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A MESSAGE FROM OUR PRESIDENT & CHIEF EXECUTIVE OFFICERLloyd Yates
As a trusted energy partner, we are committed to putting our shareholders, customers, 
employees and the communities we serve at the forefront of everything we do. The 
numerous achievements of 2023 would not be possible without a clear strategy and 
strong, consistent execution by our employees and business partners. They enable us to 
deliver safe, reliable energy that drives value to our customers across six states.

In 2023 the NiSource team:

• 
including delivering full-year earnings at the top end of our increased 2023 
guidance range, supported by a superior regulatory and stakeholder foundation that 

• Completed a 19.9% indirect equity interest transaction for the company’s Northern 

Blackstone Infrastructure Partners. The transaction provides NiSource with a stronger 

allows us to both optimize cost of capital for customers and ultimate return on capital 
for our shareholders.
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• Invested a record $3.6 billion to drive enhanced safety, 
reliability, modernization and decarbonization for our 
customers and communities.

• 
and maintenance expenses, fueled by our continuous 

less cost. These areas of focus help fuel our ability to 
achieve operational excellence and support our goal 

addition to driving industry-leading, risk-informed asset 
management capabilities across our gas and electric 
operations.

• 
Net Operating Earnings per Share (NOEPS) growth 

 

vs. the 2022-2027 prior plan.

• 

our goal of top-decile performance. Additionally, we 
recorded a 16% reduction in Preventable Vehicle 
Collisions (PVCs).

• Strategically invested in our energy infrastructure in 
a way that will enable us to meet our 2040 net zero 
commitments as the future of energy evolves, while 

example, in October we launched a multi-phase 

United States to use a blending skid in a controlled 
setting to mix hydrogen and natural gas at precise 
levels to determine optimal blend percentages and 

• 
an event designed to provide diverse suppliers with 
information, contacts and support that will strengthen 
their ability to access NiSource business opportunities. 
The day was launched as part of NiSource’s larger 
commitment to increase diverse supplier spending 
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to 25% by the year 2025, ensuring our supply chain 

serve.

• Released our inaugural 2023 Environmental, Social 
Building Trust for a 

Sustainable Energy Future. The report highlights how 

our overall corporate strategy, and how this framework 
is successfully aligning us with our business partners, 
customers, employees and the communities we serve.

• Ranked above industry average in overall customer 

Residential Satisfaction Study across our Columbia 

Virginia is NiSource’s top-rated brand and ranked 5th 

of Kentucky was ranked 1st in the Midwest Midsize 
segment.

• Recognized by TIME Magazine as one of the 
World’s Best Companies; named one of the Best 

Jones Sustainability Indices for the 10th consecutive 
year; and received the SAP Innovation Award in the 
industry leader category for using digitization to serve 
customers.

We have a clear roadmap for executing and achieving 
our long-term growth plan. Our commitment to investors, 
employees, customers and regulators is central to 
everything we do and remains the driving force of this 

across the organization in 2024 as a trusted and premier 

prepared to deliver.

THANK YOU
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2023 was a demonstration of strong, 
consistent execution on our business 

environment presented economic and 

doing what we say we are going to do 

challenges and delivered on our 
commitment and mission to advance our 
goal of delivering safe, reliable energy 
that drives value to our customers.

As a trusted, reliable energy partner, 
ensuring the safety of our customers, 
employees and communities is at  
the forefront of everything we do. In 
2023, leaders across our organization 

observations, reinforcing safety 
processes and providing coaching to our 

accountable to perform with excellence 
and do the right things to keep the public 
and our employees safe above all else.

reliable and sustainable solutions that 
customers depend on. 

approximately $1 billion transformation 
project with an initial $300 million 
investment in an SAP and Salesforce 

technology platform implementation. The 

through standardized work practices 

enhance access to safety and system-
related information, and improve service 
to our customers. NiSource’s continuous 

us to do things safer, better, more 

All of this is expected to contribute to 
continued safety and customer service 
enhancements, while keeping total 
customer bill levels generally in line with 

NiSource provides are designed not 
only to enhance the experience for our 
valued customers but also to lower 
operating expenses to keep customers’ 
bills manageable. In 2023, NIPSCO 
was the highest-ranked utility in the 
U.S. and Canada by ESource’s Website 
Benchmark Study for user experience 
of utility websites accessed from 
mobile devices and desktop computers. 

overall in the same category. NiSource 
also received the SAP Innovation Award 
in the industry leader category for using 
digitization to serve customers.

EXECUTING ON  
OUR COMMITMENTS

A MESSAGE FROM OUR CHAIRMANKevin Kabat
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These achievements would not be  
possible without our dedicated 
employees and their commitment to our 
valued customers, communities and all 
NiSource stakeholders.

In response to climate transition risks and 
opportunities, we continued toward our 
goal of achieving net zero greenhouse 

and Scope 2 emissions. Our net zero 

achieved to date and demonstrates 
the ongoing execution of our long-term 
business plan aimed at driving further 

achieve previously announced interim 

reducing fugitive methane emissions 
from main and service lines by 50% from 
2005 levels by 2025 and reducing Scope 

operations by 90% from 2005 levels by 
2030.

We are strategically investing in our 
energy infrastructure in a way that 
will enable us to meet our customer 
commitments as the future of energy 
evolves, while enhancing energy 

with EN Engineering to construct a 
hydrogen blending skid, which allows for 
the controlled blending of hydrogen into 
natural gas at the company’s Training 
Center’s Safety Town in Monaca, 
Pennsylvania.

blended fuel, we built a specially 
designed on-site model home equipped 
with natural gas appliances to simulate 
everyday usage in a residential home 

natural gas itself, equipment, piping, and 
the net change in carbon emissions from 
blending, with favorable results.

In addition to the steps we are taking 

emissions by 2040, NiSource was the 
only utility parent company to earn an 
“A” grade in the Sierra Club’s 2023 
report on the clean energy transition 

Sustainability Indices for the 10th 
consecutive year.

We remain on track to retire 100% of 

primarily with renewables. All the 
company’s renewable wind and solar 

two Indiana-based solar Build-Transfer 

 
are in service, producing more cost-

businesses across the state. In addition, 
the Indiana Crossroads Wind II Power 
Purchase Agreement (PPA) project was 
completed in 2023. Two additional solar 
BTA projects and one additional solar 
PPA project are on track to be completed 
in 2024.

To support our ability to serve customers, 
strengthen our balance sheet and fund 
ongoing capital needs associated with 
the renewable generation transition 
underway, we announced the completion 
of a 19.9% indirect equity interest 

of Blackstone Infrastructure Partners, 
the dedicated infrastructure group of 
Blackstone Inc.

We delivered full-year earnings at the 
top end of our 2023 guidance range and 

demonstrating strong and consistent 
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execution since the initiation of our plan one year ago, as well as the resilience and 
duration of NiSource’s fundamental drivers. 

2023 completes another strong year building upon our track record of consistent 
execution and growth and provides a positive outlook for all that is to come in 2024.

committed to serving our customers, employees and communities as a trusted and 
reliable energy partner.
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SENIOR MANAGEMENT TEAM
Lloyd M. Yates 

Shawn Anderson 
Executive Vice President and  

Melanie Berman 

Senior Vice President, Administration 
 

Melody Birmingham 
Executive Vice President and  
President, NiSource Utilities

Kimberly S. Cuccia 
 

Corporate Secretary

 
Executive Vice President, Chief Operating and  

Michael Luhrs 
Executive Vice President, Strategy and Risk and  

 
SENIOR MANAGEMENT TEAM 
DIVERSITY STATS
7 Total 
57% Men, 43% Women 
43% Ethnically Diverse

BOARD OF DIRECTORS
Kevin T. Kabat 
Chairman of the Board, NiSource Inc., and 

Bancorp

Peter A. Altabef 
Chairman and CEO, Unisys Corporation

Sondra L. Barbour 
Retired Executive Vice President, Information 

Corporation

Theodore H. Bunting, Jr. 

Entergy Corporation

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

Deborah A. Henretta 

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

Michael E. Jesanis 

HotZero, LLC, and Retired President and 

William D. Johnson 

Electric

Cassandra S. Lee 

John McAvoy 
Retired President and CEO, Consolidated 
Edison, Inc. and Retired CEO, Consolidated 

Lloyd M. Yates 
President and CEO, NiSource Inc.

 
BOARD OF DIRECTORS  
DIVERSITY STATS 
12 Total  
67% Men, 33% Women 
33% Ethnically Diverse
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SCHEDULE 1
Reconciliation of Consolidated Net Income (Loss) Available to Common Shareholders to Net Operating 











































































































































































































































































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 

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,” 

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

things: our ability to execute our business plan or growth strategy, including utility infrastructure investments; 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 

workforce and maintain good labor relations; our ability to manage new initiatives and organizational changes; the actions of activist stockholders; the performance and 
quality of third-party suppliers and service providers; potential cybersecurity attacks or security breaches; increased requirements and costs related to cybersecurity; 
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 

and contractual obligations; the ability of our subsidiaries to generate cash; pension funding obligations; potential impairments of goodwill; the outcome of legal and 

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 

looking statements relating thereto, may change over time. 
  

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

Regulation G Disclosure Statement

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 

Investor Relations
investors@nisource.com

Media Relations
media@nisource.com

Investor and Financial Information
written and email inquiries to NiSource Investor Relations,  

 

are available at NiSource.com.

Stock Listing 
Exchange under the ticker symbol “NI.”

Independent Registered Public Accounting Firm
 
Sustainability 
Additional details on sustainability and environmental, social 

under the Sustainability tab at NiSource.com. 

Board of Directors
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
02/05/24
04/30/24
07/31/24
10/31/24
02/03/25

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

Common Stock Dividend Declared*
dividend of $0.265 per share to stockholders of 

2024, equivalent to $1.06 per share on an annual 
basis.

Stockholder Services
Questions about stockholder accounts, stock 

automatic dividend reinvestment and stock purchase 
plan, and electronic deposit may be directed to 
Computershare at the following:

Computershare
c/o Shareholder Services

• Computershare.com/investor

Payment Date
02/20/24
05/20/24

11/20/24
02/20/25

*DIVIDENDS ARE SUBJECT TO BOARD APPROVAL.



C O R P O R AT E 

NiSource Inc.

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
290 W. Nationwide Boulevard
Columbus, Ohio 43215
(614) 460-6000
NiSource.com

2001 Mercer Road
Lexington, Kentucky 40511

121 Champion Way
Canonsburg, Pennsylvania 15317

O H I O
290 W. Nationwide Boulevard
Columbus, Ohio 43215 

121 Champion Way
Canonsburg, Pennsylvania 15317 

N I P S C O

Merrillville, Indiana 46410

NIPSCO.com

NiSource is a trademark of NiSource Inc. All other trademarks are 

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. 

© 2024 NiSource Inc.
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