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A MESSAGE FROM OUR PRESIDENT & 
CHIEF EXECUTIVE OFFICER

LLOY D  YAT ES

TO OUR SHAREHOLDERS, 

2024 was an exceptional year for NiSource. We 
continued making strides toward our vision of being 
a premier, innovative and trusted energy partner. 
With a clear and focused strategy, the NiSource team 
prioritized operational excellence and safety, delivered 

customer service and executed on sustainability goals 
– contributing to the short and long-term success of 
our company. 

NiSource team and our commitment to delivering safe 

OPERATIONAL EXCELLENCE AND SAFETY

• For three consecutive years, we delivered better 
and safer performance by continuing on our 
path to top decile for Days Away, Restricted or 
Transferred (DART) and Preventable Vehicle 
Collisions (PVCs). 

• 
American Petroleum Institute Recommended 
Practice 1173, which serves as the guiding 
practice for our Safety Management System 
(SMS), in addition to being recognized with 

the world’s leading providers of professional 
engineering and technology services. This 
accomplishment makes us only one of a few 

• Progressed our customer service strategy using 
advanced technology with an upgraded work and 
asset management system. This system leverages 
AI-driven data and analytics to boost productivity 
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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 

discipline. 

• 
peers by building a constructive regulatory 

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 

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 

Residential study.

• NIPSCO and Columbia Gas' websites were 
ranked by E Source among the top utility websites 

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 

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 

I look forward to another year of strong execution, 
growth and value in 2025. 

Sincerely,Sincerely,

3

THIS LETTER INCLUDES NON-GAAP MEASURES. RECONCILIATIONS TO THE 
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NiSource experienced one of the most successful 
years in the company’s history in 2024. We served our 
customers exceptionally well by delivering safe and 

to provide excellent value to our stakeholders through 
our regulated utility operations across six supportive 

fuel types and regulatory environments. Our year 
was marked by numerous achievements, highlighting 
our commitment to safety, operational excellence, 

stewardship and innovation. 

A COMMITMENT TO SAFETY AND 
OPERATIONAL EXCELLENCE 

Our commitment to safely serving nearly four 
million natural gas and electric customers across 
our six-state footprint under our Columbia Gas and 
NIPSCO brands is unwavering. Safety is at the 
heart of everything we do. In 2024, our dedication to 
ensuring the wellbeing of our employees, contractors, 
customers and communities was evident in our 
top decile safety results. This achievement is a 
testament to our relentless pursuit of excellence and 
accountability.

One of the standout milestones of the year was 
equipping our drivers with safety technology through 

upgrading to state-of-the-art technologies, we’ve 

ensuring our front-line team members are supported 

A YEAR MARKED BY 
NUMEROUS ACHIEVEMENTS
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with the tools they need to put safety above all 
else. 

Our journey towards operational excellence 
involves continuously improving our 
processes. 

In 2024, we made considerable progress 
on our Advanced Metering Infrastructure 
(AMI) system project to upgrade the way 
the company reads electric and natural gas 
meters throughout our NIPSCO service area. 
This project represents our commitment to 
leveraging advanced technology to enhance 

our customers. 

We have also continued advancing our 
strategy of using technology to serve our 

an upgraded work and asset management 
system. This system uses data and analytics 

of our operations team, enabling us to better 
meet our customers’ needs. 

A TRUSTED CUSTOMER 
EXPERIENCE 

At NiSource, our passion for serving our 
customers drives us every day. We work 
every day to listen and anticipate their needs, 
earn their trust and deliver safe and reliable 
energy at a cost they value. In 2024, our 
dedication to customer satisfaction was 
recognized in the J.D. Power Gas Residential 
Customer Satisfaction Survey, where all 
NiSource operating companies outperformed 
the industry average and scored above their 
respective segment averages in terms of 
overall satisfaction. Columbia Gas of Virginia 
earned the top spot in the South Midsize 
segment and in the nation. This accolade 

to excellence and customer care. We are also 
incredibly proud of NIPSCO, which received 
the highest ranking in electric utility business 
customer satisfaction among mid-sized 
utilities in the Midwest in J.D. Power’s 2024 
Electric Utility Business Customer Satisfaction 
Study. This recognition underscores our 

and meet the needs of our valued customers. 

A SUSTAINABLE FUTURE

We are committed to the outstanding 
execution of the essential work we do 
today for our customers, employees, the 
communities we serve, and our shareholders. 
We envision a future where we will be a 
premier, innovative and trusted energy 
partner, adapting to the evolving needs and 
preferences of our industry and customers. 

With a clear goal in sight, we remain on 
track to retire coal assets and replace them 
primarily with renewables. We also received 
approval of the NIPSCO natural gas peaking 
resources, which will support system 
reliability, acting as a bridge for the generation 
gaps of more intermittent energy sources like 

to convert from operating on natural gas to 
operating on zero carbon fuels in the future, 
such as hydrogen.

Our commitment to a sustainable future 
remains strong, as all our renewable wind and 
solar projects remain on target. In 2024, we 
announced the completion of Cavalry Solar, 
the third solar project in NIPSCO’s generating 
mix, a crucial step in advancing our energy 
generation transition plan to provide 

now and into the future. We also received 
regulatory approval for full ownership of both 
our Gibson and Fairbanks Solar, converting 
four NIPSCO projects to full ownership, which 
will materially lower costs to customers. 

A FAIR FINANCIAL RETURN 

advancing our key priorities of building a 
constructive regulatory foundation, highly 

incremental investment opportunities, among 
numerous other achievements. 

Additionally, we delivered full-year earnings 
that exceeded our 2024 guidance range and 
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GAAP adjusted earnings per share growth expected 
to be 6-8% annually.  The plan is driven by $19.4 
billion in expenditures and 8-10% annual rate base 
growth through 2029, showcasing our commitment to 
long-term growth and stability.

Our CEO, Lloyd Yates, and his exceptional leadership 
team continues to serve together to directly support 
our mission of delivering safe, reliable energy to our 
customers and driving shareholder value. These 
leaders, along with their teams, enhance employee 
experiences, uphold an ethical workplace, meet our 
legal obligations and help ensure we advance our 
strategic and operational objectives.

Furthermore, our experienced board of directors has 
provided invaluable strategic insights and governance. 
Their unwavering commitment to upholding the 
highest standards of corporate governance and their 
collective wisdom have been instrumental in guiding 
NiSource towards its key priorities and continued 
success.

On behalf of the Board of Directors, I would like to 
express our gratitude for your continued interest and 
support. Thanks to our dedicated team, NiSource 
delivered remarkable results in 2024, and we are well 
positioned to carry this momentum into 2025 and 
beyond.
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SENIOR MANAGEMENT TEAM
Lloyd M. Yates 

Shawn Anderson 
Executive Vice President and  

Melanie Berman 
Executive Vice President, Administration and  

Melody Birmingham 
Executive Vice President and  
Group President, Utilities

Kimberly S. Cuccia 
Executive Vice President, General Counsel and  
Corporate Secretary

 
Executive Vice President, Chief Operating and 

Michael Luhrs 
Executive Vice President, Technology, Customer 

 
SENIOR MANAGEMENT TEAM 
DEMOGRAPHICS
7 Total 
57% Men, 43% Women 
43% Race/Ethnicity

BOARD OF DIRECTORS
Kevin T. Kabat 
Chair of the Board, NiSource Inc., and Retired 
Vice Chair and CEO, Fifth Third Bancorp

Peter A. Altabef 
Chair and CEO, Unisys Corporation*

Sondra L. Barbour 
Retired Executive Vice President, Information 
Systems & Global Solutions, Lockheed Martin 
Corporation

Theodore H. Bunting, Jr. 
Retired Group President, Utility Operations, 
Entergy Corporation

Eric L. Butler 
President and CEO, Aswani-Butler Investment 
Associates, and Retired Executive Vice 

Deborah A. Henretta 
Partner, Council Advisors and Retired Group 
President, Procter & Gamble Co.

Deborah A. P. Hersman 
Retired Chair, National Transportation Safety 
Board

Michael E. Jesanis 
Co-founder and Former Managing Director, 
HotZero, LLC, and Retired President and 
CEO, National Grid USA

William D. Johnson 

Electric

Cassandra S. Lee 
Senior Vice President and Chief Financial 

Wireline Segments

John McAvoy 
Retired Chair, President and CEO, 
Consolidated Edison Inc., and Retired  
Chair and CEO, Consolidated Edison of  
New York, Inc.

Lloyd M. Yates 
President and CEO, NiSource Inc.

 
BOARD OF DIRECTORS  
DEMOGRAPHICS
12 Total  
67% Men, 33% Women 
33% Race/Ethnicity
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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) 

net of the fair value of common shares issued during 2024.
(4) 

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.













































































































































































































































































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 

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,” 

historical fact are intended to identify forward-looking statements. All forward-looking statements are based on assumptions that management believes to be reasonable; 

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 

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; 

to generate cash; pension funding obligations; potential impairments of goodwill; the outcome of legal and regulatory proceedings, investigations, incidents, claims 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 

future results over time or otherwise, except as required by law.

Regulation G Disclosure Statement

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 

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 

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  

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 

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

automatic dividend reinvestment and stock purchase 
plan, and electronic deposit may be directed to 

Computershare
c/o Shareholder Services
P.O. Box 43078
Providence, RI 02940-3078 
(888) 884-7790

• 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.



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

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

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 

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 

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

ColumbiaGasVA.com

N I P S C O
801 E. 86th Avenue
Merrillville, Indiana 46410

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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