consolidated indebtedness of $13,960.3 million outstanding as of December 31, 2024. Our substantial indebtedness could have 
important consequences. For example, it could:

• limit our ability to borrow additional funds or increase the cost of borrowing additional funds;
• reduce the availability of cash flow from operations to fund working capital, capital expenditures and other general 
corporate purposes;
• limit our flexibility in planning for, or reacting to, changes in the business and the industries in which we operate;
• lead parties with whom we do business to require additional credit support, such as letters of credit, in order for us to 
transact such business;
• place us at a competitive disadvantage compared to competitors that are less leveraged;
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• increase vulnerability to general adverse economic and industry conditions; and
• limit our ability to execute on our growth strategy, which is dependent upon access to capital to fund our substantial 
infrastructure investment program.

Some of our debt obligations contain financial covenants related to debt-to-capital ratios and cross-default provisions. Our 
failure to comply with any of these covenants could result in an event of default, which, if not cured or waived, could result in 
the acceleration of outstanding debt obligations. Additionally, non-compliance with debt covenants could adversely affect our 
ability to obtain future borrowings and as a result materially adversely affect our business, financial condition, results of 
operations, and liquidity. 

A drop in our credit ratings could adversely impact our cash flows, results of operation, financial condition and 
liquidity.
The availability and cost of credit for our businesses may be greatly affected by credit ratings. The credit rating agencies 
periodically review our ratings, taking into account factors such as our capital structure, earnings profile, liabilities, and overall 
shifts in the economy or business environment. We are committed to maintaining investment grade credit ratings; however, 
there is no assurance we will be able to do so in the future. Our credit ratings could be lowered or withdrawn entirely by a rating 
agency if, in its judgment, the circumstances warrant. Any negative rating action could adversely affect our ability to access 
capital at rates and on terms that are attractive. A negative rating action could also adversely impact our business relationships 
with suppliers and operating partners, who may be less willing to extend credit or offer us similarly favorable terms as secured 
in the past under such circumstances.

Certain of our subsidiaries have agreements that contain “ratings triggers” that require increased collateral in the form of cash, a 
letter of credit or other forms of security for new and existing transactions if our credit ratings (including the standalone credit 
ratings of certain of our subsidiaries) are dropped below investment grade. These agreements are primarily for insurance 
purposes and for the physical purchase or sale of gas or power. As of December 31, 2024, the collateral requirement that would 
be required in the event of a downgrade below the ratings trigger levels would amount to approximately $115.5 million. In 
addition to agreements with ratings triggers, there are other agreements that contain “adequate assurance” or “material adverse 
change” provisions that could necessitate additional credit support such as letters of credit and cash collateral to transact 
business.

If our or certain of our subsidiaries’ credit ratings were downgraded, especially below investment grade, financing costs and the 
principal amount of borrowings would likely increase due to the additional risk of our debt and because certain counterparties 
may require additional credit support as described above. Such amounts may be material and could adversely affect our cash 
flows, results of operations and financial condition. Losing investment grade credit ratings may also result in more restrictive 
covenants and reduced flexibility on repayment terms in debt issuances, lower share price and greater stockholder dilution from 
common equity issuances, in addition to reputational damage within the investment community.

Adverse economic and market conditions, including increases in inflation or interest rates, recession or changes in 
investor sentiment could materially and adversely affect our business, results of operations, cash flows, financial 
condition and liquidity.
Deteriorating, sluggish or volatile economic conditions in our operating jurisdictions could adversely impact our ability to 
maintain or grow our customer base and collect revenues from customers, which could reduce our revenue or growth rate and 
increase operating costs. A continued economic downturn or recession, or slowing or stalled recovery from such economic 
downturn or recession, may have a material adverse effect on our business, financial condition, or results of operations.

We rely on access to the capital markets to finance our liquidity and long-term capital requirements, including expenditures for 
our utility infrastructure and to comply with future regulatory requirements, to the extent not satisfied by the cash flow 
generated by our operations. We have historically relied on long-term debt and on the issuance of equity securities to fund a 
portion of our capital expenditures and repay outstanding debt, and on short-term borrowings to fund a portion of day-to-day 
business operations. There may be external factors such as inflation, monetary policy or other market conditions which could 
impact our cost of borrowing and could make it more difficult to obtain financing for our operations or investments on 
favorable terms. Successful implementation of our long-term business strategies, including capital investment, is dependent 
upon our ability to access the capital and credit markets, including the banking and commercial paper markets, on competitive 
terms and rates. An economic downturn or uncertainty, market turmoil, changes in interest rates, changes in tax policy, 
challenges faced by financial institutions, changes in our credit ratings, or a change in investor sentiment toward us or the 
utilities industry generally could adversely affect our ability to raise additional capital or refinance debt. For example, because 
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NIPSCO’s current generating facilities substantially rely on coal for its operations, certain financial institutions may choose not 
to participate in our financing arrangements. In addition, investors may choose to sell or choose not to purchase our stock due to 
environmental, social and governance or sustainability concerns. Reduced access to capital markets, increased borrowing costs, 
and/or lower equity valuation levels could reduce future earnings per share and cash flows. In addition, any rise in interest rates 
may lead to higher borrowing costs, which may adversely impact reported earnings, cost of capital and capital holdings.

We may face limits, or the inability, to access credit and capital markets or may experience significant increases in the cost of 
capital, which could limit our ability to implement or increase the costs of implementing, our business plan, which, in turn, 
could materially and adversely affect our results of operations, cash flows, financial condition and liquidity.

Most of our revenues are subject to economic regulation and are exposed to the impact of regulatory rate reviews and 
proceedings.
Most of our revenues are subject to economic regulation at either the federal or state level. As such, the revenues generated by 
us are subject to regulatory review by the applicable federal or state authority. These rate reviews determine the rates charged to 
customers and directly impact revenues. Our financial results are dependent on frequent regulatory proceedings in order to 
ensure timely recovery of costs and investments. As described in more detail in the risk factor below, the outcomes of these 
proceedings are uncertain, potentially lengthy and could be influenced by many factors, some of which may be outside of our 
control, including the cost of providing service, the necessity of expenditures, regulatory interpretations, customer intervention, 
economic conditions, the political environment and customer affordability. Further, the rate orders are subject to appeal, which 
creates additional uncertainty as to the rates that will ultimately be allowed to be charged for services.

The actions of regulators and legislators could result in outcomes that may adversely affect our earnings and liquidity.
The rates that our electric and natural gas companies charge their customers are determined by their state regulatory 
commissions and by the FERC. These state regulatory commissions also regulate the companies’ accounting, operations, the 
issuance of certain securities and certain other matters. The FERC also regulates the transmission of electric energy, the sale of 
electric energy at wholesale, accounting, issuance of certain securities and certain other matters, including reliability standards 
through the North American Electric Reliability Corporation (NERC).

Under state and federal law, our electric and natural gas companies are entitled to charge rates that are sufficient to allow them 
an opportunity to recover their prudently incurred operating and capital costs and a reasonable rate of return on invested capital, 
to attract needed capital and maintain their financial integrity, while also protecting relevant public interests. Our electric and 
natural gas companies are required to engage in regulatory approval proceedings as a part of the process of establishing the 
terms and rates for their respective services. Each of these companies prepares and submits periodic rate filings with their 
respective regulatory commissions for review and approval, which allows for various entities to challenge our current or future 
rates, structures or mechanisms and could alter or limit the rates we are allowed to charge our customers. These proceedings 
typically involve multiple parties, including governmental bodies and officials, consumer advocacy groups, and various 
consumers of energy, who have differing interests. Any change in rates, including changes in allowed rate of return, are subject 
to regulatory approval proceedings that can be contentious, lengthy, and subject to appeal. This may lead to uncertainty as to the 
ultimate result of those proceedings. Established rates are also subject to subsequent prudency reviews by state regulators, 
whereby various portions of rates could be adjusted, subject to refund or disallowed, including cost recovery mechanisms. The 
ultimate outcome and timing of regulatory rate proceedings could have a significant effect on our ability to recover costs or earn 
an adequate return. Adverse decisions in our proceedings could adversely affect our financial position, results of operations and 
cash flows.

There can be no assurance that regulators will approve the recovery of all operating and capital costs incurred by our electric 
and natural gas companies, including, but not limited to, costs for construction, operation and maintenance, and compliance 
with current and future changes in environmental, federal pipeline safety, critical infrastructure and cybersecurity laws and 
regulations. Further, we face regulatory challenges when our electric and gas companies seek regulatory recovery of increases 
to materials and other costs as a result of inflationary pressures, including accounting for inflationary pricing in plans and 
assumptions and ensuring there is a regulatory recovery model. There is debate among state regulators and other stakeholders 
over how to transition to a decarbonized economy and prudency arguments relative to investing in natural gas assets when the 
depreciable life of the assets may be shortened due to electrification. The inability to recover a significant amount of operating 
or capital costs could have an adverse effect on a company’s financial position, results of operations and cash flows.
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Changes to rates may occur at times different from when costs are incurred. Additionally, catastrophic events at other utilities 
could result in our regulators and legislators imposing additional requirements that may lead to additional costs or operational 
requirements for the companies.

In addition to the risk of disallowance of incurred costs, regulators may also impose downward adjustments in a company’s 
allowed ROE as well as assess penalties and fines. Regulators may reduce ROE to mitigate potential customer bill increases due 
to items unrelated to capital investments. These actions would have an adverse effect on our financial position, results of 
operations and cash flows.

Our electric business is subject to mandatory reliability and critical infrastructure protection standards established by NERC and 
enforced by the FERC. The critical infrastructure protection standards focus on controlling access to critical physical and 
cybersecurity assets. Compliance with the mandatory reliability standards could subject our electric utilities to higher operating 
costs. In addition, compliance with PHMSA regulations, including the expected final ruling around leak detection and repair 
requirements could subject our gas utilities to higher operating costs and divert business resources from other activities in order 
to remain compliant. If our businesses are found to be in noncompliance, we could be subject to sanctions, including substantial 
monetary penalties, or damage to our reputation.

Changes in tax laws, as well as the potential tax effects of business decisions, could negatively impact our business, results of 
operations (including our expected project returns from our planned renewable energy projects), financial condition and cash 
flows.

Our business operations are subject to economic conditions in certain industries.
Business operations throughout our service territories have been and may continue to be adversely affected by economic events 
at the national and local level where our businesses operate. In particular, sales to large industrial customers, such as those in 
the steel, oil refining, industrial gas and related industries, are impacted by economic downturns and recession; geographic or 
technological shifts in production or production methods; and consumer demand for environmentally friendly products and 
practices. The U.S. manufacturing industry continues to adjust to changing market conditions including international 
competition, inflation and increasing costs, government and societal pressure to decarbonization, and fluctuating demand for its 
products. 

We are exposed to risk that customers will not remit payment for delivered energy or services, and that suppliers or 
counterparties will not perform under various financial or operating agreements.
Our extension of credit is governed by a Corporate Credit Risk Management Policy, involves judgment by our employees and is 
based on an evaluation of customer, supplier, or counterparty’s financial condition, credit history and other factors. We monitor 
our credit risk exposure by obtaining credit reports and updated financial information for customers and suppliers, and by 
evaluating the financial status of our banking partners and other counterparties by reference to market-based metrics such as 
credit default swap pricing levels, and to traditional credit ratings provided by the major credit rating agencies. Adverse 
economic conditions impacting these credit risk exposures could result in an increase in defaults by customers, suppliers and 
counterparties. We are also exposed to the risk that due to adverse economic conditions one or more suppliers or counterparties 
may fail or delay the performance of their contractual obligations, such risks could negatively impact our business, financial 
condition and cash flow. 

We are a holding company and are dependent on cash generated by our subsidiaries to meet our debt obligations and 
pay dividends on our stock.
We are a holding company and conduct our operations primarily through our subsidiaries, which are separate and distinct legal 
entities. Substantially all of our consolidated assets are held by our subsidiaries. Accordingly, our ability to meet our debt 
obligations or pay dividends on our common stock and preferred stock is largely dependent upon cash generated by these 
subsidiaries. In the event a major subsidiary is not able to pay dividends or transfer cash flows to us, our ability to service our 
debt obligations or pay dividends could be negatively affected.

Capital market performance and other factors may decrease the value of benefit plan assets, which then could require 
significant additional funding and impact earnings.
The performance of the capital markets affects the value of the assets that are held in trust to satisfy future obligations under 
defined benefit pension and other postretirement benefit plans. We have significant obligations in these areas and hold 
significant assets in these trusts. These assets are subject to market fluctuations and may yield uncertain returns, which could 
fall below our projected rates of return. A decline in the market value of assets may increase the funding requirements of the 

ITEM 1A. RISK FACTORS

NISOURCE INC.

28



obligations under the defined benefit pension plans. Additionally, changes in interest rates affect the liabilities under these 
benefit plans; as interest rates decrease, the liabilities increase, which could potentially increase funding requirements. Further, 
the funding requirements of the obligations related to these benefits plans may increase due to changes in governmental 
regulations and participant demographics, including increased numbers of retirements or longer life expectancy assumptions, as 
well as voluntary early retirements. In addition, lower asset returns result in increased expenses. Ultimately, significant funding 
requirements and increased pension or other postretirement benefit plan expenses could negatively impact our results of 
operations and financial position.

We have significant goodwill. Any future impairments of goodwill could result in a significant charge to earnings in a 
future period and negatively impact our compliance with certain covenants under financing agreements.
In accordance with GAAP, we test goodwill for impairment at least annually and review our definite-lived intangible assets for 
impairment when events or changes in circumstances indicate its fair value might be below its carrying value. Goodwill is also 
tested for impairment when factors, examples of which include reduced cash flow estimates, a sustained decline in stock price 
or market capitalization below book value, indicate that the carrying value may not be recoverable and results in a significant 
charge to earnings. We cannot predict the timing, magnitude, or duration of such changes. In general, the carrying value of 
goodwill would not be recoverable, in which case we may record a non-cash impairment charge, which could materially impact 
our results of operations and financial position.

A significant impairment charge in the future could impact the capitalization ratio covenant under certain financing agreements. 
We are subject to a financial covenant under our revolving credit facility, which requires us to maintain a debt to capitalization 
ratio that does not exceed 70%. As of December 31, 2024, the ratio was 52.6%.

LITIGATION, REGULATORY AND LEGISLATIVE RISKS

The outcome of legal and regulatory proceedings, investigations, inquiries, claims and litigation related to our business 
operations may have a material adverse effect on our results of operations, financial position or liquidity.
We are, or may be, involved in legal and regulatory proceedings, investigations, inquiries, claims and litigation in connection 
with our business operations, the most significant of which are summarized in, Note 19, "Other Commitments and 
Contingencies," in the Notes to Consolidated Financial Statements. While we maintain insurance, it may not cover all costs or 
expenses incurred relating to litigation. Due to the inherent uncertainty of the outcomes of such matters, there can be no 
assurance that the resolution of any particular claim or proceeding would not have a material adverse effect on our results of 
operations, financial position or liquidity.

Our businesses are subject to various federal, state and local laws, regulations, tariffs and policies and a failure to 
comply with changes in, or new or different interpretations of, such laws, regulations, tariffs and policies could have an 
adverse impact on our business.
Our businesses are subject to various federal, state and local laws, regulations, tariffs and policies, including, but not limited to, 
those relating to natural gas pipeline safety, employee safety, the environment and our energy infrastructure. In particular, we 
are subject to significant federal, state and local regulations applicable to utility companies, including regulations by the various 
utility commissions in the states where we serve customers. These regulations significantly influence our operating 
environment, may affect our ability to recover costs from utility customers, and cause us to incur substantial compliance and 
other costs. Existing laws, regulations, tariffs and policies may be revised or become subject to new interpretations, and new 
laws, regulations, tariffs and policies may be adopted or become applicable to us and our operations. In some cases, compliance 
with new or different laws, regulations, tariffs and policies increases our costs or risks of liability. Supply chain constraints, 
both direct and indirect, including but not limited to material or labor shortages, may challenge our ability to remain in 
compliance with these laws, regulations, tariffs and policies and operate our business in a compliant manner. If we fail to 
comply with laws, regulations and tariffs applicable to us or with any changes in or new interpretations of such laws, 
regulations, tariffs or policies, our financial condition, results of operations, regulatory outcomes and cash flows may be 
materially adversely affected.

Our businesses are regulated under numerous environmental laws and regulations. The cost of compliance with these 
laws and regulations, and changes to or additions to, or reinterpretations of the laws and regulations, could be 
significant, and the cost of compliance may not be recoverable. Liability from the failure to comply with existing or 
changed laws and regulations could have a material adverse effect on our business, results of operations, cash flows and 
financial condition.
Our businesses are subject to extensive federal, state and local environmental laws and rules that regulate, among other things, 
air emissions, water usage and discharges, leak detection and repair, GHG and waste products such as CCR. Compliance with 
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these legal obligations require us to make significant expenditures for installation of pollution control equipment, remediation, 
environmental monitoring, emissions fees, and permits at many of our facilities. Furthermore, if we fail to comply with 
environmental laws and regulations or are found to have caused damage to the environment or persons, that failure or harm may 
result in the assessment of civil or criminal penalties and damages against us, injunctions to remedy the failure or harm, and the 
inability to operate facilities as designed and intended. Further, failing to comply with such laws and regulations or a 
determination that we have caused damage to the environment or persons, could result in reputational damage.

Existing environmental laws and regulations may be revised and new laws and regulations may be adopted or become 
applicable to us, with an increasing focus on the impact of coal and natural gas facilities that may result in significant additional 
expense and operating restrictions on our facilities, which may not be fully recoverable from customers and could materially 
affect the continued economic viability of our facilities.

An area of significant uncertainty and risk are potential changes to the laws concerning emission of GHG. While we have set a 
Net Zero Goal and continue to execute our plan to reduce our GHG emissions by the increased sourcing of renewable energy, 
priority pipeline replacement, leak detection and repair, and other methods, GHG emissions are anticipated to be associated 
with energy delivery for many years. Future GHG legislation and/or regulation related to the generation of electricity or the 
extraction, production, distribution, transmission, storage and end use of natural gas could materially impact our gas supply, 
financial position, financial results and cash flows.

Another area of significant uncertainty and risk are the regulations concerning CCR. The EPA has issued regulations and may 
promulgate additional regulations concerning the management, storage, use and disposal of CCRs. NIPSCO is also incurring or 
will incur costs associated with closing, corrective action, and ongoing monitoring of certain CCR impoundments. Further, a 
release of CCR to the environment could result in remediation costs, penalties, claims, litigation, increased compliance costs, 
and reputational damage. 

We currently have a pending application with the EPA to continue operation of a CCR impoundment that is tied to operation of 
R.M. Schahfer Generating Station Units 17 and 18 to the end of 2025, with the CCR impoundment closing by October 2028. In 
proposed and final EPA actions denying continued operation of CCR impoundments at other utilities, EPA said that CCR 
impoundments should cease receipt of CCRs within 135 days of final EPA action unless certain conditions are demonstrated, 
such as potential reliability issues. In the event that approval is not obtained, future operations could be impacted.

The actual future expenditures to achieve environmental compliance depends on many factors, including the nature and extent 
of impact, the method of improvement, the cost of raw materials, contractor costs, and requirements established by 
environmental authorities. Changes or increases in costs and the ability to recover under regulatory mechanisms could affect 
our financial position, financial results and cash flows.

Changes in tax laws or the interpretation thereof and challenges to tax positions could adversely affect our financial 
results.
We are subject to taxation by the various taxing authorities at the federal, state and local levels where we do business. 
Legislation or regulation which could affect our tax burden could be enacted or interpreted by any of these governmental 
authorities. The IRA imposed a 15 percent minimum tax rate on book earnings for corporations with higher than $1 billion of 
annual income, along with a 1 percent excise tax on corporate stock repurchases while providing tax incentives to promote 
various clean energy initiatives. Our NIPSCO subsidiary’s renewable portfolio is eligible for tax credits associated with the 
investment in renewable generation assets and production of power from those assets. Statutory changes, a challenge by a 
taxing authority, changes in taxing authorities’ administrative interpretations, decisions, policies and positions, our ability to 
utilize tax benefits such as carryforwards or tax credits, or a deviation from other tax-related assumptions may cause actual 
financial results to deviate from previous estimates.

ITEM 1A. RISK FACTORS

NISOURCE INC.

30



None.

ITEM 1C. CYBERSECURITY

NiSource has implemented and maintains a comprehensive cybersecurity program that includes a variety of security controls 
and measures designed to identify, assess, and manage material cybersecurity risks. The program is a part of NiSource’s 
enterprise risk management strategy. The enterprise risk team and the Risk Management Committee review material risks to 
any NiSource operating company based on perspectives from external experts, peer surveys, and the potential impact to 
NiSource’s enterprise assets and strategic objectives.

Risk events are classified based on both the timing of impact and NiSource’s ability to preventatively mitigate the risk. For the 
cybersecurity risks that can be preventively mitigated, the enterprise risk team gathers quarterly updates on mitigation gap 
closure from risk owners. The Risk Management Committee reviews any mitigation gaps identified by risk owners and 
approves or rejects the pace of mitigation activities as a statement of risk tolerance and then directs that mitigation activities be 
included in budgets and the business plan as appropriate.  

The NiSource cybersecurity program includes the following key components:

Risk assessment. NiSource regularly assesses its cybersecurity risks to identify and prioritize the most significant threats. The 
risk assessment process considers a variety of factors, including those specific to the utility/energy industry, the types of data 
NiSource collects and stores, and the threats posed by known vulnerabilities. NiSource engages third parties to perform 
independent assessments of its cybersecurity program, provide intelligence about the threat environment, and to provide 
operational assistance in managing the program. Annually, a third-party independent assessment is performed to evaluate 
NiSource cybersecurity maturity against a framework of cybersecurity controls. NiSource also performs bi-annual penetration 
testing and social engineering assessments performed by a third-party.

Third-party risk management. NiSource performs cyber assessments periodically on third-party vendors and service providers 
with whom NiSource shares data, relies on for critical business functions, or provides access to the NiSource network or 
systems. NiSource’s Supply Chain function works with the Legal and Cyber functions to periodically update cybersecurity 
contractual provisions in its vendor agreements, with deviations from such provisions requiring approval from the Legal and 
Cyber functions. NiSource’s Supplier Code of Business Conduct requires, among other things, that suppliers ensure safe and 
secure use of information assets, comply with applicable law relating to personal information, and adhering to standards relative 
to the use and protection of Company information, including that of our employees, customers, vendors and other stakeholders. 
In addition, all vendors and contractors that have access and/or connectivity to the NiSource environment must complete 
cybersecurity training annually.

Security controls. NiSource has implemented a variety of security controls to mitigate cybersecurity risks.  These controls 
include technical controls, such as firewalls and intrusion detection systems, as well as administrative controls, such as 
employee training and security awareness programs. To ensure cybersecurity controls, NiSource OT within the electric business 
adheres to the NERC CIP. Within the natural gas business, cybersecurity controls are managed and monitored based on the 
TSA Security Directives.  

Incident response. NiSource has a comprehensive incident response plan in place to respond to cybersecurity incidents. The 
plan includes steps for detection, analysis, containment, eradication, and recovery from incidents, as well as steps for notifying 
affected individuals and regulators. 

The NiSource Board of Directors' Audit Committee has responsibility for oversight of the cybersecurity program and risks from 
cybersecurity threats. The Audit Committee regularly reviews NiSource’s cybersecurity posture. The CISO briefs the Audit 
Committee on cybersecurity risks and risk mitigation initiatives and actions. In addition, the Board of Directors remains 
informed of key and emerging cybersecurity risks and receives updates by the Audit Committee after each of its regularly 
scheduled meetings. 

At the management level, the CISO leads the cybersecurity program and is responsible for assessing and managing 
cybersecurity risks. Our CISO has expertise and experience in cybersecurity derived from over 15 years of cyber related work 
experience and possesses several certifications including CISSP, CRISC, and CISA. The CISO is supported by the NiSource 
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Enterprise Security team which performs the cybersecurity function and engages directly on the prevention, detection, 
mitigation, and remediation of cybersecurity incidents. 

As of the date of filing this Annual Report on Form 10-K, NiSource is not aware of any material cybersecurity incidents during 
the past year. NiSource monitors the increasing sophistication of cybersecurity threats and continues to allocate resources to 
enhance its cybersecurity program to protect its information systems and assets. No cybersecurity program is effective to 
identify and mitigate all threats and NiSource cannot guarantee that it will be able to prevent all cybersecurity incidents. Such 
an incident could interrupt our normal operations and require us to incur significant costs to remediate any such incident and 
could have a material impact on our businesses, operations and financial condition. For more information regarding the risks 
associated with cybersecurity, refer to “Item 1A. Risk Factors” of this Annual Report on Form 10-K.

ITEM 2. PROPERTIES

Discussed below are the principal properties held by us and our subsidiaries as of December 31, 2024.

Columbia Operations
Refer to Item 1, "Business - Columbia Operations," of this report for further information on Columbia Operations properties.

NIPSCO Operations
Refer to Item 1, "Business - NIPSCO Operations," of this report for further information on NIPSCO Operations properties. 

Corporate and Other Operations
We own the Southlake Complex, our 325,000 square foot headquarters building located in Merrillville, Indiana.

Character of Ownership
Our principal properties and our subsidiaries' principal properties are owned free from encumbrances, subject to minor 
exceptions, none of which are of such a nature as to impair substantially the usefulness of such properties. Many of our 
subsidiary offices in various communities served are occupied under leases. All properties are subject to routine liens for taxes, 
assessments and undetermined charges (if any) incidental to construction. It is our practice to regularly pay such amounts, as 
and when due, unless contested in good faith. In general, the electric lines, gas pipelines and related facilities are located on 
land not owned by us or our subsidiaries, but are covered by necessary consents of various governmental authorities or by 
appropriate rights obtained from owners of private property. We do not, however, generally have specific easements from the 
owners of the property adjacent to public highways over, upon or under which our electric lines and gas distribution pipelines 
are located. At the time each of the principal properties was purchased, a title search was made. In general, no examination of 
titles as to rights-of-way for electric lines, gas pipelines or related facilities was made, other than examination, in certain cases, 
to verify the grantors’ ownership and the lien status thereof.

ITEM 3. LEGAL PROCEEDINGS

For a description of our legal proceedings, see Note 19, "Other Commitments and Contingencies - C. Legal Proceedings," in the 
Notes to Consolidated Financial Statements.  

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
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NiSource’s common stock is listed and traded on the New York Stock Exchange under the symbol "NI." 

Holders of shares of NiSource’s common stock are entitled to receive dividends if and when declared by the Board out of funds 
legally available. There is no preferred stock outstanding as of December 31, 2024. The policy of the Board has been to declare 
cash dividends on a quarterly basis payable on or about the 20th day of February, May, August, and November. At its 
January 23, 2025 meeting, the Board declared a quarterly common dividend of $0.280 per share, payable on February 20, 2025 
to holders of record on February 3, 2025.

Although the Board currently intends to continue the payment of regular quarterly cash dividends on common shares, the 
timing and amount of future dividends will depend on the earnings of NiSource’s subsidiaries, their financial condition, cash 
requirements, regulatory restrictions, any restrictions in financing agreements and other factors deemed relevant by the Board. 
There can be no assurance that NiSource will continue to pay such dividends or the amount of such dividends.

As of February 5, 2025 NiSource had 14,161 common stockholders of record and 469,939,639 shares outstanding.

The graph below compares the cumulative total shareholder return of NiSource’s common stock for the period commencing 
December 31, 2019 and ending December 31, 2024 with the cumulative total return for the same period of the S&P 500 and the 
Dow Jones Utility indices.  

Fiscal Year End

NiSource Inc.
Total Shareholder Return Performance Graph

NiSource S & P 500 DJ Utilities
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The foregoing performance graph is being furnished as part of this Annual Report on Form 10-K solely in accordance with the 
requirement under Rule 14a-3(b)(9) to furnish stockholders with such information, and therefore, shall not be deemed to be 
filed or incorporated by reference into any filings by NiSource under the Securities Act or the Exchange Act.

The total shareholder return for NiSource common stock and the two indices is calculated from an assumed initial investment of 
$100 and assumes dividend reinvestment.

Purchases of Equity Securities by Issuer and Affiliated Purchasers. For the three months ended December 31, 2024, no equity 
securities that are registered by NiSource Inc. pursuant to Section 12 of the Securities Exchange Act of 1934 were purchased by 
or on behalf of us or any of our affiliated purchasers.

PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER 
PURCHASES OF EQUITY SECURITIES
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Not applicable. 
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EXECUTIVE SUMMARY

This Management's Discussion and Analysis of Financial Condition and Results of Operations ("Management's Discussion") 
includes management’s analysis of past financial results and certain potential factors that may affect future results, potential 
future risks and approaches that may be used to manage those risks. See "Note regarding forward-looking statements" and Item 
1A, "Risk Factors" at the beginning of this report for a list of factors that may cause results to differ materially. Refer to the 
"Business" section under Item 1 of this Annual Report on Form 10-K and Note 21, "Business Segment Information," in the 
Notes to Consolidated Financial Statements for further discussion of our regulated utility business segments.

This Management's Discussion is designed to provide an understanding of our operations and financial performance and should 
be read in conjunction with our Consolidated Financial Statements and related Notes to Consolidated Financial Statements in 
this Annual Report on Form 10-K.

We are an energy holding company under the Public Utility Holding Company Act of 2005 whose subsidiaries are fully 
regulated natural gas and electric utility companies serving customers in six states. We generate substantially all of our 
operating income through these rate-regulated businesses, which are summarized for financial reporting purposes into two 
primary reportable segments: Columbia Operations and NIPSCO Operations.

Our vision is to be a premier, innovative and trusted energy partner. We exist to deliver safe, reliable energy that drives value to 
our customers. In order to achieve this goal, we seek to develop strategies that benefit all stakeholders as we (i) support long-
term infrastructure investment and safety programs to better serve our customers, (ii) align our tariff structures with our cost 
structure, and (iii) drive value and enable growth in an evolving energy ecosystem. These strategies focus on improving safety 
and reliability, enhancing customer experience, pursuing regulatory and legislative initiatives to increase accessibility for 
customers currently not on our gas and electric service, ensuring customer affordability and reducing emissions while 
generating sustainable returns. The safety of our customers, communities and employees remains our focus. Serving as a 
guiding practice for our SMS, NiSource is certified in conformance to the American Petroleum Institute Recommended Practice 
1173, which is the foundation to our journey towards operational excellence.  

2024 Overview: In 2024, we continued to make significant progress on the remaining portfolio of projects that will enable our 
electric generation transition, including placing one solar and battery project into service and receiving approval of a new gas 
peaking facility. During the year, we received orders for three rate cases: Columbia of Pennsylvania, Columbia of Kentucky, 
and NIPSCO Gas. In addition, the Columbia of Virginia, Columbia of Maryland and NIPSCO Electric rate cases filed in 2024 
are anticipated to be resolved during 2025 with balanced outcomes supporting all stakeholders. We continued to build and 
advance our SMS by successfully maintaining our certification of conformance for API 1173 and achieving LRQA’s ISO 
50001 certification. Between our Columbia and NIPSCO Operating Segments, we added 21,000 customers. We also invested 
$1.5 billion in infrastructure modernization to enhance safe, reliable service, including replacement of 288 miles of distribution 
main and service lines, 24 miles of underground cable and 1,240 electric poles. We achieved the first major milestone in our 
Transformation road map and continue to increase the efficiency of our operating companies.

The following describes in more detail the advancements we have made in our key strategic initiatives.

Energy Transition: We are advancing our energy transition strategy primarily through the continuation and enhancement of 
existing programs, such as retiring and replacing remaining coal-fired electric generation by 2028 with a balanced mix of low or 
zero-emission electric generation and battery storage, ongoing pipe replacement and modernization programs, and deployment 
of advanced leak detection and repair. Our electric generation transition, initiated through our 2018 Integrated Resource Plan 
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("2018 Plan") is well underway, and we are continually adjusting to the dynamic energy landscape. As of December 31, we 
have placed in service owned renewable and storage projects, developed under BTAs, with combined nameplate capacities of 
1,065 MW and 45 MW respectively. Renewable PPA projects with a combined nameplate capacity of 600 MW have also been 
placed in service. In addition, renewable and storage BTA projects with combined nameplate capacities of 1,085 MW and 56 
MW, respectively, and renewable PPA projects with a combined nameplate capacity of 600 MW were under development as of 
December 31, all of which have received IURC approval. The capacity figure for BTA projects in development includes the 
Templeton Wind project. In October 2024, NIPSCO contracted with a developer to convert the previously approved Templeton 
Wind PPA to a BTA and has provided a notice of intent to file a CPCN with the IURC. In 2024, the IURC approved full 
ownership of the Cavalry, Dunns Bridge II, Fairbanks and Gibson and the cost of the Fairbanks project as contemplated in 
contractual actions. Full ownership of these projects allows NIPSCO to leverage provisions of the IRA, monetize renewable tax 
credits more effectively, and provide enhanced benefits to customers as compared to the previous tax equity partnership 
structure approved by the IURC. We remain on track to retire R.M Schahfer's remaining two coal units by the end of 2025. For 
additional information, see "Results and Discussion of Operations - NIPSCO Operations," in this Management's Discussion.

NIPSCO's 2021 Integrated Resource Plan ("2021 Plan") lays out a timeline to retire the Michigan City Generating Station by 
the end of 2028. The 2021 Plan calls replacing the retiring coal units with a diverse portfolio of resources including demand 
side management resources, renewables, stand-alone energy storage and upgrades to existing facilities at the Sugar Creek 
Generating Station, among other steps. In 2024, Sugar Creek completed an Advanced Gas Path Tech upgrade that will enhance 
its overall production capabilities. Additionally, the 2021 Plan calls for a new natural gas peaking facility to replace existing 
vintage gas peaking facilities at the R.M. Schahfer Generating Station to support system reliability and resiliency, and upgrades 
to the electric transmission system. In October 2024, we received approval for the issuance of a CPCN for an approximately 
400 MW natural gas peaking generation facility from the IURC. The planned retirement of the two vintage gas peaking 
facilities at the R.M. Schahfer Generating Station is also expected to occur by the end of 2028. Final retirement dates for these 
units, as well as Michigan City, will be subject to MISO approval.

NIPSCO’s 2024 Plan was submitted to the IURC on December 9, 2024. The 2024 Plan informs future generation investments 
required to ensure reliability for NIPSCO’s customers and incorporates factors such as anticipated load growth from data 
centers and other economic development opportunities, new EPA emissions rules, and evolving MISO resource accreditation 
rules. We have seen an acceleration of customer interest in our northern Indiana service territory in the form of data center 
development. We believe data center development can enhance our local tax base, diversify the employment base across the 
state of Indiana, and provide greater value to existing customers and shareholders. We are evaluating the potential for data 
center development in our service territory, including ways to effectively manage the potential power demand, generation 
sources, and transmission capabilities to meet potential load growth from any data center customer, while at the same time 
focusing on our environmental goals. We expect the management of large load growth would require new generation resources, 
including gas-fired resource, and transmission capabilities.We plan to move as efficiently as possible while maintaining the 
integrity of our commercial, planning, regulatory, procurement and operational execution processes. 

We continue to enhance safety and reduce methane emissions on our gas systems through modernization programs and 
utilization of advanced leak detection and repair. In addition, we plan to advance other low- or zero-emission energy resources 
and technologies, such as hydrogen and renewable natural gas. 

Transformation: Our enterprise-wide transformation roadmap focuses on operational excellence, safety, operation and 
maintenance management, and unlocking efficiencies. We are committed to identifying and implementing initiatives that will 
enable us to streamline work and improve processes company-wide. These efforts include investments in proven technologies 
backed with standardized processes that will change the way we plan, schedule, and execute work in the field and how we 
engage and provide service to our customers. Taken together, all of our optimization initiatives will prioritize safety and 
continue to optimize our long-term growth profile. We are making progress towards our transformation goals with a successful 
completion of the first phase of our WAM program, an enterprise resource planning system that will optimize the scheduling, 
dispatch, and execution of our field operations. This phase of the program implemented the solution within our electric 
distribution and transmission operations, while the remaining phases associated with gas distribution and generation operations 
are anticipated to be completed by the end of 2025. 

Economic Environment: We continue to monitor risks related to order and delivery lead times for construction and other 
materials, potential unavailability of materials due to global shortages in raw materials, and decreased construction labor 
productivity in the event of disruptions in the availability of materials. We continue to see increasing prices associated with 
certain materials and supplies. To the extent that work plan delays occur or our costs increase, our business operations, results 
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Maturities of our lease liabilities as of December 31, 2024 were as follows:

As of December 31, 2024, (in millions) Total Finance Leases Operating Leases
2025 $ 44.6 $ 34.6 $ 10.0 
2026  34.7  29.4  5.3 
2027  28.5  24.2  4.3 
2028  26.1  23.0  3.1 
2029  21.5  19.0  2.5 
Thereafter  304.9  299.2  5.7 

Total lease payments  460.3  429.4  30.9 
Less: Imputed interest  (186.8)  (183.2)  (3.6) 

Total $ 273.5 $ 246.2 $ 27.3 
Reported as of December 31, 2024
Short-term lease liabilities  32.0  22.9  9.1 
Long-term lease liabilities  241.5  223.3  18.2 

Total lease liabilities $ 273.5 $ 246.2 $ 27.3 
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19. Other Commitments and Contingencies

A.  Contractual Obligations. We have certain contractual obligations requiring payments at specified periods. The 
obligations include long-term debt, lease obligations, energy commodity contracts and obligations for various services 
including pipeline capacity and outsourcing of IT services. The total contractual obligations in existence at December 31, 2024 
and their maturities were:

(in millions) Total 2025 2026 2027 2028 2029 After
Long-term debt (1)

$ 13,205.0 $ 1,260.0 $ — $ 1,090.0 $ 1,055.0 $ 1,350.0 $ 8,450.0 
Interest payments on long-term debt  8,090.3  566.2  551.1  531.7  481.6  453.9  5,505.8 
Finance leases(2)

 429.4  34.6  29.4  24.2  23.0  19.0  299.2 
Operating leases(3)

 30.9  10.0  5.3  4.3  3.1  2.5  5.7 
Energy commodity contracts  119.7  118.5  0.3  0.3  0.4  0.2  — 
Service obligations:

Pipeline service obligations  2,694.6  685.5  631.2  609.2  373.2  245.2  150.3 
IT service obligations  120.7  73.9  30.3  11.4  5.1  —  — 

Plant equipment purchase obligations  173.5  140.5  24.9  4.3  3.8  —  — 
Other liabilities(4)

 336.0  287.0  7.9  7.7  7.6  7.7  18.1 
Total contractual obligations $ 25,200.1 $ 3,176.2 $ 1,280.4 $ 2,283.1 $ 1,952.8 $ 2,078.5 $ 14,429.1 

(1) Long-term debt balance excludes unamortized issuance costs and discounts of $95.5 million. 
(2) Finance lease payments shown above are inclusive of interest totaling $183.2 million.  
(3) Operating lease payments shown above are inclusive of interest totaling $3.6 million. Operating lease balances do not include obligations for possible fleet 
vehicle lease renewals beyond the initial lease term. While we have the ability to renew these leases beyond the initial term, we are not reasonably certain to do 
so as they are renewed month-to-month after the first year. 
(4)Other liabilities shown above are primarily related to the Dunns Bridge II and Indiana Crossroads Solar Developer payments due in 2025 and ongoing 
maintenance service agreements for our renewable joint ventures.

Purchase and Service Obligations. We have entered into various purchase and service agreements whereby we are 
contractually obligated to make certain minimum payments in future periods. Our energy commodity contracts are for the 
purchase of physical quantities of natural gas, electricity and coal. Our service obligations, consisting of pipeline service 
obligations and IT service obligations, encompass a broad range of business support and maintenance functions which are 
generally described below. Our plant equipment purchase obligations are for plant equipment, typically for generation assets, 
with long lead times that require payments made over time 

Our subsidiaries have entered into various energy commodity contracts to purchase physical quantities of natural gas, electricity 
and coal. These amounts represent the minimum quantity of these commodities we are obligated to purchase at both fixed and 
variable prices. To the extent contractual purchase prices are variable, obligations disclosed in the table above are valued at 
market prices as of December 31, 2024.

NIPSCO has PPAs representing a total of 600 MW of wind power, with contracts expiring between 2038 and 2040. No 
minimum quantities are specified within these agreements due to the variability of electricity generation from wind, so no 
amounts related to these contracts are included in the table above. Upon early termination of one of these agreements by 
NIPSCO for any reason (other than material breach by the counterparties), NIPSCO may be required to pay a termination 
charge that could be material depending on the events giving rise to termination and the timing of the termination. 

We have pipeline service agreements that provide for pipeline capacity, transportation and storage services. These agreements, 
which have expiration dates ranging from 2028 to 2038, require us to pay fixed monthly charges. 

NIPSCO has contracts with three major rail operators providing coal transportation services for which there are certain 
minimum payments. These service contracts extend for various periods through 2025.

We have executed agreements with multiple IT service providers. The agreements extend for various periods through 2029. 
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B.  Guarantees and Indemnities. We and certain of our subsidiaries enter into various agreements providing financial or 
performance assurance to third parties on behalf of certain subsidiaries as part of normal business. Such agreements include 
guarantees and stand-by letters of credit. These agreements are entered into primarily to support or enhance the creditworthiness 
otherwise attributed to a subsidiary on a stand-alone basis, thereby facilitating the extension of sufficient credit to accomplish 
the subsidiaries’ intended commercial purposes. At December 31, 2024 and 2023, we issued stand-by letters of credit of $9.4 
million and $9.9 million, respectively, for the benefit of third parties. 

We provide guarantees related to our future performance under BTAs for our renewable generation projects. At December 31, 
2024 and 2023, our guarantees for multiple BTAs totaled $1,127.5 million and $646.1 million, respectively. The amount of 
each guaranty will decrease upon completion of certain milestones for the construction of the facilities, including mechanical 
and substantial completion. See “- E. Other Matters - Generation Transition,” below for more information.

We provide guarantees related to some of our rail and pipeline service agreements. If we do not meet our contractual 
obligations under the terms of these agreements we would be required to pay up to a maximum of $61.7 million.

C.  Legal Proceedings. From time to time, various legal and regulatory claims and proceedings are pending or threatened 
against the Company and its subsidiaries. While the amounts claimed may be substantial, the Company is unable to predict with 
certainty the ultimate outcome of such claims and proceedings. The Company establishes reserves whenever it believes it to be 
appropriate for pending litigation matters. However, the actual results of resolving the pending litigation matters may be 
substantially higher than the amounts reserved. If one or more other matters were decided against us, the effects could be 
material to our results of operations in the period in which we would be required to record or adjust the related liability and 
could also be material to our cash flows in the periods that we would be required to pay such liability. Due to the inherent 
uncertainty of litigation, there can be no assurance that the resolution of any particular claim, proceeding or investigation would 
not have a material adverse effect on our results of operations, financial position or liquidity.

Other Claims and Proceedings. We are also party to certain other claims, regulatory and legal proceedings arising in the 
ordinary course of business in each state in which we have operations, and based upon an investigation of these matters and 
discussion with legal counsel, we believe the ultimate outcome of such other legal proceedings to be individually, or in 
aggregate, not material at this time.

D.  Environmental Matters. Our operations are subject to environmental statutes and regulations related to air quality, 
water quality, hazardous waste and solid waste. We believe that we are in substantial compliance with the environmental 
regulations currently applicable to our operations.

It is management's continued intent to address environmental issues in cooperation with regulatory authorities in such a manner 
as to achieve mutually acceptable compliance plans. However, there can be no assurance that fines and penalties will not be 
incurred. Management expects the majority of environmental assessment and remediation costs and asset retirement costs, 
further described below, to be recoverable through rates. See Note 11, "Asset Retirement Obligations" and Note 12, 
"Regulatory Matters," for additional detail.

As of December 31, 2024 and 2023, we had recorded a liability of $91.8 million and $80 million, respectively, to cover 
environmental remediation at various sites. This liability is included in "Other accruals" and "Other noncurrent liabilities and 
deferred credits" in the Consolidated Balance Sheets. We recognize costs associated with environmental remediation 
obligations when the incurrence of such costs is probable and the amounts can be reasonably estimated. The original estimates 
for remediation activities may differ materially from the amount ultimately expended. The actual future expenditures depend on 
many factors, including laws and regulations, the nature and extent of impact and the method of remediation. These 
expenditures are not currently estimable at some sites. We periodically adjust our liability as information is collected and 
estimates become more refined. 

CERCLA. Our subsidiaries are potentially responsible parties at waste disposal sites under the CERCLA and similar state laws. 
Under CERCLA, each potentially responsible party can be held jointly, severally and strictly liable for the remediation costs as 
the EPA, or state, can allow the parties to pay for remedial action or perform remedial action themselves and request 
reimbursement from the potentially responsible parties. Our affiliates have retained CERCLA environmental liabilities, 
including remediation liabilities, associated with certain current and former operations. At this time, we cannot estimate the full 
cost of remediating properties that have not yet been investigated, but it is possible that the future costs could be material to the 
Consolidated Financial Statements.
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MGP. We maintain a program to identify and investigate former MGP sites where gas distribution subsidiaries or predecessors 
may have liability. The program has identified 51 such sites where liability is probable. Remedial actions at many of these sites 
are being overseen by state or federal environmental agencies through consent agreements or voluntary remediation 
agreements.

We utilize a probabilistic model to estimate our future remediation costs related to MGP sites. The model was prepared with the 
assistance of a third party and incorporates our experience and general industry experience with remediating MGP sites. We 
complete an annual refresh of the model in the second quarter of each fiscal year. We recorded an $11.2 million increase to the 
estimated future remediation costs as a result of the refresh completed in the second quarter of 2024. No material changes to the 
estimated future remediation costs were noted as a result of an internal quarterly review of environmental reserves completed as 
of December 31, 2024. Our total estimated liability related to the facilities subject to remediation was $86.4 million and $73.7 
million at December 31, 2024 and 2023, respectively. The liability represents our best estimate of the probable cost to 
remediate the MGP sites. Our model indicates that it is reasonably possible that remediation costs could vary by as much as 
$16.3 million in addition to the costs noted above. Remediation costs are estimated based on the best available information, 
applicable remediation standards at the balance sheet date, and experience with similar facilities.

CCRs. NIPSCO continues to meet the compliance requirements established by the EPA for the regulation of CCRs. The CCR 
rule requirements currently in effect required revisions to previously recorded legal obligations associated with the retirement of 
certain NIPSCO facilities. The actual asset retirement costs related to the CCR rule may vary substantially from the estimates 
used to record the increased asset retirement obligation due to the uncertainty about the requirements that will be established by 
environmental authorities, compliance strategies that will be used and the preliminary nature of available data used to estimate 
costs. As allowed by the rule, NIPSCO will continue to collect data over time to determine the specific compliance solutions 
and associated costs and, as a result, the actual costs may vary. 

On May 8, 2024, the EPA finalized changes to the current CCR regulations ("Legacy CCR Rule") which address inactive 
surface impoundments at inactive facilities, referred to as legacy impoundments, and CCR management units ("CCRMUs") at 
inactive and active facilities. The rule largely requires these newly regulated units to conform to existing requirements, such as 
groundwater monitoring, closure requirements, and post-closure care. During 2024, we recorded additional asset retirement 
obligations of $149.7 million to cover probable and estimable compliance activities associated with the Legacy CCR Rule with 
an offsetting regulatory asset. Facility evaluations for CCRMUs are required by February 2026 and 2027. NIPSCO continues to 
assess whether existing legal obligations associated with the retirement of certain facilities must be revised and to estimate 
probable additional required asset retirement costs. NIPSCO expects to receive recovery of any such costs through existing and 
future depreciation rates.

E.   Other Matters

Generation Transition. NIPSCO has executed several BTAs with developers to construct renewable generation facilities. 
NIPSCO has received IURC approval for all of its BTAs and PPAs. In October 2024, NIPSCO contracted with a developer to 
convert the previously approved Templeton Wind PPA to a BTA and has provided a notice of intent to file a CPCN with the 
IURC. In addition to IURC approval, NIPSCO's purchase obligation under certain BTAs is dependent on timely completion of 
construction. Certain agreements require NIPSCO to make partial payments upon the developer's completion of significant 
construction milestones. With respect to BTAs for which tax equity partnerships are utilized, once the tax equity partner has 
earned its negotiated rate of return and we have reached the agreed upon contractual date, NIPSCO has the option to purchase at 
fair market value the remaining interest in the JV from the tax equity partner. In January 2024, the IURC approved the full 
ownership of Cavalry and Dunns Bridge II which will allow those BTAs to be executed through direct ownership. In March 
2024, Cavalry achieved mechanical completion, resulting in NIPSCO making a $110.6 million payment to the developer. In 
May 2024, Cavalry achieved substantial completion and commenced commercial operations, resulting in NIPSCO making a 
$114.9 million payment to the developer. In August 2024, the IURC approved full ownership of the Gibson and Fairbanks 
projects as well as an increase to the cost of the Fairbanks project. In January 2025, Fairbanks achieved mechanical completion 
resulting in NIPSCO making a $336.6 million payment to the developer. In September 2024, Dunns Bridge II achieved 
mechanical completion, resulting in NIPSCO making a $153.3 million payment to the developer. In January 2025, substantial 
completion was achieved requiring a final payment of $217.6 million to be paid in February 2025. NIPSCO has filed a request 
to modify the ownership structure for the Templeton wind project to become a wholly owned project.

NIPSCO Minority Interest Transaction. On December 31, 2023, pursuant to the terms of the BIP Purchase Agreement and 
simultaneously with the closing of the NIPSCO Minority Interest Transaction, Blackstone, NIPSCO Holdings I, NIPSCO 
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Holdings II and NiSource entered into an Amended and Restated Limited Liability Company Agreement (the "LLC 
Agreement") of NIPSCO Holdings II. Specifically, under the terms of the LLC Agreement, Blackstone will provide up to 
$250 million in additional capital contributions over a three-year period after the closing, which the obligation is backed by an 
Equity Commitment Letter from an affiliate of Blackstone. Under the LLC Agreement, Blackstone is entitled to appoint two 
directors to the board of directors of NIPSCO Holdings II (the “Board”) so long as Blackstone (together with any approved 
affiliate) holds at least a 17.5% percentage interest (as defined in the LLC Agreement). In connection with the closing, 
Blackstone appointed two directors to the Board, such that the Board is now comprised of seven directors, two appointed by 
Blackstone and five appointed by NiSource. The LLC Agreement also contains certain investor protections, including, among 
other things, requiring Blackstone approval for Holdings II to take certain major actions. In addition, the LLC Agreement 
contains certain terms regarding transfer rights and other obligations applicable to both Blackstone and NiSource. The LLC 
Agreement establishes, among other things, governance rights, exit rights, requirements for additional capital contributions, 
mechanics for distributions, and other arrangements for Holdings II following the closing. On January 31, 2024, BIP transferred 
a 4.5% equity interest in NIPSCO Holdings II to BIP Blue Buyer VCOC L.L.C., a Delaware limited liability company and also 
an affiliate of Blackstone. Effective upon the closing of this transfer, the members of NIPSCO Holdings II entered into a 
Second Amended and Restated Limited Liability Company Operating Agreement of NIPSCO Holdings II (the "Amended LLC 
Agreement"). The two affiliates of Blackstone must vote their equity holdings under the Amended LLC Agreement as one 
investor. 

Refer to Note 4, "Noncontrolling Interests," for detailed discussion of accounting for the NIPSCO Minority Interest 
Transaction. 

20.  Accumulated Other Comprehensive Loss

The following table displays the activity of Accumulated Other Comprehensive Loss, net of tax:

(in millions)

Gains and 
Losses on 

Securities(1)

Gains and Losses 
on Cash Flow 

Hedges(1)
Pension and 

OPEB Items(1)

Accumulated
Other

Comprehensive
Loss(1)

Balance as of January 1, 2022 $ 2.1 $ (122.5) $ (6.4) $ (126.8) 

Other comprehensive (loss) income before reclassifications  (13.7)  109.7  (8.9)  87.1 

Amounts reclassified from accumulated other comprehensive loss  0.4  0.2  2.0  2.6 

Net current-period other comprehensive (loss) income  (13.3)  109.9  (6.9)  89.7 

Balance as of December 31, 2022 $ (11.2) $ (12.6) $ (13.3) $ (37.1) 

Other comprehensive (loss) income before reclassifications  3.1  (0.5)  (1.4)  1.2 

Amounts reclassified from accumulated other comprehensive loss  0.8  0.3  1.2  2.3 

Net current-period other comprehensive (loss) income  3.9  (0.2)  (0.2)  3.5 

Balance as of December 31, 2023 $ (7.3) $ (12.8) $ (13.5) $ (33.6) 

Other comprehensive income (loss) before reclassifications  1.5  —  (1.2)  0.3 

Amounts reclassified from accumulated other comprehensive loss  1.8  (0.4)  1.5  2.9 

Net current-period other comprehensive income (loss)  3.3  (0.4)  0.3  3.2 

Balance as of December 31, 2024 $ (4.0) $ (13.2) $ (13.2) $ (30.4) 

 (1)All amounts are net of tax. Amounts in parentheses indicate debits.
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21.  Business Segment Information

Our reportable segments reflect the manner in which our business is managed and our resources are allocated. Following the 
consummation of the NIPSCO Minority Interest Transaction, we revised how we evaluate results and allocate resources across 
our business with an increased focus on operating performance at the state level. Refer to Note 4, "Noncontrolling Interests," 
for additional information on the NIPSCO Minority Interest Transaction. At December 31, 2024, our operations are divided into 
two primary reportable segments, the Columbia Operations and the NIPSCO Operations segments. Columbia Operations 
aggregates the results of the fully regulated and wholly owned subsidiaries of NiSource Gas Distribution Group, Inc. (a holding 
company that owns Columbia of Kentucky, Columbia of Maryland, Columbia of Ohio, Columbia of Pennsylvania, and 
Columbia of Virginia). Each Columbia distribution company is an operating segment which we aggregate to form the Columbia 
Operations reportable segment. NIPSCO Operations includes the results of NIPSCO Holdings I and its majority-owned 
subsidiaries, including NIPSCO, which has fully regulated gas and electric operations in northern Indiana. Our historical 
segment disclosures have been recast to be consistent with the current presentation.

The remainder of our operations, which are not significant enough on a stand-alone basis to warrant treatment as an operating 
segment, are presented as "Corporate and Other" in the subsequent reconciliation table and primarily are comprised of interest 
expense on holding company debt and unallocated corporate costs and activities. Refer to Note 3, "Revenue Recognition," for 
additional information on our segments and their sources of revenues. The following table provides information about our 
reportable segments. We use operating income as our primary measurement for each of the reported segments and make 
decisions on financing, dividends and taxes at the corporate level on a consolidated basis. We provide this measure to our Chief 
Operating Decision Maker, the CEO, who utilizes this measure to make operating segment level strategy decisions based on 
budget-to-actual variances and against prior periods to allocate resources accordingly. Segment revenues include intersegment 
sales to affiliated subsidiaries, which are eliminated in consolidation. Affiliated sales are recognized on the basis of prevailing 
market, regulated prices or at levels provided for under contractual agreements. Operating income is derived from revenues and 
expenses directly associated with each segment.

Year Ended December 31, 2024 (in millions)

Columbia 
Operations

NIPSCO 
Operations

Total of 
Reportable 
Segments

Operating Revenues
External Revenue $ 2,703.2 $ 2,751.0 $ 5,454.2 
Intersegment Revenue  12.8  1.0  13.8 

Total Operating Revenue $ 2,716.0 $ 2,752.0 $ 5,468.0 

Cost of energy  514.7  617.5  1,132.2 
O&M  837.5  761.4  1,598.9 
Depreciation  409.1  590.3  999.4 
Total other taxes  218.6  64.3  282.9 
Other segment items(1)  7.4  (1.3)  6.1 

Operating Income $ 728.7 $ 719.8 $ 1,448.5 

Capital Expenditures(2) $ 1,209.0 $ 2,252.4 $ 3,461.4 
Assets $ 14,769.5 $ 15,823.5 $ 30,593.0 

(1)Other segment items consists of Loss (gain) on Sale or Impairment of Assets and other segment income or expenses deemed insignificant which are used to 
reach our measurement of segment profit or loss, Operating Income. 
(2)Amounts differ from those presented on the Statements of Consolidated Cash Flows primarily due to the inclusion of capital expenditures in current 
liabilities, the capitalized portion of the Corporate Incentive Plan payout, and AFUDC Equity.
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Year Ended December 31, 2023 (in millions)

Columbia 
Operations

NIPSCO 
Operations

Total of 
Reportable 
Segments

Operating Revenues
External Revenue $ 2,733.9 $ 2,770.7 $ 5,504.6 
Intersegment Revenue  12.2  0.9  13.1 

Total Operating Revenue $ 2,746.1 $ 2,771.6 $ 5,517.7 

Cost of energy  645.0  888.3  1,533.3 
O&M  792.3  787.7  1,580.0 
Depreciation  371.7  493.8  865.5 
Total other taxes  198.8  57.9  256.7 
Other segment items(1)  —  2.2  2.2 

Operating Income $ 738.3 $ 541.7 $ 1,280.0 

Capital Expenditures(2) $ 1,159.6 $ 1,294.8 $ 2,454.4 
Assets $ 13,664.5 $ 13,962.6 $ 27,627.1 

(1)Other segment items consists of Loss(gain) on Sale or Impairment of Assets and other segment income or expenses deemed insignificant which are used to 
reach our measurement of segment profit or loss, Operating Income. 
(2)Amounts differ from those presented on the Statements of Consolidated Cash Flows primarily due to the inclusion of capital expenditures in current 
liabilities, the capitalized portion of the Corporate Incentive Plan payout, and AFUDC Equity.

Year Ended December 31, 2022 (in millions)

Columbia 
Operations

NIPSCO 
Operations

Total of 
Reportable 
Segments

Operating Revenues
External Revenue $ 2,951.9 $ 2,886.2 $ 5,838.1 
Intersegment Revenue  12.5  0.9  13.4 

Total Operating Revenue $ 2,964.4 $ 2,887.1 $ 5,851.5 

Cost of energy  978.4  1,132.1  2,110.5 
O&M  791.3  740.4  1,531.7 
Depreciation  329.4  449.4  778.8 
Total other taxes  184.2  72.1  256.3 
Other segment items(1)  (103.9)  —  (103.9) 

Operating Income $ 785.0 $ 493.1 $ 1,278.1 

Capital Expenditures(2) $ 1,237.9 $ 1,018.9 $ 2,256.8 
Assets $ 13,059.4 $ 11,759.9 $ 24,819.3 

(1)Other segment items consists of proceeds from a property insurance settlement related to the Greater Lawrence Incident and other segment income or 
expenses deemed insignificant which are used to reach our measurement of segment profit or loss, Operating Income.
(2)Amounts differ from those presented on the Statements of Consolidated Cash Flows primarily due to the inclusion of capital expenditures in current 
liabilities, the capitalized portion of the Corporate Incentive Plan payout, and AFUDC Equity.
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To reconcile the segment tables above to consolidated NiSource:

Year Ended December 31, 2024 (in millions)
Total 

Reportable 
Segments

Corporate 
and Other Eliminations

Consolidated 
NiSource

Total Operating Revenue $ 5,468.0 $ 581.9 $ (594.8) $ 5,455.1 
Operating Income  1,448.5  7.0  —  1,455.5 
Capital Expenditures  3,461.4  231.1  —  3,692.5 
Assets  30,593.0  1,195.1  —  31,788.1 

Year Ended December 31, 2023 (in millions)
Total 

Reportable 
Segments

Corporate 
and Other Eliminations

Consolidated 
NiSource

Total Operating Revenue $ 5,517.7 $ 504.6 $ (516.9) $ 5,505.4 
Operating Income  1,280.0  15.5  —  1,295.5 
Capital Expenditures  2,454.4  236.3  —  2,690.7 
Assets  27,627.1  3,450.1  —  31,077.2 

Year Ended December 31, 2022 (in millions)
Total 

Reportable 
Segments

Corporate 
and Other Eliminations

Consolidated 
NiSource

Total Operating Revenue $ 5,851.5 $ 477.5 $ (478.4) $ 5,850.6 
Operating Income (Loss)  1,278.1  (12.3)  —  1,265.8 
Capital Expenditures  2,256.8  41.2  —  2,298.0 
Assets  24,819.3  1,917.3  —  26,736.6 

22.  Other, Net

The following table displays the components of Other, Net included on the Statements of Consolidated Income:

Year Ended December 31, (in millions) 2024 2023 2022
Interest income $ 10.4 $ 9.0 $ 4.3 
AFUDC equity  75.1  25.2  15.1 
Charitable contributions  (5.4)  (1.8)  (4.4) 
Pension and other postretirement non-service cost(1)  (13.5)  (24.0)  27.6 
Interest rate swap settlement gain  —  —  10.0 
Miscellaneous  (2.1)  (0.4)  (0.4) 
Total Other, net $ 64.5 $ 8.0 $ 52.2 

(1) See Note 16, "Pension and Other Postemployment Benefits," for additional information.
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23.  Interest Expense, Net

The following table displays the components of Interest Expense, Net included on the Statements of Consolidated Income:

Year Ended December 31, (in millions) 2024 2023 2022
Interest on long-term debt $ 506.2 $ 404.1 $ 344.5 
Interest on short-term borrowings  43.2  108.9  22.7 
Debt discount/cost amortization  13.8  13.5  11.7 
Accounts receivable securitization fees  1.5  2.7  2.5 
Allowance for borrowed funds used and interest capitalized during construction  (40.1)  (25.3)  (6.7) 
Debt-based post-in-service carrying charges  (26.4)  (30.7)  (21.1) 
Other  19.0  16.4  8.0 
Total Interest Expense, net $ 517.2 $ 489.6 $ 361.6 

24.  Supplemental Cash Flow Information

The following table provides additional information regarding our Consolidated Statements of Cash Flows for the years ended 
December 31, 2024, 2023 and 2022:

Year Ended December 31, (in millions) 2024 2023 2022
Supplemental Disclosures of Cash Flow Information
Non-cash transactions:

Capital expenditures included in current liabilities $ 367.0 $ 315.0 $ 275.1 
Assets acquired under a finance lease  65.9  64.5  19.3 
Assets acquired under an operating lease  12.2  5.6  8.8 
Assets recorded for asset retirement obligations(1)  277.4  61.1  6.3 
Purchase contract liability, net of fees and payments(2)  —  —  65.0 

Schedule of interest and income taxes paid:
Cash paid for interest on debt, net of interest capitalized amounts $ 468.2 $ 433.9 $ 343.8 
Cash paid for interest on finance leases  11.2  8.6  8.5 
Cash paid for income taxes, net of refunds  4.3  9.4  7.2 

(1)See Note 11, "Asset Retirement Obligations," for additional information. 
(2)Refer to Note 6, "Equity," for additional information.
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NISOURCE INC.

SCHEDULE II – VALUATION AND QUALIFYING ACCOUNTS

Twelve months ended December 31, 2024

   Additions  

($ in millions)
Balance 

Jan. 1, 2024

Charged to 
Costs and 
Expenses

Charged to 
Other 

Account (1)

Deductions for 
Purposes for 

which Reserves 
were Created

Balance 
Dec. 31, 2024

Reserves Deducted in Consolidated Balance Sheet from Assets to 
Which They Apply:
Reserve for accounts receivable $ 22.9 $ 23.2 $ 32.3 $ 54.7 $ 23.7 
Reserve for deferred charges and other  1.3  —  (0.2)  —  1.1 

Twelve months ended December 31, 2023
  Additions  

($ in millions)
Balance 

Jan. 1, 2023

Charged to 
Costs and 
Expenses

Charged to 
Other 

Account (1)

Deductions for 
Purposes for 

which Reserves 
were Created

Balance 
Dec. 31, 2023

Reserves Deducted in Consolidated Balance Sheet from Assets to 
Which They Apply:
Reserve for accounts receivable $ 23.9 $ 23.4 $ 36.6 $ 61.0 $ 22.9 
Reserve for deferred charges and other  1.0  —  0.3  —  1.3 

Twelve months ended December 31, 2022
  Additions  

($ in millions)
Balance 

Jan. 1, 2022

Charged to 
Costs and 
Expenses

Charged to 
Other 

Account (1)

Deductions for 
Purposes for 

which Reserves 
were Created

Balance 
Dec. 31, 2022

Reserves Deducted in Consolidated Balance Sheet from Assets to 
Which They Apply:
Reserve for accounts receivable $ 23.5 $ 20.6 $ 36.4 $ 56.6 $ 23.9 
Reserve for deferred charges and other  2.3  —  (1.3)  —  1.0 

(1) Charged to Other Accounts reflects the deferral of bad debt expense to a regulatory asset or the movement of the reserve between short term and long term.
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None.

ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Our CEO and CFO are responsible for evaluating the effectiveness of disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)). Our disclosure controls and procedures are designed to provide reasonable 
assurance that the information required to be disclosed by the Company in reports that are filed or submitted under the 
Exchange Act are accumulated and communicated to management, including our CEO and CFO, as appropriate, to allow timely 
decisions regarding required disclosure and is recorded, processed, summarized and reported within the time periods specified 
in the rules and forms of the SEC. Based upon that evaluation, our CEO and CFO concluded that, as of the end of the period 
covered by this report, disclosure controls and procedures were effective to provide reasonable assurance that financial 
information was processed, recorded and reported accurately. 

Management’s Annual Report on Internal Control over Financial Reporting

Our management, including our CEO and CFO, are responsible for establishing and maintaining internal control over financial 
reporting, as such term is defined under Rule 13a-15(f) or Rule 15d-15(f) promulgated under the Exchange Act. However, 
management would note that a control system can provide only reasonable, not absolute, assurance that the objectives of the 
control system are met. Our management has adopted the 2013 framework set forth in the Committee of Sponsoring 
Organizations of the Treadway Commission report, Internal Control - Integrated Framework, the most commonly used and 
understood framework for evaluating internal control over financial reporting, as its framework for evaluating the reliability and 
effectiveness of internal control over financial reporting. During 2024, we conducted an evaluation of our internal control over 
financial reporting. Based on this evaluation, management concluded that our internal control over financial reporting was 
effective as of the end of the period covered by this Annual Report on Form 10-K. 

Deloitte & Touche LLP, our independent registered public accounting firm, issued an attestation report on our internal controls 
over financial reporting which is included herein.

Changes in Internal Controls

There have been no changes in our internal control over financial reporting during the most recently completed quarter covered 
by this report that has materially affected, or is reasonably likely to materially affect, our internal control over financial 
reporting.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the shareholders and the Board of Directors of NiSource Inc.

Opinion on Internal Control over Financial Reporting

We have audited the internal control over financial reporting of NiSource Inc. and subsidiaries (the “Company”) as of 
December 31, 2024, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee 
of Sponsoring Organizations of the Treadway Commission (COSO). In our opinion, the Company maintained, in all material 
respects, effective internal control over financial reporting as of December 31, 2024, based on criteria established in Internal 
Control — Integrated Framework (2013) issued by COSO.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 
(PCAOB), the consolidated financial statements as of and for the year ended December 31, 2024, of the Company and our 
report dated February 12, 2025, expressed an unqualified opinion on those financial statements.

Basis for Opinion 

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its 
assessment of the effectiveness of internal control over financial reporting, included in the accompanying Management's 
Annual Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the Company’s 
internal control over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are 
required to be independent with respect to the Company 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 effective internal control over financial reporting was maintained in all 
material respects. Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk 
that a material weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe that our audit 
provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/s/ DELOITTE & TOUCHE LLP
Columbus, Ohio
February 12, 2025
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Director and Officer Trading Arrangements

The following table describes any contracts, instructions or written plans for the sale or purchase of NiSource securities and 
intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) of the Exchange Act that were adopted by our directors 
and executive officers during the year ended December 31, 2024: 

Name and Title

Date of Adoption 
of Rule 10b-5-1 
Trading Plan

Scheduled Expiration 
Date of Rule 10b5-1 
Trading Plan(1)

Aggregate Number of Securities to Be 
Purchased or Sold

Shawn Anderson                                   
Executive Vice President,               
Chief Financial Officer 11/1/2024 5/30/2025

Sale of up to 12,900 shares of common 
stock in multiple transactions

Michael Jesanis                                          
Director 11/11/2024 5/16/2025

Sale of up to 10,092 shares of common 
stock in multiple transactions

(1)A trading plan may also expire on such earlier date that all transactions under the trading plan are completed.

During the year ended December 31, 2024, none of our directors or executive officers terminated a Rule 10b5-1 trading plan or  
adopted or terminated a non-Rule 10b5-1 trading arrangement (as defined in Item 408(c) of Regulation S-K).

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not applicable.

ITEM 9B. OTHER INFORMATION
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Except for the information required by this item with respect to our executive officers included at the end of Part I of this report 
on Form 10-K and the information with respect to our insider trading policy set forth below, the information required by this 
Item 10 is incorporated herein by reference to the discussion in "Proposal 1 Election of Directors," "Corporate Governance - 
Board Committee Composition," "Corporate Governance - Code of Business Conduct," and "Delinquent Section 16(a) Reports" 
of the Proxy Statement for the Annual Meeting of Stockholders to be held on May 12, 2025. 

Insider Trading Policy

The Company has adopted an Insider Trading Policy, our "Securities Transaction Compliance Policy", governing the purchase, 
sale, and/or other dispositions of the Company’s securities by our directors and all employees, including officers as defined 
under Rule 16a-1(f) of the Securities Exchange Act of 1934 and certain designated employees as well as their immediate family 
and members of their households, that we believe is reasonably designed to promote compliance with insider trading laws, rules 
and regulations and the exchange listing standards applicable to us. A copy of our policy is filed as Exhibit 19.1 to this Annual 
Report on Form 10-K. 

ITEM 11. EXECUTIVE COMPENSATION

The information required by this Item 11 is incorporated herein by reference to the discussion in "Compensation and Human 
Capital Committee Interlocks and Insider Participation," "2024 Director Compensation," "2024 Executive Compensation," 
"Compensation Discussion and Analysis (CD&A)," "Assessment of Risk," "2024 Pay Versus Performance," and 
"Compensation and Human Capital Committee Report" of the Proxy Statement for the Annual Meeting of Stockholders to be 
held on May 12, 2025.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED 
STOCKHOLDER MATTERS

The information required by this Item 12 is incorporated herein by reference to the discussion in "Security Ownership of 
Certain Beneficial Owners and Management," and "Equity Compensation Plan Information" of the Proxy Statement for the 
Annual Meeting of Stockholders to be held on May 12, 2025.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information required by this Item 13 is incorporated herein by reference to the discussion in "Corporate Governance - 
Policies and Procedures with Respect to Transactions with Related Persons" and "Corporate Governance - Director 
Independence" of the Proxy Statement for the Annual Meeting of Stockholders to be held on May 12, 2025.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

The information required by this Item 14 is incorporated herein by reference to the discussion in "Independent Registered 
Public Accounting Firm Fees" of the Proxy Statement for the Annual Meeting of Stockholders to be held on May 12, 2025.
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Financial Statements and Financial Statement Schedules
The following financial statements and financial statement schedules filed as a part of the Annual Report on Form 10-K are 
included in Item 8, "Financial Statements and Supplementary Data."
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Exhibits
The exhibits filed herewith as a part of this report on Form 10-K are listed on the Exhibit Index below. Each management 
contract or compensatory plan or arrangement of ours, listed on the Exhibit Index, is separately identified by an asterisk.

Pursuant to Item 601(b), paragraph (4)(iii)(A) of Regulation S-K, certain instruments representing long-term debt of our 
subsidiaries have not been included as Exhibits because such debt does not exceed 10% of the total assets of ours and our 
subsidiaries on a consolidated basis. We agree to furnish a copy of any such instrument to the SEC upon request.

EXHIBIT
NUMBER DESCRIPTION OF ITEM

(1.1) Form of Equity Distribution Agreement (incorporated by reference to Exhibit 1.1 of the NiSource Inc. Form 8-K 
filed on February 22, 2024).

(1.2) Form of Master Forward Sale Confirmation (incorporated by reference to Exhibit 1.2 of the NiSource Inc. Form 
8-K filed on February 22, 2024).

(2.1) Separation and Distribution Agreement, dated as of June 30, 2015, by and between NiSource Inc. and Columbia 
Pipeline Group, Inc. (incorporated by reference to Exhibit 2.1 to the NiSource Inc. Form 8-K filed on July 2, 
2015).

(3.1) Articles of Incorporation of NiSource Inc., as amended and restated through October 21, 2024 (incorporated by 
reference to Exhibit 3.3 to the NiSource Inc. Form 8-K filed on October 22, 2024).

(3.2) Bylaws of NiSource Inc., as amended and restated through October 21, 2024 (incorporated by reference to 
Exhibit 3.4 to the NiSource Inc. Form 8-K filed on October 22, 2024).

(3.3) Certificate of Designations of 6.50% Series B Fixed-Rate Reset Cumulative Redeemable Perpetual Preferred 
Stock (incorporated by reference to Exhibit 3.1 of the NiSource Inc. Form 8-K filed on December 6, 2018).

(3.4) Certificate of Designations of Series B-1 Preferred Stock (incorporated by reference to Exhibit 3.1 to the 
NiSource Inc. Form 8-K filed on December 27, 2018).

(3.5)
Certificate of Elimination of the Company with respect to the Series B Preferred Stock and Series B-1 Preferred 
Stock (incorporated by reference to Exhibit 3.1 of the NiSource Inc. Form 8-K filed on March 18, 2024).

(3.6) Certificate of Elimination of the Company with respect to the Series C Preferred Stock, dated October 21, 2024, 
issued by NiSource Inc. (incorporated by reference to Exhibit 3.1 of the NiSource Inc. Form 8-K filed on 
October 22, 2024).

(3.7) Certificate of Elimination of the Company with respect to the Series A Junior Participating Preferred Stock, 
dated October 21, 2024, issued by NiSource Inc. (incorporated by reference to Exhibit 3.2 of the NiSource Inc. 
Form 8-K filed on October 22, 2024).

(4.1) Indenture, dated as of March 1, 1988, by and between Northern Indiana Public Service Company ("NIPSCO") 
and Manufacturers Hanover Trust Company, as Trustee (incorporated by reference to Exhibit 4 to the NIPSCO 
Registration Statement (Registration No. 33-44193)).
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(4.2) First Supplemental Indenture, dated as of December 1, 1991, by and between Northern Indiana Public Service 
Company and Manufacturers Hanover Trust Company, as Trustee (incorporated by reference to Exhibit 4.1 to 
the NIPSCO Registration Statement (Registration No. 33-63870)).

(4.3) Indenture Agreement, dated as of February 14, 1997, by and between NIPSCO Industries, Inc., NIPSCO Capital 
Markets, Inc. and Chase Manhattan Bank as trustee (incorporated by reference to Exhibit 4.1 to the NIPSCO 
Industries, Inc. Registration Statement (Registration No. 333-22347)).

(4.4) Second Supplemental Indenture, dated as of November 1, 2000, by and among NiSource Capital Markets, Inc., 
NiSource Inc., New NiSource Inc., and The Chase Manhattan Bank, as trustee (incorporated by reference to 
Exhibit 4.45 to the NiSource Inc. Form 10-K for the period ended December 31, 2000).

(4.5) Indenture, dated November 14, 2000, among NiSource Finance Corp., NiSource Inc., as guarantor, and The 
Chase Manhattan Bank, as Trustee (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form S-3, 
dated November 17, 2000 (Registration No. 333-49330)).

(4.6) Form of 3.490% Notes due 2027 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed 
on May 17, 2017).

(4.7) Form of 4.375% Notes due 2047 (incorporated by reference to Exhibit 4.2 to the NiSource Inc. Form 8-K filed 
on May 17, 2017).

(4.8) Form of 3.950% Notes due 2048 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed 
on September 8, 2017).

(4.9) Second Supplemental Indenture, dated as of November 30, 2017, between NiSource Inc. and The Bank of New 
York Mellon, as trustee (incorporated by reference to Exhibit 4.4 to Post-Effective Amendment No. 1 to 
Form S-3 filed November 30, 2017 (Registration No. 333-214360)).

(4.10) Third Supplemental Indenture, dated as of November 30, 2017, between NiSource Inc. and The Bank of New 
York Mellon, as trustee (incorporated by reference to Exhibit 4.2 to the NiSource Inc. Form 8-K filed on 
December 1, 2017).

(4.11) Second Supplemental Indenture, dated as of February 12, 2018, between Northern Indiana Public Service 
Company and The Bank of New York Mellon, solely as successor trustee under the Indenture dated as of March 
1, 1988 between the Company and Manufacturers Hanover Trust Company, as original trustee. (incorporated by 
reference to Exhibit 4.1 to the NiSource Inc. Form 10-Q filed on May 2, 2018).

(4.12) Fourth Supplemental Indenture, dated as of December 18, 2023, between NiSource, Inc. and The Bank of New 
York Mellon, as trustee, relating to the 7.99% Medium-Term Notes due 2027 and the 6.78% Senior Notes due 
2027 (incorporated by reference to Exhibit 10.1 to the NiSource Inc. Form 8-K filed on December 18, 2023).

(4.13) Subordinated Indenture, dated as of May 16, 2024, between NiSource Inc. and The Bank of New York Mellon, 
as trustee (incorporated by reference to Exhibit 4.2 to the NiSource Form 8-K filed on May 16, 2024).

(4.14) First Supplemental Indenture, dated as of May 16, 2024, between NiSource Inc. and The Bank of New York 
Mellon, as trustee (incorporated by reference to Exhibit 4.3 to the NiSource Form 8-K filed on May 16, 2024).

(4.15) Second Supplemental Indenture, dated as of September 09, 2024, between NiSource Inc. and The Bank of New 
York Mellon, as trustee (incorporated by reference to Exhibit 4.2 to the NiSource Form 8-K filed on September 
09, 2024).

(4.16) Deposit Agreement, dated as of December  5, 2018, among NiSource, Inc., Computershare Inc. and 
Computershare Trust Company, N.A., acting jointly as depositary, and the holders from time to time of the 
depositary receipts described therein (incorporated by reference to Exhibit 4.1 of the NiSource Inc. Form 8-
K filed on December 6, 2018).

(4.17) Form of Depositary Receipt (incorporated by reference to Exhibit 4.1 of the NiSource Inc. Form 8-K filed on 
December 6, 2018).

(4.18) Amended and Restated Deposit Agreement, dated as of December  27, 2018, among NiSource, Inc., 
Computershare Inc. and Computershare Trust Company, N.A., acting jointly as depositary, and the holders from 
time to time of the depositary receipts described therein (incorporated by reference to Exhibit 4.1 to the 
NiSource Inc. Form 8-K filed on December 27, 2018).

(4.19) Form of Depositary Receipt (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed on 
December 27, 2018).
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(4.20) Form of 2.950% Notes due 2029 (incorporated by reference to Exhibit 4.1 to NiSource Inc. Form 8-K filed on 
August 12, 2019).

(4.21) Amended and Restated NiSource Inc. Employee Stock Purchase Plan (incorporated by reference to Exhibit C to 
the Registrant’s Definitive Proxy Statement on Schedule 14A, filed with the Commission on April 1, 2019).

(4.22) Form of 3.600% Notes due 2030 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed 
on April 8, 2020).

(4.23) Form of 0.950% Notes due 2025 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed 
on August 18, 2020).

(4.24) Form of 1.700% Notes due 2031(incorporated by reference to Exhibit 4.2 to the NiSource Inc. Form 8-K filed on 
August 18, 2020).

(4.25) Form of 5.000% Notes due 2052 (incorporated by reference to Exhibit 4.1 of the NiSource Inc. Form 8-K filed 
on June 10, 2022).

(4.26) Form of 5.250% Notes due 2028 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed 
on March 24, 2023).

(4.27) Form of 5.400% Notes due 2033 (incorporated by reference to Exhibit 4.2 to the NiSource Inc. Form 8-K filed 
on June 9, 2023).

(4.28) Form of 5.350% Notes due 2034 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed 
on March 14, 2024).

(4.29) Form of 6.950% Fixed-to-Fixed Reset Rate Junior Subordinated Notes due 2054 (incorporated by reference to 
Exhibit 4.1 to the NiSource Inc. Form 8-K filed on May 16, 2024).

(4.30) Form of 5.200% Notes due 2029 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed 
on June 24, 2024).

(4.31) Form of 6.375% Fixed-to-Fixed Reset Rate Junior Subordinated Notes due 2055 (incorporated by reference to 
Exhibit 4.1 to the NiSource Inc. Form 8-K filed on September 09, 2024).

(4.32) Description of NiSource Inc.’s Securities Registered Under Section 12 of the Exchange Act.**

(4.33) Form of 6.25% Notes due 2040 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed on 
December 6, 2010).

(4.34) Form of 5.95% Notes due 2041 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed on 
June 10, 2011).

(4.35) Form of 5.80% Notes due 2042 (incorporated by reference to Exhibit 4.2 to the NiSource Inc. Form 8-K filed on 
November 17, 2011).

(4.36) Form of 5.25% Notes due 2043 (incorporated by reference to Exhibit 4.2 to the NiSource Inc. Form 8-K filed on 
June 14, 2012).

(4.37) Form of 4.80% Notes due 2044 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed on 
April 12, 2013).

(4.38) Form of 5.65% Notes due 2045 (incorporated by reference to Exhibit 4.1 to the NiSource Inc. Form 8-K filed on 
October 7, 2013).

(10.1) 2010 Omnibus Incentive Plan (incorporated by reference to Exhibit B to the NiSource Inc. Definitive Proxy 
Statement to Stockholders for the Annual Meeting held on May 11, 2010, filed on April 2, 2010).*

(10.2) First Amendment to the 2010 Omnibus Incentive Plan (incorporated by reference to Exhibit 10.2 to the NiSource 
Inc. Form 10-K filed on February 18, 2014.)*

(10.3) 2010 Omnibus Incentive Plan (incorporated by reference to Exhibit C to the NiSource Inc. Definitive Proxy 
Statement to Stockholders for the Annual Meeting held on May 12, 2015, filed on April 7, 2015).*

(10.4) Second Amendment to the NiSource Inc. 2010 Omnibus Incentive Plan (incorporated by reference to Exhibit 
10.1 to the NiSource Inc. Form 8-K filed October 23, 2015.)*
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(10.5) Form of Amendment to Restricted Stock Unit Award Agreement related to Vested but Unpaid NiSource 
Restricted Stock Unit Awards for Nonemployee Directors of NiSource entered into as of July 13, 2015 
(incorporated by reference to Exhibit 10.3 to the NiSource Inc. Form 10-Q filed on November 3, 2015).*

(10.6) Supplemental Life Insurance Plan effective January 1, 1991, as amended, (incorporated by reference to Exhibit 2 
to the NIPSCO Industries, Inc. Form 8-K filed on March 25, 1992).*

(10.7) Form of Restricted Stock Unit Award Agreement for Nonemployee Directors under the 2010 Omnibus Incentive 
Plan (incorporated by reference to Exhibit 10.1 to NiSource Inc. Form 10-Q filed on August 2, 2011).*

(10.8) Form of Restricted Stock Unit Award Agreement for Nonemployee Directors under the 2010 Omnibus Incentive 
Plan (incorporated by reference to Exhibit 10.18 to the NiSource Inc. Form 10-K filed on February 22, 2017). *

(10.9) Amended and Restated NiSource Inc. Executive Deferred Compensation Plan effective November 1, 2012 
(incorporated by reference to Exhibit 10.21 to the NiSource Inc. Form 10-K filed on February 19, 2013).*

(10.10) Amended and Restated Executive Deferred Compensation Plan, dated August 12, 2024 (incorporated by 
reference to Exhibit 10.1 of the NiSource Inc. Form 10-Q filed on October 30, 2024).*

(10.11) Note Purchase Agreement, dated as of August 23, 2005, by and among NiSource Finance Corp., as issuer, 
NiSource Inc., as guarantor, and the purchasers named therein (incorporated by reference to Exhibit 10.1 to the 
NiSource Inc. Current Report on Form 8-K filed on August 26, 2005).

(10.12) Amendment No. 1, dated as of November 10, 2008, to the Note Purchase Agreement by and among NiSource 
Finance Corp., as issuer, NiSource Inc., as guarantor, and the purchasers whose names appear on the signature 
page thereto (incorporated by reference to Exhibit 10.30 to the NiSource Inc. Form 10-K filed on February 27, 
2009).

(10.13) Form of Change in Control and Termination Agreement (incorporated by reference to Exhibit 10.1 to the 
NiSource Inc. Form 10-Q filed on August 2, 2017).*

(10.14) Registration Rights Agreement, dated as of May 2, 2018, by and among NiSource Inc. and the purchasers named 
therein (incorporated by reference to Exhibit 10.2 of the NiSource Inc. Form 8-K filed on May 2, 2018).

(10.15) Amended and Restated NiSource Inc. Employee Stock Purchase Plan adopted as of February 1, 2019 
(incorporated by reference to Exhibit C to the NiSource Inc. Definitive Proxy Statement to Stockholders for the 
Annual Meeting to be held on May 7, 2019, filed on April 1, 2019).

(10.16) Amended and Restated NiSource Inc. Employee Stock Purchase Plan adopted as of January 25, 2024 
(incorporated by reference to Appendix B to the NiSource Inc. Definitive Proxy Statement to Stockholders for 
the Annual Meeting to be held on May 13, 2024, filed on April 1, 2024).

(10.17) Form of Cash-Based Award Agreement (incorporated by reference to Exhibit 10.41 of the NiSource Form 10-K 
filed on February 28, 2020). * 

(10.18) 2020 Omnibus Incentive Plan (incorporated by reference to Exhibit A to the NiSource Inc. Definitive Proxy 
Statement to Stockholders for the Annual Meeting held on May 19, 2020, filed on April 13, 2020).*

(10.19) Form of Restricted Stock Unit Award Agreement for Nonemployee Directors under the 2020 Omnibus Incentive 
Plan (incorporated by reference to Exhibit 10.2 of the NiSource Inc. Form 10-Q filed on August 5, 2020).*

(10.2) NiSource Inc. Supplemental Executive Retirement Plan, as amended and restated effective November 1, 2020 
(incorporated by reference to Exhibit 10.4 to the NiSource Inc. Form 10-Q filed on November 2, 2020).*

(10.21) Pension Restoration Plan for NiSource Inc. and Affiliates, as amended and restated effective November 1, 2020 
(incorporated by reference to Exhibit 10.5 to the NiSource Inc. Form 10-Q filed on November 2, 2020).

(10.22) Savings Restoration Plan for NiSource Inc. and Affiliates, as amended and restated effective November 1, 2020 
(incorporated by reference to Exhibit 10.6 to the NiSource Inc. Form 10-Q filed on November 2, 2020).*

(10.23) First Amendment to the Savings Restoration Plan for NiSource Inc. and Affiliates dated October 12, 2023 and 
effective November 1, 2020 (incorporated by reference to Exhibit 10.24 to the NiSource Inc. Form 10-K filed on 
February 21, 2024).*

(10.24) NiSource Inc. Executive Severance Policy, as amended and restated effective October 19, 2020 (incorporated by 
reference to Exhibit 10.7 to the NiSource Inc. Form 10-Q filed on November 2, 2020).*
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(10.25) NiSource Next Voluntary Separation Program, effective as of August 5, 2020 (incorporated by reference to 
Exhibit 10.8 to the NiSource Inc. Form 10-Q filed on November 2, 2020).*

(10.26) Form of Restricted Stock Unit Award Agreement. (incorporated by reference to Exhibit 10.53 to the NiSource 
Inc. Form 10-K filed on February 17, 2021).*

(10.27) Form of Performance Share Unit Award Agreement. (incorporated by reference to Exhibit 10.54 to the NiSource 
Inc. Form 10-K filed on February 17, 2021).*

(10.28) Form of Special Performance Share Unit Award Agreement. (incorporated by reference to Exhibit 10.55 to the 
NiSource Inc. Form 10-K filed on February 17, 2021).*

(10.29) Sixth Amended and Restated Revolving Credit Agreement, dated as of February 18, 2022, among NiSource Inc., 
as Borrower, the Lenders party thereto, Barclays Bank PLC, as Administrative Agent, JPMorgan Chase Bank, 
N.A. and MUFG Bank, Ltd., as Co-Syndication Agents, Credit Suisse AG, New York Branch, Wells Fargo 
Bank, National Association, and Bank of America, National Association, as Co-Documentation Agents, 
Barclays Bank PLC and MUFG Bank, Ltd., as Co-Sustainability Structuring Agents, and Barclays Bank PLC, 
JPMorgan Chase Bank, N.A. MUFG Bank, Ltd., Credit Suisse Loan Funding LLC, Wells Fargo Securities, LLC, 
and BofA Securities, Inc., as Joint Lead Arrangers and Joint Bookrunners (incorporated by reference to Exhibit 
10.1 of the NiSource Inc. Form 8-K filed on February 18, 2022).

(10.3) Amendment No. 1 to the Sixth Amended and Restated Revolving Credit Agreement dated February 18, 2022, 
made as of August 23, 2023 by and among NiSource Inc., the financial institutions listed on the signature pages 
and Barclays Bank PLC, as administrative agent (incorporated by reference to Exhibit 10.1 to the NiSource Inc. 
Form 8-K filed on August 23, 2023).

(10.31) First Amendment to the NiSource Inc. 2020 Omnibus Incentive Plan (incorporated by reference to Exhibit 10.1 
of the NiSource Inc. Form 10-Q filed on May 4, 2022).

(10.32) Credit Agreement, dated as of December 20, 2022, among NiSource Inc., as Borrower, the lenders party thereto, 
and JPMorgan Chase Bank, N.A., as Administrative Agent, PNC Capital Markets LLC, as Syndication Agent, 
Bank of America, N.A. and Wells Fargo Bank, N.A., as Co-Documentation Agents and JPMorgan Chase Bank, 
N.A., PNC Capital Markets LLC, Bank of America, N.A. and Wells Fargo Securities, LLC, as Joint Lead 
Arrangers and Joint Bookrunners (incorporated by reference to Exhibit 10.1 of the NiSource Inc. Form 8-K filed 
on December 20, 2022).

(10.33) Amendment No. 1 to the Credit Agreement dated December 20, 2022, made as of October 5, 2023 by and 
among NiSource Inc., the financial institutions listed on the signature pages and JPMorgan Chase Bank, N.A., as 
administrative agent (incorporated by reference to Exhibit 10.1 to the NiSource Inc. Form 8-K filed on October 
5, 2023).

(10.34) Credit Agreement, dated as of November 9, 2023, among NiSource Inc., as Borrower, the lenders party there to, 
and U.S. Bank National Association, as Administrative Agent, as Sole Lead Arranger and Bookrunner 
(incorporated by reference to Exhibit 10.1 to the NiSource Inc. Form 8-K filed on November 9, 2023).

(10.35) Augmenting Lender Supplement, dated December 6, 2023, by and among NiSource Inc., Mizuho Bank, LTD, 
Bank of Montreal. and U.S. Bank National Association (incorporated by reference to Exhibit 10.1 to the 
NiSource Inc. Form 8-K filed on December 6, 2023).

(10.36) Form of Restricted Stock Unit Award Agreement.(incorporated by reference to Exhibit 10.57 to the NiSource 
Inc. Form 10-K filed on February 22, 2023).* 

(10.37) Form of Performance Share Unit Award Agreement (incorporated by reference to Exhibit 10.58 to the NiSource 
Inc. Form 10-K filed on February 22, 2023).* 

(10.38) Form of Restricted Stock Unit Award Agreement. (incorporated by reference to Exhibit 10.59 to the NiSource 
Inc. Form 10-K filed on February 22, 2023).* 

(10.39) Form of Performance Share Unit Award Agreement. (incorporated by reference to Exhibit 10.60 to the NiSource 
Inc. Form 10-K filed on February 22, 2023).* 

(10.40) Purchase and Sale Agreement, dated as of June 17, 2023, among NiSource Inc., as the Parent, NIPSCO Holdings 
II LLC, as the Company, and BIP BLUE BUYER L.L.C., as the Investor (incorporated by reference to Exhibit 
10.1 to the NiSource Inc. Form 8-K filed on June 20, 2023).

(10.41) Amendment No. 1 to the Purchase and Sale Agreement, dated as of July 6, 2023, among NiSource Inc., as the 
Parent, NIPSCO Holdings II LLC, as the Company, and BIP BLUE BUYER L.L.C., as the Investor 
(incorporated by reference to Exhibit 10.2 of the NiSource Inc. Form 10-Q filed on August 2, 2023).****
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(10.42) Amended and Restated Limited Liability Company Agreement of NIPSCO Holdings II LLC, dated December 
31, 2023 (incorporated by reference to Exhibit 10.1 of the NiSource Inc. Form 8-K filed on January 2, 
2024).****

(10.43) Second Amended and Restated Limited Liability Company Agreement of NIPSCO Holdings II LLC, dated 
January 30, 2024 (incorporated by reference to Exhibit 10.44 to the NiSource Inc. Form 10-K filed on February 
21, 2024).*

(10.44) Form of 2024 CEO RSU Award Agreement (incorporated by reference to Exhibit 10.1 of the NiSource Inc. 
Form 8-K filed on January 26, 2024).*

(10.45) Form of 2024 CEO PSU Award Agreement (incorporated by reference to Exhibit 10.2 of the NiSource Inc. 
Form 8-K filed on January 26, 2024).* 

(10.46) Form of RSU Award Agreement (for awards on or after 2024) (incorporated by reference to Exhibit 10.3 of the 
NiSource Inc. Form 8-K filed on January 26, 2024).*

(10.47) Form of PSU Award Agreement (for awards on or after 2024) (incorporated by reference to Exhibit 10.48 to the 
NiSource Inc. Form 10-K filed on February 22, 2023).****

(10.48) Separation Agreement dated March 15, 2024, between NiSource Inc. and Donald Brown (incorporated by 
reference to Exhibit 10.1 to the NiSource Inc. Form 8-K filed on March 15, 2024).

(19.1) Securities Transaction Compliance Policy**

(21) List of Subsidiaries.**

(23) Consent of Deloitte & Touche LLP.**

(31.1) Certification of Chief Executive Officer, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.**

(31.2) Certification of Chief Financial Officer, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.**

(32.1) Certification of Chief Executive Officer, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (furnished 
herewith).**

(32.2) Certification of Chief Financial Officer, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (furnished 
herewith).**

(97.1) NiSource Inc. Compensation Recoupment Policy.**

(101.INS) Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its 
XBRL tags are embedded within the Inline XBRL document. **

(101.SCH) Inline XBRL Schema Document.**

(101.CAL) Inline XBRL Calculation Linkbase Document.**

(101.LAB) Inline XBRL Labels Linkbase Document.**

(101.PRE) Inline XBRL Presentation Linkbase Document.**

(101.DEF) Inline XBRL Definition Linkbase Document.**

(104) Cover page Interactive Data File (formatted as inline XBRL, and contained in Exhibit 101.)

* Management contract or compensatory plan or arrangement of NiSource Inc.

** Exhibit filed herewith.

*** Schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. NiSource agrees to furnish 
supplementally a copy of any omitted schedules or exhibits to the SEC upon request.

**** Schedules and similar attachments to this Exhibit have been omitted pursuant to Item 601(a)(5) of Regulation S-K. 
The Company agrees to furnish supplementally a copy of any omitted schedule or exhibit to the U.S. Securities and 
Exchange Commission (the “SEC”) upon request.

References made to NIPSCO filings can be found at Commission File Number 001-04125. References made to NiSource Inc. 
filings made prior to November 1, 2000 can be found at Commission File Number 001-09779.
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ITEM 16. FORM 10-K SUMMARY

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf 
by the undersigned, hereunto duly authorized.

NiSource Inc.
(Registrant)

Date: February 12, 2025              By: /s/ LLOYD M. YATES
Lloyd M. Yates

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

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and 
in the capacities and on the dates indicated.

/s/ LLOYD M. YATES President, Chief Executive Officer, Date: February 12, 2025
Lloyd M. Yates and Director

(Principal Executive Officer)

/s/ SHAWN ANDERSON Executive Vice President and Date: February 12, 2025
Shawn Anderson Chief Financial Officer 

(Principal Financial Officer)

/s/ GUNNAR J. GODE Vice President and Date: February 12, 2025
Gunnar J. Gode Chief Accounting Officer

(Principal Accounting Officer)

/s/ KEVIN T. KABAT Chairman of the Board Date: February 12, 2025
Kevin T. Kabat

/s/  PETER A. ALTABEF Director Date: February 12, 2025
 Peter A. Altabef

/s/ SONDRA L. BARBOUR Director Date: February 12, 2025
Sondra L. Barbour

/s/ THEODORE H. BUNTING, JR. Director Date: February 12, 2025
Theodore H. Bunting, Jr.

/s/ ERIC L. BUTLER Director Date: February 12, 2025
Eric L. Butler

/s/ DEBORAH A. HENRETTA Director Date: February 12, 2025
Deborah A. Henretta

/s/ DEBORAH A.P. HERSMAN  Director Date: February 12, 2025
Deborah A. P. Hersman

/s/ WILLIAM D. JOHNSON Director Date: February 12, 2025
William D. Johnson

/s/ MICHAEL E. JESANIS Director Date: February 12, 2025
Michael E. Jesanis

/s/ CASSANDRA S. LEE Director Date: February 12, 2025
Cassandra S. Lee

/s/ JOHN MCAVOY Director Date: February 12, 2025
John McAvoy
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STOCKHOLDER INFORMATION
Forward-Looking Statements
This document contains “forward-looking statements,” within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 
21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Investors and prospective investors should understand that many factors govern whether 
any forward-looking statement contained herein will be or can be realized. Any one of those factors could cause actual results to differ materially from those projected. 
These forward-looking statements include, but are not limited to, statements concerning our plans, strategies, objectives, expected performance, expenditures, recovery of 
expenditures through rates, stated on either a consolidated or segment basis, and any and all underlying assumptions and other statements
that are other than statements of historical fact. Expressions of future goals and expectations and similar expressions, including “may,” “will,” “should,” “could,” “would,” 
“aims,” “seeks,” “expects,” “plans,” “anticipates,” “intends,” “believes,” “estimates,” “predicts,” “potential,” “targets,” “forecast,” and “continue,” reflecting something other than 
historical fact are intended to identify forward-looking statements. All forward-looking statements are based on assumptions that management believes to be reasonable; 
however, there can be no assurance that actual results will not differ materially.

Factors that could cause actual results to differ materially from the projections, forecasts, estimates and expectations discussed in this document include, among other 
things: our ability to execute our business plan or growth strategy, including utility infrastructure investments, or business opportunities, such as data center development 
and related generation sources and transmission capabilities to meet potential load growth; our ability to manage data center growth in our service territories; potential 
incidents and other operating risks associated with our business; our ability to work successfully with our third-party investors; our ability to adapt to, and manage costs 
related to, advances in technology, including alternative energy sources and changes in laws and regulations; our increased dependency on technology; impacts related to 
our aging infrastructure; our ability to obtain sufficient insurance coverage and whether such coverage will protect us against significant losses; the success of our electric 
generation strategy; construction risks and supply risks; fluctuations in demand from residential and commercial customers; fluctuations in the price of energy commodities 
and related transportation costs or an inability to obtain an adequate, reliable and cost-effective fuel supply to meet customer demand; our ability to attract, retain or re-skill 
a qualified, diverse workforce and maintain good labor relations; our ability to manage new initiatives and organizational changes; the performance and quality of third-party 
suppliers and service providers; our ability to manage the financial and operational risks related to achieving our carbon emission reduction goals, including our Net Zero 
Goal, including any future associated impact from business opportunities such as data center development as those opportunities evolve; potential cybersecurity attacks 
or security breaches; increased requirements and costs related to cybersecurity; the actions of activist stockholders; any damage to our reputation; the impacts of natural 
disasters, potential terrorist attacks or other catastrophic events; the physical impacts of climate change and the transition to a lower carbon future; our debt obligations; 
any changes to our credit rating or the credit rating of certain of our subsidiaries; adverse economic and capital market conditions, including increases in inflation or interest 
rates, recession, or changes in investor sentiment; economic regulation and the impact of regulatory rate reviews; our ability to obtain expected financial or regulatory 
outcomes; economic conditions in certain industries; the reliability of customers and suppliers to fulfill their payment and contractual obligations; the ability of our subsidiaries 
to generate cash; pension funding obligations; potential impairments of goodwill; the outcome of legal and regulatory proceedings, investigations, incidents, claims and 
litigation; compliance with changes in, or new interpretations of applicable laws, regulations and tariffs; the cost of compliance with environmental laws and regulations and 
the costs of associated liabilities; changes in tax laws or the interpretation thereof  and other matters set forth in Item 1, “Business,” Item 1A, “Risk Factors” and Part II, Item 
7, “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” of our Annual Report on Form 10-K for the fiscal year ended December 31, 
2024, and any subsequent filings made with the Securities and Exchange Commission, some of which risks are beyond our control. In addition, the relative contributions to 
profitability by each business segment, and the assumptions underlying the forward- looking statements relating thereto, may change over time.

All forward-looking statements are expressly qualified in their entirety by the foregoing cautionary statements. We undertake no obligation to, and expressly disclaim any 
such obligation to, update or revise any forward-looking statements to reflect changed assumptions, the occurrence of anticipated or unanticipated events or changes to the 
future results over time or otherwise, except as required by law.

Regulation G Disclosure Statement
This document includes financial results and guidance for NiSource with respect to adjusted earnings per share, funds from operations/debt, and earnings CAGR, which 
are non- GAAP financial measures as defined by the Securities and Exchange Commission’s (SEC) Regulation G. The company includes these measures because 
management believes it permits investors to view the company’s performance using the same tools that management uses and to better evaluate the company’s ongoing 
business performance. Reconciliations of historical non-GAAP financial measures to the most comparable GAAP financial measures can be found on page 8. With respect 
to guidance, it should be noted that there will likely be a difference between these measures and their GAAP equivalents due to various factors, including, but not limited to, 
fluctuations in weather, the impact of asset sales and impairments, and other unusual or infrequent items included in GAAP results. The company is not able to estimate the 
impact of such factors on GAAP earnings and, as such, is not providing earnings guidance on a GAAP basis. In addition, the company is not able to provide a reconciliation 
of its non-GAAP net operating earnings guidance or its funds from operations/debt guidance to their GAAP equivalents without unreasonable efforts.

Investor Relations
investors@nisource.com

Media Relations
media@nisource.com

Investor and Financial Information
Financial analysts and investment professionals should direct 
written and email inquiries to NiSource Investor Relations,  
801 East 86th Avenue, Merrillville, Indiana 46410 or  
investors@nisource.com. Copies of NiSource’s financial reports 
are available at NiSource.com.

Stock Listing 
NiSource Inc. common stock is listed on the New York Stock 
Exchange under the ticker symbol “NI.”

Independent Registered Public Accounting Firm
Deloitte & Touche LLP
 
Sustainability 
Additional details on sustainability and environmental, social 
and governance (ESG) issues and related policies can be found 
under the Sustainability tab at NiSource.com. 

Board of Directors
Communications with the Board of Directors may be made 
generally, to any director individually, to the non-management 
directors as a group or the lead director of the non-management 
group by writing to the following address:

NiSource Inc.
Attention: Board of Directors, Board Member,
non-management directors or Chairman
c/o Corporate Secretary
801 East 86th Avenue
Merrillville, Indiana 46410

Corporate Governance
At NiSource.com, shareholders can view the company’s 
corporate governance guidelines, code of business conduct, 
political spending policy and charters of all board-level 
committees. Copies of these documents are available to 
shareholders without charge upon written request to Corporate 
Secretary at the above address. 

Record Date
02/03/25
04/30/25
07/31/25
10/31/25
02/03/26

Anticipated Dividend Record and  
Payment Dates* (NiSource Common Stock)

Common Stock Dividend Declared*
On February 20, 2025, the company paid a quarterly 
dividend of $0.28 per share to stockholders of record 
as of the close of business on February 3, 2025, 
equivalent to $1.12 per share on an annual basis.

Stockholder Services
Questions about stockholder accounts, stock 
certificates, transfer of shares, dividend payments, 
automatic dividend reinvestment and stock purchase 
plan, and electronic deposit may be directed to 
Computershare at the following:

Computershare
c/o Shareholder Services
P.O. Box 43078
Providence, RI 02940-3078 
(888) 884-7790
•	TDD for Hearing Impaired: (800) 231-5469
•	Foreign Stockholders: (201) 680-6578
•	TDD Foreign Stockholders: (201) 680-6610
•	Computershare.com/investor

Payment Date
02/20/25
05/20/25
08/20/25
11/20/25
02/20/26

*DIVIDENDS ARE SUBJECT TO BOARD APPROVAL.



C O R P O R AT E  H E A D Q U A R T E R S
NiSource Inc.
801 E. 86th Avenue
Merrillville, Indiana 46410
(219) 647-5990
NiSource.com

N I S O U R C E  C O R P O R AT E  S E R V I C E S
801 E. 86th Avenue
Merrillville, Indiana 46410
(614) 460-6000

C O L U M B I A  G A S  O F  K E N T U C K Y
2001 Mercer Road
Lexington, Kentucky 40511
Emergency: (800) 432-9515
Customer Care: (800) 432-9345
ColumbiaGasKY.com

C O L U M B I A  G A S  O F  M A R Y L A N D
121 Champion Way
Canonsburg, Pennsylvania 15317
Emergency: (888) 460-4332
Customer Care: (888) 460-4332
ColumbiaGasMD.com

C O L U M B I A  G A S  O F  O H I O
290 W. Nationwide Boulevard
Columbus, Ohio 43215 
Emergency: (800) 344-4077
Customer Care: (800) 344-4077
ColumbiaGasOhio.com

C O L U M B I A  G A S  O F  P E N N S Y LV A N I A
121 Champion Way
Canonsburg, Pennsylvania 15317 
Emergency: (888) 460-4332
Customer Care: (888) 460-4332
ColumbiaGasPA.com

C O L U M B I A  G A S  O F  V I R G I N I A
1809 Coyote Drive
Chester, Virginia 23836
Emergency: (800) 544-5606
Customer Care: (800) 543-8911
ColumbiaGasVA.com

N I P S C O
801 E. 86th Avenue
Merrillville, Indiana 46410
Customer Care: (800) 464-7726 
Gas Emergency: (800) 634-3524
Electric Emergency: (800) 464-7726
NIPSCO.com

NiSource is a trademark of NiSource Inc. All other trademarks are 
the property of their respective owners. Further information about 
NiSource and its subsidiary companies can be found at NiSource.
com. Information made available on our website does not constitute a 
part of this report. 

© 2025 NiSource Inc.
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