
COMMONWEALTH OF KENTUCKX 

BEFORE THE PUBLIC SERVICE COMMISSTON 

In tlie Matter of: ) 

for an Adjustment of Rates. ) 
Application of Columbia Gas of Kentucky, Inc. ) Case No. 2009-00141 

SUPPLEMENTAL PETITION OF COLUMBIA GAS OF KIENTUCKU, INC. 
FOR CONFIDENTIAL TREATMENT OF DATA 

On Julie 21, 2010 the Kentucky Public Seivice Comiiiissioii denied tlie Petition for 

Confidential Treatment of Data filed by Columbia Gas of Kentucky, Iiic (“Coluinbia”) on July 

13, 2009. In its order denying Columbia’s petition, the Coiiimission directed Columbia “to 

specifically request confidential protection for each specific document tliat warrants such 

protection and to redact that specific language or item in wliicli confidential protection is 

sought.” 

Columbia hereby files this Supplemental Petition for Confidential Treatinelit of Data. 

Attached liereto as Exhibit A and filed under seal is the original dociimeiit containing the 

iiifoiiiiatioii for wliicli Columbia seeks confidential treatment liigliliglited in yellow. Exhibit A 

attached to the copies filed with tlie Coininissioii is redacted to protect the infomation for which 

Columbia seeks confidential treatment. Tlie reasons for Columbia’s Petition are set forth below. 

On Julie 2, 2009, the Attorney General saved its first set of data requests upon Columbia 

Gas of Kentucky, Inc. (“Colunibia”). On June 16, 2009, Columbia filed its responses with tlie 

Kentucky Public Service Coiniiiissioii (“Conimission”) to tliese data requests. One of the 

Attorney General’s data requests (set 1, nuiiiber 1 89) requested infoi-niatioii that is liiglily 

sensitive, proprietary, and confidential regarding tlie rating of its debt securities. Specifically, 



Data Request No. 1 - 1 89 seelts all correspondence between NiSource, Columbia Energy Group, 

and/or Columbia aiid any of the three iriajor bond rating agencies, Standard & Poor’s, Moody’s, 

and Fitcli Ratings (collectively “Bond Rating Agencies”), from January 2, 2007, to the present. 

The response contains confidential information. Pursuant to 807 IOZR 5 :00 1, Section 7, 

Columbia is requesting confidential treatment for the highlighted infomation contained Exhibit 

A. Specifically, Columbia seelts confidential treatment of tlie following iiifoi-niation: 

0 Page 13 - Forward looking L,ong Range Plan financial statements attached; 

0 Page 2 1 - Non-publicly disclosed DRAFT Credit Opinion; 

0 Page 24 - Discussion regarding noli-public proprietary information; 

0 Pages 25-29 - Discussion relating to forward looltiiig financial information; 

0 Pages 30-3 1 - Uiireleased DRAFT of NiSource Press Release; 

0 Page 32 - Non-publicly disclosed DRAFT Financial Report; 

0 Pages 37-3 8 - Competitive infomiation; 

0 Page 42 - Non-publicly disclosed financial statements attached for NIPSCO and Bay 
State; 

0 Page 47 - Non-publicly disclosed financial statements attached for NIPSCO and Bay 
State; 

0 Pages 50-52 - Non-publicly disclosed DRAF’T of NiSource 1 0k Filing; 

0 Pages 54-56 - Discussions on foiward loolting NiSource financial projections; 

0 Pages 64-65 - Forward loolting cash flow projections attached; 

0 Page 66 - Attached to this e-mail is Moody’s Liquidity Risk Assessment whicli includes 
the statement: “All inforination is confidential aiid for Moody’s inteiiial analysis only, 
except for the section in blue below”; 

0 Page 77 ~ Foiward loolting financial statements attached; 

111 the Matter of Application of Coliinibia Gas of Kentiicky, Inc. for  an A&{stineizt of Rates for Gas Service, PSC 1 

Case No. 2009-00141, Attorney General’s Initial Requests for Information (June 2, 2009) at 30. 



0 Pages 80-89- Non-public discussion relating to forward looking financial iiifoimation; 

Pages 94-96 - Non-publicly disclosed DRAFT Moody's Gas Industry Outlook; 

0 Pages 11 0-1 17 - Non-publicly disclosed financial statements attached for NIPSCO and 
Bay State; 

0 Pages 1 18- 120 - Discussion of then-pending NIPSCO rate case; 

Page 12 1 - Discussion of then-pending NIPSCO rate case; 

Pages 122-125 - Noii-publicly disclosed DRAFT of NiSource 10k Filing; 

0 Pages 129-13 I - Noii-publicly disclosed DRAFT of NiSource 3'"' Quarter lOQ Filing; 

0 Pages 132-133 - Noli-publicly disclosed DRAFT of NiSource Closes Teiin Loan; 

Pages 13 5 - Forward looltiiig L,ong Range Plan infoiination, iiicluding consolidating 
financial statements; 

0 Pages 137-1 39 - Non-publicly disclosed DRAFT of NiSource Prospectus Supplement; 

0 Page 147 - NiSource Press Release- urneleased D W T ;  

Page 148- TJiu-eleased DRAFT Eaiiiings Release 

0 Page 149 - NiSource Press Release - uiu-eleased DRAFT; 

Page 150 - Uiu-eleased DRAFT Earnings Release 

Pages 1.5 1 - 152 - NiSource Press Release - urneleased DRAFT; 

0 Page 154-1 57 - Foiward looltiiig information included in annual Rating Agency 
Presentation; 

0 Pages 159-1 60 - Foiward looltiiig financial infomiation; 

Pages 162-1 64 - Foiward looltiiig firiaiicial statements on a consolidating basis; 

0 Pages 176- 178 - Non-publicly disclosed DRAFT of NiSource Prospectus Supplement; 

0 Page 180 - Foiward looking financial infomation; 

Page 182 - Foiward looking financial information and customer information; 



a Page 183 - Forward looltiiig infoiination included in aixiual Rating Agency 
Presentation; 

Page 184 - Foiward loolciiig Long Range Plan infomation attached; 

Page 186 - Forward loolting Long Range Plan iiifonnation attached; 

Page 194 - Iiifoniiatioii about NiSource discussions with FERC; 

Pages 2 10 -2 14 - Non-publicly disclosed fiiiaiicial statenieiits for NIPSCO and Bay 
State; 

Page 228 - Noii-publicly disclosed financial infoiiiiation for Coluinbia Gas of Ohio; 

Pages 237-238 - Non-publicly disclosed DRAFT fiiiancial report; 

Pages 240-243 - Noii-publicly disclosed DRAFT financial reports; 

Pages 244-245 - Non-publicly disclosed DRAFT financial reports; 

Pages 252-254 - L m g  Range Plan and historical financial statement infoniiatioii; 

Pages 255-259 - Non-public financial stateinelit and capex infoi-rnation attached relative 
to various pipeline projects; 

Pages 260-265 - Non-public financial statement and capex iiifoimatioii attached; 

Pages 267-268 - Non-public financial infomation for NIPSCO and Bay State; 

Pages 270-273 - Noii-public fiiiaiicial statements for NIPSCO attached and foiward 
looltiiig iiifoiinatioii; 

Page 275 - Non-public, proprietary notes regarding Jasper County Pollution Control; 

Page 280 - Forward loolciiig finaiicial infomation; 

Page 283 - Forward loolciiig financial infoniiation; 

Page 290 - Non- publicly disclosed DRAFT Prospectus Supplement; 

Page 301 - Non-public, proprietary notes regarding Jasper County Pollution Control; 

Page 306 - Non-public, proprietary notes regarding Jasper County Pollution Control; 

Page 308 - Eiriail relating to discussion of DRAFT offering documents; 



Pages 309-3 10 - Discussion relating to DRAFT financing documents; 

0 Page 3 1 1-3 15 - Discussion of Moody's Liquidity Risk Assessinelit which includes the 
statemetit: "All iiifoiinatioii is coiifidential and for Moody's internal analysis only, except 
for the section in blue below"; 

0 Page 329 - Non-publicly disclosed financial statements for NIPSCO attached; 

0 Pages 332-333 - Foiward looltiiig Long Range Plan iiifonxatioii for Milleimium 
Pipeline; 

0 Pages 344-3 54 - Forward looltiiig projections for Millemiium Pipeline dividend 
payments; various forward looltiiig fiiiaiicial projections; 

0 Pages 355-368 - Forward loolting projections for Millennium Pipeline; 

0 Pages 371- 372 - Foiward looltiiig financial infoimation; 

0 Page 376 - Foi-ward looking financial iiifoiiiiation; 

0 Page 388- Non-publicly disclosed DRAFT Financial Report; 

0 Pages 395-396 - Non-publicly disclosed financial stateirients attached (iion-segment 
financial repoi-ts) for NIPSCO and Ray State; 

0 Pages 400-401 - Discussion of then-pending NIPSCO Electric rate case. 

Page 403 - Discussion of then-pending NIPSCO Electric rate case; 

0 Pages 405-408 .- Non-public infobmiation on customer profit margins and listing of 
NPSCO's major accounts; 

Pages 41 6-428 - Non-public discussion of then- pending Coluinbia of Peimsylvania 
matters; 

0 Pages 4.32-433 - Urxeleased DRAFT of NiSource press release; 

Page 437 - Thxeleased DRAFT of NiSource financial information; 

0 Page 441 - Uiweleased DRAFT of NiSource financial infoimation; 

Pages 453-455 - Forward looltiiig financial statements attached on a consolidatirig basis; 



Pages 470-50 1 - Forward looking NI PlaidForecast infomation, and non-public 
subsidiary-level financial infomation (non-segment); 

e Pages 503-505 - Non-publicly disclosed DRAFT of Research Update for NiSource 
Financial Corporation; 

0 Page 507 - Non-public Liquidity Survey attaclmient provided to Standard’s and Poor. 

0 Pages 509-5 18 - Discussion of then- pending NIPSCO Electric rate case; 

Pages 527-529 - Noli-public discussion of potential sale of Energy USA-TPC; 

0 Page 540 - DRAFT Standard aiid Poor Bulletin; 

0 Pages 542-544 - Non-public Liquidity Survey attaclmient provided to Standard and 
Poor; 

Page 545- Uiu-eleased DRAFT of Standard and Poor press release; 

Page 547 - Uiu-eleased DRAFT of Standard and Poor press release; 

Pages 556-560 - Discussion of tlien-pending NPSCO Electric rate case. 

In view of tlie foregoing considerations, and as required by 807 ISAR 5:001, Section 7, 

the data should be classified as confidential, pursuant to ISRS $ 4  61.870 et seq., on the following 

specific grounds: 

(1) Method and process of debt security valuation constitutes a trade secret, as defined by 

ICRS fj 365.880 and protected by ICRS $ 365.888, and is shielded from disclosure in 

Coinmission proceedings under ISRS $ 61.878( 1)(1). 

(2) Method and process of debt security valuation “would peiiiiit an unfair coininercial 

advantage to competitors” of Columbia and tlie Bond Rating Agencies if disclosed, 

aiid is generally recognized as confidential or proprietary under I<RS 

$ 61.878(1)(~)(1). 



(3) Preliminai-y recommeiidations and memoranda in which opinions are expressed, 

included in the correspondence between Columbia aiid Bond Rating Agencies, are 

exempted froiri disclostire under ICRS 8 61.878( l)(j). 

The coi-respoiideiice between Columbia and the Bond Rating Agencies, talcen as whole, 

would divulge tlie method aiid process of debt valuation. This information constitutes a trade 

secret, as defined by Kentucky’s Unifoiin Trade Secret Act, ICRS 8 365.880, et seq. Under the 

act, a trade secret means, 

Iiifoniiation, including a fonnula, patteni, compilation, program, data, device, 
method, teclmique, or process, that: 

(a) Derives independent economic value, actual or potential, from iiot being 
geiierally luiowii to, and iiot being readily ascertainable by proper ineaiis by, otlier 
persons who can obtain econoinic value from its disclosure or use, aiid 

(b) 
maintain its secrecy.2 

Is the subject of effoi-ts that are reasonable mder tlie circuiiistaiices to 

Tlie ICeiituclcy Statutes provide that tlie trade secrets’ secrecy should be preserved by 

reasonable means, which may include granting protective 0rders.j Under tlie Open Records Act, 

“public records or iiifonnation the disclosure of wliicli is prohibited or restricted or otherwise 

made coiifidential by ellactirielit of the General Assembly,” are excluded from public d i sc los~re .~  

Tlie Trade Secrecy Act falls within the last catch-all category of exemptions froin public 

As applied to the data request at issue, the coil-espondence details a process by which 

Columbia a id  the Bond Rating Agencies used to deteiinine the credit rating of Columbia’s 

proposed debt securities. Columbia derives iridepeiidetit economic value, through the successful 

’ KRS Ej 36.5.880(4). ’ KRS 9 36.5.888. 

’See  94-0-97, 1994 Ky. AG LEXIS 83 (August 5 ,  1994) 
KRS Ej 61.878(1)(1). 



issuance of debt securities with advantageous tenns aiid rates, from the secrecy of its debt 

security credit rating process. Tlie Bond Rating Agencies also derive independent economic 

value from each agency’s debt security rating methodology since each ageiicy’ s primary business 

is to rate securities. Moreover, Columbia has talteii every reasonable effort to ellsure tlie 

coil-espondence regarding the debt security rating remains confidential. The infonnation 

contained within the correspondence was not disseniinated within Columbia, and is luiown only 

by those of Columbia’s employees who have a legitimate business need to know and act upon 

that infonnation. Therefore, tlie correspondence between Columbia aiid tlie Bond Rating 

Agencies, wliicli talteii as a wliole contain the process aiid methodology of detenniniiig 

Colmiibia’s bond ratings, is a trade secret and should not be disclosed to the public, as exempted 

under KRS 4 61.878( 1)(1). 

Disclosure of the correspondence and credit rating methodology will also provide 

Colmnbia’s competitors with unfair commercial advantage. Tlie Open Records Act provides an 

exception for “records confidentially disclosed to an agency or required by an agency to be 

disclosed to it, general recognized as coiifideiitial or proprietary, whicli if openly disclosed 

would peniiit an unfair coiniiiercial advantage to competitors of the entities that disclosed the 

records.’y6 Tlie Commission lias interpreted this section to require utilities to show that the: 

( I )  coiiirnercial documelits are generally recognized as coiifideiitial or proprietary and that 

(2) disclosure would pelxiit an unfair coinniercial advantage to co~npetitors.~ The I<entucky 

‘ KRS 
61 the Matter ofJoint Petition for Arbiti atiorz of NeivSoiitli Coiiziizi112icationJ Carp , Niivox Conziniiizicntion~, lizc , 

KMC Telecoiii III LLC, and Xspedius Coiizniurzications, LLC on behalfofits Operating SubsicIiaries, PSC Case No 
2004-00044, Older (June 2, 2006) at 7 (citing 93-ORD-43, 1993 Ky AG LEXIS 73 (Apiil 13, 1993)) 

61 878( l)(c)( 1) 
I 



Supreme COLII-~ held that to trigger the KRS 5 61.878( l)(c)(l) exemption, disclosure to 

competitors should provide substantially more than a trivial unfair advantage.* 

The coiiespondence between a company and a security rating agency is generally 

recognized as confidential. All documents requested, iiicluding letters, reports, presentations, e- 

mails, and telephone conversation notes regarding the determination of Columbia’s debt 

securities’ rating, would provide any competitor of Columbia a competitive advantage regarding 

the ratiiig of its own debt securities. Columbia’s competitors, armed with this infoimation, would 

be able to tailor their potential debt securities to have an equal or better credit rating than 

Columbia. To disclose this infoimation would also damage the Bond Rating Agencies, which 

would be at a competitive disadvantage if their competitors were to publicly obtain the credit 

rating coi-respondeiice and adopt tlie Bond Rating Agencies’ rating methodology. Therefore, the 

Commission should protect the correspondence as per ICRS f j  61.878( l)(c)( I ) ,  because 

peiinitting its disclosure would provide a significant unfair competitive advantage to Columbia 

and Bond Rating Agencies’ competitors. 

Finally, some of the correspondence between Columbia and tlie Bond Rating Agencies 

contains preliminary recoiiiiiiendations and memoranda expressing opinions as to debt securities 

Columbia lias yet to issue, and is protected from public disclosure under IWS f j  61.878( l)(j). The 

Attoiiiey Geiieral has interpreted preliminary, as used in KRS f j  61.878( l)(j), as “obviously 

refer[iiig] to reconiineiidatioiis made [and memoranda prepared] by a person prior to a filial 

decisio~i.”~ The Attoniey General also opined tliat preliminary recorninendations arid preliminary 

rneinoraiida are protected fi-om disclosure “iiotwitlistaiidiiig the fact that they are prepared for the 

See UiiitedMedigroup, Inc v Hoiz .Joliiz .I Hughes, 952 S.W.2d 195 (Ky. 1997). 
OAG No 00-ORD-139 at 14 (citing OAG No. 90-ORD-97 at 4) (alteration in original). 

S 

9 



agency by outside agencies or private coiisultants.”’ The preliminary recoininelidations and 

opinions contained within the coil-espondence between Columbia and the Bond Rating Agencies 

coiiceiiis soine debt securities iiot yet publicly offered by Cohinbia. Because Columbia has not 

made a filial decision as to tlie matter, whether to issue certain debt securities, disclosure of this 

preliminary iiiforinatioii would liinder Columbia’s ability to offer these securities at a ftitlture time 

in the public market. Therefore, because tlie correspondence contains preliminary 

recorni7iendatioiis aiid preliminary niemoranda expressing tlie opinioiis of Columbia and the 

Bond Rating Agencies as to tlie quality of some debt securities to be offered by Columbia, the 

correspondence should receive confidential treatment, as per ICRS 4 6 1.878( 1)(j). 

By graiitiiig this Petition aiid providing for coiifidential treatment of the highlighted 

iiifoiiiiatioii contained in Exhibit A, the Commissioii aiid tlie parties caii fully evaluate 

Columbia’s proposed application for a11 adjustment in rates, while niaintaining tlie general 

confidentiality of such data, thereby balancing the public interest with the persoiial privacy 

conceiiis identified in ICRS Yj 619878(1)(c)(1), (i), (j), and (I). 

WHEREFORE, Colunibia respectfully reqnests that the Coinniission issue an order 

authorizing the confidential treatment of the information highlighted in Exhibit A, pursuant to 

807 ICAR 5:001, Section 7, for tlie reasons stated herein. 

Dated at Columbus, Ohio, this 12”’ day of July 20 10. 

l o  OAG No. 00-OW-139 at 16. 



Respectfiilly submitted, 

COLUMBIA GAS OF KENTIJCKX, INC. 

Stephen B. Seiple, Assistant General Counsel 
Brooke E. L,eslie, Caunsel 
200 Civic Center Drive 
P.O. Box 117 
Colmiibus, Ohio 432 16-0 1 17 
Telephone: (6 14) 460-4648 
Fax: (614) 460-6986 
Email: sseiple@iiisource.com 

Richard S. Taylor 
225 Capital Avenue 
Frankfort, Kentucky 4060 1 
Telephone: (502) 223-8967 
Fax: (502): 226-6383 

Attorneys for 
COLIJMBIA GAS OF KENTUCKY, INC. 

mailto:sseiple@iiisource.com


CERTIFICATE OF SERVICE 

I hereby cei-tify that a copy of the foregoing Reply of Columbia Gas of Keiituclty, Inc., 

was sewed upon all parties of record by regular U. S. inail this 12‘” day of Jdy ,  2009. 

Attorney for 
COLUMBIA GAS OF KENTUCKY INC. 

SERVICE LIST 

Toin Fitzgerald 
Liz D. Edmondsoii 
Kentucky Resources CoLincil, Iiic. 
P.O. Box 1070 
Fraidcfoi-t, Kentucky 40602- 1070 

Iris G. Sltidinore 
Bates & Sltidniore 
415 W. Main Street, Suite 2 
Fraidtfoi-t, Kentucky 4060 1 

David F. Boelm 
Boehiii, Kui-tz & L,owry 
36 E. Seventh Street, Suit 15 10 
Cincinnati, Ohio 45202 

Deiuiis G. Howard, I1 
L,awrence W. Cook 
Office of the Attorney General 
1024 Capitol Center Drive, Suite 200 
Fraidtfoi-t, Kentucky 4060 1-4204 

W. L,. Wilson 
L,eslye M. Bowman 
L,exington-Fayette Urban County Goverrunent 
200 East Main Street 
L,exington, Kentucky 40.507 



CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

Dave, 
Appreciate your prompt responses on Ike and Lehman. Given the market 
developments, would you also please update us on any exposures to AIG? 
Thanks again, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, September 15, 2008 12:30 PM 
To: Manabe, Mihoko 
Subject: RE: IKE/ Lehman effect 

Mihoko : 
We are in the process of assessing our options in 
regards to the Lehman swap. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

To 

"Manabe, Mihok.0'' 

<Mihoko.Manabe@mo 

odys . com> 

<DJVajda@NiSource.com> 

Page 1 
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CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

cc 

Sub j ect 

09/15/2008 11:02 

AM 

RE: IKE/ Lehman effect 

Dave , 
Thank you for the update. 
Regarding Lehman, what will happen to the swap? 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody’s Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

Original Message----- _---- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, September 15, 2008 11:55 AM 
To: Manabe, Mihoko 
Subject: Re: IKE/ Lehman effect 

Mihoko : 

Pipeline status: J 

The Columbia Gas system, which operates from Leach, Kentucky to the mid 
Atlantic states has not been impacted by Ike. 

Our Houston office did not sustain any direct damage. Our office 

Page 2 
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CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

building has no power and needs to be inspected before we can return 
Inspections are underway. We do not expect to be back in prior to 
Wednesday. We have established a temporary command center for key 
personnel at the Sage Courtyard Marriott in the Galleria and can 
commercially operate until we can return to the Houston office. 

The Columbia Gulf system is operational and we are making deliveries. 
Damage to other pipeline facilities will not be known fully until 
assessments are completed today. Vast portions of South Louisiana are 
flooded . 

Subject to applicable deductibles, the costs associated with repairs to 
facilities should be covered by insurance. To date, we have not 
experienced any business interruptions. 

Lehman Brothers: 

We have a fixed-to-floating rate swap (S11OMM notional) on the NiSource 
Finance Corp 2010 notes outstanding with Lehman as the counterparty. We 
have transactions with a wholly owned subsidiary of Lehman, Eagle Energy 
Partners, which are being assessed. Several of the larger transactions 
show NiSource subsidiaries owing money to Eagle. We have identified one 
park and loan transaction at the pipeline in which Eagle Energy Partners 
would owe us $530K on a mark to market basis. We will update you if 
there is any material change in our exposure to Lehman. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys . corn> 
To 

<DJVajda@NiSource. corn, 

cc 
09/15/2008 07:46 

AM 

Sub j ect 
IKEI Lehman effect 

Page 3 

mailto:djvajda@nisource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

Dave, 

Checking in with you after an eventful weekend. 

Has their been any damage or disruption from Ike in NI's Gulf Coast 
operations (e.g., increased operating expenses, effect on interruptible, 
PAL revenues)? If so, please update us on the amount, the pipeline's 
applicable insurance coverage. 

On another topic, what is the extent and the nature o f  any exposures to 
Le hman ? 

Thank you, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not theintended recipient or an employee or 
agent responsible €or deliv g this message to the intended recipient, 
you are hereby notified th% u have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 

Page 4 
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CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or  copying of this message, 
or any attachment thereto, in whole o r  in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

_---_---_----__--__---------------------- 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

- .  
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CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

From: Moody's Notification Service 
To: divaida@ nisource. corn 
Subject: 

Date: 05/23/2008 1053 AM 

Announcement -- Bay State Gas Campany : Moody's maintains negative outlook 
on NiSaurce's appeal of WV Case 

Credit Portfolio Monitoring Service - 5/23/2008 10:52:36 AM 

Moody's has published a document on: SPECIFIC INDUSTRY = GAS DISTRIBUTION 

5/23/2008 Announcement -- Moody's maintains negative outlook on 
NiSource's appeal of WV Case 

See all research on Bay State Gas Company 

You can control which alerts you receive at Segment Alerts 

For additional information please visit Moodys. com 

To receive these messages in text format please log in, and then modify your 
preferences 

To contact us or if you believe you have received this message in error, please 
respond to Webmaster (do not reply to this email) 

Please note that not all documents are accessible to all site visitors at all times. 
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CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

From: David Vaida 
To: -. bill ferara@sandp.com 
Subject: Annual Review Meeting 
Date: 10/17/2008 02:02 PM 

Bill: 
Would it be possible to schedule the NiSource annual credit 
review meeting for the morning of November 13th?? 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jda @ ni sou rce. com 

Page 7 
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CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

As per Michael Messer's voice-mail, my contact details are below as the primary 
analytical contact at S&P for the NiSource account. 

Please do not hesitate to call or write if you'd like to discuss anything. 

Kind regards, Bill 

William R. Ferara 
Director 
Standard & Poor's 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-21 2-438-1 776 
Fax: 1 -2 1 2-438-2 1 54 
E-mail: bill ferara@sandp.com 
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Hi Dave, 

Do you have 1Q08 Financial statements for BSG and NIPSCO? Also would you 
please place me on the distribution list in Jon Kalmanoff's stead for 
these documents going forward? 

Thank you, 

Mei-Yi Pen 
Senior Associate 
Moody's Investors Service 
7 World Trade Center 
New York, NY 10007 
Tel: (212) 553-7214 
Fax: (212) 553-0519 
Email: meiyi.pen@moodys.com 

----_ Original Message----- 
From: Kalmanoff, Jonathan 
Sent: Tuesday, February 19, 2008 9:35 AM 
To: 'DJVajda@NiSource.corn' 
Cc: Manabe, Mihoko; Pen, Mei Yi 
Subject: RE: BSG & NIPSCO 2007 Financials 

Dave , 

Thank you for the financials. 

Going forward could you please remove me from the distribution list and 
instead send the financials to both Mihoko and Mei Yi Pen? 

Best Regards, 

Jon 

---__ Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, February 18, 2008 2:12 PM 
To : Kalmanof f , Jonathan 
Subject: Fw: BSG & NIPSCO 2007 Financials 

Jonathan: 

Attached are the BSG and NJPSCO 2007 Financials. 
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Please let me know if you need anything further - Thanks. 

(See attached file: NIPSCO Income Statement (Dec 2007).pdf)(See attached 
file: NIPSCO Balance Sheet (Dec 2007).pdf)(See attached file: NIPSCO 
Cash Flow (Dec 2007).xls) 

(See attached file: BSG Income Statement (Dec 2007).pdf)(See attached 
file: BSG Balance Sheet (Dec 2007).pdf)(See attached file: BSG Cash Flow 
(Dec 
2007) .xls) 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource. com 
Fax : (219) 647-6060 

Scanned by IBM Email Security Management Services powered by 
MessageLabs. For more information please visit http://www.ers.ibm.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying o f  this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

- .  

f 
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From: Manabe, Mihoko 
To: DJVaida @ NiSource.com 
Subject: 
Date: 06/12/2009 08:55 AM 

Columbia of Ohio Receivables Facility 

Dave, 
Hope you're well. 
I recall that COH's receivable facility expires in a couple of weeks. Would you 
please update me on the status, and provide me with the renewal document 
when available? 

Thank you, 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1 942 tel 
212.553.0312 fax 
mi ho ko. mana be@moodys. corn 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 

ation, distribution or copying of this message, or any 
nt thereto, in whole or in part, is strictly prohibited. I f  

z 
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to  keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 

Page 11 

http://NiSource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

e take no responsibility and have no liability for any co 
virus which may be transferred via this e-mail messa 
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From: - David Vaida 
To: mihoko.manabe@moodvs.com 
cc: Brian. Marszvcki@moodvs.com 
Subject: 
Date: 12/09/2008 01:38 PM 
Attachments: Income Statements and Balance Sheets.xls 

2008 Revised 7&5 Plan Cash Flows.xls 

Income Statements and Balance Sheetsxls 2008 Revised 79,5 Plan Cash Flows.xls 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource. corn 
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From: Manabe, Mihoko 
To: 
cc: Marszvcki, Brian 
Subject: Consolidating statements 
Date: 12/01/2008 05321 PM 

DJVaida @ N iSou rce .corn 

Dave, 
Last year, you provided us consolidating statements by subsidiary, which were 
helpful in our analysis of NiSource's last LRP. Is it possible for us to obtain the 
latest set for this year's LRP? 

Thank you, 

Mihoko Manabe, CFA 
Vice PresidenVSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi ho ko. manabe@mood ys. corn 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without o w  express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to  the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have re " d this message in error, please immediately 
notify us bl( hone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to  keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
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o responsibility and have no Ilia 
h may be transferred via this e- 
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From: Claire A Burum 
To: ______- Mihoko.Manabe@moodvs.com 
cc: David Va& 
Subject: contact information 
Date: 07/28/2008 05:31. PM 

Mihoko -- here is Mark Robinson's contact information as promised. 
Claire Burum 

Office of Energy Projects 
Federal Energy Commission 
202 5 0 2 8 7 0 0  

d 
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From: Ferara, William 
To: DJVaida @N iSource.com 
Subject: 
Date: 09/24/2008 02:44 PM 

Credit exposure to Lehman, Merrill, and AIG 

Hi Dave, 

S&P has asked if your firm can provide a response to the following questions: 

Syndication agent for the firm's credit facility. 
Exposure and action plan relating to Lehman, Merrill, and AIG. 
Impact on your firm's liquidity position. 

Thank you, Bill 

William R. Ferara 
Director 
Standard & Poor's 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-21 2-438-1 776 
Fax: 1 -2 1 2-438-2 1 54 
E-mail: bill ferara@sandp.com 
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Hi Dave, 

Two more questions:(l) What is the current availabiltiy under the s-t 
facility and what was the most recent pricing broken out by libor and 
NI's CDS rate. (2) What is the approximate amount of peak s-t borrowings 
associated with gas inventories for the regulated ldc's as we net this 
from total debt. 

Thank you, Bill 

- -__- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 15, 2008 5:29 PM 
To: William R. Ferara 
Subject: Fw: Fw: Reserve Margin Question 

Bill : 

Here is the answer to your reserve margin question. 

Dave Vajda 

Sent from my BlackBerry Wireless Handheld 
__-_____-____-_I_--__----- 

Original Message ----- __--- 

From: Curtis Crum 
Sent: 12/15/2008 04:22 PM CST 
To: David Vajda 
Subject: Re: Fw: Reserve Margin Question 

We have not calculated the actual reserve margins for 2008, but for the 
summer 2008 with capacity purchases the reserve margin was approximately 
14.5 to 15%. For 2009 we are still waiting for Midwest IS0 to provide us 
with our minimum requirements but expect similar numbers for summer 
2009. 
From Dec. 2008 through May 2009 we have approximately an additional 17% 
giving us over 30% for this 6 month period due to Sugar Creek being 
moved unexpectedly into MISO. 

- .  Curtis Crum 
Director Generation Dispatch and Energy Managemen r l c  (219) 853-6934 
Cell (219) 688-9227 8 

ATTENTION: This message and all attachments are PRIVATE and may contain 
information that is CONFIDENTIAL and PRIVILEGED. If you received this 
message in error, please notify the sender by reply email and delete the 
message immediately. 
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David 

Vajda/NCS/Enterpr 

ise 
To 

12/15/2008 G3:40 

PM 

"Mr . Curtis Crum" 

<clcrum@NiSource.com> 

cc 

Subject 
Fw: Reserve Margin Question 

Curt : 
Do you have the electric reserve margin for ytd ended November 2008 and 
the forecasted reserve margin for 2009? 
I got a question from an analyst at standard and poors. 

Thanks ! ! 
Dave Vajda 

Sent from my BlackBerry Wireless Handheld 
- .  

----- Original Message ----- 

From: Ernest Hasselbring 
Sent: 12/15/2008 03:18 PM CST 
To: David Vajda 
Cc: Curtis Crum; Phillip Pack 
Subject: Reserve Margin Question 

i 
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Curt Crurn said that reserve margin is based on system load. 
He should be able to answer your questions. 
His number is 219 853-6934 

Ernie Hasselbring 
Manager Business and Support Services 
NIPSCO 
(219) 477-6260 
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From: Manabe, Mihoko 
To: DJVaidaaNiSou yce.com 
Subject: 
Date: 10/27/2008 01:Ol PM 
Attachments: N I  Credit OD Draft 10.27.08.doc 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi ho ko. mana be@mood ys. corn 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
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o responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: David Vaida 
To: 
cc: 
Subject: Credit Rating Agency meetings 
Date: 01/09/2009 05:49 PM 

__ Bob Skaqqs; SteDhen Smith; Glen Ketterinq 
Catherine Pavlovich; Susan Alexander; Annette Fordham 

The meetings with the rating agencies are tentatively scheduled 
for Monday January 26th at the following times: 

Fitch Ratings 1O:OO am 
Moody's 
S&P 2:30 pm 

12:OO noon (they will provide lunch) 

Bill Ferara (StkP) and Mihoko Manabe (Moody's) have 
confirmed. Ralph Pellechia (Fitch) was available all day 
and I expect him to confirm the time on Monday. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ ni sou rce. corn 
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From: David Vaida 
To: - bill ferara@sandp.com 
Subject: 
Date: 12/08/2008 05:10 PM 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource. corn 
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From: Manabe, Mihoko 
To: DJVaidaC3NiSource.com 
cc: Marszvcki, Brian 
Subject: 
Date: 12/02/2008 06:08 PM 

_---_ Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 1O:Ol PM 
To: Manabe, Mihoko 
Cc: Marszycki DJVajda@NiSource.com 
Subject: RE: 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

To 

cc 

Subject 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys .corn, 

<DJVajda@NiSource.com> 

12/01/2008 01:27 

PM "Mar szycki, Brian" 

<Brian.Marszycki@moodys.com> 

RE : 
- .  

& 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 11:15 AM 
To : Manabe , Mihoko 
Cc: Marszycki 
Subject: Re: 

. David J. Vajda 
Vice President and Treasurer 

Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource I com 

6 NiSource Inc 
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To 

cc 

Subject 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys . corn> 

<DJVajda@NiSource.com> 

12/01/2008 10:03 

AM "Ma L s z yc ki , Br i an " 

<Brian.Marszycki@moodys.com> 

Fo 11 ow up 

Dave , 
Hope you had a good holiday. 
Following up on our analysis of your latest plan, when could we expect a 
breakout of EBIT and capex by pipeline project? 

Thank you for all your help, 

Miho ko Manabe , CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

- .  

i 

Page 28 

mailto:mihoko.manabe@moodys.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

__------------------__I_________________- 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I€ 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: ralDh.oellecchiaQfitchratinas.com 
To: divaida@nisource.com 
cc: Karen.AndersonQfitchratinqs.com 
Subject: 
Date: 02/04/2009 12:14 PM 
Attachments: NI press release Feb. 4 odf.odf 

Confidentiality Notice: The information in this e-mail and any attachment(s) is confidential and for the use of the 
addressee(s) only. If you have received this e-mail in error, please delete this e-mail. Unauthorized use, reliance, 
disclosure or copying of the contents of this e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit ht tp : / /www.messagelabs .com/emai l  
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From: yalph.pellecchia@fitchratinos.com 
To: divaida@nisource.corn; rnodonne@nisource.com 
Subjeb: 
Date: 05/14/2008 10:51 AM 
Attachments: NI Draft o r e s  release 05.14.2008.doc 

Confidentiality Notice: 
addressee(s) only. If you have received this e-mail in error, please delete this e-mail. Unauthorized use, reliance, 
disclosure or copying of the contents of this e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System 
For more information please visit http://www.messagelabs.com/email 

The information in this e-mail and any attachment(.$) is confidential and for the use of the 
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From: raloh.oellecchia@fitchratinos.com 
To: divaida@nisource.com 
Subject: 
Date: 02/06/2009 12:31 PM 
Attachments: NJ NIPSCO reoorts.odF 

C o n f i d e n t i a l i t y  No t i ce :  The i n f o r m a t i o n  i n  t h i s  e-mail  and any a t t a c h m e n t ( s )  i s  c o n f i d e n t i a l  and f o r  t h e  use of t h e  
a d d r e s s e e ( s )  o n l y .  I f  you have r e c e i v e d  t h i s  e-mail  i n  e r r o r ,  p l e a s e  d e l e t e  t h i s  e-mail .  Unauthorized use, r e l i a n c e ,  
d i s c l o s u r e  or  copying of t h e  c o n t e n t s  of t h i s  e-mail ,  or any s i m i l a r  a c t i o n ,  is p r o h i b i t e d .  

T h i s  email  has  been scanned by t h e  MessageLahs Email S e c u r i t y  System. 
Eor more in fo rma t ion  p l e a s e  v i - s i t  http:/ /www.messagelabs.com/email  
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: Electric Industry Report 
Date: 10/15/2008 11:1.8 AM 
Attachments: elec ind outlk 10.08.pdf 

Dave, 
FYI, we just published this. 
Regards, <:<elec ind outlk 10.08.pdf>> 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1 942 tel 
212.553.0312 fax 
mi hoko. mana be@moodys.com 

without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message a 
all of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
cc: Pen, Mei Yi 
Subject: 
Date: 02jL2j2008 02:24 PM 

Exposure to Auction Rate Securities (ARS) 

Dave. 

With the disruption we're seeing in this market, I wanted to confirm NiSource's exposure to ARS. I 
believe NIPSCO has some; perhaps there're others elsewhere in the organization. Would you please 
provide the following?: 

- Issuing entity, amount outstanding, description of issues 
- Reset features on those issues, and which are coming up for reset 
- Pricing, and how it has changed over the past months 
- Underlying collateral: name of the insurer or LOC provider 

Thank you for your assistance, 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 21 2/553-1942 
Fax: 21 2/553-0519 

Scanned by IBM Email Security Management Services powered by Messagelabs. For more 
information please visit http://www.ers.ibm.com 

The information contained in this e-mail message, and any attachment thereto, is 
confidential and may not be disclosed without our express permission. I f  you are 
not the intended recipient or an employee or agent responsible for delivering this 
message to  the intended recipient, you are hereby notified that you have received 
this message in error and that any review, dissemination, distribution or copying 
of this message, or any attachment thereto, in whole or in part, is strictly 
prohibited. I f  you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the me e and all of i ts attachments. 
Thank you. Every effort is made to keep our network free from viruses. You 
should, however, review this e-mail message, as well as any attachment thereto, 
for viruses. We take no responsibility and have no liability for any computer virus 
which may be transferred via this e-mail message. 
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4 

From: Manabe, Mihoko 
To: DNaida@NiSource.com 
Subject: 
Date: 09/18/2008 01:29 PM 

Financial Institutions / Liquidity / Commodity Markets 

Dave, 
Financial markets continue to be roiled, and Moody's is broadening our survey of 
exposures to financial institutions to include Goldman and Morgan Stanley, more 
details on liquidity (CP roll-overs, rating triggers, MAC, debt maturities and 
financings over next 24 months, availability balance updates), and participation in 
energy commodities business: 

- What are the amounts and the nature of exposures to each of Goldman Sachs 
and Morgan Stanley? 
- Please provide an update on your CP program. How much is outstanding and 
for what maturities? What was your experience with roll-overs this week, in 
terms of appetite and pricing? Who are your dealers, and have they signaled 
any change in the demandkupply for your paper and the CP market generally? 

.- What financings do you plan over the next 24 months (scheduled debt 
maturities, incremental financings, credit facility renewals) - when are they 
planned (monthlyear), and what are the amounts? 

- How much availability do you have currently under each of your credit facilities? 
- In your energy marketing and hedging activities, has there been any change in 
counterparty behavior (e.g., withdrawal, changed terms), or vice versa toward 
your company? How has this week affected your marketing business's volumes 
and margins? How might the mergers of large financial institutions affect their 
commodity desks, and how might that affect your marketing activities and 
business model? 

Some of these topics may be better addressed by phone call, so if you'd prefer, 
please let me know a good time and a number for me to call you. 

It's been quite a week, and we've requested a lot of information for this and our 
publication. Very much appreciate your cooperation and responsiveness. 

Thank you, 

Mihoko Manabe, CFA 
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Vice PresidenVSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
21 2.553.031 2 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering t 
message to  the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
al l  of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any a 
We take no responsibility and have no liability for any compwter 
virus which may be transferred via this e-mail message. 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda (9 n isou rce . corn 

- .  
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ralph.pellecchia@fitchratings.com 

01/12/2009 11:48 AM 

To djvajda Qnisource .corn 
cc 

Subject 

Confidentiality Notice: The information in this e-mail and any attachment(s) is confidential 
and for the use of the addressee(s) only. I f  you have received this e-mail in error, please 
delete this e-mail. Unauthorized use, reliance, disclosure or copying of the contents of this 
e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs.com/ 
email __ - 
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From: Manabe, Mihoko 
To: - DJVaida@NiSource.com 
cc: Marszvcki, Brian 
Subject: Follow-up questions 
Date: 10/17/2008 12:OO PM 

Dave , 
The call this morning was very informative, and we appreciate you and 
your colleagues' participation. 
Some additional questions on the 2007 Long-Range Plan: how much in 
various asset optimization revenues (ESS, bulk power and transmission, 
gas transmission park & loan) have been earned in YTD2008? How seasonal 
are theses revenues, and what additional revenues do you expect to be 
generated by year-end? 
Thank you for all your assistance, 

Mihoko Manabe, CFA 
Vice PresidentjSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our  express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all o f  
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
cc: Marszvcki, Brian 
Subject: Followup 
Date: 12/01/2008 11:07 AM 

Dave, 
Hope you had a good holiday. 
Following up on our analysis of your latest plan, when could we expect a 
breakout of EBlT and capex by pipeline project? 

Thank you for all your help, 

Mihoko Manabe, CFA 
Vice PresidenVSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
21 2.553.031 2 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 

issemination, distribwtion or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received thi essage in error, please immediately 
notify us by telephohe, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every efTort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
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e take no responsibility and have no Sia ility for any computer 
ay be transferred via this e ail message. 

Page 41 



CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

From: David Vaida 
To: Jonathan.Kalmanoff@moodys.com_ 

Subject: 

Date: 02/18/2008 02:l.l PM 

David 1. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce .corn 
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From: David Vajda 
To: meivi. Den@moodvs.com 

Subject: 
Date: 08/06/2008 12:29 PM 

Fw: Jasper County Pollution Control Notes 

Mei Yi: 
I received a note that the original message could 
not be delivered to you so I am resending. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource. com 
----- Forwarded by David Vajda/NCS/Enterprise on 08/06/2.008 11:27 AM ---- 

Dawid Vajda/NCS/ 
Enterprise To "Manabe, Mihoko" <Mihoko.Manabe@moodys.com> 

08/06/2008 11:08 AM 

cc "Pen, Mei Yi" < MeiYi. Pen@moodys.com> 

Subject RE: Jasper County Pallution Control Notes 

Mihoko: 

As previously discussed, NIPSCO is planning to remarket seven 
series of Jasper County Pollution Control tax exempt notes 
totalling $254 million. The anticipated July 1st remarketing was 
cancelled after Goldman Sachs, one of two remarketing agents, 
felt that the risk disclosures provided by the bond insurers were not 
adequate. Morgan Stanley will proceed with the remarketing on 
or after August 20th. I n  order to maintain that schedule, we have 
been requested to provide updated rating letters prior to August 12th. 
One of the letters rates the underlying credit, NIPSCO in this case, 
and the second letter gives effect to the bond insurance. 

Thanks for your help!!! 

David 1. Vajda 
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Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva j da @ n i sou rce. corn 

- .  
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From: David Vaida 
To: bill ferara@sandu.com 
Subject: Fw: LIFO adjustment 
Date: 11/20/2008 10:52 AM 
Attachments: DWGAS IN STORAGE 3-31-08 to 9-30-08.xk 

Bill: 
Sorry for the delay, but the information took a little longer to assemble. 
We provided the footnote that you normally see in the 10K for each of the 
quarters 
during 2008 and included the workpapers in the event that you need 
additional detail. 

Gas Inventory. Both the LIFO inventory methodology and the weighted average 
methodology are used to value natural gas in storage, as approved by state 
regulators for each of NiSource’ s regulated subsidiaries. Inventoiy valued using 
LIFO was $33.6 million at March 31,2008, $169.8 inillion at June 30,2008 and 
$548.7 inillion at September 30,2008. Based on the average cost of gas using the 
LIFO method, the estimated replacement cost of gas in storage at March 3 1 , 2008, 
June 30,2008 and September 30,2008 exceeded the stated LIFO cost by $241.3 
million, $787.5 and $3 86.7 million, respectively. Inventory valued using the 
weighted average methodology was $40.4 inillion at March 3 1,2008, $100.3 
inillion at June 30,2008 and $157.3 inillion at September 30,2008. 

Gas in Storage. Gas Distribution Operations price storage injections at the 
average of the costs of natural gas supply purchased during the year. For interim 
periods, the difference between current projected replacement cost and the LIFO 
cost for quantities of gas teinporarily withdrawn froin storage is recorded as a 
temporary L,IFO liquidation credit within the Condensed Consolidated Balance 
Sheets. Due to seasonality requirements, NiSource expects interim reductions in 
LIFO layers to be replenished by year-end. Changes between the temporary LJFO 
liquidation credit and gas inventory in the amounts of $472.3 inillion during the 
f is t  quarter of 2008, $174.8 inillion during the first six months of 2008 and $1.7 
inillion during the first nine inonths of 2008, are considered non-cash activity for 
the Condensed Statements of Consolidated Cash Flow. i 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @nisource.com 
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From: David Vaida 
To: meivi. pen@moodvs.com 
Subject: Fw: 
Date: 05/28/2008 06:36 PM 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n isou rce. corn 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
cc: Marszvcki, Brian 
Subject: 
Date: 03/10/2009 09:41 AM 
Attachments: 

FW: NIPSCO & Bay State Financials - 44 '08 

NIPSCO Income Statement (Dec 2008Jodf 
NIPSCO Balance Sheet (Dec 2008bdf  
NIPSCO Cash Flow (Dec 2008).xls 
BSG Income Statement (Dec 2008lpdf 
BSG Balance Sheet (Dec 2008).pdf 
- BSG Cash Flow (Dec 2008).xls 

Dave, 
Thank you for sending. 
If not already, would you kindly add Brian Marszycki to your 
distribution list as he is working with me on NiSource? 
Thanks again, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Tuesday, March 10, 2009 9:33 AM 
To: Manabe, Mihoko 
Subject: NIPSCO & Bay State Financials - Q S  '08 

Mihoko : 
Here are the latest subsidiary financials for NIPSCO and Bay State: 

(See attached file: NIPSCO Income Statement (Dec 2008).pdf)(See attached 
file: NIPSCO Balance Sheet (Dec 2008).pdf)(See attached file: NIPSCO 
Cash Flow (Dec 2008) .xls) 

L 
e: BSG Income Statement (Dec 2008).pdf)(See attached 

file: BSG Bad Sheet (Dec 2008) .pdf) (See attached file: BSG Cash Flow 
(Dec 
2008) .xls) 
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David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: 
cc: Pen, Mei Yi 
Subject: 
Date: 03/05/2008 03:32 PM 
Attachments: pic631 1 8 . i ~ q  

DJVaida 0 N isource. corn 

Draft NiSource 10k News Release.doc 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 212/553-1942 
Fax: 212/553-0519 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Wednesday, March 05, 2008 3:27 PM 
To: Manab 
Subject: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
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Fax : (219) 647-6060 
djvajda@nisource.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

- .  
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From: Manabe, Mihoko 
To: DJVaida@NiSourceE 
cc: Pen, Mei Yi 

Subject: 
Date: 03/05/2008 03:32 PM 
Attachments: pic631 18.ipq 

Draft NiSource 10k News Release.doc 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody’s Investors Service 
7 World Trade Center at 250 Greenwich Street 
New Y o r k ,  NY 10007 
Phone: 212/553-1942 
Fax: 212/553-0519 

---_- Original Message----- 
From: DJVajdaFNiSource. com [mailto: DJVajda@NiSource.com] 
Sent: Wednesday, March 05, 2008 3:27 PM 
Tor  Manah  

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
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Fax : (219) 647-6060 
djvajda@nisource.com 

__________-_______-_---_---_------------- 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Edwin Chandrasekar 
To: Mihoko.Manabe@moodys.com; David Vaida 
Subject: Fw: 
Date: 11/21/2008 01:40 PM 
Attachments: Moodys Q&A.xls 

David Vajda/NCS/Enterprise 

David Vajda/NCS/ 
Enterprise To "Edwi n C ha nd raseka r" < echa nd rase ka r@ n isou rce. corn > 

cc 

11/21/2008 10:31 AM Subject Fw: 
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----- Original Message ----- 
From: "Manabe, Mihoko" [Mihoko.Manabe@moodys,com] 
Sent: 11/21/2008 11:27 AM EST 
To: David Vajda 
Subject: 

Many thanks, 

Mihoko Manabe, CFA 
Vice President'Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 

t 
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250 Greenwich St. 
New York, NY 10007 
2 12.553. I 942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclose 
without our express permission. I f  you are not the inten 
recipient or an employee or agent responsible for deliwering 
this message to the intended recipient, you are 
notified that you have received this message in error a 
that any review, dissemination, distribution or copying of 
this message, or any attachment thereto, in whole or in part, 
is strictly prohibited. I f  you have received this message in 
error, please immediately notify us by telephone, fax or e- 
mail and delete the message and all of its atta 
Thank you. Every effort is made to  keep our n 
from viruses. You should, however, review this e-mail 
message, as well as any attachment t ereto, for viruses. 
take no responsibility and have no liability for any compwter 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mih& 
To: DJVaida@NiSource.com 

cc: Pen, Mei Yi 
Subject: FW: 
Date: 06/09/2008 09:51 AM 
Attachments: SC Release.doc 

Dave, 
Thank you for the update. I’ve been out of the office and am catching 
up. We’ll be in touch as we begin preparing the update to our reports on 
NiSource. 
Best regards, 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody’s Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 212/553-1942 
Fax: 212/553-0519 

----_ Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, June 02, 2008 2:45 PM 
To: Manabe, Mihoko 
Subject: 

Mihoko : 
The Indiana Utility Regulatory Commission issued their order on 

NIPSCO’s request for a Certificate of Convenience and Necessity (CPCN) 
for the purchase of the Sugar Creek 535 MW CCGT facility on May 28. 
While the order approved the certificate, it denied NIPSCO’s request to 
defer depreciation and carrying charges until the facility was 
recognized in electric rates. The order also stated that Sugar Creek 
cannot be included in rate base until the capacity is available to 
NIPSCO. LS Power, the previous owner of Sugar Creek, had contracted 
capacity sales to PJM which run through May 31, 2010. 

Alternative Regulatory Plan which could provide the requested deferrals. 
Late last week NIPSCO began the process of developing an Alternative 
Regulatory Plan which will be filed within the 10 day window provided in 
the order. 

Last Friday, NIPSCO closed on the purchase of the Sugar Cr-eek” 
facility. The purchase price was $329.7 million. We plan to issue a 
press release later today that covers both of these developme&. I 
have attached the press release below: 

The order also provides NIPSCO the opportunity to file an 

(See attached file: SC Release.doc) 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Pen, Mei Yi 
To: Manabe, Mih- 

cc: 

Subject: Gas Industry Update Publication 
Date: 04/01/2008 11:11 AM 
Attachments: 

Austin, Kenneth; Solomon, Scott; Tan, Ed; Deluz, Catherine; Speer, Peter; 
McLean,&; Rose, Kevin; Hempstead, J a m s  

Gas Industry Update March 2008.pdf 

Good morning, 

The Moody’s Gas Industry Outlook has been published. 
you for your assistance in reviewing the information before 
its publication. Please don’t hesitate to contact us if you 
have any comments or questions about it. 

Thank 

<<Gas Industry Update March 2008.pdP> 

Best regards, 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody’s Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 212/553-1942 
Fax: 212/553-0519 

Mei-Yi Pen 
Senior Associate 
Moody’s Investors Service 
7 World Trade Center 
New York, NY 10007 
Tel: (212) 553-7214 
Fax: (212) 553-0519 
Email: meiyi.pen@moodys.com 

mailto:meiyi.pen@moodys.com
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The information contained in this e-mail 
attachment thereto, is confidential and ma 
without our express permission. I f  you are 
recipient 01- an employee or agent respons 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: IKE/ Lehman effect 
Date: 09/15/2008 08:47 AM 

Dave, 

Checking in with you after an eventful weekend. 

Has their been any damage or disruption from Ike in Nl's Gulf Coast operations 
(e.g . , increased operating expenses, effect on interruptible, PAL revenues)? If 
so, please update us on the amount, the pipeline's applicable insurance 
coverage. 

On another topic, what is the extent and the nature of any exposures to 
Lehman? 

Thank you, 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko.manabe@mood ys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not- be, disclosed 
without our express permission. If you are noti 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have receiwed this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
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attachment t ereto, in whole or in 
you have received t is message in error, please 
notify us by telephone, fax or e-mail and delete 
all of its attachments. Thank you. Every effort i 
our network free from viruses. YOU should, however, review this 

essage, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: Indlistry Outlook 
Date: 01/12/2009 01:18 PM 
Attachments: Elec I O  1.09.Ddf 

Dave, 
Attached FYI is Moody's latest outlook on the electric sector. <<Elec IO 1.09. 
pdf>> 
Best regards, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1942 tel 
212.553.0312 fax 
mi hoko. mana be@mood ys .com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every e made to keep 
our network free from viruses. You should, ever, rewiew this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: David Vaida 
To: michael messer@sandD.com; mferara@sandD.com; 

Subject: 
Date: 01/28/2009 10:22 AM 
Attachments: 

kenneth farer@standardandDoors.com 

- NiSource Cash Flow 1.23.2009.xls 

t 

NiSuurce Cash Fluw 1.23.2UU9.xls 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ ni sou rce. corn 
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From: David Vaida 
To: mi hoko. ma-@ moodys.com 

Subject: 
Date: 01/28/2009 10:20 AM 
Attachments: NiSource Cash Flow 1.23.2009.xls 

NiSnurce Cash Flow 1 23.2009 .XIS 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ ni sou rce . corn 
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From: David Vaida 
To: mihoko. mana be@moodys.com 
cc : Brian.Marszycki@moodys.com 
Subject: 
Date: 10/15/2008 04:32 PM 
Attachments: LRA temdate (updated 10-15-081.~1~ 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva j da @ n isou rce . co m 

- .  

4 
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From: Manabe, Mihoko 
To: DJVaida @ NiSource.com 
Subject: I iq u idity 
Date: 12/11/2008 10:11 AM 

Dave, 
A quick question: how much is outstanding on your credit facilities currently? 
I'm hoping to get back to you today. 
Thank you, 

Mihoko Manabe, CFA 
Vice PresidenVSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1 942 tel 
212.553.0312 fax 
mi hoko.manabe@mood ysxom 

he information contained in t M 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  YOU are not the intended 
recipient or an employee or agent responsible for delivering this 
message to  the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
ail of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You shoulwowever, review this 
e-mail message, as well as any attachmint thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: David Vaida 
To: -____ bi II ferara@sandp.com 
Subject: 
Date: 04/28/2008 1 1 : O l  AM 

i _ ~ - ~ ~ ~ " ~ ~ ~ _ - - ~ . ~ _ _ _ _ _ _ ^ - - ~ _ _ ~ ~ ~ - - -  ~ ~ - ~ ~ ~ ~ ~ " ~ - ~ - - ~ - ~ ~ ~ ~ ~ ~ ~ ~ - ~ ~ ~ ~ - - ~ ~ - ~ ~ ~ ~ ~ ~  

Bill: 
I checked with our Investor Relations group about scheduling an 
introductory 
meeting with you during the AGA Financial Forum. They gave me the 
following 
times: 

Sunday afternoon 5:30pm 
Tuesday morning 11: 15 am 

They also suggested that we would make time available on Monday, if that 
works 
better for you. These meetings would be limited to you and other S&P 
people that 
you might want to include. Bob Skaggs, Mike O'Donnell, Glen Kettering 
and I would 
be there to answer any questions. Let me know if either of these times 
work for you 
or times on Monday that would accommodate your schedule. 
Thanks! 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 
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From: __ David Vaida 
To: bill ferara@sando.com 

Subject: 
Date: 06/02/2008 02:46 PM 
Attachments: SC Releaseadoc 

- -  

Bill: 
The Indiana Utility Regulatory Commission issued their order on 

NIPSCO's 
request for a Certificate of Convenience and Necessity (CPCN) for the 
purchase 
of the Sugar Creek 535 MW CCGT facility on May 28. While the order 
approved the certificate, it denied NIPSCO's request to defer depreciation 
and carrying charges until the facility was recognized in electric rates. The 
order also stated that Sugar Creek cannot be included in rate base until 
the capacity is available to NIPSCO. LS Power, the previous owner of 
Sugar Creek, had contracted capacity sales to PJM which run through 
May 31, 2010. 

The order also provides NIPSCO the opportunity to file an Alternative 
Regulatory Plan which could provide the requested deferrals. Late last 
week NIPSCO began the process of developing an Alternative Regulatory 
Plan which will be filed within the 10 day window provided in the order. 

Last Friday, NIPSCO closed on the purchase of the Sugar Creek facility. 
The purchase price was $329.7 million. We plan to issue a press release 
later today that covers both of these developments. I have attached the 
press 
release below: 

SC Release .doc 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n i sou rce . corn 

- .  

i 
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From: David Vaida 

To: 
Subject: 
Date: 06/02/2008 0237 PM 
Attachments: SC Releaseadoc 

ra I p h , Del lecchia @ fi tch ra ti nqs. corn; ka ren. a ndersonofi tch ra ti nqs. corn 

Ralph and Karen: 
The Indiana Utility Regulatory Commission issued their order on 

NIPSCO's 
request for a Certificate of Convenience and Necessity (CPCN) for the 
purchase 
of the Sugar Creek 535 MW CCGT facility on May 28. While the order 
approved the certificate, it denied NIPSCO's request to defer depreciation 
and carrying charges until the facility was recognized in electric rates. The 
order also stated that Sugar Creek cannot be included in rate base until 
the capacity is available to NIPSCO. LS Power, the previous owner of 
Sugar Creek, had contracted capacity sales to PJM which run through 
May 31, 2010. 

The order also provides NIPSCO the opportunity to file an Alternative 
Regulatory Plan which could provide the requested deferrals. Late last 
week NIPSCO began the process of developing an Alternative Regulatory 
Plan which will be filed within the IO day window provided in the order. 

Last Friday, NIPSCO closed on the purchase of the Sugar Creek facility. 
The purchase price was $329.7 million. We plan to issue a press release 
later today that covers both of these developments. I have attached the 
press 
release below: 

SC Release .doc 

David J. Vajda 
President and Treasurer 

Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n i sou rce. corn 

Page 70 



CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

From: David Vaida 
To: bill ferara@sando.com 

Subject: 

Attachments: 43396order 052808.odf 
Date: 07/~8/2008 06:20 PM 

Petition for subdocket.pdf 

Bill: 
I have attached the IURC's order on NIPSCO's request for a Certificate of 
Public 
Convenience and Necessity for NIPSCO's purchase of Sugar Creek. I 
have also 
attached the petition that NIPSCO filed in response to the order, which 
requests 
a subdocket be established to consider an Alternative Regulatory Plan for 
the 
recovery of Sugar Creek costs. 

I am also waiting to hear from our regulatory attorneys regarding a 
detailed 
update on the Pennsylvania gas , Ohio gas and Indiana electric rate filings. 
I should have something for you by the end of this week. 

David 3.  Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource. corn 
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From: David V& 
To: bill ferara@sandp.com 

Subject: 
Date: 11/23/2008 02:07 PM 
Attachments: Aopendix B revised.ppt 

Bill: 
I have attached the revised Appendix B to the NiSource 
presentation. Page 52 , Electric segment CAPEX was 
incorrect. 

a -  ] 
.. 

Appmdix B revised.ppt 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 
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From : David Vaida 
To: 
Subject: 
Date: 06/02/2008 02:44 PM 
Attachments: SC Release.doc 

~- mihoko. ma na be@ moodvs.com 

Mihoko: 
The Indiana Utility Regulatory Commission issued their order on 

N I PSCO's 
request for a Certificate of Convenience and Necessity (CPCN) for the 
purchase 
of the Sugar Creek 535 MW CCGT facility on May 28. While the order 
approved the certificate, it denied NIPSCO's request to defer depreciation 
and carrying charges until the facility was recognized in electric rates. The 
order also stated that Sugar Creek cannot be included in rate base until 
the capacity is available to NIPSCO. LS Power, the previous owner of 
Sugar Creek, had contracted capacity sales to PJM which run through 
May 31, 2010. 

The order also provides NIPSCO the opportunity to file an Alternative 
Regulatory Plan which could provide the requested deferrals. Late last 
week NIPSCO began the process of developing an Alternative Regulatory 
Plan which will be filed within the IO day window provided in the order. 

Last Friday, NIPSCO closed on the purchase of the Sugar Creek facility. 
The purchase price was $329.7 million. We plan to issue a press release 
later today that covers both of these developments. I have attached the 
press 
release below: 

SC Release .doc 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 
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From: David Vaida 
To: ralph.pellecchia@fitchratinqs.com; karen.anderson@fitchratinqs.com 

Subject: 
Date: 09/26/2008 0150 PM 
Attachments: Credit Facility 8K. DOC 

NISOURCE 2008 CREDIT AGREEMENT.pdf 

Ralph and Karen: 
I have attached the 8K filing and the agreement for our new 
$500MM short term credit facility. The facility provides access to 
an additional $500MM thru March 23, 2009. The pricing is based 
on LIBOR plus 85% of the 30 day average five year CDS rate for 
NiSource. Unless their is a settlement of the Tawney litigation, 
we expect only minimal temporary draws under this facility. 

Credit Facility 8K .DOC NISOURCE 2008 CREDIT AGREEMENT .pdf 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce. corn 

Page 74 

mailto:karen.anderson@fitchratinqs.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

From: Manabe, Mihoko 
To: DJVaida @ N iSource.com 
cc: Marszycki, Brian 
Subject: Meeting followup 
Date: 11/18/2008 09:01 AM 

Dave, 
It was good to meet with you all last week. 
Following up on your request, would you please provide the below information for 
our assessment?: 
- electronic file of the new plan 
- updated appendix (in particular the electric capital information on page 52) 
- breakout of EBIT and capex by transmission & storage project 
- financial statements for the Indiana Gas segment 
- breakout of operating costs recovered in trackers 
Thank you for your assistance, 

Mihoko Manabe, CFA 
Vice PresidentEenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to  the intended recipient, YOU are herebyp@ified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
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notify us by telephone, fax or e-mail and delete the message and 
al l  of its attachments. Thank you. Elvery effort 
our network free from viruses. You should, ho 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: David Vaida 
To: Manabe, Mihoko 
cc: Marszvcki, Brian 
Subject: 
Date: 11/18/2008 10:03 AM 
Attachments: 2009 - 2014 Plan Financiakxls 

Scenario 0 Capex 110408,p~t 
Trackers I. Summary Chart.doc 
NIPSCO trackersdoc 

2009 - 201 4 Plan Financialsxls 

31 - _" _ x  - 

Scenario 0 Capex 11 0403~ppt 

- .  

Trackers - Summary Chart .doc NIPSC0 trackers .doc 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ ni sou rce corn 
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From: Ferara, William 
To: DJVajda@NiSource.com 
Subject: Meeting with S&P 
Date: 01/08/2009 09:35 AM 

Hi Dave, 

Unfortunately we will not be available Jan. 28-30 as key members will be out of 
the office traveling for work. Are there alternative days you could visit or would 
you rather have a conference call? 

William R. Ferara 
Director 
Standard & Poor's 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-212-438-1776 
Fax: I -2 1 2-438-2 1 54 
E-mail: bill ferara@sandp.com 

The information contained in this message is intended only for the recipient, and 
may be a confidential attorney-client communication or may otherwise be privileged 
and confidential and protected from disclosure. I f  the reader of this message is not 
the intended recipient, or an employee or agent responsible for delivering this 
message to  the intended recipient, please be aware that any dissemination or 
copying of this communication is strictly prohibited. I f  you have received this 
communication in error, please immediately notify us by replying to  the message 
and deleting it from your computer. The McGraw-Hill Companies, Inc. reserves the 
right, subject to applicable local law, to  monitor and review the content of  any 
electronic message or information sent to or from McGraw-Hill employee e-mail 
addresses without informing the sender or recipient of the message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.cot?j 
cc: Marszvcki, Brian; EChandrasekar@NiSource.com 
Subject: 
Date: 12/08/2008 05:59 PM 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Thursday, December 04, 2008 3:lO PM 
To: Manabe, Mihoko 
Cc: Marszycki @NiSource.corn; EChandrasekar@NiSource.com 
Subject: RE: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

- .  

z 

"Manabe, Mihoko" 
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<Mihoko.Manabe@mo 

odys . com, 
To 

cc 

Sub j ect 

12/04/2008 01:52 

PM 

<DJVajda@NiSource.com, 

"Mar s z yc ki , Brian" 

<Brian.Marszycki@rnoodys.com,, 

<EChandrasekar@NiSource.com, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com - .  

I 
----- Original Message------ 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Thursday, December 04, 2008 2:16 PM 
To: Manabe, Mihoko 
Cc: Marszycki, Brian; EChandrasekar@NiSource.com 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys .corn> 
To 

cc 

Subject 

12/02/2008 05:04 

PM 

<DJVajda@NiSource.com> 

"Marszycki, Brian" 

<Brian.Marszycki@moodys.com> 
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----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 10:01 PM 
To: Manabe, Mihoko 
Cc: Marszycki DJVajda@NiSource.com 
Subject: RE: 

David J. Vajda 
Vice President and Treasurer 

Page 83 

mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource. com 

“Manabe, Mihoko” 

<Mihoko.Manabe@mo 

odys .corn> 
To 

cc 

Subject 

12/01/2008 01:27 

PM 

<DJVajda@NiSource.com> 

“Marszycki, Brian“ 

<Brian.Marszycki@moodys.com> 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody’s Investors Service 
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7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 11:15 AM 
To: Manabe, Mihoko 
Cc: Marszycki 
Subject: Re: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys. corn> 
To 

<DJVajda@NiSource.com> 

cc 
12/01/2008 10:03 

AM "Mars z yc ki , Brian" 

<Brian.Marszycki@moodys.com> 

Subject 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

__-_--__-_____-__-__--------------------- 
The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
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or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

_-_--__--_____--__I-____I_______________- 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

- .  
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From: Manabe, Mihoko 
To: DJVajda@NiSource.com 
cc: Stearns, Scott; Marszvcki, Brian 

Subject: 
Date: 10/24/2008 05:27 PM 
Attachments: NI Analysis 10.24.08 - TO COMPANY.doc 

Mihoko Manabe, CFA 
Vice PresidenUSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
2 1 2.553.1 942 tel 
21 2.553.031 2 fax 
mi hoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have: received this message in error, please immediately 
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s by telepho e, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 

e take no responsibility and have no liability for any computer 
wirws which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: Moody's CP Survey Followup 
Date: 10/13/2008 12:36 PM 
Attachments: Moodv's liquiditv analvsis-NI.xls 

Dave , 

Thank you for your timely response to our survey of rated CP issuers. 
Attached is the table I've filled out with your information. We plan to 
aggregate this information in a broad report. 

The FCF is defined as CFO-capex-dividends, historical information from 
reported numbers after Moody's adjustments, forecast information from 
the last liquidity risk assessment forecast youlve provided us. 

Would you kindly review and let me know by end of today if you've any 
revisions or additions to this information? 
We would very much appreciate any assistance you can provide at this 
short notice. 

On another matter, I'm looking into my colleagues' schedules to see 
alternative dates for our rating transparency meeting. Hope to get back 
to you this afternoon with some suggested times. 

Best regards, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manahe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource. com [mailto : DJVajda@NiSource. corn] 
Sent: Monday, October 13, 2008 10:28 AM 
To: Manabe, Mihoko 
Cc: Marszycki, Brian 
Subject: Re: Fw: Moody's CP Survey 

Mihoko : 
I have attached the answers to the Commercial Paper Survey below: 

- Current CP outstanding (USSMM) 
NiSource is not a CP issuer 
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- Anticipated 52 week maximum CP outstanding (USSMM) 

- Current cash balance (USSMM) 

- Current unused committed bank credit available (USSMM) 

- Full amount of unused facility has same day availability 

NiSource is not a CP issuer 

@ 9/30/08 $25.1M 

@ 9/30/08 $654M 

in 
same market (yes/no) 

- Current financial covenant calculation (ratio) 

- Tightest covenant calculation over next 4 quarters (ratio) 

- Month/year of expected tightest covenant calculation 

- Have you sought to reduce use of CP since 9/15/08? 

Yes. 

@ 6/30/08 57.9% Debt/Cap 

@ 9/30/09 61.6% Debt/Cap 

Sep '09 

(yes/no) 
NiSource is not a CP issuer 

0 If yes, was this due to price or availability? 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all o f  
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

- .  

z 
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From: Manabe, Mihoko 
To: DJVaida 63 N i S a u r c e m  
Subject: 

Attachments: Mdys Gas I O  9.08.pdf 

Maody's Gas Industry Industry Outlook 
Date: a9/2~/2008 m 0 9  AM 

Dave, 
Thank you for all your assistance these last few weeks on our various research. 
Our Industry Outlook was published today. <<Mdys Gas IO 9.08.pdf>> 

Best regards, 

Mihoko Manabe, CFA 
Vice PresidenVSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohi 
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of i ts attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
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ay be tramsferre is e-mail messa 
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From: Pen, Mei Yi 
To: divaida@nisource.com 
cc: Manabe, Mihoko 
Subject: 
Date: 03/26/2008 06:59 PM 
Attachments: N I  Expansion Proiects.xls 

Mei-Yi Pen 
Senior Associate 
Moody’s Investors Sewice 
7 World Trade Center 
New York, NY 10007 
Tel: (212) 553-7214 
Fax: (212) 553-0519 
Email: meiyi.pen@moodys.com 

The information contained in his e-maill message, and any 
attachment thereto, is confid ntial and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to  the intended recipient, you are hereby notified that 
YOU have received this message in error and t at any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
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YOU have received t is message in error, please im 
notify us by teleph e, fax or e-mail and delete th 
all of its attachments. Thank you. Every effort is 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any com 
virus which may be transferred via this e-mail message. 
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From: ___. Pen, Mei Yi 
To: divaida@nisource.com 
cc: Manabe, Mihoko 
Subject: 
Date: 03/25/2008 09:08 PM 
Attachments: N I  Tables.xls 

Mei-Yi Pen 
Senior Associate 
Moody's Investors Service 
7 World Trade Center 
New York, NY 10007 
Tel: (212) 553-7214 
Fax: (212) 553-0519 

k4 O q H m H a D q  BOUUCIEI*~@UO 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  YOU are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
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essage, as well as any a achment thereto, for viruses. 
We take no responsibility and have no liability for any computer 

ay be transferred via this e-mail message. 
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From: Manabe, Mihoko 
TO: DJVaida@NiSource.com 
Subject: Moodys Gas Industry Outlook 
Date: 09/17/2008 Q5:59 PM 
Attachments: pipe proj for publication-NI.xls 

Dave, 
Very much appreciate your voicemails this week for our due diligence on 
Lehman and AIG. 
On another matter, we're getting ready to publish our semi-annual Industry 
Outlook report, and plan to include the attached, which was in our 3/08 report. 
Would you kindly let us know by Friday if this information is no longer accurate or 
corn p lete? 

Thanks again for all your assistance, 
<<pipe proj for publication-Nl.xls>> 
Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi ho ko. mana be@moodys .com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
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all of its attac 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachme t thereto, for viruses. 
We take no responsibility and have no liability for any compwter 
virus which may be transferred via this e-mail message. 

s. Thank you. Every effort is made to keep 
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From: Manabe, M i h a  
To: - DJVaida@NiSource.com 
Subject: Moody's Gas Industry Outlook 
Date: 09/23/2008 05:34 PM 

Dave, 
FYI a brief mention of NiSource in our upcoming Industry Outlook report. Please 
let me know by tomorrow morning if the statement is factually incorrect. 

The market for master limited partnership 
(MLP) units has been in the doldrums since 
last summer. Although those companies that 
already have MLP vehicles have been able to 
raise equity as they had planned, initial public 
offerings of new ones have been postponed 
(XI NiSource). 

Thank you, 

Mihoko Manabe, CFA 
Vice PresidenVSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko.mana be@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
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attachment thereto, in whole or in part, is strictly prohibited. I f  
ceived this message in error, please imme 
telephone, fax or e-mail and delete the message and 

all of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSQurce.com 
Subject: Moody's Gas Industry Outlook 
Date: 09/17/2008 10:12 AM 

Dave, 
Very much appreciate all your help this week with our due diligence exercises on 
Lehman, Ike, and AIG. 
We solicit your assistance on another matter. Moody's will soon be publishing a 
Gas Industry Outlook, which will contain the attached table. 

I P i cture (Me tafifl 

The table includes pending rate cases (including those that have reached 
settlement but awaiting final order) that involves a rate increase of over $10MM 
AND over 5% change in the revenue requirement. 

The information was obtained from RRA. 
Would you please let me know by this Friday if the information is not accurate or 
com p lete? 
Thank you again for all your assistance, 

Mihoko Manabe, CFA 
Vice PresidenVSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1942 tel 
212.553.0312 fax 
mi hoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. Id you are not the intended 
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recipient or an employee or agent respo sible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strict 
you have received this message in error, please 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. very effort is made to keep 
our network free from viruses. Yo should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail 
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From: David Vaida 
To: -. mihoko.manabe@moodvs.com 

cc: meivi.pen@moodvs.com 
Subject: Moody's Pipeline Survey 
Date: 07/25/2008 0 2 : l l  PM 
Attachments: Moodv's Pipeline Survev (final).doc 

NGTS GSA aqreementadf 
Columbia Gas Transmission-Sample service aqreement from tariff.Ddf 

Mihoko: 
I have attached our responses to the Pipeline Survey along with the 
documentation that was requested in the survey. I will be sending the 
dial in information for Monday's call shortly. 

Moody's Pipeline Survey [final].doc NETS ESA agreemettpdf 

Columbia Gas Transmission-Sample service agreement from tariff.pdf 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n i sou rce. com 
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From: - Manabe, Mihoko 
To: DJVaida@NiSource.com 

Subject: Moody's Publication 
Date: 09/ll/2008 0234 PM 
Attachments: Moodv's pbe report.pdf 

Dave, 

Many thanks to you, Chris, and Claire for your assistance and participation in our 
research on the pipeline development boom. Attached is the final report, which 
was published today. We'd be interested in your thoughts, and look forward to 
staying in touch as we follow the progress of ongoing and future projects. 
<<Moody's pipe report.pdf>> 

Best regards, 

Mihoko Manabe, CFA 
Vice PresidentEenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@jmoodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any revi 
dissemination, distribution or copying of this message, 0 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
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all of its attachments. Thank you. Every effort is made to 
our network free from viruses. You should, however, review this 
e-mail message, as well as an attachment thereto, for viruses. 
We take no responsibility and ave no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: ___ DJVaida@NiSource.com 

Subject: Moody's reports 
Date: 10/29/2008 12:Ol PM 
Attachments: NI  COadf 

NI Analysisaf 

Dave, 
Moody's Analysis and Credit Opinion for NiSource have just been published and 
posted on moodys.com. 
Thank you for all your assistance in their publication, <<NI CO.pdf>> <<NI 
Analysis.pdf>> 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1 942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to  the intended recipient, you are hereby notified that 
YOU have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately - 
notify us by telephone, fax or e-mail and delete the mess 
all of i ts attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
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e no responsibility and have no Iliability 
ay be transferred via this e-mail 

r any compwter 
virus which 
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From: David Vaida 
To: mihoko, ma na be@ moodvs.com 
cc: Brian.Marszvcki@moodvs.com 
Subject: New NiSaurce Credit Facility 
Date: 09/26/2008 02:02 PM 
Attachments: Credit Facility 8K. DOC 

NISOURCE 2008 CREDIT AGREEMENTadf 

Mihoko: 
I have attached the 8K filing and the agreement for our new 
$500MM short term credit facility. The facility provides access to 
an additional $500MM thru March 23, 2009. The pricing is based 
on LIBOR plus 85% of the 30 day average five year CDS rate for 
NiSource. Unless their is a settlement of the Tawney litigation, 
we expect only minimal temporary draws under this facility. 

Credit Facility 8K.DOC NISOURCE 2008 CREDIT AGREEMENT .pdf 

I am checking on Bob's and Steve's availability during the last week 
of October and will call you on Monday to firm up a specific date and time 
for the Rating Transparency Meeting. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource. com 
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From: David Vaida 
To: mihoko.manabe@moodys.com 
cc: Brian.Marszvcki@moodvs.com 
Subject: 
Date: 05/21/2009 09:23 AM 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce. co m 
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From: David Vaida 
To: mihoko.manabe@moodvs.com 
cc: Brian.Marszvcki@moodvs.com 
Subject: 
Date: 08/12/2008 02:43 PM 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ ni sou rce. corn 
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From: David Vaida 
To: mihol<o.mana be@moodvs.com 
cc: Brian. Marszvcl<i@moodvs.com 

Subject: 
Date: 11/10/2008 0995 AM 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n i sou rce. corn 
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From: David Vaida 
To: mihoko.manabe@moodvs.com 

Subject: 
Date: 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n isou rce. corn 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
cc: Marszvcki, Brian 
Subject: 
Date: 07/28/2008 12:03 PM 
Attachments: Methodoloqy Grid - LDC.xls 

Ratinq Factors Grid.xls 
Key Indicator Grid.xls 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody’s Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 2121553-1942 
Fax: 212/553-0312 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 

” you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 

8 
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all of its attach ents. Thank you. Every effort is made to kee 
our network free from viruses. You sho Id, however, review this 

essage, as well as any attachment thereto, for viruses. 
no responsibility and have no liability for any computer 

virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: - DJVaida@NiSource.com 

Subject: 
Date: 07/29/2008 01:26 PM 
Attachments: NIPSCO CO 7.24.08.doc 

- Key Indicator Grid.xls 
Elec GridLxls 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 21 2/553-1942 
Fax: 21 2/553-0312 

ation contained i 
thereto, is confi 

is e-maill message, and any 
tial and may not be disclosed 

without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering 
this message to  the intended recipient, you are hereby 
notified that you have received this message in error and 
that any review, dissemination, distribution or copying of 
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I 

from viruses. You should, however, review this e-maill 
message, as well as any attachment thereto, for viruses. 
take no res onsibility and have no liability for any computer 
virus which may be transferred via this e-mail messa 
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From: David Vaida 
To: 
Subject: 
0ate: 12/19/2008 08~26 AM 

ral p h . pellecchia@ fitch ratinss.com 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j da @ n i sou rce . corn 
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From: - David Vaida 
To: mihoko.rnanabe@moodvs.com 
cc: Brian. Marszvcki@moodvs.com 
Subject: 
Date: 12/05/2008 0 8 5 1  AM 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisou rce.com 
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From: David Vaida 
To: mihoko.mana be@moodvs.com 

Subject: 
Date: 03/05/2008 03:27 PM 
Attachments: Draft NiSource 10k News Release.doc 

Draft NiSource I Ok News Release.doc 

David 3. Vajda 
- Vice President and Treasurer 

iSource Inc 
hone: (219) 647-5520 

Fax: (219) 647-6060 
djva jda @ n i sou rce. corn 
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From: David Vaida 
To: mihol<o.manabe@moodys.com 
Subject: 
Date: 03/05/2008 03:27 PM 
Attachments: Draft NiSource IOk News Release.doc 

Draft NiSource I Ok News Release.doc 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n isou rce . corn 

- .  

6 
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From: David Vaida 
To: ralph.pellecchia@fitchratinqs.com; karen.anderson@fitchratinqs.com 
Subject: 
Date: 03/05/2008 03:31 PM 
Attachments: Draft NiSource 10k News Release.doc 

Draft lrliSource 1 #k ttlews Release.doc 

David J. Vajda 
Vice President and Treasurer 

Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce . corn 

- .  NiSource Inc 

i 
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From: David Vaida 
To: ralph.pellecchia@fitchratinqs.com; karen.anderson@fitchratinqs.com 
Subject: 
Date: 03/05/200% 03:31 PM 
Attachments: Draft: NiSource 10k News Release.doc 

Draft NiScrurce 4 Ok News F(alease.doc 

- .  

c 
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From: David Vaida 
To: ralDh.pellecchia@fitchratincls.com; bn.anderson@fitchratinqs.com 
cc: Mike O'Donnell 
Subject: NiSource 1 O K  
Date: 02/28/2008 12:10 PM 
Attach men ts: N iSource Un billed Release.doc 

Ralph and Karen: 

NiSource will be filing for a two week extension to file its 2007 IOK. The 
extension is being requested to complete an evaluation and subsequent 
audit review of a overstatement of Electric Unbilled Revenues at  Northern 
Indiana Public Service Company. The overstatement occurred over a 
period of several years. The range of the cumulative impact on previously 
reported electric net revenue is estimated a t  between $15 and $22 million 
(pre-tax). We expect to record the entire amount in 2007's business, but 
that is still to be determined. 

We wanted to provide advance notice of a Press Release that NiSource will 
issue on Friday February 29, 2008. I n  addition, Mike O'Donnell and I will 
call you this morning to provide additional detail and answer any questions. 

NiSource Clnbilled Release .doc 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce . co m 

F 
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From: David Vaida 
To: _I mihoko.mana be@moodvs.com 
cc: __ Mike O'Donnell 
Subject: NiSource IOK 
Date: 02/28/2008 12x35 PM 
Attach men ts: NiSource Unbilled Re1ease.doc 

Mihoko: 

NiSource will be filing for a two week extension to file its 2007 IOK. The 
extension is being requested to complete an evaluation and subsequent 
audit review of a overstatement of Electric Unbilled Revenues at Northern 
Indiana Public Service Company. The overstatement occurred over a 
period of several years. The range of the cumulative impact on previously 
reported electric net revenue is estimated at between $15 and $22 million 
(pre-tax). We expect to record the entire amount in 2007's business, but 
that is still to be determined. 

We wanted to provide advance notice of a Press Release that NiSource will 
issue on Friday February 29, 2008. I n  addition, Mike O'Donnell and I will 
call you this morning to provide additional detail and answer any questions. 

NiSource IJnbilled Release .doc 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n isou rce. corn 
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From: David Vaida 
To: ralph decesare@sandp.com 

cc: Mike O'Donnell 

Subject: NiSource 10K 
Date: 02/28/2008 12:09 PM 
Attachments: NiSource Unbilled Release.doc 

Ralph: 

NiSource will be filing for a two week extension to file its 2007 1OK. The 
extension is being requested to complete an evaluation and subsequent 
audit review of a overstatement of Electric Unbilled Revenues at  Northern 
Indiana Public Service Company. The overstatement occurred over a 
period of several years. The range of the cumulative impact on previously 
reported electric net revenue is estimated at between $15 and $22 million 
(pre-tax). We expect to record the entire amount in 2007's business, but 
that is still to be determined. 

We wanted to provide advance notice of a Press Release that NiSource will 
issue on Friday February 29, 2008. In  addition, Mike O'Donnell and I will 
call you this morning to provide additional detail and answer any questions. 

NiSource Unhilled Release .doc 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j da @ n i sou rce. co m 
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From: David Vaida 
To: - mihoko.manabe@moodys.com 

Date: 11/04/2008 11:25 AM 
Attachments: 

Subject: Q 

NiSource 10-0 0 11-4-08 FINAL.doc 

MiSource 4 #-Q Q 1 1-4-03 FINkL.doc 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d j va j d a @ n i sou rce . co m 
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From: David Vaida 
To: __I bill ferara@sandu.com 
Subject: 
Date: 11/04/2008 11:27 AM 
Attach men ts: NiSource 10-0 0 11-4-08 FINAL.doc 

NiSource 4 0-B G! 1 1-4-08 FINAL.doc 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jda @ n i sou rce . corn 
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From: David Vaida 
To: _I ralph.Dellecchia@fitchratinss.cotn; karen.anderson@fitchratinas.com 
Subject: 

_- 
NiSource I 0-Q GI I I -4-08 FINAL .doc 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisou rce.com 
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From: David Vaida 
To: mihoko. ma na be@moodvs.com 
cc: Brian.Marszvcki@moodvs.com 
Subject: 
Date: 04/09/2009 12:40 PM 
Attachments: NiSource Closes Term Loan.doc 

NiSciurce Closes Term Loan.cloc 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jda@ ni sou rce. corn 
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From: David Vaida 
bill ferara@sandD.com To: _I 

Subject: 
Date: 04/09/2009 12:44 PM 
Attachments: NiSource Closes Term Loan.doc 

NiSource Closes Term Loandoc 

David 3. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 
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From: David Vaida 
To: bill ferara@sandp.com 
Subject: NiSource Credit facility 
Date: 09/26/2008 01:52 PM 
Attachments: Credit Facilitv 8K. DOC 

NISOURCE 2008 CREmAGREEMENT.pdf 

Bill: 
I have attached the 8K filing and the agreement for our new 
$500MM short term credit facility. The facility provides access to 
an additional $500MM thru March 23, 2009. The pricing is based 
on LIBOR plus 85% of the 30 day average five year CDS rate for 
NiSource. Unless their is a settlement of the Tawney litigation, 
we expect only minimal temporary draws under this facility. 

Credit Facility 8K.DOC NISOURCE 2008 CREDIT AGREElulENT.pdf 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvaj d a @I n i sou rce . co m 
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From: David Vaida 
To: karen.anderson@fitchratinqs.com 
Subject: 
Date: 01/31/2008 05:02 PM 
Attachments: 2007 84-4 Plan Total Individual Seqs.xls 

Gas Dist East West Ratinq Aqencv Retrieve'xls 
2007 to 2012 CKY Consol CF 2007 8&4 Plan @110207.xls 
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David 3. Vajda 
Vice President and Treasurer 
N iSource 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @I nisou rce .corn 
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From: Vincent Rea 
To: Ferara, William 
cc: David Vaida 

Subject: 
Date: 05/12/2008 05:OS PM 
Attachments: NiSourceFinanceCorp2008 Debt ProsDectus Supolement.DOC 

, - & ~ ~ ~ - - - ~ ~ L a e & - ~ ~ - - - - - - ” - ”  _lll. - - ? - % - - = m - - - S  --a- ”_ __=-~-- xxx- *“k-”*II-m””--.- 

pjg I 
NiSourceFinanceCorp2008 Debt- Prospectus Supplernent.DDC 

Vincent V. Rea 
Director, Corporate Finance 
NiSource, Inc. 
801 E. 86th Avenue 
Merrillville, IN 46410 
Phone: (219) 647-6103 
Fax: (219) 647-6116 

- ~ email: wrea@nisource.com 

6 
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From: Vincent Rea 
To: -- mihoko,manabe@moodvs.com 
cc: David Vaida 
Subject: 
Date: 05/12/2008 05:09 PM 
Attachments: NiSourceFinanceCorp2008 Debt Prospectus Sumlement.DOC 

Regards, 

Vince 

NiSourceFinanceCorp2008 Debt- Prospectus Supplement.DOC 

Vincent V. Rea 
Director, Corporate Finance 
NiSou rce, Inc. 
801 E. 86th Avenue 
MerriIIviIle, I N  46410 
Phone: (219) 647-6103 
Fax: (219) 647-6116 
erna il : wrea @n isou rce . corn 
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From: Vincent Rea 
To: ralph.pellecchia@fltchratinqs.com; karen.anderson@fitchratinqs.com 
cc: David Vaida 
Subject: 
Date: 05/12/2008 05:11 PM 
Attachments: NiSourceFinanceCorp2008 Debt Prospectus Supplement.DOC 

~ ~ ~ ~ ~ - - - ~ - ~ ~ ~ ~ ~ . ~ - - ~ ~ ~ = ” -  - FA---m*&M&-sm 

Regards, 

Vince 

pig 
NiSourceFinariceCorp2008 Debt- Prospectus Supplement. DOC 

Vincent V. Rea 
Director, Corporate Finance 
NiSource, Inc. 
801 E. 86th Avenue 
Merrillville, IN 46410 
Phone: (219) 647-6103 
Fax: (219) 647-6116 

- ~ email: wrea@nisource.com 

J 
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From: David Vaida 
To: bill ferara@sandp.com 
Subject: NiSource earnings 
Date: 02/04/2009 0256 PM 

Bill: 
Do you plan to issue a press release in response to our 
earnings announcements today? 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 
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From: David Vaida 
To: mihoko.mana@moodys.com 
Subject: NiSource earnings 
Date: 02/04/2009 02:55 PM 

Mi h oko : 
Do you plan to issue a press release in response to our 
earnings announcements today? 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 
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From: David Vaida 
To: bill ferara@&p.com; kenneth farer@standardandpoors.z 
Subject: 
Date: 05/15/2008 04:11 PM 
Attachments: 

NiSource Finance Notes Term Sheet 

NI Business Term Sheet 05-15-08final.pdf 

Bill and Ken: 
I have attached the term sheet for the NiSource Finance notes offering: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j da @ n i sou rce . com 
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From: David Vaida 
To: - ralph.pellecchia@fitchratincrs.com 
Subject: 
Date: 05/15/2008 04:08 PM 
Attachments: 

NiSource Finance Notes Term Sheet 

- NI Business Term Sheet- 05-15-08final.~df 

Ralph: 
Per our discussion, here is the term sheet for our notes offering: 

NI Business Term Sheet-05-1 5-08final.pdf 

David 1. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ ni sou rce. com 
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From: David Vaida 
To: ~. mihoko.mana be@moodvs.com 
cc: meiyi. Den@ moodvs.com 
Subject: 
Date: 05/15/2008 04:10 PM 
Attach men ts: 

NiSource Finance Notes Term Sheet 

NI Business Term Sheet 05-15-08final.~df 

Mihoko: 
I have attached the term sheet for the NiSource Finance notes offering: 

NI Business Term Sheet-05-1 5-08final.pdf 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 
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From: David V a u  
To: bill ferara@sandp.com 
Subject: NiSource information request 
Date: 11/23/2008 01:12 PM 
Attachments: Data Request - S&P 11-21-08.xls 

Master Trust Investment Perf. (YTD 2008-09-30).xls 

Bill: 
Here are responses that I have gathered so far:: 

3.) Breakdown of CAPEX by quarter. 
Day I EBITDA for each project 

Data Request - S&P I 1-21 - 0 8 . ~ 1 ~  

5.) Details of pension fund manager performance. 

Master Trust Investment Perf. [VTD 2003-09-30).xls 

I expect to have the rest before Wednesday. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n i sou rce . corn 
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From: David Vaida 
TO: bill ferara@sandp.com 
Subject: NiSource information 

Date: 11/23/2008 12:49 PM 
request 

Bill: 
In our discussion on November 13th I noted the following 
information requests: 

I.) What percent of rate base will Columbia of PA 
be requesting as part of its Distribution Infrastructure 
Surcharge f i  I i ng ?? 

2.) I n  NGT&S, what is the percentage of takeaway capacity 
versus gathering? 
Who are the shippers? 
What is the length and nature of the gathering contracts? 

3.) Breakdown of CAPEX by quarter. 
Day I EBITDA for each project 

4.) Provide a snapshot of the Electric business resource mix 
for 2009. (list of outages, planned power purchases, etc) 

5.) Details of pension fund manager performance. 

6.) Rollforward of liquidity on a qtr by qtr basis identifying key 
sources and uses 

I have sent the LIFO inventory detail in a separate e-mail. Are 
there any other requests that I missed or you would like to add?? 
Unless you prefer to see everything at  once, i will send you the 
responses as they are completed. 

David J. Vajda 
Vice President and Treasurer - 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce . corn 

4 
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From: David Vaida 
To: ralDh.pellecchia@fitchratinqs.com; karen.anderson@fitchratinqs.com 
cc: SteRhen Smith 
Subject: 

Attachments: 
Date: a2/a3/2009 1 ~ 5 3  AM 

Final NiSource 0 4  2008 Earnings News Release.doc 

Final NiSclurce Q4 2006 Earnings Netas ReleEilse.doc 
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David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n isou rce. corn 
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From: David Vaida 
To: - bill ferara@sandp.com 

cc: 

Subject: 
Date: 02/03/2009 1154 AM 
Attach men ts: 

kenneth farer@standardandpoors.com; michael messer@sandp.com; Stephen 
Smith 

Final NiSource 0 4  2008 Earninqs News Release.doc 

Final NiSource Q4 2003 Earnings News FF.elease.doc 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n isou rce. corn 
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From: David Vaida 
To: __ mihoko.mana be@moodys.com 
cc: Stephen Smith 
Subject: 
Date: 02/03/2009 1 1 5 2  AM 
Attachments: Final NiSource 04 2008 Earninqs News Release.doc 

r _ _ _ _ - c - % % ? m - -  ~ -~~~~~~_~~-~~~--~~-~___--__r-~~-~-- I~~--~~- /__X_I_^-  

Mi ho ko : 
----e 

Final NiSource Q4 2008 Earnings News Release.doc 

c 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jd  a @ n i sou rce. co m 
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From: Gray, Linda 

To: 
cc: Ferara, William 
Subject: NiSource Rating Letter 061808 
Date: 06/18/2008 12:03 PM 
Attachments: NiSource 06 1808. pdf 

divaida @ nisou rce. com 

Page 153 



CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

From: David Vaida 
To: --I____ karen.anderson@fitchratinqs.com 

Subject: 
Date: 01/25/2009 07:27 PM 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce. corn 
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From: David Vaida 
To: ralph.pellecchia@fitchratinqs.com; karen.anderson@fitchratinqs.com 

Subject: 
Date: 03/31/2009 12:36 PM 
Attachments: NiSource Press Release Debt Tender Launch (4I.DOC 

NiSource 2009 Letter of Transmittal (4).DOC 
NiSource OP.pdf 

NiSource Press Release DeM Tender Launch (41 .DOC 

NiSource 2009 Letter of Transmittal [4).DOC NiSource OP.pdf 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n isou rce. corn 

- .  

c 
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From: David Vaida 
To: mi hoko.mana be@rnoodvs.com 
cc: Brian.Marszvcki@moodvs.com 
Subject: 
Date: 03/31/2009 12:30 PM 
Attach men ts: NiSource Press Release Debt Tender Launch (4).DOC 

NiSource 2009 Letter of Transmittal (4).DOC 
NiSource OP.pdf 

NiSuurce Press Release Debt Tender Launch 145 .DOC 

NiSource 2009 Letter of Transmittal [4).DOC NiSource OP.pdf 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n isou rce . corn 

- .  

c 
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From: David Vajda 
To: - bill ferara@sandD.com 

Subject: 
Date: 03/31/2009 12:35 PM 
Attachments: - NiSource Press Release Debt Tender Launch (4LDOC 

NiSource 2009 Letter of ‘Transmittal (4lDOC 
NiSource OP.pdf 

NiSource Press Release DeM Tender Launch (4’1 .DOC 

NiSclurce 2009 Letter of Transmittal (4).DOC NiSclurce OP.pdf 

David 1. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 
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From: David Vaida 
To: 
Subject: NiSource Term Loan Docs 
Date: 02/09/2009 ll:36 AM 
Attach men ts: NiSource+Information+Memorandum.pdf 

___- bi I I fera ra @sa nd p. com 

Fee Letter -- EXECUTED.pdf 
Commitment Letter -- EXECUTED.pdf 

Bill: 
Per our discussion, here are the Info Memo, Commitment Letter 
and Fee Letter for the 2 year bank term loan. We have firm commitments 
for $265 million to date. The final closing and funding will occur on April 
15th. 

NiSource+lnformation+Memor~~di~m.pdf Fee Letter -- EXECUTED.pdf 
1.:- 

1 .“e3 
Commitmerit Letter -- EXECUTED.pdf 

i i  I -*y--. j 

Let me know if you need additional information. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n isou rce. corn 
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From: David Vaida 
To: bill ferara@sandp.com 
Subject: 
Date: 02/25/2009 10:07 AM 

You firewall kick my first message back because the IOK file 
was too big, so I am sending it in 2 parts. 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 
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From: David Vaj& 
To: bill ferara@saridp.com 
Subject: 
Date: 02/25/2009 I0:09 AM 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n isou rce. corn 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: Out of Office AutoReply: 
Date: 06/02/2008 02:46 PM 

Mihoko Manabe is out of the office until 6/5. For immediate assistance, please 
contact Martha LaPierre at 212/553-7130. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering t 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for virwses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: 
cc: Marszvcki, Brian 

__ D3Vaida @ N iSource.com 

Subject: 
Date: 12/09/2008 02:52 PM 
Attachments: parent onlv 12.9.08.xls 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

_---- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Tuesday, December 09, 2008 1:38 PM 
To: Manahe, Mihoko 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee os agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
lis by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: 
Date: 02/03/2009 0256 AM 

Mihoko Manabe, CFA 
Vice PresidenVSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
21 2.553.031 2 fax 
mi ho ko. rnana be@rnoodys. corn 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution ot: cqpying of this message, or any 
attachment thereto, in who 
you have receiwed this mes 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to  keep 
our network free from viruses. You should, however, review this 

in part, is strictly prohibited. I f  
in error, please immediately 
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e-mail message, s well as any attachment thereto, for viruses. 
We take no responsibility and have no lliability for any co 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: 
Subject: PR 
Date: 02/04/2009 04:14 PM 

D3Vaida @ N i Sou rce. corn 

Dave , 
The rating committee has just agreed to the below. Would you kindly 
review the PR and let us know whether you've any comments? We plan to 
issue this by end of the business day today. 
Thank you for all your help, 
Mihoko Manabe 

Moody's affirms NiSource with negative outlook 

Moody's Investors Service affirmed that the ratings of NiSource Inc.'s 
subsidiaries (including its guaranteed primary financing vehicle 
NiSource Finance Corporation, rated Baa3 senior unsecured) and negative 
outlook are not impacted by the company's announcement of its updated 
long-range financial plan. In Moody's assessment, the company's weaker 
earnings outlook could be mitigated by a reduction in capital 
expenditures to reduce incremental debt, subject to the company 
successfully implementing its cost control and cash management 
initiatives. 

"The plan metrics appear sufficient to maintain the company's ratings 
for now," says Moody's Vice President Mihoko Manabe. "However, they are 
low in the range that Moody's would expect for its current ratings and 
business risk profile and are vulnerable to shortfalls from the plan." 

The latest iteration of NiSource's plan includes adjustments reflecting 
more difficult economic and financial market conditions than what was 
assumed previously. Capital expenditures for the next few years are 
expected to be about $800 million annually, down from $1 billion 
previously. The cuts are mostly on deferrable expenditures in the 
company's gas distribution segment and growth projects in its pipeline 
segment. The latter and increased pension obligations - both non-cash 
expense and cash contributions - contribute to the reduced earnings 
outlook. While less external debt financing would be required, 
borrowing rates will be higher. 

With the rate cases for two of its largest gas distribution subsidiaries 
and some longstanding overhangs on its credit resolved, the critical 
issue at hand for NiSource is the rate case at its subsidiary Northern 
Indiana Public Service Company (NIPSCO, Baa2 senior unsecured). Moody's 
could stabilize outlook or initiate rating review in late 2009 or early 
2010, whenever the credit impact of the NIPSCO's rate case can be 
reasonably assessed. Moody's n6te.s that in changing the outlook to 
negative in December 2007, Mood took an 18 to 24 months' view to 
allow time for certain rate ca%es and pipeline projects to be completed. 

NiSource's near-term liquidity resources - which should benefit from a 
reduction in the capital budget and lower natural gas prices - appear 
sufficient for now. The company has obtained $265 million of 
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commitments to-date on a two-year term loan, which would help replace 
the $500 million revolver that expires in March 2009. The company will 
implement a dividend reinvestment program which will mitigate its high 
payout rate and contribute modestly to retained earnings. 

Additionally, NiSource is preparing new indentures for up to $350 
million in secured bonds that could be issued by some of its larger 
operating subsidiaries, which would provide another option in 
refinancing the $412 million of debt that matures in November. At $350 
million, the secured bonds would be about 5% of total debt at year-end 
2008 and well below the 10% of net tangible assets limitation on liens 
test under the holding company-level indenture. Given the magnitude of 
NiSource's total debt (roughly $6 billion), secured borrowing at the 
levels currently contemplated will not significantly affect the 
structural subordination of about 90% of consolidated debt at the 
holding company level. 

The last rating action was on May 23, 2008 when Moody's commented that 
NiSource's ratings and negative outlook were not impacted by an adverse 
development in the Tawney class action lawsuit. 

The principal methodology used in rating NiSource was Diversified 
Natural Gas Transmission and Distribution Companies, which can be found 
at www.moodys.com in the Credit Policy & Methodologies directory, in the 
Ratings Methodologies subdirectory. Other methodologies and factors 
that may have been considered in the process of rating NiSource can also 
be found in the Credit Policy & Methodologies directory. 

Headquartered in Merrillville, Indiana, NiSource Inc. is a diversified 
natural gas and electric distribution and transmission company. 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

_---- Original Message----- 
From: DJVajda@NiSource. com [mailto: DJVajda@NiSource. com] 
Sent: Wednesday, February 04, 2009 2:55 PM 
To: Manabe, Mihoko 
Subject: NiSource earnings 

Mihoko : 
Do you plan to issue a press release in response to our earnings 
announcements today? 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our  express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: DeCesare, Ralph 
To: DJVajda@NiSource.com 
Subject: Press release 
Date: 02/20/2008 12:58 PM 
Attachments: NIBulletin02202008.pdf 

David: 

We sent out out a brief press release saying that your asset sale would not affect your 
ratings. Please let me know if you have any questions. 

Ralph A. DeCesare CFA 
Director 
Standard & Poor's Corporation 
Utilities & Infrastructure Ratings 
Integrated Gas Team 
55 Water Street, 38th Floor 
New York, NY 10041 
Tel: (212) 438-4682 
Fax: (212) 438-2154 
ral D h decesa re@sa nd p .corn 

Scanned by IBM Email Security Management Services powered by MessageLabs. For more 
information please visit http://www.ers.ibm.com 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
cc: Marszvcki, Brian 
Subject: PR-final 
Date: 02/04/2009 05: 17 PM 
Attachments: NI PR.odf 

Dave, 
Our PR has been disseminated. Attached is an electronic copy for your 
files. 
We very much appreciate your and your colleagues' assistance with our 
analysis of the new plan. 
We'll stay in touch as the plan progresses, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Wednesday, February 04, 2009 4:42 PM 
To: Manabe, Mihoko 
Subject: Re: PR 

Mihoko: 
The only change that I would suggest is to change the 
November maturity should be $417 million. It is made 
up of the $450 million floating rate maturity minus 
the $33 million of notes that we repurchased. Everything 
else is fine. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource. com 
Fax : (219) 647-6060 . 

c 

"Manabe, Mihoko" 
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<Mihoko.Manabe@mo 

odys .corn, 
To 

<DJVaj da@NiSource .corn, 

cc 

Subject 

02/04/2009 03:lO 

PM 

PR 

Dave , 
The rating committee has just agreed to the below. Would you kindly 
review the PR and let us know whether you've any comments? We plan to 
issue this by end of the business day today. Thank yo11 for all your 
help, Mihoko Manabe 

Moody's affirms NiSource with negative outlook 

Moody's Investors Service affirmed that the ratings of NiSource Inc.'s 
subsidiaries (including its guaranteed primary financing vehicle 
NiSource Finance Corporation, rated Baa3 senior unsecured) and negative 
outlook are not impacted by the company's announcement of its updated 
long-range financial plan. In Moody's assessment, the company's weaker 
earnings outlook could be mitigated by a reduction in capital 
expenditures to reduce incremental debt, subject to the company 
successfully implementing its cost control and cash management 
initiatives. 

"The plan metrics appear sufficient to maintain the company's ratings 
for now," says Moody's Vice President Mihoko Manabe. "However, they are 
low in the range that Moody's would expect for its current ratings and 
business risk profile and are vulnerable to shortfalls from the plan.'' 

The latest iteration of NiSource's plan includes adjustments reflecting 
more difficult economic and financial market conditions than what was 
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assumed previously. Capital expenditures for the next few years are 
expected to be about $800 million annually, down from $1 billion 
previously. The cuts are mostly on deferrable expenditures in the 
company's gas distribution segment and growth projects in its pipeline 
segment. The latter and increased pension obligations - both non-cash 
expense and cash contributions - contribute to the reduced earnings 
outlook. While less external debt financing would be required, 
borrowing rates will be higher. 

With the rate cases for two of its largest gas distribution subsidiaries 
and some longstanding overhangs on its credit resolved, the critical 
issue at hand for NiSource is the rate case at its subsidiary Northern 
Indiana Public Service Company (NIPSCO, Baa2 senior unsecured). Moody's 
could stabilize outlook or initiate rating review in late 2009 or early 
2010, whenever the credit impact of the NIPSCO's rate case can be 
reasonably assessed. Moody's notes that in changing the outlook to 
negative in December 2007, Moody's took an 18 to 24 months' view to 
allow time for certain rate cases and pipeline projects to be completed. 

NiSource's near-term liquidity resources - which should benefit from a 
reduction in the capital budget and lower natural gas prices - appear 
sufficient for now. The company has obtained $265 million of 
commitments to-date on a two-year term loan, which would help replace 
the $500 million revolver that expires in March 2009. The company will 
implement a dividend reinvestment program which will mitigate its high 
payout rate and contribute modestly to retained earnings. 

Additionally, NiSource is preparing new indentures for up to $350 
million in secured bonds that could be issued by some of its larger 
operating subsidiaries, which would provide another option in 
refinancing the $412 $417 million of debt that matures in November. At 
$350 million, the secured bonds would be about 5% of total debt at 
year-end 2008 and well below the 10% of net tangible assets limitation 
on liens test under the holding company-level indenture. Given the 
magnitude of NiSource's total debt (roughly $6 billion), secured 
borrowing at the levels currently contemplated will not significantly 
affect the structural subordination of about 90% of consolidated debt at 
the holding company level. 

The last rating action was on May 23, 2008 when Moody's commented that 
NiSource's ratings and negative outlook were not impacted by an adverse 
development in the Tawney class action lawsuit. 

The principal methodology used in rating NiSource was Diversified 
Natural Gas Transmission and Distribution Companies, which can be found 
at www.moodys.com in the Credit Policy & Methodologies directory, in the 
Ratings Methodologies subdirectory. Other methodologies and factors 
that may have been considered in the process of rating NiSource can also 
be found in the CrediY Policy & Methodologies directory. 

Headquartered in Me2 ville, Indiana, NiSource Inc. is a diversified 
natural gas and electric distribution and transmission company. 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
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Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

__--- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Wednesday, February 04, 2009 2:55 PM 
To: Manabe, Mihoko 
Subject: NiSource earnings 

Mihoko : 
Do you plan to issue a press release in response to our earnings 
announcements today? 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
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have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

- .  

# 
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From: raluli.uellecchia@fitcliratinas.com 
To: divaida@nisource.com 
Subjeck pricing 
Date: 05/15/2008 11:55 AM 

Dave, please send me the pricing info on the new debt when available I 
will put out a press release rating the issues. apparently one series is a 
"re-opening" . please provide details 
Thanks Ralph 

Confidentiality Notice: The information in this e-mail and any attachment(s) is confidential and for the use of the 
addressee(s) only.. If you have received this e-mail in error, please delete this e-mail. Unauthorized use, reliance, 
disclosure or copying of the contents of this e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System 
For more information please visit http://www.messagelabs.com/email 
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From: David Vaida 
To: mihoko.manabe@moodvs.com 
Subject: 

Attachments: BOC49624BOC006 BITS C 1441.pdf 
Date: 03/03/2009 as: 16 PM 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n isou rce. corn 

- .  

c 
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From: David Vaida 
To: - bill ferara@sando.com 
Subject: 
Date: 03/03/2009 05:17 PM 
Attachments: BOC49624BOC006 BITS C 1441adf 

David 3. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 
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From : David Vaida 
To: ralph .pellecchia@fitchratinqs.com 
cc: karenmderson@fitchratinss.com 
Subject: 
Date: 03/03/2009 05: 14 PM 
Attach men ts: BOC49624BOC006 BITS C 1441.pdf 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n isou rce . corn 
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From: Ferara, William 
To: DJVaida@NiSource.com 
Subject: 
Date: 10/31/2008 11:46 AM 
Attachments: 

Questions for our Meeting on Nov. 13, 2008 

SP's Risk Manaqement Discussion Questions - NiSource.doc 

Hi Dave, 

In addition to the normal discussion topics for our annual review meeting, we're 
also requesting a few minutes to dicuss NiSource's position on ERM. I've 
attached a few questions that we'd like to dicuss. 

If you have any questions feel free to contact me. 

Thank you, Bill 

William R. Ferara 
Director 
Standard & Poor's 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-21 2-438-1 776 
Fax: 1 -2 12-438-2 1 54 
E-mail: bill ferara@sandp.com 

The information contained in this message is intended only for the recipient, and 
may be a confidential attorney-client communication or may otherwise be privileged 
and confidential and protected from disclosure. I f  the reader of this message is not 
the intended recipient, or an employee or agent responsible for delivering this 
message to  the intended recipient, please be aware that any dissemination or 
copying of this communication is strictly prohibited. I f  you have received this 
communication in error, please immediately notify LIS by replying to the message 
and deleting it from your computer. The McGraw-Hill Companies, Inc. reserves the .  
right, subject to applicable local law, to monitor and review the content of any 
electronic message or information sent to  or from McGraw-Hill employee e-mai 
addresses without informing the sender or recipient of the message. 
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From: Manabe, Mihoko 
To: 
Subject: 
Date: 11/21/2008 11:31 AM 

DJVaida 63 N iSource. corn 

Mihoko Manabe, CFA 
Vice PresidenUSenior Credit Officer 
Global Infrastructure Group 
Moody’s Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1 942 tei 
21 2.553.031 2 fax 
mi ho ko I mana be@ moodys. com 

The information contained in this e-mail message, and any 
atta 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to  the i ended recipient, you are hereby notified that 
you have receiv this message in error and that any review, 

nt thereto, is confidential and may not be disclosed 
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ination, distribut~on or c ~ p y ~ n ~  o f t  essage, or any 
attachment thereto, in whole or in part, is strictly prohibited. 
YOU have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for virwses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: ralph.pellecchia@fitchratinqs.com 
To: djvaida@nisource.com 
Subject: 
Date: 01/12/2009 1252 PM 

Confidentiality Notice: The information in this e-mail and any attachment(s) is confidential and for the use of the 
addresseeis) only. If you have received this e-mail in error, please delete this e-mail. Unauthorized use, reliance, 
disclosure or copying of the contents of this e-mail, or any similar action, is pxohibited. 

This email has been scanned by the MessageLabs Email Security System 
For more information please visit http:/ /www.messagelabs.com/email  
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From: David Vaida 
To: &h.pellecchia@fitchratinqs,com; karen.anderson@fitchratinqs.com 
Subject: 
Date: 11/20/2008 06:17 PM 
Attachments: Fitch Ratinqs Presentation.ppt 

3 
Fitch Ratings Fresentation.ppt 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jd a @ n i sou rce. corn 
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Mihoko Manabe, CFA 
Vice Presidenusenior Credit Officer 
Global Infrastructure Group 
Moody’s Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 

- mihoko.manabe@moodys.com 

z 4 3  

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
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without our ex ess permission. I f  you are ot the intended 
recipient or an 
message to  the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 

us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. YOU should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 

ployee or agent responsible for delivering this 

- .  

f 
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From: _- Manabe, Mihoko 
To: DJVaida@NiSource.com 
cc: Marszycki, Brian 
Subject: 
Date: 09/25/2008 03:46 PM 

Mihoko Manabe, CFA 
Vice PresidentEenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1 942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

- .  

c 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
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recipient or an employee or age t responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, pllease immediately 
notify us by telephone, fax or e-mail and delete the message and 

our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 

achments. Thank you. Every effort is made to keep 

- .  

f 
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From: David Vaida 
To: Tan, Ed 
cc: Manabe, Mihoko 
Subject: Re : 

Attachments: Nisource. LDCsc7.2008.doc 
Date: os/aq/zoos io:i7 AM 

Ed: 
The statements pertaining to NiSource in the attached Special Comment 
on LDC Liquidity and Late Customer Payments are factually correct. 
I appreciate the opportunity to review the publication before it 
goes to press!! 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @I n i sou rce. corn 

"Tan , Ed" < Ed .Tan @ mood ys. corn > 

"Tan, Ed" <Ed. 
Tan@moodys.com> To <DJVajda@NiSource.com> 

08/01/2008 0954 AM 

cc "Mana be, Mi hoko" <Mi hoko.Manabe@moodys. 
com > 

Subject 

Dear David: 

- I Moody's is getting ready to publish the Special Comment on LDC 
Liquidity and Late Customer Payments. Could you please take a look 
at the highlighted sections discussing Nisource prior to our 
publication? We have also deleted the names of other companies 
until they have reviewed the comments we made on them. If we do 

8 
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not hear back by close of our business on Monday, August 4th, we 
will assume that you are ok with the statements. 

<<Nisource. LDCsc7.2008.doc>> 

Many thanks, 
Edward Tan 
Moody's Investors Service 
7WTC at 250 Greenwich Street 
New York, New York 10007 
Tel. (212) 553-1097 
Fax (212) 298-6614 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering 
this message to  the intended recipient, you are hereby 
notified that you have received this message in error and 
that any review, dissemination, distribution or copying of 
this message, or any attachment thereto, in whole or in part, 
is strictly prohibited. I f  you have received this message in 
error, please immediately notify us by telephone, fax or e- 
mail and delete the message and all of its attachments. 
Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review thi-s e-mail 
message, as well as any attachment the re$eor  viruses. We 
take no responsibility and have no liability for any computer 
wirus which may be transferred via this e-mail message. 
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Nisource .LDCsc7.2008 .doc 
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Hi Dave, 

Thank you -. I don't believe we have anymore requests. If possible, could 
somebody on your side provide more detail OL an explanation on what 
constitutes the 'Change in Other Assets and Liabilities" line by 
quarter ? 

Thank you, Bill 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.corn] 
Sent: Friday, December 12, 2008 2:31 PM 
To: bill-ferara@sandp.com 
Subject: 2009 Cash Flows by Quarter 

Bill : 
Here is the 2009 quarterly cash flow rollforward: 

(See attached file: S&P-2009CashFlowbyQtr.xls) 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
d j va j da@nisour ce . com 
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From: David Vaida 
To: Manabe, Mihoko 
Subject: Re: Accepted: LDC Tracker Discussion Conf. Call 
Date: 10/16/2008 02:29 PM 

winmaiLdat Attachments: -- 
NiSource LonqTerm Debt.xls 

Mihoko: 
Friday's call is scheduled for 9:30 am EST. Sorry for the 
confusion. Also, I have attached the debt schedule that 
you requested. Talk to you tomorrow. 

i 

NiSource Lcrng Term Debt.xls 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

"Manabe, Mihoko'f <Mihoko.Manabe@moodys.com> 

"Manabe, Mihoko" <Mihoko. 
Mana be@ moodys.com > To "David Vajda/NCS/Enterprise" 

<DJVajda@NiSource.com> 

cc 10/16/2008 08:49 AM 
Subject Accepted: LDC Tracker Discussion Conf. Call 

- .  

Thank you for arranging. 

Would you please confirm whether the call is a t  9am E-T or CT? 
6 
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......................................... 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NjSource.com 
cc: Marszycki, Brian 
Subject: RE 
Date: ia/i6/2008 as:36 PM 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Globa 1 In f r a s t r LIC t ur e Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Thursday, October 16, 2008 2:30 PM 
To: Manahe, 
Subject: Re: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
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Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

TO 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys . corn> 

10/16/2008 08:49 

AM 

I t  David Va j d a / N C S /Enter p r i s e 

<DJVajda@NiSource .corn> 

cc 

Subject 
Accepted: LDC Tracker Discussion 

Conf. Call 

Thank you for arranging. 

Would you please confirm whether the call is at 9am ET or CT? 

- .  

_l____-______-_l______________________l_- z 
The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
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that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our  network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. (See attached file: winmail.dat) 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all o f  
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

B 
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From: David Vaida 
To: Manabe. Mihoko 
Subject: Re: AIG 
Date: 09/16/2008 09:17 PM 

Mihoko: 
After a preliminary review, we have identified an exposure to 
AIG thru a guarantee that they provide to NiSource on behalf 
of Tenaska Energy Ventures. The current exposure under the 
contract is estimated at  $725K. AIG also provides a portion of 
NiSource's D&O liability insurance policy. 
As a follow-up to yesterday inquiry regarding Lehman, we opted to 
terminate the interest rate swap. The mark-to-market was determined 
to be approximately $4.7MM. To be clear, Lehman Brothers Special 
Financing Inc. (LBSF) owes NiSource $4.7MM. LBSF has not filed 
for bankruptcy protection, however the Lehman Holding bankruptcy 
constituted an event of default, which allowed us to terminate the 
swap. We have also contacted Eagle Energy Partners and they 
have offered to put up cash collateral to secure the transactions 
with our pipeline group. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n i sou rce. com 

"Manabe, Mihoko" <Mihoko.Manabe@moodys.com> 

"Manabe, Mihoko" <Mihoko.Manabe@moodys. 
corn > 

09/16/2008 02:19 PM 

To < DJVajda@NiSource.com > 

cc 

Subject AIG 

Dave, 
Appreciate your prompt responses on Ike and Lehman. Given the market 
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developments, would you also please update us on any exposures to AIG? 
Thanks again, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

-----Original Message----- 
From : DJVajda @Ni Sou rce. com [mail to: DJVajda @ Ni Sou rce.com] 
Sent: Monday, September 15, 2008 12:30 PM 
To: Manabe, Mihoko 
Subject: RE: IKE/ Lehman effect 

M i ho ko : 
We are in the process of assessing our options in 
regards to the Lehman swap. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce . com 

"Manabe, Mi hoko" 

<Mihoko.Manabe@mo 

odys.com> 
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To 
<DJVajda@NiSource.com > 

09/15/2008 11:02 

AM 
cc 

Subject 
RE: IKE/ Lehman effect 

Dave, 
Thank you for the update. 
Regarding Lehman, what will happen to the swap? 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
2 12.553, I942 tel c 

212.553.0312 fax 
mi ho ko. ma na be@ mood ys. corn 
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-----Original Message----- 
From: DJVajda@NiSource.com [ mailto: DJVajda@ NiSource.com] 
Sent: Monday, September 15, 2008 11:55 AM 
To: Manabe, Mihoko 
Subject: Re: IKE/ Lehman effect 

Mihoko: 

Pipeline status: 

The Columbia Gas system, which operates from Leach, Kentucky to the 
mid 
Atlantic states has not been impacted by Ike. 

Our Houston office did not sustain any direct damage. Our office 
building has no power and needs to be inspected before we can return. 
Inspections are underway. We do not expect to be back in prior to 
Wednesday. We have established a temporary command center for key 
personnel a t  the Sage Courtyard Marriott in the Galleria and can 
commercially operate until we can return to the Houston office. 

The Columbia Gulf system is operational and we are making deliveries. 
Damage to other pipeline facilities will not be known fully until 
assessments are completed today. Vast portions of South Louisiana are 
flooded. 

Subject to applicable deductibles, the costs associated with repairs to 
facilities should be covered by insurance. To date, we have not 
experienced any business interruptions. 

Lehman Brothers: 

We have a fixed-to-floating rate swap ($l lOMM notional) on the NiSource 
Finance Corp 2010 notes outstanding with Lehman as the counterparty. 
We 
have transactions with a wholly owned subsidiary of Lehman, Eagle Energy 
Partners, which are being assessed. Several of the larger transactions 
show NiSource subsidiaries owing money to Eagle. We have identified one 
park and loan transaction at the pipeline in which Eagle Energy Partners 
would owe us $530K on a mark to market basis. We will update you if 
there is any material change in our exposure to Lehman. 
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David 1. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

"Manabe, Mihoko" 

KMihoko. Manabe@mo 

odys.com> 
To 

< DJVajda@NiSource.com > 

09/15/2008 07:46 

AM 
cc 

Subject 
IKE/ Lehman effect 
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Dave, 

Checking in with you after an eventful weekend. 

Has their been any damage or disruption from Ike in NI's Gulf Coast 
operations (ens., increased operating expenses, effect on interruptible, 
PAL revenues)? I f  so, please update us on the amount, the pipeline's 
applicable insurance coverage. 

On another topic, what is the extent and the nature of any exposures to 
Lehman? 

Thank you, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
2 12.553.1942 tel 
212.553.0312 fax 
mi hoko. ma na be@ mood ys. com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. I f  you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
I f  you have received this message in error, please immediately notifjl us 
by telephone, fax or e-mail and delete the message and all of its 
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attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. I f  you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part; iswstrictly prohibited. I f  
you have received this message in erl;a+zplease immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
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responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Ferara, William 
To: DJVaida@NiSource.com 
Subject: RE: Annual Review Meeting 
Date: 10/20/2008 12:49 PM 

Hi Dave, Yes. What time did you want to meet? We're free all morning 
Bill 

_---- Original Message----- 
From: DJVajda@NiSource.com [mailto: DJVajda@NiSource. com] 
Sent: Friday, October 17, 2008 2 : 0 3  PM 
To: bill-ferara@sandp.com 
Subject: Annual Review Meeting 

Bill : 
Would it be possible to schedule the NiSource annual credit review 
meeting for the morning of November 13th?? 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource. com 
Fax : (219) 647-6060 
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Ok, see you then. Below are my detials: 

William R. Ferara 
Director 
Standard & Poor’s 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-212-438-1776 
Fax: 1-212-438-2154 
E-mail: bill-ferara@sandp.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, October 20, 2008 3:57 PM 
To: Ferara, William 
Subject: RE: Annual Review Meeting 

Bill : 
If it is convenient for you, I would suggest meeting at 10:OOam EST on 
November 13. let me know if that works. 

Thanks!!!!! 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

I’ Fe r ar a, Wi 11 i am’’ 

<bill-feraraestan 

To 
dardandpoors.com> 

<DJVajda@NiSource.com> 
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10/20/2008 11:46 

AM 
cc 

Subject 
RE: Annual Review Meeting 

Hi Dave, Yes. What time did you want to meet? We’re free all morning. 
Bill 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Friday, October 17, 2008 2 : 0 3  PM 
To: bill-ferara@sandp.com 
Subject: Annual Review Meeting 

Bill : 
Would it be possible to schedule the NiSource annual credit review 
meeting for the morning of November 13th?? 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
d j va j da@nisour ce . com 
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From: David Vajda 
To: ralph.pellecchia@fitchratinqs.com 
Subjed: Re: Bank Agreement 
Date: 10/29/2008 0358  PM 
Attachments: NISOURCE 2008 CREDIT AGREEMENTadf 

Ralph: 
I have attached a copy of the agreement below: 

NISOURCE 2UO8 CREDIT AGREEMENT .pdf 

The agreement mirrors the language in our $1.5 billion 
Credit Agreement with the exception of the pricing. Let 
me know when you would like to discuss the agreement. 
I am in the office for the remainder of the week. 

David 3 .  Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

ralDh.pellecchia@fitchratinss.com 

ralph.pellecchia@fitchratings.com 

10/29/2008 01:59 PM 

To djvajda@nisource.com 

cc 

Subject Bank Agreement 

Dave could you please send me a copy of the new bank agreement. I am 
particularly interested in the pricing mechanism and would like to talk to 
you about it. 
Thanks Ralph 

Confidentiality Notice: The information in this e-mail and any attachmek(s) is confidential 
and for the use of the addressee(s) only. I f  you have received this e-mail in error, please 
delete this e-mail. Unauthorized use, reliance, disclosure or copying of the contents of this 
e-mail, or any similar action, is prohibited. 
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From: 
To: 

Subjeb. 
Date: 

cc: 

Kairnanoff, Ionathan 
DJVaida@NiSource.com 
Manabe, Mihoko: Pen. Mei Yi 

--_-- Original Message----- 
From: DJVajda@NiSource. com [mailto:DJVajda@NiSource.coml 
Sent: Mondav. Februarv 18. 2008 2 : 1 2  PM 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: ( 2 1 9 )  647-5520 

djvajda@nisource.com 
Fax: ( 1 1 9 )  647-6060 

~ 

Scanned by IBM Email Security Management Services powered by 
MessageLabs. Tor more information please visit http://www.ers.ibm.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission If you are not the intended 
recipient or an employee or agent responsible €or delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

Scanned by IBM Email Security Management Services powered by MessageLabs. For more information please visit http://www 
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From: Kalrnanoff, Jonathan 
To: DNaida@NiSource.com 
Subject. 
Date: 

RE: 
02/19/2008 09:46 AM 

--Original Message----- 
From: DJVajda@I.JiSource.com [mailto:DjVajda@liiSource.coml 
Sent: Tuesday, February 19, 2008 9:41  AM 
To: Kalmanoff 
Subject: RE: 

David J" Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: ( 1 1 9 )  647-5520 

djvajda@nisource. corn 
Fax: (719) 647-6060 

"Kalmanof f, 

Jonathan" To: 
<DJVajda@NiSource.com> 

<Jonathan I i<almanoff@ cc: "Manabe, 

moodys.com> 
Mihoko" <Mihoko.Manabe@moodys. corn>, "Pen, Mei Yi" 

<MeiYi.Pen@moodys corn> 

Subject: RE: 

02/19/2008 08:34 AM 

----- Original Message----- 
From: DJVa]da@NiSource.com Lmailto:DjVajda@MiSource.coml 
Sent: Monday, February 18, 2008 2:12 PM 
T o :  Kalmanof 
Subject: Fw: 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource corn 
Fax: ( 2 1 9 )  647-6060 

- 
Scanned by IBM Email Security Management Services powered by 
MessageLabs. For more information please visit http://iiww.ers.ibm.com 

___-_---__-_____-_--------___---------__- 
The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

Scanned by IBM Email Security Management Services powered by 
MessageLabs. For more information please visit http://wiiw.ers.ibm.com 

- 
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have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
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From: David Vaida 
To: I Manabe, Mihoko 

Subject: 
Date: 06/15/2009 09:24 AM 

Re: Columbia of Ohio Receivables Facility 

Mi ho ko : 
We received notice in May 2009 that Dresdner would not be renewing 

the COH A/R Facility. Dresdner was merged into Commerzbank on May 
11th. Commerzbank completed a strategic review of its products and 
decided to exit this business. We requested and received a three month 
extension to September 30, 2009 for the COH facility. 

During the same time we terminated the NIPSCO A/R Facility with 
Citibank. Citibank had expressed an interest in exiting this business during 
our December renewal. During the month of April, the NIPSCO facility 
exceeded a delinquency ratio and we were in the process of negotiating a 
one-time waiver. Although we were able to come to terms on a potential 
waiver, Citibank was insisting on additional requirements that would have 
limited borrowings under the facility. I n  addition, the Citibank team in 
charge of the A/R Securitization process had been terminated at the end 
of the year making the entire process much more difficult. Rather than 
continue with weak and potentially problematic facility structure we opted 
to start fresh with a stronger provider. 

The good news is that we had been working a number of banks since 
April to create a new A/R facility at  Columbia of Pennsylvania. As a result 
of the Dresdner and Citibank news we expanded the list of banks and 
included the NIPSCO and COH facilities in the RFP process. We are 
currently working with the following banks: 

JP MORGAN CHASE 
BANK OF AMERICA 

BNP PARIBAS 
CALYON (subsidiary of Fortis) 
MIZUHO 
ROYAL BANK OF SCOTLAND 

BANK OF TOKYO-MITSUBISHI 

All have been 
2009 for which includes: 

onthly data for 2006-2007-2008 & first quarter 

Data on gross sales, cash collections, gross write-offs, beginning & ending 
balances. 
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Portfolio Aging Profile which also includes receivables that we have 
excluded as ineligible. 
Billing Terms 
Top Ten Obligors 
Dilution Detail 

We have had follow-up conference calls & e-mails with all banks. Some of 
the banks have requested copies of our latest monthly servicer reports. I n  
addition, Dresdner has agreed to answer any questions that any of the 
new banks may have concerning our current COH program. 

Here is a brief update on where we stand with each bank: 

JP Morgan Chase: When they paid us a visit in late April, they discussed 
participation up to $250 million for all or any of the three programs and 
their quote contained the highest pricing. After providing them all of our 
data, they will provide feedback on their interest in each individual 
program and potentially lower pricing by the end of this week (6/19). 

Bank of America has expressed an interest in all three programs with a 
initial limit of $200 Million. They are going to their loan committee today. 

Bank of Tokyo Mitsubishi has expressed an interest in the COH & CPA 
programs with a facility limit of $350 million. Their initial indication 
includes the most attractive pricing to date. They have also provided us 
data from their model on how the new rating agency policies would effect 
the eligible receivables on our programs based on last years data. 

BNP Paribas, Calyon, & Mizuho have agreed to provide us their proposals 
this week and are interested in all 3 programs. 

Key Bank was in the office on Wednesday and expressed an interest only 
as a liquidity provider. 

Royal Bank of Scotland is a latest bank to request information on the 
facilities and is especially interested in the NIPSCO program. 

By the end of this week, we should be able to decide on the providers for 
the COH & CPA programs, and focus on NIPSCO shortly thereafter. The 
expectation is that we will use the same provider for the COH and CPA 
facilities to minimize our administrative effort. We would like to use the 
same reporting requirements for both programs ( they are required to be 

c 
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separate programs). We would like a different provider for the NIPSCO 
facility to provide some diversity. We would also like the facility to renew 
in August or September of each year in the event of another similar 
problem with the providers. We expect all three facilities to be in place 
prior to the end of September 2009. We will need regulatory approval for 
the new Pennsylvania facility. The NIPSCO and COH do not require 
regulatory approval since they are replacements of existing approved 
faci I i ties. 

Hope this helps. Let me know if you additional questions or would like a 
call to discuss in more detail. 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce. co m 

"Manabe, Mihoko" <Mihoko.Manabe@moodys.com> 

"Ma na be, Mi hoko" < Mi hoko. 
Ma na be@ moodys.com > To <DJVajda@NiSource.com> 

cc 

06/12/2009 07:51 AM Subject Columbia of Ohio Receivables Facility 

Dave, 
Hope you're well. 
I recall that COH's receivable facility expires in a couple of weeks. Would 
you please update me on the status, and provide me with the renewal 
document when available? 

- .  

8 

Thank you, 

Mihoko Manabe, CFA 
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Vice PresidenUSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY I0007 
212.553.1942 tel 
21 2.553.031 2 fax 
mihoko.manabe@moodys.com 

formation contained in this e-mail 
attachment thereto, is confidential and ma 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering 
this message to the intended recipient, you are hereby 
notified that you have received this sage in error and 
that any review, dissemination, dist ion or copying of 
this message, or any attachment thereto, in whole or in pa 
is strictly prohibited. I f  you have received this message in 
error, please immediately notify us by telephone, fax or e- 
mail and delete the message and all of its attachments. 
Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We 

o responsibility and have no liability for any co 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: 
Date: 06/22/2009 07:35 AM 

RE: Columbia of Ohio Receivables Facility 

Dave , 
Hope you had a good weekend. Following up on your email last week, we'd 
be grateful for any updates on the renewal process. Were providers on 
the COH and CPA facilities chosen? Also, we'd appreciate more 
information on the reason and the extent that NIPSCO was not in 
compliance with the delinquency ratio. 
Thank you for your assistance, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.rnanabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, June 15, 2009 9:25 AM 
To: Manabe, Mihoko 
Subject: Re: Columbia of Ohio Receivables Facility 

Mihoko : 
We received notice in May 2009 that Dresdner would not be renewing 

the COH A/R Facility. Dresdner was merged into Commerzbank on May 11th. 
Commerzbank completed a strategic review of its products and decided to 
exit this business. We requested and received a three month extension 
to September 30, 2009 for the COH facility. 

During the same time we terminated the NSPSCO A/R Facility with 
Citibank. Citibank had expressed an interest in exiting this business 
during our December renewal. During the month of April, the NIPSCO 
facility exceeded a delinquency ratio and we were in the process of 
negotiating a one-time waiver. Although we were able to come to terms 
on a potential waiver, Citibank was insisting on additional requirements 
that would have limited borrowings under the facility. In addition, the 
Citibank team in charge of the A/R Securitization process had been 
terminated at tAe end o f  the year making the entire process much more 
difficult. 
facility strucdiure we opted to start fresh with a stronger provider. 

The good news is that we had been working a number of banks since 
April to create a new A/R facility at Columbia of Pennsylvania. As a 
result of the Dresdner and Citibank news we expanded the list of banks 
and included the NSPSCO and COH facilities in the RFP process. We are 
currently working with the following banks: 

Rat@ than continue with weak and potentially problematic 
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JP MORGAN CHASE 
BANK OF AMERICA 
BANK OF TOKYO-MITSUBISHI 
BNP PARIBAS 
CALYON (subsidiary of Fortis) 
Mi ZUHO 
ROYAL BANK OF SCOTLAND 

All have been provided monthly data for 2006-2007-2008 & first quarter 
2009 for COH, CPA & NIPSCO which includes: 

Data on gross sales, cash collections, gross write-offs, beginning & 

ending balances. Portfolio Aging Profile which also includes receivables 
that we have excluded as ineligible. Billing Terms Top Ten Obligors 
Dilution Detail 

We have had follow-up conference calls & e-mails with all banks. Some of 
the banks have requested copies of our latest monthly servicer reports. 
In addition, Dresdner has agreed to answer any questions that any of the 
new banks may have concerning our current COH program. 

Here is a brief update on where we stand with each bank: 

JP Morgan Chase: When they paid us a visit in late April, they 
discussed participation up to $250 million for all or any of the three 
programs and their quote contained the highest pricing. After providing 
them all of our  data, they will provide feedback on their interest in 
each individual program and potentially lower pricing by the end of this 
week (6/19). 

Bank of America has expressed an interest in all three programs with a 
initial limit of $200 Million. They are going to their loan committee 
today. 

Bank of Tokyo Mitsubishi has expressed an interest in the COH & CPA 
programs with a facility limit of $350 million. Their initial indication 
includes the most attractive pricing to date. They have also provided us 
data from their model on how the new rating agency policies would effect 
the eligible receivables on our programs based on last years data. 

BNP Paribas, Calyon, & Mizuho have agreed to provide us their proposals 
this week and are interested in all 3 programs. 

Key Bank was in the office on Wednesday and expressed an interest only 
as a liquidity provider. 

Royal Bank of Scotland is a latest bank to request information on the 
facilities and is especially interested in the NIPSCO program. 

By the end of this week, we should be able to decide on the providers 
for the COH & CPA programs, and focus on NIPSCO shortly thereafter. The ' 
expectation is that we will use the same provider for the COH and CPA 
facilities to minimize our administrative effort. We would like to use 
the same reporting requirements for both programs ( they are required to 
be separate programs). We would like a different provider for the 
NIPSCO facility to provide some diversity. We would also like the 
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facility to renew in August or September of each year in the event of 
another similar problem with the providers. We expect all three 
facilities to be in place prior to the end of September 2009. We will 
need regulatory approval for the new Pennsylvania facility. The NIPSCO 
and COH do not require regulatory approval since they are replacements 
of existing approved facilities. 

Hope this helps. Let me know if you additional questions or would like 
a call to discuss in more detail. 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

“Manahe, Mihoko” 

<Mihoko.Manabe@mo 

odys .corn> 
To 

cc 

<DJVajda@NiSource. corn, 

06/12/2009 07:51 

AM 

Subject 
Columbia of Ohio Receivables 

Facility 
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Dave , 
Hope you're well. 
I recall that COH's receivable facility expires in a couple of weeks. 
Would you please update me on the status, and provide me with the 
renewal document when available? 

Thank you, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our  
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
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responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: 
Date: 06/15/2009 01:13 PM 

RE: Columbia of Ohio Receivables Facility 

- ~ - ~ - ~ - ~ ~ - - - ~ ~ ~ " ~ ~ - - ~  ~ - - ~ ~ - ~ ~ - ~ ~ ~ ~ ~ - ~ , ~ ~ ~ ~ ~ ~ ~ ~ . ~ ~  4----=-*mm 

Dave, 
Thank you for the update. 
We'll stay in touch through this process. 
Best regards, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
1 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [ma i l to :DJVa jda@NiSource . com]  
Sent: Monday, June 15, 2009 9:25 AM 
To: Manabe, Mihoko 
Subject: Re: Columbia of Ohio Receivables Facility 

Mihoko: 
We received notice in May 2009 that Dresdner would not be renewing 

the COH A/R Facility. Dresdner was merged into Commerzbank on May 11th. 
Commerzbank completed a strategic review of its products and decided to 
exit this business. We requested and received a three month extension 
to September 30, 2009 for the COH facility. 

During the same time we terminated the NIPSCO A/R Facility with 
Citibank. Citibank had expressed an interest in exiting this business 
during our December renewal. During the month of April, the NIPSCO 
facility exceeded a delinquency ratio and we were in the process of 
negotiating a one-time waiver. Although we were able to come to terms 
on a potential waiver, Citibank was insisting on additional requirements 
that would have limited borrowings under the facility. In addition, the 
Citibank team in charge of the A/R Securitization process had been 
terminated at the end of the year making the entire process much more 
difficult. Rather than continue with weak and potentially problematic 
facility structure we opted to start fresh with a stronger provider. 

April to create a new A/R facility at Columbia of Pennsylvania. As a 
result of the Dresdner and Citibank news we expanded the list of bahks 
and included the NIPSCO and COH facilities in the RFP process. We are 
currently working with the following banks: 

The good news is that we had been working a number of banks since' : 

SP MORGAN CHASE 
BANK OF AMERICA 
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BANK OF TOKYO-MITSUBISHI 
BNP PARIBAS 
CALYON (subsidiary of Fortis) 
MI ZUHO 
ROYAL BANK OF SCOTLAND 

All have been provided monthly data for 2006-2007-2008 & first quarter 
2009 for COH, CPA & NIPSCO which includes: 

Data on gross sales, cash collections, gross write-offs, beginning & 

ending balances. Portfolio Aging Profile which also includes receivables 
that we have excluded as ineligible. Billing Terms Top Ten Obligors 
Dilution Detail 

We have had follow-up conference calls & e-mails with all banks. Some of 
the banks have requested copies of our latest monthly servicer reports. 
In addition, Dresdner has agreed to answer any questions that any of the 
new banks may have concerning our current COH program. 

Here is a brief update on where we stand with each bank: 

JP Morgan Chase: When they paid us a visit in late April, they 
discussed participation up to $250 million for all or any of the three 
programs and their quote contained the highest pricing. After providing 
them all of our data, they will provide feedback on their interest in 
each individual program and potentially lower pricing by the end of this 
week (6/19). 

Bank of America has expressed an interest in all three programs with a 
initial limit of $200 Million. They are going to their loan committee 
today. 

Bank of Tokyo Mitsubishi has expressed an interest in the COH & CPA 
programs with a facility limit of $350 million. Their initial indication 
includes the most attractive pricing to date. They have also provided us 
data from their model on how the new rating agency policies would effect 
the eligible receivables on our programs based on last years data. 

BNP Paribas, Calyon, & Mizuho have agreed to provide us their proposals 
this week and are interested in all 3 programs. 

Key Bank was in the office on Wednesday and expressed an interest only 
as a liquidity provider. 

Royal Bank of Scotland is a latest bank to request information on the 
facilities and is especially interested in the NIPSCO program. 

By the end of this week, we should be able to decide on the providers 
for the COH & CPA programs, and focus on NIPSCO shortly thereafter. The 
expecyation is that we will use the same provider €or the COH and CPA 

es to minimize our administrative effort. We would like to use 
reporting requirements for both programs ( they are required to 

be separate programs). We would like a different provider for the 
NIPSCO facility to provide some diversity. We would also like the 
facility to renew in August or September of each year in the event o f  
another similar problem with the providers. We expect all three 
facilities to be in place prior to the end of September 2009. We will 
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need regulatory approval for the new Pennsylvania facility. The NIPSCO 
and COH do not require regulatory approval since they are replacements 
of existing approved facilities. 

Hope this helps. Let me know if you additional questions or would like 
a call to discuss in more detail. 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

To 

cc 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys. corn> 

<DJVajda@NiSource.com> 

06/12/2009 07:51 

AM 

Subject 
Columbia of Ohio Receivables 

Facility 

- .  

c 

Dave, 
Hope you're well. 
I recall that COH's receivable facility expires in a couple of weeks. 
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Would you please update me on the status, and provide me with the 
renewal document when available? 

Thank you, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notiiied that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, o r  any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 

telephone, fax or e-mail and delete the message and all of 
tachments. Thank you. Every effort is made to keep our 

network iree from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: David Vaida 
To: Manabe, Mihoko 

Subject: 
Date: 06/24/2009 12:07 PM 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
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djvajda@nisource.com 
"Manabe, Mihoko" <Mihoko.Manabe@moodys.com> 

"Manabe, Mihoko" CMihoko. 
Manabe@moodys.com > To < DJVajda@NiSource.com > 

06/22/2009 06:34 AM 

cc 

Subject RE: Columbia of Ohio Receivables Facility 

Dave, 
Hope you had a good weekend. Following up on your email last week, 
we'd 
be grateful for any updates on the renewal process. Were providers on 
the COH and CPA facilities chosen? Also, we'd appreciate more 
information on the reason and the extent that NIPSCO was not in 
com pl ia nce with the delinquency ratio . 
Thank you for your assistance, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko. manabe@moodys.com 

-----Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 

- Sent: Monday, June 15, 2009 9:25 AM 
d. : Manabe, Mihoko 

Subject: Re: Columbia of Ohio Receivables Facility 

Mihoko: 
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We received notice in May 2009 that Dresdner would not be renewing 
the COH A/R Facility. Dresdner was merged into Commerzbank on May 
11th. 
Commerzbank completed a strategic review of its products and decided to 
exit this business. We requested and received a three month extension 
to September 30, 2009 for the COH facility. 

During the same time we terminated the NIPSCO A/R Facility with 
Citibank. Citibank had expressed an interest in exiting this business 
during our December renewal. During the month of April, the NIPSCO 
facility exceeded a delinquency ratio and we were in the process of 
negotiating a one-time waiver. Although we were able to come to terms 
on a potential waiver, Citibank was insisting on additional requirements 
that would have limited borrowings under the facility. I n  addition, the 
Citibank team in charge of the A/R Securitization process had been 
terminated at  the end of the year making the entire process much more 
difficult. Rather than continue with weak and potentially problematic 
facility structure we opted to start fresh with a stronger provider. 

The good news is that we had been working a number of banks since 
April to create a new A/R facility at Columbia of Pennsylvania. As a 
result of the Dresdner and Citibank news we expanded the list of banks 
and included the NIPSCO and COH facilities in the RFP process. We are 
currently working with the following banks: 

JP MORGAN CHASE 
BANK OF AMERICA 
BANK OF TOKYO-NITSUBISHI 
BNP PARIBAS 
CALYON (subsidiary of Fortis) 
MIZUHO 
ROYAL BANK OF SCOTLAND 

All have been provided monthly data for 2006-2007-2008 & first quarter 
2009 for COH, CPA & NIPSCO which includes: 

Data on gross sales, cash collections, gross write-offs, beginning & 
ending balances. Portfolio Aging Profile which also includes receivables 
that we have excluded as ineligible. Billing Terms Top Te 
Dilution Detail 

8 

We have had follow-up conference calls & e-mails with all banks. Some of 
the banks have requested copies of our latest monthly servicer reports. 
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I n  addition, Dresdner has agreed to answer any questions that any of the 
new banks may have concerning our current COH program. 

Here is a brief update on where we stand with each bank: 

JP Morgan Chase: When they paid us a visit in late April, they 
discussed participation up to $250 million for all or any of the three 
programs and their quote contained the highest pricing. After providing 
them all of our data, they will provide feedback on their interest in 
each individual program and potentially lower pricing by the end of this 
week (6/19). 

Bank of America has expressed an interest in all three programs with a 
initial limit of $200 Million. They are going to their loan committee 
today. 

Bank of Tokyo Mitsubishi has expressed an interest in the COH & CPA 
programs with a facility limit of $350 million. Their initial indication 
includes the most attractive pricing to date. They have also provided us 
data from their model on how the new rating agency policies would effect 
the eligible receivables on our programs based on last years data. 

BNP Paribas, Calyon, & Mizuho have agreed to provide us their proposals 
this week and are interested in all 3 programs. 

Key Bank was in the office on Wednesday and expressed an interest only 
as a liquidity provider. 

Royal Bank of Scotland is a latest bank to request information on the 
facilities and is especially interested in the NIPSCO program. 

By the end of this week, we should be able to decide on the providers 
for the COH & CPA programs, and focus on NIPSCO shortly thereafter. The 
expectation is that we will use the same provider for the COH and CPA 
facilities to minimize our administrative effort. We would like to use 
the same reporting requirements for both programs ( they are required to 

- 
I be separate programs). We would like a different provider for the 

NIPSCO facility to provide some diversity. We would also like the 
facility to renew in August or September of each year in the event of 
another similar problem with the providers. We expect all three 
facilities to be in place prior to the end of September 2009. We will 
need regulatory approval for the new Pennsylvania facility. The NIPSCO 

I 
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and COH do not require regulatory approval since they are replacements 
of existing approved facilities. 

Hope this helps. Let me know if you additional questions or would like 
a call to discuss in more detail. 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@ n isou rce . corn 

" Ma na be, M i ho ko" 

<Mi hoko. Manabe@mo 

odys.com> 
To 

<DJVajda@NiSource.com> 

06/12/2009 07:51 

AM 
cc 

Subject 
Columbia of Ohio Receivables 

Faci I ity 
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Dave, 
Hope you're well. 
I recall that COH's receivable facility expires in a couple of weeks. 
Would you please update me on the status, and provide me with the 
renewal document when available? 

Thank you, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY IO007 
212.553.1942 tel 
2 12.553.03 12 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. I f  you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
I f  you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 

- ~ 

r 
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from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

......................................... 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

Page 234 



CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 
From: Ferara, William 
To: DJVaida@NiSource.com 
Subject: 
Date: 02/02/2009 1134 AM 

RE: Congratulations! ! !! ! !! 

Hi Dave, 

Than!? you. My wife and baby (Tabitha) and doing well. I'll be in touch 

Bill 

-___- Original Message----- 
From: DJVajda@IiiSource.com [mailto:DjVajda@NiSource.coml 
Sent: Wednesday, January 28, 2009 10:25 AM 
To: bill-ferara@sandp.com 
Subject: Congratulations!!!!!!! 

Bill: 
We missed you at our meeting on Monday. 
Congratulations on the new addition to your family!!! 
I hope everyone is healthy and hopefully getting some sleep. 
If I can answer any questions on the presentation, please let me know. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

The information contained in this message is intended only for the recipient, and may be a confidential attorney-client 
coirmunication or may otherwise be privileged and confidential and protected from disclosure. If the reader of this 
message is not the intended recipient, or an employee or agent responsible for delivering this message to the intended 
recipient, please be aware that any dissemination or copying of this communication is strictly prohibited. If you have 
received this communication in error, please immediately notify us by replying to the message and deleting it from your 
computer. The McGraw-Hill Companies, Inc. reserves the right, subject to applicable local law, to monitor and review 
the content of any electronic message or information sent to or from McGraw-Mill employee e-mail addresses without 
informing the sender or recipient of the message. 
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From: Ferara, William 
To: DJVaida@NiSource.com 
Subject: 
Date: 09/24/2008 05:30 PM 

RE: Credit exposure to Lehman, Merrill, and AIG 

Hi Dave, Thak you very much for your voicemail. Bill 

From: Ferara, William 
Sent: Wednesday, September 24, 2008 2 4 1  PM 
To : ' DJVa jda @ N i Sou rce. com' 
Subject: Credit exposure to Lehman, Merrill, and AIG 

Hi Dave, 

S&P has asked if your firm can provide a response to the following questions: 

Syndication agent for the firm's credit facility. 
Exposure and action plan relating to Lehman, Merrill, and AIG. 
Impact on your firm's liquidity position. 

Thank you, Bill 

William R. Ferara 
Director 
Standard & Poor's 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-21 2-438-1 776 
Fax: 1 -2 12-438-2 I 54 
E-mail: bill ferara@sandp.com 
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From: raIDh.Dellecchia@fitchratinos.com 
To: DJVaida@NiSource.com 
Subject: 
Date: 02/09/2009 09:48 AM 
Attachments: - NI NIPSCO reDorts.pdf 

DJVajda@NiSource. 
com 

02/09/2009 09:39 
AM 

To  
ralph.pellecchia@fitchratings.com 

cc 

Subject 
Re: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (119) 647-5520 

djvajda@nisource.com 
Fax: (219) 647-6060 

ralph.pellecchia@ 
fitchratings.com 

02/09/2009 07:19 
AM 

To 
DJVajda@NiSource.com 

cc 

Subject 
Re: 

DJVajdaQNiSource 
corn 
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To 

02/08/2009 08:27 r a l p h . p e l l e c c h i a @ f i t c h r a t i n g s . c o m  
PM cc 

Subject 
Re: 

David J ,  Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: ( 2 1 9 )  647-GO60 
djvajda@nisource.com 

ralph.pellecchia@ 
fitchratings.com 

To 
02/0~/2009 1 1 : ~ ~  djvajda@nisource.com 
AM cc 

Subject 
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Ralph 

(See attached file: NI NIPSCO-reports.pdf) 

Confidentiality Notice: The information in this e-mail and any 
attachment(s) is confidential and for the use of the addressee(s1 only. If 
you have received this e-mail in error, please delete this e-mail. 
Unauthorized use, reliance, disclosure or copying of the contents of this 
e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs,com/email 

(See 
__.- 

attached file: NI NIPSCO-reports.pdf) 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs.com/email 

attached file: NI NIPSCO-reports.pdf) 
(See 

Confidentiality Notice: The information in this e-mail and any 
attachment(s) is confidential and for the use of  the addressee(s) only. If 
you have received this e-mail in error, please delete this e-mail. 
Unauthorized use, reliance, disclosure or copying of the contents of this 
e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs.com/email 

attached file: NI NIPSCO-reports.pdf) 
(See 

This email has been scanned by the MessageLabs Email Security System. 
For more information pledse visit http://www.messagelabs.com/email 

attached file: NI NIPSCO-reports.pdf) 
(See 

- 
Confidentiality Notice: The information in this e-mail and any attachment(s) is confidential and f o r  the use of the 
addressee(s1 only. If you have received this e-mail in error, please delete this e-mail. Unauthorized use, reliance, 
disclosure or copying of the contents of this e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs.com/email 
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From: David V a u  
To: raIuh,pellecchia@fitchratinqs.com 
Subject: 
Date: 02/08/2009 08:27 PM 
Attachments: N I  NIPSCO reports.udf 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (2'19) 647-6060 
djvajda@nisou rce .com 

ralph .pellecchia@fitchratinqs.com 

ralph.pellecchia@fitchratings.com 

02/06/2009 11:30 AM cc 
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Confidentiality Notice: The information in this e-mail and any attachment(s) is confidential 
and for the use of the addressee(s) only. If you have received this e-mail in error, please 
delete this e-mail. Unauthorized use, reliance, disclosure or copying of the contents of this 
e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs,com/ 
email 

NI tJIPSCO-reportsqdf 
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From: ral~h.Dellecchia@fitchratinas.com 
To: DJVaida@NiSource.com 
Subject. 
Date: 02/09/2009 08:23 AM 
Attachments: N I  NIPSCO reDO&.Rdf 

DJVajda@NiSource 
com 

02/08/2005 08:27 
PM 

To 
ralph.pellecchia@fitchratings.com 

cc 

Subject 
Re 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (2151 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

ralph.pellecchia@ 
fitchratings.com 

01/06/2009 11:30 d j va j da@nisource I corn 
.4M 

To 

cc 
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Sublect 

Confidentiality Notice: The information in this e-mail and any 
attachmentis) is confidential and for the use of the addressee(s) only. If 
you have received this e-mail in error, please delete this e-mail. 
Unauthorized use, reliance, disclosure or copying of the contents of this 
e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs.com/email 

(See 
attached file: MI NIPSCO-reports.pdf) 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http:/ /www.messagelabs.com/email  

attached file: NI MIPSCO-reports.pdf) 
(See 

Confidentiality Notice: The information in this e-mail and any attachment(s1 is confidential and for the use of the 
addressee(s) only. If you have received this e-mail in error, please delete this e-mail. Unauthorized use, reliance, 
disclosure o r  copying of the contents of this e-mail, o r  any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://wiJw.messagelabs.com/email 
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From: David Vaida 
To: Manabe, Mihoko 

Subject: 
Date: 10/28/2008 05:11 PM 
Attachments: NI Analvsis 10.24.08 - TO COMPANY (Revised 10-28-08).doc 

N I  Credit Op Draft 10.27.08 (revised .wlb).doc 

NI P,nalysis I 0.24.08 - TO COMPANY [Revised I0-28-08).doc 

~~~ 

MI Credit Op Draft I 0.27.08 [revised wlb).doc 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jda @ ni sou rce. corn 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: 
Date: 10/28/2008 0452 PM 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
GI o ba 1 In f r a s t ruc t ur e Gr oup 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

--_-- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Tuesday, October 28, 2008 2:06 PM 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys I corn, 
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To 
<DJVajda@NiSource.com> 

cc 

Sub j ect 

10/27/2008 03:35 

PM 

EEI meeting 

Dave, 
Following up on our meeting, I was wondering if we can find some time at 
the EEI conference to meet with Eileen Odum and others involved in 
NIPSCO's electric operations. As we discussed, the rate case is critical 
to our ratings and it would be helpful to meet them. Monday afternoon 
works best for me, but please let me know their availability, so we can 
find a mutually convenient time. 

Thank you for your assistance on this and our research efforts, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
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thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

-____-_l_-___-__l-______I_______________- 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

- .  

5 
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From: David Vaida 
To: Manabe, Mihoko 
cc: 
Subjed: 
Date: 02/14/2008 09:21 AM 
Attachments: NIPSCO Pollution Control Bonds.xls 

- DJVajda@NiSource.com; E n ,  Mei Yi 
Re: Exposure to Auction Rate Securities (ARS) 

Mi hoko: 
I have attached a spreadsheet with the details of the NIPSCO Auction 
Rate Pollution Control Notes below: 

dl I 

NIPSCO Pollution Control Bonds XIS 

I n  addition, late yesterday afternoon, we received notice that the auction 
for the $28 million of Series 94A Notes had failed. It is our understanding 
that a substantial number of auctions had failed yesterday and that the 
failures were not related to the issuers, but to the waning confidence MBIA 
and AMBAC, among others. We are in the process of reviewing our 
alternatives today. 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

"Manabe, Mi hoko" <Mi hoko. Mana be@moodvs.com > 

"Manabe, Mihoko" <Mihoko.Manabe@moodys.com> To: <DJVajda@NiSource.com> 
cc: "Pen, Mei Yi" <MeiYi.Pen@moodys.com> 
Subject: Exposure to Auction Rate Securities (ARS) 

02/12/2008 01:24 PM 

Dave, 

With the disruption we're seeing in this market, I wanted to confirm NiSource's exposure to ARS. I 
believe NIPSCO has some; perhaps there're others elsewhere in the organization. Would you 
please provide the following?: 

- Issuing entity, amount outstanding, description of issues - I 

- Reset features on those issues, and which are coming up, 
- Pricing, and how it has changed over the past months 
- Underlying collateral: name of the insurer or LOC provider 

Thank you for your assistance, 
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Mihako Manabe, CFA 
Vice President - Senior Credit Officer 
Moody’s Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 21 2/553-1942 
Fax: 21 2/553-0519 

Scanned by IBM Email Security Management: Services powered by MessageLabs. For more 
information please visit http://www,ers,ibm.com 

....................... .................................................... ” .. ..... ..... .... ......,.,, .... 

The information contained in this e-mail message, and any attachment thereto, is 
confidential and may not be disclosed without our express permission. I f  you are 
not the intended recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you have received 
this message in error and that any review, dissemination, distribution or copying 
of this message, or any attachment thereto, in whole or in part, is strictly 
prohibited. I f  you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of i ts  attachments. 
Thank you. Every effort is made to keep our network free from viruses. You 
should, however, review this e-mail message, as well as any attachment thereto, 
for viruses. We take no responsibility and have no liability for any computer virus 
which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
cc: Pen, Mei Yi 
Subject: 
Date: 02/14/2008 02:26 PM 

RE: Exposure to Auction Rate Securities (ARS) 

Dave, 
Thank you for your information. We'd be interested to know what 
alternative is taken for the 54A Notes and other upcoming auctions, and 
what liquidity implications that would have. I would assume that that NI 
has good liquidity this time of year. 
Best regards, 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 212/553-1942 
Fax: 712/553-0519 

--_-- Original Message----- 
From: DJVajda@NiSource" corn [mailto: DJVajda@liiSource . coml 
Sent: Thursday, February 14, 2008 5:22  AM 
To: Manabe, Mihoko 
Cc: DJVajda@NiSource.com: Pen, Mei Yi 
Subject: Re: Exposure to Auction Rate Securities (ARS) 

Mihoko: 
I have attached a spreadsheet with the details of the NIPSCO Auction 
Rate Pollution Control Notes below: 

(See attached file: NIPSCO Pollution Control Bonds.sls) 

In addition, late yesterday afternoon, we received notice that the 
auction for the $28 million of Series 54A Notes had failed. It is our 
understanding that a substantial number of auctions had failed yesterday 
and that the failures were not related to the issuers, but to the 
waning confidence MBIA and AMBAC, among others. We a r e  in the process 
of reviewing our alternatives today. 

David J .  Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (215)  647-5520 

djvajda@nisource com 
Fax: (215)  647-6060 

"Manabe, Mihoko" 

<Mihoko. Planabe@moo To: 
<DJVajda@NiSource.com> 

dys. corn> cc: "Pen, Mei Yi" 
<MeiYi.?en@moodys.corn> 

Auction Kate Securities ( A R S )  
Subject: Exposure to 

02/12/2008 01:24 

PM - .  

& 

Dave, 

With the disruption we're seeing in this market, I wanted to confirm 
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NiSource's exposure to ARS. I believe NIPSCO has some; perhaps there're 
others elsewhere in the organization. Would you please provide the 
following?: 

- Issuing entity, amount outstanding, description of issues 
- Reset features on those issues, and which are coming up f o r  reset 
- Pricing, and how it has changed over the past months 
- Underlying collateral: name of the insurer or LOC provider 

Thank you for your assistance, 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 211/553-1942 
Fax : 2 1 -?/ 5 5 3 - 05 1 9 

Scanned by IBM Email Security Management Services powered by 
MessageLabs. For more information please visit http://www.ers.ibm.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our  express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in er ror ,  please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our  network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. F7e take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

__ 
Scanned by IBM Email Security Management Services powered by 
MessageLabs. For more information please visit http:/ /wi.Jw.ers. ibm.com 

_-_____-___--___--_---------------------- 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee o r  agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. Ne take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

Scanned by IBM Email Security Management Services powered by MessageLabs. For more information please visit http://www. 
ers  . ibm. corn 
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From: David Vaida 
To: Manabe, Mihoko 
Subject: Re 
Date: 10/17/2008 03:58 PM 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n isou rce. corn 
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"Manabe, Nihoko" ~Mihoko. 
Nana be@moodys.com > To <DJVajda@NiSource.com> 

10/17/2008 10:56 AM 

cc "Marszycki, Brian" <Brian. 
Ma rszycki @ moodys .com > 

Subject 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
2 12.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately notify 
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us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: David Vaida 
To: I Manabe, MihoA 

cc: Ma rszvc ki , Brian 
Subject: Re: 

Attachments: Data ReQUeSt - Moodwxls 
Date: 12/a1/2ao8 ii:14 AM 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n i sou rce. corn 

"Manabe, Mi hoko" <Mi hoko. ManabeGlmoodys. corn> 

"Manabe, Mihoko" CMihoko. 
Manabe@moodys.com> To <DJVajda@NiSource.com> 

12/01/2008 10:03 AM 

cc "Marszycki, Brian" <Brian. 
Marszycki@moodys.com > 

Subject 
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Mihoko Manabe, CFA 
Vice PresidenUSenior Credit Officer 
Glo ba I I n fras t ruct u re Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1 942 tel 
21 2.553.031 2 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclose 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering 
this message to  the intended recipient, you are hereby 
notified that you have received this message in error and 
that any review, dissemination, distribution o 
this message, or any attachment thereto, in 
is strictly prohibited. I f  you have received this message in 
error, please immediately notify us by telephone, fax or e- 
mail and delete the message and all of i ts attachments. 
Thank you. Every effort is made to  keep our network free 
from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We 
take no responsibility and have no liability for any computer 
virus which ay be transferred via this e- ail message. 

- .  

c 
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From: 
To: 

Subject: 
Date: 

cc: 

DENTIAL Case No 2009-00141 AG DR Set 1-189 Attachment A 

Manabe, Mihoko 
DJVaida@NiSource.com 
Marszvcki, Brian 
RE: 
12/01/2008 02:31 PM 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 11:15 AM 
To : Manabe , Mihoko 
Cc: Marszycki 
Subject: Re: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 
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"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys . corn> 
To 

<DJVajda@NiSource.com> 

cc 

Sub j ect 

12/01/2008 10:03 

AM "Marszycki, Brian" 

<Brian.Marszycki@moodys.com, 

Mihoko Manabe, CFA 
Vice President/Senior Credit 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

Officer 

- .  

6 
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The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. if you are not the intended recipient or an employee or 
agent responsible f o r  delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

_---_---------_---__--------------------- 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. if you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. if 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: David Vaida 
To: - Manabe, M i h o b  
cc: Marszycki, Brian; DJVaida@NiSource.com 
Subject: RE: 

Attachments: 
Date: 12/01/2008 moi PM 

Data Reauest - Moody's 12-01-08.xls 

Data Request - Moody's 12-01-0~.xls 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jda ni sou rce . corn 

"Mana be, Mihoko" <Mi hoko. Mana be@moodys.com> 

"Manabe, Mihoko" CMihoko. 
Mana be@ moodys.com > To < DJVajda@NiSource.com > 

cc "Marszycki, Brian" <Brian. 
Ma rszycki @ moodys .com > 12/01/2008 01:27 PM 

Subject RE: 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
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Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at  
250 Greenwich St. 
New York, NY 10007 
2 12.553.1942 tel 
212.553.0312 fax 
mi ho ko . ma na be@ mood ys . corn 

-----Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 11:15 AM 
To: Manabe, Mihoko 
Cc: Marszycki, Brian 
Subject: Re: 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j da @ n i sou rce . co m 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo * 

odys.com > 
& 

To 
<DJVajda@NiSource.com> 
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12/01/2008 10:03 

AM 
cc 

” Ma rszyc kif Bri a n I’ 

< Brian . Ma rszycki @ mood ys . corn > 

Subject 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody’s Investors Service 
7 World Trade Center at  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
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212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. I f  you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

......................................... 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liabilityR9r any computer virus which 
may be transferred via this e-mail message. 
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From: David Vaida 
To: mi hoko. mana be@moodvs.com 
Subject: Re: Fw: 
Date: 07/29/2008 03:02 PM 
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David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ ni sou rce. corn 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: RE: Fw 
Date: 07/29/2008 05:27 PM 

1-1 89 Attachment A 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at  250 Greenwich Street 
New York, NY 10007 
Phone: 212/553-1942 
Fax: 212/553-0312 

-----Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Tuesday, July 29, 2008 3:03 PM 
To: Manabe, Mihoko 
Subject: Re: Fw: 

Page 267 

mailto:DJVaida@NiSource.com
mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ ni sou rce. com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not theintended 
recipient or an employee or agent responsible for8 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
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you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
[attachment "NIPSCO 0P.pdf" deleted by Mark Kempic/CPA/Enterprise] 
[attachment "BSG C0,pdf' deleted by Mark Kempic/CPA/Enterprise] 
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From: David Vaida 
To: ralph.pellecchia@fitchratinqs.com 
Subject: Re: Fw: 
Date: 01/07/2009 12:13 PM 

- - 

Ralph: 
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- .  
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David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n isou rce . corn 

- .  
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Many thanks. Just forward when you get them and I will have the database 
updated. 

Thanks again. Have a good weekend. 
Emi 1 y 

__--- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Friday, June 13, 2008 11:24 AM 
To: DeMuro, Emily 
Cc: DJVajda@NiSource.com 
Subject: Re: FW: Jasper County Pollution Control Notes 

Emily: 
The CUSIP‘s for the Jasper County PC Notes will be 
changing and they will be available during the week of 
June 23rd. If you need them sooner, please let me know. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

” DeMuro , Emi 1 y ‘I 

<Emily.DeMuro@mood To : 
<DJVajda@NiSource.com> 

ys. com> cc : 

Subject: FW: Jasper 
County Pollution Control Notes 

06/12/2008 01:39 

PM 

- .  

8 

Page 274 

mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com
mailto:djvajda@nisource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

----_ Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, June 09, 2008 1:52 PM 
To: Manabe, Mihoko 
Cc: DJVajda@N 
Subject: R E :  

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

"Manabe, Mihoko" 

<Mihoko.Manabe@moo To : 
<DJVajda@NiSource.com> 

dys . corn> cc : "Pen, Mei Yi" 
<MeiYi.Pen@moodys.com> 

Subject: 

AM 
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Dave , 
Thank you for the heads-up. Would you please provide us a list of those 
series, with the issues' cusips, mode, maturity, and insurance? We'd be 
grateful to get an indenture for the notes for our files, and the 
official statement for the remarketing when they're available. 

We can provide you 2 rating letters in the meantime. Please note that we 
placed Ambac and MBIA under review for possible downgrade on 6/4, and 
the review will be referenced in the second letter giving effect to the 
bond insurance. 

Best regards, 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10001 
Phone: 212/553-1942 
Fax: 212/553-0519 

_---- Original Message----- 
From: DJVajda@NiSource.com [ma i l to :DJVa jda@NiSource . com]  
Sent: Wednesday, June 04, 2008 8:23 AM 
To: Manabe, Mihoko 
Cc: Pen, Mei Yi 
Subject: Jasper County Pollution Control Notes 

Mihoko: 

NIPSCO is planning to remarket seven series of Jasper County Pollution 
Control tax exempt notes totalling $254 million. Six of these series 
are insured by 
MBIA and one is insured by AMBAC. These notes were most recently 
marketed 
as Auction Rate Securities (ARS) until the market disruption in the 
first quarter of 2008. In late March and early April, NIPSCO converted 
these ARS to Variable Rate Demand Notes and repurchased them. They are 
currently being held by NIPSCO until the remarketing can be completed. 
We anticipate the remarketing to take place on July 1, 2008. In 
conjunction with the remarketing of these notes, we have been requested 
to provide updated rating letters prior to June 16. One of the letters 
rates the underlying credit, NIPSCO in this case, and the second letter 
gives effect to the bond insurance. I understand that you are out of the - ; 

office until June 5 and will call you when you return. Thanks!!! 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

8 

Fax : (219) 641-6060 
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djvajda@nisource.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our  express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee o r  
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message.(See attached file: NIPSCO - Jasper County 
1nformation.xls) 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 

rom viruses. You should, however, review this e-mail 
11 as any attachment thereto, for viruses. We take no 

responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

Page 277 

mailto:djvajda@nisource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

From: David Vaida 

To: 
cc: 
Subject: 
Date: 10/13/2008 .l0:28 AM 

mi hoko. ma na be@ moodys.com 
Brian. Ma rszycki @ mood ys. com 
Re: Fw: Moody's CP Survey 

Mi ho ko : 
I have attached the answers to the Commercial Paper Survey below: 

- Current CP outstanding (US$MM) 

52 week maximum CP outstanding (US$MM) 

- Current cash balance (US$MM) 

- 

- 
market (yes/no) 

Current unused committed bank credit available (US$MM) 

Full amount of unused facility has same day availability in same 

Yes. 
Current financial covenant calculation (ratio) 

%/Ca 
Tightest covenant calculation over next 4 quarters (ratio) 

Month/year of expected tightest covenant calculation 
@ 9/30/09 61.6% 

9 
ve you sought 

ource is not a 
educe use of CP since 9/15/08? (yeslno) 

If yes, was this due to price or availability? 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource. com 

- .  

z 
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From: David Vaida 
To: -i. Denn@moodvs.com 
cc: mi hoko. mana be@moodvs.com 
Subject: 
Date: 03/26/2008 01:26 PM 
Attachments: N I  Tables.xls 

Re: Fw: Moody's Gas Industry Outlook - Response Requested 

Mei Yi: 

We have reviewed the attached and have verified the information Moody's 
provided has been disclosed in our IOK, various press releases or in SEC 
filings with the following exception: 

I n  the tab named "List of Issuers", there are a number of small 
differences. Our records show total debt as of 12/31/07 was as follows: 

011 iSorrrce Coils diclatetl 

Current Portion 33 9 
Long-term Debt 5,594 4 

Short-term Debt 1,06 1 .O 
6.689.3 

Bay State Coirsolirlaterl 
BSG MTN's 48 5 
NU N otes - includes cutrent pution 2.5 

51.0 

NlPSCU 
MTN's - i nddes  current portion 189 2 
Pollution Control I 254.0 

44 3.2 

The information contained in the remaining tabs is correct and does not 
include any non-public information. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 

djva jda @ n isou rce. corn 

David Vajda 
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"Pen, Mei Yi" <MeiYi. 
Pen@ rnoodys.corn > 

To: 
cc: 

corn > 
Subject: 

03/25/2008 08:08 PM Requested 

< d jvajda @ n isou rce. corn > 
"Manabe, Mi hoko" < Mihoko. Mana be@rnoodys. 

Moody's Gas Industry Outlook - Response 

<<NI Tables.xls>> 
Thank you for your assistance, 

Mei-Yi Pen 
Senior Associate 
Moody's Investors Service 
7 World Trade Center 
New York, NY 10007 
Tel: (212) 553-7214 
Fax: (212) 553-0519 
= J o s H e H  ONHrnH&tIN aooo-clrn+&@no 

6- 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
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recipient or an 
this message t 
notified that you have received this message in error and 
that any review, disseminatio distribution or copying of 
this message, or any attachm t thereto, in whole or in part, 
is strictly prohibited. I f  you have received this message in 
error, please immediately notify us by telephone, fax or e- 
mail and delete the message and all of its attachments. 
Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. 
take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 

ployee or agent responsi 
e intended recipient, yo 

NI Tablesxis 
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From: David Vaida 
To: meivi.pen_n@moodvs.com 
cc: mihoko.mana be@rnoodvs.com 

Subject: 
Date: 03/26/2008 01:26 PM 
Attachments: NI  Ta bles.xls 

Re: Fw: Moody's Gas Industry Outlook - Response Requested 

Mei Yi: 

We have reviewed the attached and have verified the information Moody's 
provided has been disclosed in our lOK,  various press releases or in SEC 
filings with the following exception: 

I n  the tab named "List of Issuers", there are a number of small 
differences. Our records show total debt as of 12/31/07 was as follows: 

N iSori Ice Coils olitlateti 

Current Portion 33.9 
Short-term Debt 1,06 1 .O 

6.G89.3 

Long-term Debt 5,594 4 

Bay State Consolitlaterl 
BSG MTN's 48.5 
NU N nt es - includes current pcvtion 2.5 

51.0 

NIPSGU 
IvlTN's - i n d d e s  arrent portion 189 2 
Pollution Control 254.0 

443.2 

The information contained in the remaining tabs is correct and does not 
include any non-public information. 

David 1. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ nisou rce . corn 

David Vajda 
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"Pen, Mei Yi" cMeiYi. To: <djvajda@nisource.com> 
Pen@moodys.com> cc: "Manabe, Mi hoko" <Mi hoko. Mana be@moodys. 

com > 
Subject: 

03/25/2008 08:08 PM Requested 

<<NI Tables.xls>> 
Thank you for your assistance, 

Mei-Yi Pen 
Senior Associate 
Moody's Investors Service 
7 World Trade Center 
New York, NY 10007 
Tel: (212) 553-7214 
Fax: (212) 553-0519 
-0SH-f.B Or(l*fH3-ftIr(l aoc7c7-c"f+3-fnpoo 

6 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
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t or an em 
this message to th 
notified that you have received this message in error and 
that any review, dissemination, distri 

is strictly prohi ited. I f  you have receive 
ase immediately notify us by te 
delete the message and a of i ts attachments. 
u. Every effort is made to eep our network free 
ses. You should, however, review this e-mail 

re hereby 

his message, or any attachment thereto, in whole or in part, 

message, as well as any attachment thereto, for viruses. We 
sibility and have no liability for any computer 
y be transferred wia this e-mail message. 

NI Tahles.xis 
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From: Curtis Crum 
To: ____I David Vaida 
Subject: 
Date: 12/15/2008 05:22 PM 

Re: Fw: Reserve Margin Question 

We have not calculated the actual reserve margins for 2008, but for the 
summer 2008 with capacity purchases the reserve margin was 
approximately 14.5 to 15%0. For 2009 we are still waiting for Midwest I S 0  
to provide us with our minimum requirements but expect similar numbers 
for summer 2009. From Dec. 2008 through May 2009 we have 
approximately an additional 17% giving us over 30% for this 6 month 
period due to Sugar Creek being moved unexpectedly into MISO. 

Curtis Crum 
Director Generation Dispatch and Energy Management 
Work (219) 853-6934 
Cell (219) 688-9227 

ATENTION: This message and all attachments are PRIVATE and may 
contain information that is CONFIDENTIAL and PRIVILEGED. I f  you 
received this message in error, please notify the sender by reply email and 
delete the message immediately. 

David Vaida/NCS/Enterprise 

David Vajda/ NCS/ Enterprise 
To I'M r, Curtis Crum" d c r u m  @NiSou rce.cam > 
cc 12/15/2008 03:40 PM 

Subject Fw: Reserve Margin Question 

curt: 
Do you have the electric reserve margin for ytd ended November 2008 
and the forecasted reserve margin for 2009? 
I got a questi 

Thanks!! 
Dave Vajda 

m an analyst at  standard and poors. 
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Sent from my BlackBerry Wireless Handheld 
Ernest Hassel brinq 
----- Original Message ----- 

From: Ernest Hasselbring 
Sent: 12/15/2008 03:18 PM CST 
TO: David Vajda 
Cc: Curtis Crum; Phillip Pack 
Subject: Reserve Margin Question 

Curt Crum said that reserve margin is based on system load. 
He should be able to answer your questions. 
His number is 219 853-6934 

Ernie Hasselbring 
Manager Business and Support Services 
NIPSCO 
(219) 477-6260 
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From: Ferara, William 
To: D1VaidaG1NiSource.com 
Subject 
Date: 12/15/2008 05:39 PM 

RE: Fw: Reserve Margin Question 

Dave, 

Thank you. I was able to sort through the debt variance. 

Bill 

__--- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 15, 2008 5:29 PM 
To: William R. Ferara 
Subject: Fw: Fw: Reserve Margin Question 

Bill: 

Here is the answer to your reserve margin question. 

Dave Vajda 

Sent from my BlackBerry Wireless Handheld 

__--- Original Message ----- 

From: Curtis Crum 
Sent: 12/15/2008 04:22 PM CST 
To: David Vajda 
Subject: Re: Fw: Reserve Margin Question 

We have not calculated the actual reserve margins f o r  2008, but for the 
summer 2008 with capacity purchases the reserve margin was approximately 
14.5 to 15%. For 2009 we are still waiting for Midwest IS0 to provide us 
with our minimum requirements but expect similar numbers for summer 
2009. 
From Dec. 2008 through May 2009 we have approximately an additional 17% 
giving us over 30% for this 6 month period due to Sugar Creek being 
moved unexpectedly into MISO. 

Curtis Crum 
Director Generation Dispatch and Energy Management Work (219) 853-6934 
Cell (219) 688-9227 

ATTENTION: This message and all attachments are PRIVATE and may contain 
information that is CONFIDENTIAL and PRIVILEGED. If you received this 
message in error ,  please notify the sender by reply email and delete the 
message immediately. 

David 

Va jda/NCS/Enterpr 

ise 
To 

cc 

Subject 

12/15/2008 03:40 

PM 

"Mr. Curtis Crum" 

<clcrum@NiSource.com> 

6 
Fw: Reserve Margin Question 
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Curt: 
Do you have the electric reserve margin for ytd ended November 2008 and 
the forecasted reserve margin for 20091 
i got a question from an analyst at standard and poors. 

Thanks ! ! 
Dave Vajda 

Sent from my BlackBerry Wireless Handheld 

Original Message ----- 

----------_____-____------ 

_-_-_ 

From: Ernest Hasselbring 
Sent: 12/15/2008 03:18 PM CST 
To: David Vajda 
Cc: Curtis Crum; Phillip Pack 
Subject: Reserve Margin Question 

Curt C r u m  said that reserve margin is based on system load. 
He should be able to answer your questions. 
His number is 219 853-6934 

Ernie Hasselbring 
Manager Business and Support Services 
Ni PSCO 
(219) 477-6260 

The information contained in this message is intended only f o r  the recipient, and may be a confidential attorney-client 
communication or may otherwise be privileged and confidential and protected from disclosure. If the reader of this 
message is not the intended recipient, or an employee or agent responsible for delivering this message to the intended 
recipient, please be aware that any dissemination o r  copying of this communication is strictly prohibited. If you have 
received this communication in error, please immediately notify us by replying to the message and deleting it from your 
computer. The McGraw-Hill Companies, i n c .  reserves the right, subject to applicable local law, to monitor and review 
the content of any electronic message or information sent to or from McGrawHill employee e-mail addresses without 
informing the sender or recipient of the message. 
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From: David Vaida 
To: Ferara, William 
Subject: Re: Gas inventory question 
Date: 03/09/2009 11:29 AM 
Attachments: Dec-08 1nventorv.xls 

Bill: 
Here is the detail gas inventory at  December 31, 2008 
by company: 

I 

Dec-08 lnventory.xls 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jda @ n i sou rce. corn 

"Ferara, William" <bill ferara@standardandpoors.com> 

" Fera ra, William" 
c bill-ferara@standardandpoors.com > To cDJVajda@NiSaurce.com> 

cc 

03/06/2009 11:02 AM Subject Gas inventory question 

Hi Dave, 

Would you be able to determine for us the gas inventory balance related 
solely to the r e g u l a w a s  distribution utilities as of Dec. 31,2008? 
This relates to our ihort-term debt adjustment to net the value of the 
inventories given their seasonal nature at year-end? 

Thank you, Bill 
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-----Original Message----- 
From: Ferara, William 
Sent: Wednesday, March 04, 2009 5:20 PM 
To: DJVajda@NiSource.com 
Subject: RE: 

-----Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Tuesday, March 03, 2009 5:17 PM 
To : b i I I-f e ra ra @sa n d p . co m 
Subject: 
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From: Manabe, Mihoko 
To: EChandrasekar@NiSource.com 
cc: Marszvcki, Brian; DJVaida@NiSource.com 

Date: 1.2/11/2008 09:49 AM 
Subject: RE 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: EChandrasekar@NiSource.com [mailto:EChandrasekar@NiSource.com] 
Sent: Thursday, December 11, 2008 9:47 AM 
To: Manabe, Mihoko 
Cc: Marszycki JVajda@NiSource.com 
Subject: RE: 

Edwin Chandrasekar, CPA 
Corporate Planning 
(219) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
- cdntain information that is CONFIDENTIAL and PRIVILEGED. If you receive 

is message in error, please notify the sender by reply email and 
4 delete the message immediately. 
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"Manahe, Mihoko" 

<Miholto . Manabe@mo 

odys . corn> 
To 

cc 

Subject 

12/09/2008 03:40 

PM 

<EChandrasekar@NiSource.com> 

"Mar szycki , Brian" 

<Brian.Marszycki@rnoodys.corn>, 

<DJVajda@NiSource. corn, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
G 1 ob a 1 In f r a s t r uc t 11 r e Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

_--_- Original Message----- 
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From: EChandrasekar@NiSource.com [mailto:EChandrasekar@NiSource.com] 
Sent: Tuesday, December 09, 2008 4:15 PM 
To: Manabe, Mihoko 
Cc: Marszycki JVajda@NiSource. corn 
Subject: Re: 

Edwin Chandrasekar, CPA 
Corporate Planning 
(219) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. If you receive 
this message in error, please notify the sender by reply email and 
delete the message immediately. 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys .corn> 
To 

cc 
12/08/2008 04:55 

PM 

<DJVajda@NiSource.com> 

M a r s z y c ki , Brian " 

<Brian.Marszycki@moodys.com>, 

<EChandrasekar@NiSource.com> 

Subject 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 f a x  
mihoko.manabe@moodys.com 

__--- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.corn] 
Sent: Thursday, December 04, 2008 3:lO PM 
To: Manabe, Mihoko 
Cc: Marszycki @NiSource.corn; EChandrasekar@NiSource.com 
Subject : RE : 

David J. Vajda 
Vice President and Treasurer 

Phone: (219) 647-5520 

djvajda@nisource.com 

- NiSource Inc 

L? Fax : (219) 647-6060 
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"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys .corn> 

<DJVajda@NiSource.com> 

12/04/2008 01:52 

PM "Marszycki, Brian" 

<Brian.Marszycki@moodys.com>, 

<EChandrasekar@NiSource.com> 

Sub j ect 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

Original Message----- ----_ 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Thursday, December 04, 2008 2:16 PM 
To: Manabe, Mihoko 
Cc: Marszycki asekar@NiSource.com 
Subject: Re: 

Page 348 

mailto:mihoko.manabe@moodys.com
mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com
mailto:asekar@NiSource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

To 

CC 

"Manabe, Mihoko" 

cMihoko.Manabe@rno 

odys .corn> 

<DJVajda@NiSource. com> 

12/02/2008 05:04 

PM "Ma r s z y c ki , Brian 'I 

<Brian.Marszycki@moodys.com> 

Subject 
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_---- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 1O:Ol PM 
To: Manabe, Mihoko 
Cc: Marszycki DJVajda@NiSource.com 
Subject: RE: 

David J. Vajda 
Vice President and Treasurer 
l\riSource Inc 

Page 350 

mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys . corn> 
To 

cc 

Subject 

12/01/2008 01:27 

PM 

<DJVajda@NiSource.com> 

"Mar s z yc ki , Br i an 

<Brian.Marszycki@moodys.com> 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
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250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

_-_-- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 11:15 AM 
T o :  Manabe, Mihoko 
Cc: Marszycki 
Subject: Re: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

"Manabe , Mihoko" 

<Mihoko.Manabe@mo 

odys .corn> 
T o  

CC 

12/01/2008 10:03 

AM 

<DJVajda@NiSource.com, 

"Mars z ycki, Brian" 

<Brian.MarsZycki@moodys.com, 

Sub j ect 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

_-_______-___-_-_-__--------_---------_-- 
The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
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If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our  network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole o r  in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 
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From: 
To: Manabe, Mihoko 
cc: Marszycki, Brian; DJVaida@NiSource.com 
Subject: RE: 
Date: 12/11/2008 09:47 AM 

Edw i n Cha ndraseka r 

Edwin Chandrasekar, CPA 
Corporate Planning 
(2 19) 647-6398 

Attention: This message and all attachments are PRIV-TE, anc may 
contain information that is CONFIDENTIAL and PRIVILEGED. I f  you 
receive this message in error, please notify the sender by reply email and 
delete the message immediately. 

"Manabe, Mihoko" <Mihoko.Manabe@moodys.com> 

"Mana be, Mi hoko" e Nihoko. 
Nanabe@moodys.com> 

12/09/2008 03:40 PM 

To < EC h a n d ra se ka r @ N i Sou rce . co m > 
cc "Ma rszycki, Brian" <Brian. Ma rszycki Qmoodys. 

corn>, <DJVajda@NiSource.com> 

Subject RE: 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko. mana be@moodys.com 

-----Original Message----- 
From : ECh a nd rase ka r@ N iSou rce . com mail to : ECha nd rase ka r@ 
com] 
Sent: Tuesday, December 09, 2008 4: 15 PM 
To: Manabe, Mihoko 

Vajda@N iSource. corn 

JiSource. 

Ed w i n C ha nd rase ka r, CPA 
Corporate Planning 
(219) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. I f  you 
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receive 
this message in error, please notify the sender by reply email and 
delete the message immediately. 

"Mana be, Mi hoko" 

<Mihoko.Manabe@mo 

odys.com > 
To 

< DJVa jda @ N i Sou rce . corn > 

12/08/2008 04: 55 

PM Ma rszycki , Brian" 
cc 

< Brian. Marszycki @moodys.com >, 

< ECha ndrase ka r@NiSource.com > 

Subject 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center a t  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

-----Original Message----- 
From : DJVajda @NiSou rce.com [ mai Ito : DJVajda @ NiSou rce.com] 
Sent: Thursday, December 04, 2008 3:lO PM 
To: Manabe, Mihoko 
Cc : Ma rszycki, Brian; DJVa jda @ N iSou rce. corn ; EC ha nd rase ka r@ N iSou rce. 
corn 
Subject: RE: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource. com 

c 
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"Manabe, Mihoko" 

<Mi hoko. Manabe@mo 

odys.com > 
To 

< DJVaj da @ N i Sou rce . corn > 

12/04/2008 01:52 

PM "Marszycki, Brian" 
cc 

< Brian . Ma rszyc ki @mood ys. com > , 
< ECha nd rase ka r@ N iSou rce . corn > 

Subject 

- .  

c 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
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Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at  
250 Greenwich St. 
New York, NY I0007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

-----Original Message----- 
From : DJVa j da @ N i So u rce . corn [ma i I to : D JVa j da @ N i Sou rce . co m ] 
Sent: Thursday, December 04, 2008 2:16 PM 
To: Manabe, Mihoko 
Cc : Ma rszyc ki, Brian ; EC ha nd rase ka r@ N iSou rce. com 
Subject: Re: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n isou rce . com 

"Manabe, Mihoko" 

<Mihoko. Manabe@mo 

odys.com> 
To 

< D JVaj da @ N i Sou rce , co m > 

12/02/2008 05:04 
cc 

- .  

z 
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PM "Ma rszyc ki , Bri a nl' 

<Brian.Marszycki@moodys.com> 

Subject 

-----Original Message----- 
From : DJVajda @N iSource.com [ mail to: DJVajda@ N iSource.com] 
Sent: Monday, December 01, - .  2008 1 O : O l  PM 
To: Manabe, Mihoko 

i Sou rce. corn 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@ nisou rce.com 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys. corn > 
To 

< DJVajda @ NiSource.com > 

12/01/2008 01:27 

PM 
cc 

Ma rszyc ki , Brian 'I 

< Brian . Ma rszyc ki @mood ys. corn > 

Subject 
RE: 

- .  

J- 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center a t  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko.mana be@moody 0 I 

-----Original Message----- 
From : DJVajda @ N i Sou rce . com [ma i I to : DJVajda @ N i Sou rce . com] 
Sent: Monday, December 01, 2008 11:15 AM 
To: Manabe, Mihoko 
Cc: Marszycki, Brian 
Subject: Re 

David J. Vajda 
Vice President and Treasuter 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
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If Man a be, M i ho ko" 

< Mi ho ko Ma na be@ mo 

odys.com > 
To 

< DJVajda@NiSource.com > 

12/01/2008 10:03 
cc 

AM 

Subject 

I' Ma rszyc ki , Brian" 

< Brian . Ma rszyc ki @mood ys . co m > 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center a t  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
2 12.553.03 12 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. I f  you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
I f  you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

......................................... 
The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. I f  you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipfent, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
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I f  you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. I f  you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
I f  you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

......................................... 
The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-ma 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 

d delete the message and all of its 
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have no liability for any computer virus which may be transferred via 
this e-mail message. 

L 
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From: David Vaida 
To: Manabe, Mihoko 
cc: DJVaida@NiSource.com 
Subject: 
Date: 09/25/2008 11:11 AM 
Attachments: Mdvs Gas IO 9.08.1~df 

Re: Moody's Gas Industry Industry Outlook 

Mihoko: 
Glad we could help!! 
Thanks for the Gas Industry Outlook. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce. corn 

"Manabe, Mi hoko" <Mi hoko. Mana be@moodys.com > 

"Ma na be, Mi ho ko" e Mi ho ko. 
Manabe@moodys.com> 

09/25/2008 10:05 AM 

To < DJVajda@NiSource.com > 

cc 

Subject Moody's Gas Industry Industry Outlook 

Dave, 
Thank you for all your assistance these last few weeks on our various 
research. Our Industry Outlook was published today. <<Mdys Gas IO 9.08. 
pdf>> 

Best regards, 

Mihoko Manabe, CFA 
Vice PresidentEenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
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7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko.manabe@moodys.com 

The information contained i 
attachment thereto, is confi 
without our express permis 
recipient or an employee or agen 
this message t o  the intended rec 
notified that you have received t 
that any review, dissemination, distribution or copying of 
this message, or any attachment thereto, in whole or in part, 
is strictly prohibited. I f  you have received this message in 
error, please immediately notify us by telephone, fax or e- 
mail and delet attachments. 

r any computer 
virus which may be transferred via this e-mail message. 

I C  'I 
j f- c 
i :!I 

Mdys Gas IO 9.08.pdf 
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From: David Vaida 
To: Pen, Mei Yi 

cc: divaida@nisource.com; Manabe, Mihoko 
Subject: Re: 
Date: 03/27/2008 12:20 PM 
Attachments: N I  Expansion Proiects.xls 

David J, Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j da @ n isou rce , corn 

"Pen, Mei Yi" < MeiYi .Pen @rnoodys. corn > 

"Pen, Nei Yi" CNeiYi. To: <djvajda@nisource.com> 
Pen@ moodys.com > cc: "Manabe, Mi hoko" <Mi hoko. Manabe@moodys. 

com > 

03/26/2008 05:58 PM 

- 
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<<NI Expansion Projects.xls>> 
Thank you for all your assistance, 

Mei-Yi Pen 
Senior Associate 
Moody's Investors Service 
'7 World Trade Center 
New York, NY 10007 
Tel: (212) 553-7214 
Fax: (212) 553-051 9 
Email: meiyi.pen@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may 
without our express permission. I f  you are n 
recipient or an employee or agent responsible 
this message to the intended recipient, you are hereby 
notified that you have received this message in error an 
that any review, dissemination, distribution or copying of 
this message, or any attachment thereto, in whole or in 
is strictly prohibited. I f  you have received this message in 
error, please immediately notify us by telephone, fax or e- 
mail and delete the message and all of its attachments. 
Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail 

ell as any attachment thereto, for vir 
responsibility and have no liability for any co 

may be transferred via this e-mail messa 

NI Expancion Projects.xls 
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L 

z 
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From: Pen, Mei Yi 

To: DJVaida @ NiSource.com_ 
Subject: 
Date: 03/27/2008 01:01 PM 

RE: Moody's Gas Industry Outlook - Response Requested 

This is much appreciated--fyi we will be subtracting out Bay State and 
NIPSCO from consolidated NI numbers when we publish because we do not 
want to double count the debt. 

Thank you for your time! 

Mei-Yi Pen 
Senior Associate 
Moody's Investors Service 
7 World Trade Center 
New York, NY 10007 
Tel: (212) 553-7214 
Fax: (212) 553-0519 
Email: meiyi.pen@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Wednesday, March 26, 2008 1:52 PM 
To: Pen, Mei Yi 
Subject: Fw: Moody's Gas Industry Outlook - Response Requested 

Mei Yi: 
I am resending this to you because I had an error in your email address 
in the original mailing. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 
_ _ _ - _  Forwarded by David Vajda/NCS/Enterprise on 03/26/2008 12:49 PM 

David Vajda 

meiyi.penn@moodys.com 

03/26/2008 i2:26 
mihoko.manabe@moodys.com 

To : 

cc : 
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PM Subject: Re: Fw: Moody's 
Gas Industry Outlook - Response Requested 

We have reviewed the attached and have verified the information Moody's 
provided has been disclosed in our 10K, various press releases or in SEC 
filings with the following exception: 

In the tab named "List of Issuers", there are a number of small 
differences. Our records show total debt as of 12/31/07 was as follows: 

(Embedded image moved to file: pic23851.jpg) 

The information contained in the remaining tabs is correct and does not 
include any non-public information. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

"Pen, Mei Yi" 

<MeiYi.Pen@moodys. 
<djvajda@nisource.com> 

corn> 
Miholco" <Mihoko .Manabe@moodys . corn, 

Industry Outlook - Response Requested 
03/25/2008 08:08 

To : 

cc : "Manabe I 

Subject: Moody's Gas 

PM 
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Mei-Yi Pen 
Senior Associate 
Moody's Investors Service 
7 World Trade Center 
New York, NY 10007 
Tel: (212) 553-7214 
Fax: (212) 553-0519 
Email: meiyi.pen@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. (See attached file: NI Tables.xls) 

_-__-__--________-_______I______________- 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permi-ssion. If you are not the intended 
recipient or an employee agent responsible for delivering this 
message to the intendeds pient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
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its attachments. Thank you. Every effort is made to keep our  
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: David Vaida 
To: Manabe, Mihoko 
Subject: 
Date: 09/19/2008 03:46 PM 
Attachments: pipe Rroi forpublication-NI.xls 

Re: Moodys Gas Industry Outlook 

Mihoko: 
The $664 million cost estimate for the construction of Millennium is 
no longer accurate and we have not gone public with a new estimate. 

The scope of the Eastern Market Expansion project has been enlarged 
and the new cost estimate is $160 million and the expected in-service 
date is correct at  April 2009. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ nisou rce. com 

"Manabe, Mihoko" <Mihoko.Manabe@moodys.com> 

"Manabe, Mihoko" <Mihoko. 
Manabe@moodys.com> 

09/17/2008 04:59 PM 

To c DJVajda@NiSource.com > 
cc 

Subject Moodys Gas Industry Outlook 

Dave, 
Very much appreciate your voicemails this week for our due diligence on 
Lehman and AIG. 
On another matter, we're getting ready to publish our semi-an 
Outlook report, and plan to include the attached, which was in 
report. Would you kindly let us know by Friday if this information is no 
longer accurate or complete? 
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Thanks again for all your assistance, 
<<pipe proj for publication-Nl.xls>> 
Mihoko Manabe, CFA 
Vice PresidenVSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

ation contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering 

this message, or any attachment thereto, in whole or in part, 
is strictly prohibited. I f  you have received this message in 
error, please immediately notify us by telephone, fax or e- 
mail and delete the message and all of its attachments. 
Thank you. Every effort is made to keep our network free 
from viruses. You shouid, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We 
take no responsib[lity and have no liability for any computer 

ransferred via this e-mail message. 
t 

I 

pipe proj for pukrlic&ion-NI.xls 
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From: David Vaida 
To: Manabe, Mihoko 
Subject: 
Date: 09/23/2008 05:42 PM 

Re: Maody's Gas Industry Outlaak 

Mihoko: 
The attached statement is factually correct as it relates to NiSource. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n isou rce. corn 

"Manabe, Mihoko" <Mi hoko. Manabe@moodys.com > 

"Manabe, Mihoko" CMihoko. 
Mana be@moodys.com> 

09/23/2008 04:30 PM 

To <DJVajda@NiSource.com> 

CC 

Subject Moody's Gas Industry Outlook 

Dave, 
FYI a brief mention of NiSource in our upcoming Industry Outlook report. 
Please let me know by tomorrow morning if the statement is factually 
incorrect. 

The market for master limited partnership (MLP) units has been in the 
doldrums since last summer. Although those companies that already have 
MLP vehicles have been able to raise equity as they had planned, initial 
public offerings of new ones have been postponed (X, NiSource). 

Thank you, 

Mihoko Manabe, CFA 
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Vice PresidenVSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY I0007 
21 2.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail messa 
attachment thereto, is confidential and may not 
without our express permission. I f  you are not 
recipient or an employee or agent responsible for delivering 
this message to  the intended recipient, you are hereby 
notified that you have received this message in error and 
that any review, dissemination, distribution or copying of 
this message, or any attachment thereto, in whole 
is strictly prohibited. I f  you have received this 
error, please imme 
mail and delete the message and all of its attachments. 
Thank you. Every effort is made to  keep our network free 
from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We 
take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 

i 

z 
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Thank you. I‘ll note “N/A“ for Millennium. 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody’s Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
rnihoko.rnanabe@moodys.com 

----_ Original Message----- 
From: DJVajda@NiSource. corn [mailto: DJVajda@NiSource. com] 
Sent: Friday, September 19, 2008 3:46 PM 
To: Manabe, Mihoko 
Subject: Re: Moodys Gas Industry Outlook 

Mihoko : 
The $664 million cost estimate for the construction o f  Millennium is no 
longer accurate and we have not gone public with a new estimate. 

The scope of the Eastern Market Expansion project has been enlarged and 
the new cost estimate is $160 million and the expected in-service date 
is correct at April 2009. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

”Manabe, Mihoko“ 

<Mihoko.Manabe@rno 

odys. comb 
To 

<DJVajda@NiSource.corn> 
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cc 
09/17/2008 04:59 

PM 

Subject 
Moodys Gas Industry Outlook 

Dave, 
Very much appreciate your voicemails this week for our due diligence on 
Lehman and AIG. On another matter, we're getting ready to publish our 
semi-annual Industry Outlook report, and plan to include the attached, 
which was in our 3/08 report. Would you kindly let us know by Friday if 
this information is no longer accurate or complete? 

Thanks again for all your assistance, 
<<pipe proj for publication-NI.xls>> 
Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you axe hereby notified that you have received this message in error and 
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that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. (See attached file: pipe proj for 
publication-NI.xls) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without o u r  express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution o r  copying of this message, or any 
attachment thereto, in whole O K  in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

- .  
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From: Tan, Ed 
To: DJVaida @N iSource,= 
Subject: RE: Moody's SC on LDCs 

Attachments: 110376.pdf 
Date: 08/08/2008 a9:m AM 

Please find attached the published Special Comment. Thank you very much 
for your participation and assistance in this endeavor. I look forward 
to staying in touch with you for future updates. 

Best wishes, 

Edward Tan 
Moody's Investors Service 
7WTC at 250 Greenwich Street 
New York, New York 10007 
Tel. (212) 553-1097 
Fax (212) 298-6614 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: RE: Moody's upcoming report 
Date: 01/09/2009 03:06 PM 

Thank you for your timely response. 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

-_--- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Friday, January 09, 2009 2:30 PM 
To: Manabe, Mihoko 
Subject: Re: Moody's upcoming report 

Mihoko : 
The pricing is based on LIBOR plus 85% of the 30-day moving average on 
NiSource 5-Year CDS. The 85% of the 30-day moving average is subject to 
a floor of 125 and a ceiling of 175. The ceiling is significant in 
light of the fact that NiSource CDS has been over 550 over the last 
month or so. I believe the cap should be mentioned in the description 
below. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys . corn> 
To 

- .  

6 

<DJVajda@NiSource.com> 
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01/09/2009 11:38 

AM 
cc 

Subjec t  
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so, we will include it in the list. 

Thank you for your assistance, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible f o r  delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

......................................... 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Ferara, William 
To: DJVaida@NiSource.com 
Subject: 
Date: 06/10/2008 11:SO AM 

RE: Muni Rating Update Letters 

Hi Dave, Thank you very much. Do you have a copy of the Reoffering 
Circular (even if it's preliminary) for our files? Bill 

_---_ Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Tuesday, June 10, 2008 10:37 AM 
To: Ferara, William 
Subject: RE: Muni Rating [Jpdate Letters 

Bill : 
I have attached rating letter wording that would satisfy the remarketing 
agents. 

(See attached file: Example S&P Letter.doc) 

Let me know if this would be acceptable to you. 
Thanks ! ! ! 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

" F e r a r a, W i 1 1 i am'' 

<bill - feraraestandardan To : 
<DJVajda@NiSource.com> 

dpoors.com> cc : 

Subject: RE: Muni 
Rating Update Letters 

06/09/2008 02:12 PM 

Dave, ok thanks. It's usually a lot easier and involves less back and 
forth if you can give us exactly what you expect the letter to say. Bill 

Page 390 

mailto:DJVaida@NiSource.com
mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com
mailto:djvajda@nisource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, June 09, 2008 3:12 PM 
To: Ferara, William 
Subject: RE: Muni Rating Update Letters 

Bill : 
I got your note and need to confirm our requirements with the 
remarketing agents. I will get back to you with answers by the end o f  
day Tuesday. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource. com 

" Fer a r a, Wi 11 i am" 

<bill-ferara@standardan 
<DJVa]da@NiSource.com, 

dpoors.com, 

Rating Update Letters 
06/09/2008 01:58 PM 

To : 

cc : 

Subject: RE: Muni 

Hi Dave , 

Is it possible for you to be more precise with exactly what the new 
letter would include? Is the new letter going to be addressed to you? Do 
you have the full information and description for the notes? Do you 
expect the opening sentence of the letter to state: "Pursuant to your 
request, Standard & Poor's has reviewed the information submitted and 
confirms that the ratings on the notes is 'BBB-'" (which is NIPSCO's 
unsecured rating)-Or;" . . .  ratings on the notes is 'AA-' (Ambac's current 
rating) ? If somet else, pleae outline what you expect the letter to 
say. r 

Thank you, Bill 

_ - - _ _  Original Message----- 
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From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Thursday, June 05, 2008 4:Ol PM 
To: bill-ferara@sandp.com 
Subject: Muni Rating Update Letters 

Bill : 
Here is an example of the rating letters that would be requested for our 
remarketing of the Jasper County Pollution Control Notes: 

(See attached file: Remarketing Rating Letter.pdf) 

Thanks f o r  your help!! 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 
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Dave , 
Thank you for sending. 
Once we set up a date, will we have a preview of the latest long-range 
plan that we can incorporate in the RTM? If not, we'll use historical 
actual data and last year's plan. 
Best regards, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

-___ -  Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Friday, September 26, 2008 2:02 PM 
To: Manabe, Mihoko 
Cc: Marszycki, Brian 
Subject: New NiSource Credit Facility 

Mihoko : 
I have attached the 8K filing and the agreement for our new $500MM short 
term credit facility. The facility provides access to an additional 
$500MM thru March 23, 2009. The pricing is based on LIBOR plus 85% of 
the 30 day average five year CDS rate for NiSource. Unless their is a 
settlement of the Tawney litigation, we expect only minimal temporary 
draws under this facility. 

(See attached file: Credit Facility 8K.DOC)(See attached file: NISOURCE 
2008 CREDIT AGREEMENT.pdf) 

I am checking on Bob's and Steve's availability during the last week of 
October and will call you on Monday to firm up a specific-dat-k and time 
€or the Rating Transparency Meeting. 

z 

David J. Vajda 
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Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource. com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Pen, Mei 
To: DJVaida@NiSource.com 
Subject: RE: 
Date: 05/29/2008 09:34 AM 

Mei-Yi Pen 
Senior Associate 
Moody's Investors Service 
7 World Trade Center 
New Y o r k ,  NY 10007 
Tel: (212) 553-7214 
Fax: (212) 553-0519 
Email: meiyi.pen@moodys.com 

-_--- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Wednesday, May 28, 2008 6:37 PM 
To: Pen, 
Subject: Fw: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 
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The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our  
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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Dave, 
I'll call your office today then at 2pm. 
Look forward to speaking to you, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message--- -- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, October 20, 2008 7:59 AM 
To: Manabe, Mihoko 
Subject: Re: NIPSCO assumptions 

Mihoko : 
I would available anytime after 12:30 EST. 
Pick a time that works best for you. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 

"Manabe, Mihoko" 
- .  

odys .corn> 
To 

<DJVaj da@NiSource. corn> 
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10/20/2008 06:26 

AM 
cc 

Subject 
NIPSCO assumptions 

Dave , 
Do you have time for a quick call, say 10 minutes between 11:30 and 3 
today, to confirm the NIPSCO assumptions in last year's long-range plan? 

Please let me know a good time, and I'll call your office then. Thank 
you for your help, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
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If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: ralDh.Dellecchia@fitchratinas.com 
To: DJVaida 
Subject: Re: 
Date: i2/19/200s  as:^ AM 

___--  Original Message ----- 
From: DJVajda 
Sent: 12/19/2008 08:26 AM 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax: (219) 647-GO60 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs com/email 

.--___I__ 

Confidentiality Notice: The information in this e-mail and any attachment(s) is confidential and for the use of the 
addresseeis) only. If you have received this e-mail in error, please delete this e-mail. Unauthorized use, reliance, 
disclosure or copying of the contents of this e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs.com/email 
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From: David Vaida 
To: Manabe, Mihoko 
cc: Marszycki, Brian 
Subject: Re: NIPSCO receivables facility 
Date: 12/05/2008 04:21 PM 

Mihoko: 
We spoke to our relationship person a t  Citibank 
and he continues to tell us it will be renewed, 
but with higher rates. 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n isou rce. corn 

"Mana be, Mi ho ko" < Mi hoko. Mana be@moodys.com > 

"Manabe, Mihoko" CMihoko. 
Mana be@ moodys.com > 

12/05/2008 1024 AM 

To < DJVa jda @ N i Sou rce. com > 
cc "Ma rszyc ki , Brian " < B ria n . 

Marszycki@moodys.com > 
Subject NIPSCO receivables facility 

Dave, 
Thank you for your prompt followup from yesterday. The call was useful 
and we appreciated the opportunity to talk to you and Edwin. 
On another matter, is there any update on the renewal of NIPSCO's 
receivables facility? I recall it was due to expire on 12/19, 
Thanks again, 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 

6 
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7 World Trade Center at  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
2 12.553.03 12 fax 
mi hoko.manabe@moodys.com 

-----Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Friday, December 05, 2008 8:51 AM 
To: Manabe, Mihoko 
Cc: Marszycki, Brian 
Subject: 

- .  

David J. Vg 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
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Fax: (219) 647-6060 
d jva j da @I n i sou rce. com 

......................................... 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: David Vaida 
To: ralDh.peIlecchia@fitchratings.com 
Subject: Re: 
Date: 01/29/2009 08:54 AM 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

ralph .pellecchia@fitchratinqs.com 
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ralph.pellecchia@fitchratings.com 

01/28/2009 08:05 AM 

To djvajda@nisource.com 
cc 

Subje 

Confidentiality Notice: The information in this e-mail and any attachment(s) is confidential 
and for the use of the addressee(s) only. I f  you have received this e-mail in error, please 
delete this e-mail. Unauthorized use, reliance, disclosure or copying of the contents of this 
e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagela bs.com/ 

_I- email - 

- .  

f 
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From: raloh.DelleccliiaQfitchratinos.com 
To: DJVaida 
Subject: Re: 
Date: 01/29/2009 03:09 PM 

-__-- Original Message ----- 
From: DJVajda 
Sent: 01/29/2009 08 :54  AM 
To: Ralph Pellecchia 
Subject: Re: NTPSCO 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource. com 
Pax: (219)  647-6060 

ralph.pellecchia@ 
fitchratings.com 

TO 
01/28/2009 08:05 djvajda@nisource.com 
AM CC 

Subject 
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Dave, what is the margin breakdown at NIPSCO between industrial, commercial 
and residential? A l s o ,  what percent of industrial is steel related? 
Thanks 
We now expect to hold our  committee following the earnings call on Wed. o r  
Thurs. 

Confidentiality Notice: The information in this e-mail and any 
attachment(s) is confidential and for the use of the addressee(s) only. If 
you have received this e-mail in error, please delete this e-mail. 
Unauthorized use ,  reliance, disclosure o r  copying of the contents of this 
e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
?or more information please visit http://www.messagelabs~com/email 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http:/ /www.messagelabs.com/email  

Confidentiality Notice: The information in this e-mail and any attachment(s) is confidential and for the use of the 
addressee(s) only. If you have received this e-mail in error, please delete this e-mail. Unauthorized use, reliance, 
disclosure or copying of the contents of this e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System 
?or more information please visit http://www.messagelabs.com/email 
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From: David Vaida 
To: - DeCesare, Ralph 
Subject: RE: NiSource 10K 
Date: 02/28/2008 03:Ol PM 

,-----"Fa*-.- w--2w--wm --,ML--- *s---s-- ~ ~ ~ ~ ~ ~ ~ - ~ ~ ~ - ~ - - ~ - - ~ ~ ~ ~ . ~ - ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ - ~ -  

Ralph: 
Our agreements contain language that allows NiSource 90 days in which 
to file the 1OK. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n i sou rce. corn 

"DeCesare, Ralph" <ralph decesare@standardandpoors.com> 

"DeCesare, Ralph" To: < DJVajda @ Ni Sou rcexom > 
eralph-decesare@standardandpoors.com> cc: 

Subject: RE: NiSaurce 1OK 

02/28/2008 01:40 PM 

Dave: 

Would the delayed 10K filing trigger any type of debt or collateral 
agreement? 

Ralph A. DeCesare CFA 
Director 
Standard & Poor's Corporation 
Utilities & Infrastructure Ratings 

New York, NY 10041 
Tel: (21 2) 438-4682 
Fax: (21 2) 438-21 54 
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ralp h-decesare@sand p. com 
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-----0rig i nal Message----- 
From: DJVajda@ NiSource. com [maiito: DJVaidaa NiSou rce.com] 
Sent: Thursday, February 28, 2008 12: 10 PM 
To: ralp h-decesa re@sand p. com 
Cc: modonne@nisource.com 
Subject: NiSource 1 OK 

Ralph: 

NiSource will be filing for a two week extension to file its 2007 IOK. The 
extension is being requested to complete an evaluation and subsequent 
audit review of a overstatement of Electric Unbilled Revenues at Northern 
Indiana Public Service Company. The overstatement occurred over a 
period of several years. The range of the cumulative impact on previously 
reported electric net revenue is estimated at between $15 and $22 million 
(pre-tax). 

We expect to record the entire amount in 2007's business, but that is still 
to be determined. 

We wanted to provide advance notice of a Press Release that NiSource 
will issue on Friday February 29, 2008. In addition, Mike O'Donnell and I 
will call you this morning to provide additional detail and answer any 
questions. 

(See attached file: NiSource Unbilled Release.doc) 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone:.(219) 647-5520 
Fax: (21 9) 647-6060 
djvajdaan isou rce. com 

The information contained in this message is intended only for the recipient, and may be a 
confidential attorney-client communication or may otherwise be privileged and confidential 
and protected from disclosure. I f  the reader of this message is not the intended recipient, 
o r  an employee or agent responsible for delivering this message t o  the intended recipient, 
please be aware that any dissemination or copying of this communication is strictly 
prohibited. I f  you have received this communication in error, please immediately notify us 
by replying to  the message and deleting i t  from your computer. The McGraw-Hill 
Companies, Inc. reserves the  right, subject to  applicable local law, to  monitor and review 
the  content of any electronic message o r  information sent t o  or f rom McGraw-Hill employee 
e-mail addresses without informing the  sender or recipient of the message. 
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As requested, attached is our estimated debt to cap ratio a t  March 31, 
2009. The estimate of 58.9% detailed below reflects an increase to long- 
term debt related to our $600M debt issuance, as well as a reduction in 
our revolver borrowings to zero. I n  addition, we estimate a March 31st 
investment balance of approximately $IOOM. 

Please let us know if you have any questions. 

Reg a rds . 

Consolidated Deb t  $ 6,883 3 

Consolidated Ca pitalization 
Con s l i d  ated D ebt 
Con solid ated Common Equity 

6,553 3 
4,809.5 

Consolidated Ca pita lization $ 11,693.1 

Corisoliclaterl II elrtKonsoli dated Capitalizatioii Ratio 58.87 Yo 

Wendy L. Bowlin 
Treasury & Corporate Finance 
phon 9.647.6190 
fax: 47.6180 

"Ferara, W i I liam" < bi I I feraraastandarda nd poors.com > 
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'' Fe ra ra, W i I lia m" 
c bill-ferara@standardandpoors.com> To < W Bawl i n @ n isou rce. com > 

03/19/2009 11:11 AM 

cc <DJVajda@NiSource.com>, 
< wrea @NiSou t-ce.com > 

compliance certificate 
Subject RE: NiSource covenant 

Hi Wendy, Thank you. Do you happen to have a rough idea what the 
March 
31st calculation will total? Bill 

-----Original Message----- 
From : W Bow I i n @ n isou rce . corn [ mai I to : W Bowl i n @ n isou rce. com] 
Sent: Wednesday, March 18, 2009 4:39 PM 
To: Ferara, William 
Cc: DJVajda @ NiSou rcexom ; wrea @NiSource.com 
Subject: Fw: NiSource covenant compliance certificate 

Bill, 

As requested, attached is the 4th quarter 2008 covenant compliance 
calculation. I n  addition, we have added you to our quarterly 
distribution list. 

Please let us know if you have any questions. 

Regards. 

(See attached file: NiSource Q4 2008 Covenant Calc .pdf) 

Wendy L. Bowlin 
Treasury & Corporate Finance 
phone: 2 19.647.6 190 
fax: 219.647.6180 

I 
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"Ferara, William" 

< bi I I-ferara @sta n 

dardandpoors.com > 
To 

<DJVajda@NiSource.com> 

03/18/2009 02: 17 

PM 
cc 

Subject 
N i Sou rce covenant com pl ia nce 

certificate 

Hi Dave, 

Can somebody send us the most recent covenant compliance certificate for 
NiSource? We would also like to be put on the 

Thank you, Bill 

William R. Ferara 
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Director 
Standard & Poor's 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-2 12-438- 1776 
Fax: 1-212-438-2154 
E-mail: bill-ferara@sandp.com 

The information contained in this message is intended only for the 
recipient, and may be a confidential attorney-client communication or may 
otherwise be privileged and confidential and protected from disclosure. I f  
the reader of this message is not the intended recipient, or an employee 
or agent responsible for delivering this message to the intended recipient, 
please be aware that any dissemination or copying of this communication 
is strictly prohibited. If you have received this communication in error, 
please immediately notify us by replying to the message and deleting it 
from your computer. The McGraw-Hill Companies, Inc. reserves the right, 
subject to applicable local law, to monitor and review the content of any 
electronic message or information sent to or from McGraw-Hill employee e- 
mail addresses without informing the sender or recipient of the message. 
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From: Ferara, William 
To: ,DJVaida @N iSource.com 
Subject: RE: 
Date: 12/11/2008 03:45 PM 

_---- Original Message----- 
From : Fer ar a, William 
Sent: Wednesday, December 10, 2008 5:51 PM 
To: ' DJVajda@ 
Subject: RE: 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Friday, December 05, 2008 4 :53  PM 
To: Ferara, 
Subject: RE: 
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David J. Vajda 
Vice P r e s i d e n t  and Treasu re r  
NiSource I n c  
Phone: (219) 647-5520 

d j v a j d a @ p i s o u r c e .  corn 
Fax : (219) 647-6060 

hF 
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From: David Vaida 
To: Ferara, W i l l m  

David J, Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n isou rce . corn 

"Ferara, William" <bill ferara@standardandpoors.com> 

"Ferara, William" 
e bill-ferara@standardandpoors.com > To < DJVajda@NiSource.com > 

cc 
12/10/2008 Q4:51 PM Subject 

-----Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Friday, December 05, 2008 4:53 PM 
To: Ferara. William 
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David 3.  Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
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Fax: (219) 647-6060 
d jva jda @ ni sou rce. corn 
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From: David Vaida 
To: -- Ferara, William 
Subject: RE: 
Date: 12/05/2008 04:53 PM 
Attachments: 

. .. 
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&J _I 
Trackers - Summary Chart 2007.doc 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n isou rce. corn 
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From: Ferara. William 
To: DIVaida@NiSource.com 
Subject: 
Date: 

RE: 
11/26/2008 11:33 AM 

_ _ _ _ _  Original Message----- 
From: DJVajda@NiSource. com [mailto:DJVajda@NiSoi~rce.coml 
Sent: Sundav, November 23, 2008 1 2 : 5 0  PM 
To: bill 
Subject: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: ( 2 1 9 )  647-5520 
Fax: (219) 647-6060 
djvajda@nisource I com 

___________-____________________________-----_--------_- 

The information contained in this message is intended only for the recipient, and may be a confidential attorney-client - : 

communication or may otherwise be privileged and confidential and protected from disclosure. If the reader of this 
message is not the intended recipient, or an employee or agent responsible for delivering this message to the intended 
recipient, please be aware that any dissemination or copying of this communication is strictly prohibited. If you have 
received this communication in error, please immediately notify us by replying to the message and deleting it from your 
computer. The McGraw-Hill Companies, Inc. reserves the right, subject to applicable local law, to monitor and review 
the content of any electronic message or information sent to or froin McGraw-Hill employee e-mail addresses without 
informing the sender or recipient of the message. 
____-____________________________________-------_-___-_- 

Page 428 

mailto:DIVaida@NiSource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

Thank you. 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Sunday, November 23, 2008 1:12 PM 
To: bill-ferara@sandp.com 
Subject: NiSource information request 

Bill : 
Here are responses that I have gathered so far:: 

3.) Breakdown of CAPEX by quarter. 
Day 1 EBITDA for each project 

(See attached file: Data Request - S&P 11-21-08.~1~) 

5.) Details of pension fund manager performance. 

(See attached file: Master Trust Investment Perf. (YTD 2008-09-30).xls) 

I expect to have the rest before Wednesday. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 

- .  
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From: David Vaida 
To: Manabe, Mihoko 
Subject: Re: NiSource Press Release 
Date: 02/03/2009 09:36 PM 

M i ho ko : 
We are gathering the real estate information in Ohio, 
Pennsylvania and Indiana. We are also studying the 
possibility of an FMB at  Columbia Gas Pipeline. 

Also, I am in the office waiting to hear from one last 
bank. We have executed commitments for $225 million. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j da @ n i sou rce . co m 

"Manabe, Mihoko" <Mi hoko. Manabe@moodys.com > 

"Ma na be, Mi ho ko" c M i ho ko. Ma na be@ mood ys. 
com> To < DJVajda@NiSource.com > 

02/03/2009 08:11 PM 
cc 

Subject Re: NiSource Press Release 

Dave, 
Quick question: At which subs are you creating FMB indentures? 
Thanks. 

----.-Original Message----- 
m: DJVajda@NiSource.com <DJVajda@NiSource.com> 

To: Manabe, Mihoko 
CC: Mihoko Manabe & Edward Kim <mihokoed@nyc.rr.com>; 
spsmi th @ nisou rce.com < spsmith @ nisource.com > 

Page 430 

mailto:Manabe@moodys.com
mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com
http://nisource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

Sent: Tue Feb 03 17:58:26 2009 
Subject: RE: NiSource Press Release 

Mihoko: 
We have executed commitments for $175 million 
and are expecting to hear from two others within the 
hour. I will send the final tally as sson as I hear. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

"Mana be, Mi hoko" 
< Mi ho ko. Mana be@ mo 
odys.com> To 

02/03/2009 04: 5 I cc 
PM <spsmith@nisource.com>, "Mihoko 

< DJVa jda @ N i Sou rce . com > 

Manabe & Edward Kim" 
< mi ho koed @ nyc. rr. corn > 

Subject 
RE: NiSource Press Release 

Dave, 
Do you have any updates on the final commitments received? 
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Thanks, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center a t  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi ho ko. ma na be@ mood ys. corn 

-----Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVaida@NiSource.com] 
Sent: Tuesday, February 03, 2009 11:52 AM 
To: Manabe, Mihoko 
Cc: spsmith@ n isource.com 
Subject: NiSource Press Release 
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David 3.  Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 

- 

Page 433 

mailto:djvajda@nisource.com


CONFIDENTIAL! 

may be transferred via this e-mail message. 
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The information contained in this e-mail message, and any 
attachment thereto, is confidential and 
without our express permission. I f  you 
recipient or an employee or agent responsible for 
this message to  the intended recipient, you are here 
notified that you have received this message 
that any review, dissemination, distribution 
this message, or any attachment thereto, in 
is strictly prohibited. I f  you have received th 
error, please immediately notify us by telephone, fax or e- 
mail and delete the message and all of its attachments. 
Thank yow. Every effort is made to  keep our network free 
from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, 
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From: David Vaida 
To: Manabe, Mihoko 
Subject: RE: NiSource Press Release 
Date: 02/03/2009 11:24 PM 

? " . ~ - - v - - - - z ~ F - m m m  ~ - ~ - _ " _ 1 " 1 _ ~ 1 _ _ - ~ ~ ~ ~ _ ~ ~ - ~ - - ~ ~ ~ -  L ~ ~ " ~ ~ ~ ~ - - - ~ - - ~ ~ ~ - ~ - - - ~ ~  

Mihoko: 
We finished the day with $265 million in commitments 
for the two year term loan. The terms have not changed 
from the term sheet we shared with you in January. 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n isou rce. corn 
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From: David Vaida 
To: Manabe, Mihoko 
Subject: RE: NiSource Tender 
Date: 04/02/2009 03:32 PM 

~ % - ~ - - s s  - ~ - ~ - - ~ ~ " ~ ~ - - , ~ ~ - - - ~ ~ - ~ - ~ - ~ ~  ~ ~ ~ ~ - ~ - - ~ ~ - - - ~ - ~ ~ ~ - - - ~ ~ ~ ~ ~ ~ - - ~ ~ - ~ ~ - ~ ~ ~ ~ ~ - ~ -  ,,SA-& 

Mihoko: 
As you know, we issued $600 million of NiSource Finance 10.75% notes 
due 2016. On April 15th, we will close and fund the 2-year bank term 
loan. As of yesterday afternoon, we have firm commitments of $350 
million for the term loan and have three other banks that are evaluating 
the loan agreement. As of this morning NiSource had no borrowings 
under the $1.5 Billion Line of Credit, $287 million of Letters of Credit 
outstanding and Temporary Cash Investments of $141.9 million. Of the 
$287 million L/C's, $254 million secures the Tawney Settlement. We 
expect to make the first payment for Tawney at  the end of April. Based 
on our forecasted liquidity, we determined that the best use of the excess 
cash would be eliminate as much of the 2010 notes as possible. With the 
exception of the recently issued 2016 notes, the 2010 notes carry the 
highest interest rate of any of the NiSource debt (7-7/8%0). If we are 
successful in tendering $300 million of 2010 notes we will have over $450 
million of liquidity at our peak borrowing period in November. 

Let me know if you need additional information. 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jd  a @ n i sou rce . com 

"Mana be, Mi hoko" < Mi hoko. Mana be@mood ys.com > 

- .  

i- 

Page 436 



CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

"Mana be, Mi hoko" e M ihoko. Mana be@ rnoodys. 
corn > To < DJVajda @ N iSou rce, corn > 

04/02/2009 0152 PM 

cc 

Subject RE: 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at  
250 Greenwich St. 
New York, NY 10007 
2 12.553.1942 tel 
2 12.553.03 12 fax 
mihoko.manabe@moodys.com 

-----Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Tuesday, March 31, 2009 1 2 3 1  PM 
To: Manabe, Mihoko 
Cc: Marszycki, Brian 
Subject : 

Page 437 

mailto:mihoko.manabe@moodys.com
mailto:DJVajda@NiSource.com
mailto:DJVajda@NiSource.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

(See attached file: NiSource Press Release Debt Tender Launch 
(4).DOC)(See attached file: NiSource 2009 Letter of Transmittal 
(4). DOC)( See attached 
file: NiSource 0P.pdf) 

Let me know if you need additional information. 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j d a @ n i sou rce . corn 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: David Va@ 
To: bill ferara@sandp.com 
cc: michael messer@sandp.com; kenneth farer@standardandooors.com 
Subject: RE: NiSource Term Loan 
Date: 02/03/2009 11:26 PM 

Bill: 
We finished the day with $265 million in commitments 
for the two year term loan. The terms have not changed 
from the term sheet we shared with you in January. 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jda @ n isou rce . corn 
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From: David Vaida 
To: raJhpellecchia@fitchratinqs.com; bren.anderson@fitchratinqs.com 
Subject: RE: NiSource Term Loan 
Date: 02/03/2009 1 1 : ~  PM 

Ralph and Karen: 
We finished the day with $265 million in commitments 
for the two year term loan. The terms have not changed 
from the term sheet we shared with you in January. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n isou rce . corn 
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From: Manabe, Mihoko 
To: 
Subject: 
Date: 02/25/2009 05:53 PM 

DJVaida @ N iSou rce .corn 

-----Original Message----- 
From : DJVa jda @ Ni Sou rce . corn e DJVa jda@ N iSou rce , corn > 
To: Manabe, Mihoko 
Sent: Wed Feb 25 09:53:21 2009 
Subject 

- .  David 3. Vajda 
Vice President, Treasurer and Chief Risk Officer 

Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n isou rce . corn 

& NiSource Inc 
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The information contained in 
attachment thereto, is confid 
without our ex 
recipient or an 
message to the in 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in err0 
notify us by telephone, fax or e-mail a 
all of its attachments. Thank you. Every 
our network free from viruses. You sh 
e-mail message, as well as any attachmea 
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From: David Vaida 
To: Pen, Mei Yi 

cc: 
Subject: 
Date: 04/03/2008 03:49 PM 
Attachments: LDCsupply&li~uiditvSC9,2007,odf 

- DJVa jda @ n isou rce.com ; Tan, Ed; W Bow li n@ n isou rce. corn 
Re: NiSource: Moody's Study LJpdate on Gas LDC Liquidity and Gas Supplies 

LDC 2008 Gas Supolv Studv.doc 
Moodv's Survev - March 2008 (NiSource FinalLdoc 

Mei Yi: 
Here are the NiSource responses to Moody's 2008 Gas Liquidity, Supply, 
HDD and Price Study: 

tvloody's Survey - March 2008 [NiSource Final).doc 

Let me know if you need additional information. 

David 3.  Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@ nisource. corn 

"Pen, Mei Yi" <MeiYi.Pen@moodys.com > 

"Pen, Mei Yi" cMeiYi. 
Pen @I moodys.com > 

To: 
corn > 

cc: "Tan, Ed" <Ed.Tan@moodys.com> 
Subject: 

< W Bow I i n @ nisou rce. com > , < DJVajda @ n isou rce . 

Nisource: Moody's Study Update on Gas 
03/03/2008 01:56 PM LDC Liquidity and Gas Supplies 

i 

6 
Good afternoon: 
Please find attached our Questionnaire for the 2008 LDC Gas Liquidity 
and Supply study, which we plan on incorporating into a Special Comment 
later this spring. We would appreciate receiving your response by the 

Page 443 

mailto:MeiYi.Pen@moodys.com
http://moodys.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

close of our business on April 4th. We have also attached for your 
reference the last Special Comment that we published on this subject in 
September 2007. 

Should you have any questions, please feel free to contact us directly, or 
through your Moody's Lead Analyst. 
Thank you very much for your kind assistance. We look forward to 
receiving your input and sharing the results of this study with you in the 
near future. 

Sincerely , 
Mei-Yi Pen and Ed Tan 
Moody's Investors Service 

<<LDCsupply&liquiditySC9.2007.pdf>> <<LDC 2008 Gas Supply Study. 
doc>> 
Mei-Yi Pen 
Senior Associate 
Moody's Investors Service 
New York, NY 10007 

MeiYi. Pen@Moodys. corn 
(2 12) 553- 72 14 

Edward Tan 
Moody's Investors Service 
7 W C  at 250 Greenwich Street 
New York, New York 10007 
Tel. (212) 553-1097 
Fax (212) 553-0468 
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is strictly prohibited. I f  you 

mail and delete the message and all of its attachments. 
Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e- 
message, as well as any attachment thereto, for viruses. We 
take no responsibility and have no liability for any computer 

ay be transferred via this e-mail message. 

LDCsupplyS,licluiditySCS .2007 .pdf LDC 2008 Gas Supply Study .doc 

- .  

c 
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From: Tan, Ed 
To: ____- WBowlin@nisource.com 
cc: DJVaida@NiSource.com; Pen, Mei Yi 
Subject: 
Date: 04/11/2008 05:24 PM 

RE: NiSource: Moody's Study Update on Gas LDC Liquidity and Gas Supplies 

Wendy, 
Thanks 
Ed Tan 

_---- Original Message----- 
From: WBowlin@nisource.com [mailto:WBowlin@nisource.com] 
Sent: Friday, April 11, 2008 5:23 PM 
To: Tan, Ed 
Cc: DJVajda@NiSource. com; Pen, Mei Yi 
Subject: RE: NiSource: Moody's Study Update on Gas LDC Liquidity and Gas 
Supplies 

As requested, the actual HDDs for the six month winter seasons ending 
March 31, 2007 and March 31, 2006 are 4,218 HDDs and 4,126 HDDs, 
respectively. 

Please let us know if you need anything further. 

Regards. 

Wendy L. Bowlin 
Treasury & Corporate Finance 
phone: 219.647.6190 
fax: 219.647.6180 

"Tan, Ed" 

<Ed.Tan@moodys.com To : 
<DJVajda@NiSource. corn>, "Pen, Mei Yi" <MeiYi. Pen@moodys .corn> 

cc : - .  > 
<WBowlin@nisource.com> 

z 
Subject: RE: NiSource: 

Moody's Study Update on Gas LDC Liquidity and Gas Supplies 
04/10/2008 01:lO 

PM 
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Hi David, 
Thank you f o r  sending in your response to our Gas Liquidity and Supply 
Survey. Could you please also provide us with the actual HDD figures 
for the 2007 winter and the 2006 winter so that we may compare them with 
your 2008 I s 4 , 337? 

Thanks and regards, Ed Tan 

_---_ Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Thursday, April 03, 2008 3:50 PM 
To: Pen, Mei Yi 
Cc: DJVajda@nisource. com; Tan, Ed; WBowlin@nisource. com 
Subject: Re: NiSource: Moody's Study Update on Gas LDC Liquidity and Gas 
Suppl i e s 

Mei Yi: 
Here are the NiSource responses to Moody's 2008 Gas Liquidity, Supply, 
HDD and Price Study: 

(See attached file: Moody's Survey - March 2008 (NiSource Final).doc) 

Let me know if you need additional information 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

dj va j da@nisource . com 
Fax : (219) 647-6060 

"Pen, Mei Yi" 

<MeiYi.Pen@moodys. To : 
<WBowlin@nisource.com>, <DJVajda@nisource.com> 

corn> cc : "Tan, Ed" 

Subject: Nisource: 
<Ed.Tan@moodys.com> 

Moody's Study Update on Gas LDC Liquidity and Gas Supplies 
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03/03/2008 01:56 

PM 

Good afternoon: 
Please find attached our Questionnaire for the 2008 LDC Gas Liquidity 
and Supply study, which we plan on incorporating into a Special Comment 
later this spring. We would appreciate receiving your response by the 
close of our business on April 4th. We have also attached for your 
reference the last Special Comment that we published on this subject in 
September 2007. 

Should you have any questions, please feel free to contact us directly, 
or through your Moody's Lead Analyst. Thank you very much for your kind 
assistance. We look forward to receiving your input and sharing the 
results of this study with you in the near future. 

Sincerely, 
Mei-Yi Pen and Ed Tan 
Moody's Investors Service 

<<LDCsupply&liquiditySC9.2007.pdf>> <<LDC 2008 Gas Supply Study.doc>> 
Mei-Yi Pen Senior Associate Moody's Investors Service New York, NY 10007 
(212) 553-7214 
MeiYi.Pen@Moodys.com 

Edward Tan 
Moody's Investors Service 
7WTC at 250 Greenwich Street 
New York, New York 10007 
Tel. (212) 553-1097 
Fax (212) 553-0468 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
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permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. (See attached file: 
LDCsupply&liquiditySC9.2007.pdf)(See attached file: LDC 2008 Gas Supply 
Study.doc) 

____--___-____-___-__l________l_________- 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our  express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any at-tachment thereto, for viruses. We take no 
responsibility and have n ability for any computer virus which 
may be transferred via tht -mail message. 
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From: Tan, Ed 
To: m9da@NiSource.com; Pen, Mei Yi 
cc: WBowlin@nisource.com 
Subject: 
Date: 04/10/2008 02:12 PM 

RE: NiSource: Moody's Study Update on Gas LDC Liquidity and Gas Supplies 

Hi David, 
Thank you for sending in your response to our Gas Liquidity and Supply 
Survey. Could you please also provide us with the actual HDD figures 
for the 2007 winter and the 2006 winter so that we may compare them with 
your 2008's 4,337? 

Thanks and regards, Ed Tan 

_ _ _ _ -  Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Thursday, April 03, 2008 3:50 PM 
To: Pen, Mei Yi 
Cc: DJVajda@nisource.com; Tan, Ed; WBowlin@nisource.com 
Subject: Re: NiSource: Moody's Study Update on Gas LDC Liquidity and Gas 
Supplies 

Mei Yi: 
Here are the NiSource responses to Moody's 2008 Gas Liquidity, Supply, 
HDD and Price Study: 

(See attached file: Moody's Survey - March 2008 (NiSource Final).doc) 

Let me know if you need additional information. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource. com 

"Pen, Mei Yi" 

<MeiYi.Pen@moodys. To : 
<WBowlin@nisource.com>, <DJVajda@nisource.com> 

c om> cc : "Tan, Ed" 
<Ed.Tan@moodys.com> 
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Subject: Nisource: 
Moody's Study Update on Gas LDC Liquidity and Gas Supplies 

03/03/2008 01:56 

PM 

Good afternoon: 
Please find attached our Questionnaire for the 2008 LDC Gas Liquidity 
and Supply study, which we plan on incorporating into a Special Comment 
later this spring. We would appreciate receiving your response by the 
close of our business on April 4th. We have also attached for your 
reference the last Special Comment that we published on this subject in 
September 2007. 

Should you have any questions, please feel free to contact us directly, 
or through your Moody's Lead Analyst. Thank you very much for your kind 
assistance. We look forward to receiving your input and sharing the 
results of this study with you in the near future. 

Sincerely , 
Mei-Yi Pen and Ed Tan 
Moody's Investors Service 

<<LDCsupply&liquiditySC9.2007.pdf>> <<LDC 2008 Gas Supply Study.doc>> 
Mei-Yi Pen Senior Associate Moody's Investors Service New York, NY 10007 
(212) 553-7214 
MeiYi.Pen@Moodys.com 

Edward Tan 
Moody's Investors Service 
7WTC at 250 Greenwich Street 
New York, New York 10007 
Tel. (212) 553-1097 
Fax (212) 553-0468 

t 
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The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. (See attached file: 
LDCsupply&liquiditySC9.2007.pdf)(See attached file: LDC 2008 Gas Supply 
Study.doc) 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as  well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

Page 452 



CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

From: David Vaida 
To: Manabe, M i m  
cc: Marszycki, Brian; DJVaida@NiSource.com 
Subject: 
Date: 
Attach men ts: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ nisou rce . corn 

"Ma na be, Mi ho ko" < Mi ho ko . Ma na be@ mood ys . corn > 

"Manabe, Mihoko" cMihoko. 
Mana be@moodys.com> To < DJVajda@NiSource.com > 

12/09/2008 01:47 PM 
cc "Marszycki, Brian" <Brian. 

Ma rszycki @mood ysmm > 
Subject 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko. ma na be@moodys.com 

-----Original Message----- 
From : DJVajda @ N i Sou rce. corn [ma i I to: DJVajda @ N i Sou rce .corn] 
Sent: Tuesday, December 09, 2008 1:38 PM 
To: Manabe, Mihoko 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
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Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jd  a @ n i sou rce. co m 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

I 

parent only 1 2 9.08 .XIS 
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From: David Vaida 
To: _" Manabe, Mihoko 
Subject: Re: PR 
Date: 02/04/2009 04:41 PM 

Mihoko: 
The only change that I would suggest is to change the 
November maturity should be $417 million. It is made 
up of the $450 million floating rate maturity minus 
the $33 million of notes that we repurchased. Everything 
else is fine. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j da @ n i sou rce . co m 

"Man a be, Mi ho ko" < Mi ho ko , Man a be@ mood ys . com > 

"Mana be, Mi hoko" <Mi hoko.Manabe@moodys. 
corn> To <DJVajda@NiSource.com> 

02/04/2009 0310 PM 
cc 

Subject PR 

Dave, 
The rating committee has just agreed to the below. Would you kindly 
review the PR and let us know whether you've any comments? We plan to 
issue this by end of the business day today. 
Thank you for all your help, 
Mihoko Manabe 

Moody's affirms NiSource with negative outlook 

Moody's Investors Service affirmed that the ratings of NiSource Inc.'s 
subsidiaries (including its guaranteed primary financing vehicle 
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NiSource Finance Corporation, rated Baa3 senior unsecured) and negative 
outlook are not impacted by the company's announcement of its updated 
long-range financial plan. I n  Moody's assessment, the company's weaker 
earnings outlook could be mitigated by a reduction in capital 
expenditures to reduce incremental debt, subject to the company 
successfully implementing its cost control and cash management 
initiatives. 

"The plan metrics appear sufficient to maintain the company's ratings 
for now," says Moody's Vice President Mihoko Manabe. "However, they are 
low in the range that Moody's would expect for its current ratings and 
business risk profile and are vulnerable to shortfalls from the plan." 

The latest iteration of NiSource's plan includes adjustments reflecting 
more dificult economic and financial market conditions than what was 
assumed previously. Capital expenditures for the next few years are 
expected to be about $800 million annually, down from $1 billion 
previously. The cuts are mostly on deferrable expenditures in the 
company's gas distribution segment and growth projects in its pipeline 
segment. The latter and increased pension obligations - both non-cash 
expense and cash contributions - contribute to the reduced earnings 
outlook. While less external debt financing would be required, 
borrowing rates will be higher. 

With the rate cases for two of its largest gas distribution subsidiaries 
and some longstanding overhangs on its credit resolved, the critical 
issue at hand for NiSource is the rate case at its subsidiary Northern 
Indiana Public Service Company (NIPSCO, Baa2 senior unsecured). 
Moody's 
could stabilize outlook or initiate rating review in late 2009 or early 
2010, whenever the credit impact of the NIPSCO's rate case can be 
reasonably assessed. Moody's notes that in changing the outlook to 
negative in December 2007, Moody's took an 18 to 24 months' view to 
allow time for certain rate cases and pipeline projects to be completed. 

NiSource's near-term liquidity resources - which should benefit frdm a 
reduction in the capital budget and lower natural gas prices 4 

sufficient for now. The company has obtained $265 million of 
commitments to-date on a two-year term loan, which would help replace 
the $500 million revolver that expires in March 2009. The company will 
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implement a dividend reinvestment program which will mitigate its high 
payout rate and contribute modestly to retained earnings. 

Additionally, NiSource is preparing new indentures for up to $350 
million in secured bonds that could be issued by some of its larger 
operating subsidiaries, which would provide another option in 
refinancing the $432 $417 million of debt that matures in November. At 
$350 
million, the secured bonds would be about 5%0 of total debt at year-end 
2008 and well below the 10°/a of net tangible assets limitation on liens 
test under the holding company-level indenture. Given the magnitude of 
NiSource's total debt (roughly $6 billion), secured borrowing at  the 
levels currently contemplated will not significantly affect the 
structural subordination of about 90% of consolidated debt at  the 
holding company level. 

The last rating action was on May 23, 2008 when Moody's commented that 
NiSource's ratings and negative outlook were not impacted by an adverse 
development in the Tawney class action lawsuit. 

The principal methodology used in rating NiSource was Diversified 
Natural Gas Transmission and Distribution Companies, which can be found 
at  www.moodys.com in the Credit Policy & Methodologies directory, in the 
Ratings Methodologies subdirectory. Other methodologies and factors 
that may have been considered in the process of rating NiSource can also 
be found in the Credit Policy & Methodologies directory. 

Headquartered in Merrillville, Indiana, NiSource Inc. is a diversified 
natural gas and electric distribution and transmission company. 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center a t  
250 Greenwich St. 
New York, NY 10007- 
212,553.1942 tel 8 

2 12.553.03 12 fax 
mihoko.manabe@moodys.com 
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-----Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Wednesday, February 04, 2009 2:55 PM 
To: Manabe, Mihoko 
Subject: NiSource earnings 

Mihoko: 
Do you plan to issue a press release in response to our earnings 
announcements today? 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: - DJVaida@NiSource.com 
cc: Marszycki, Brian 
Subject: RE: PR 
Date: 02/04/2009 04:43 PM 

Dave , 
Thank you very much f o r  yo ur timely response. We'll make the change and 
release as soon as possible. 
We'll forward you the final copy when issued. 
Best regards, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Wednesday, February 04, 2009 4:42 PM 
To: Manabe, Mihoko 
Subject: Re: PR 

Mihoko: 
The only change that I would suggest is to change the 
November maturity should be $417 million. It is made 
up of the $450 million floating rate maturity minus 
the $33 million of notes that we repurchased. Everything 
else is fine. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djva jda@nisource. com 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 
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odys .corn> 
To 

<DJVajda@NiSource.com> 

cc 

Sub j ect 

02/04/2009 03:lO 

PM 

PR 

Dave , 
The rating committee has just agreed to the below. Would you kindly 
review the PR and let us know whether you've any comments? We plan to 
issue this by end of the business day today. Thank you for all your 
help, Mihoko Manabe 

Moody's affirms NiSource with negative outlook 

Moody's Investors Service affirmed that the ratings of NiSource Inc.'s 
subsidiaries (including its guaranteed primary financing vehicle 
NiSource Finance Corporation, rated Baa3 senior unsecured) and negative 
outlook are not impacted by the company's announcement of its updated 
long-range financial plan. In Moody's assessment, the company's weaker 
earnings outlook could be mitigated by a reduction in capital 
expenditures to reduce incremental debt, subject to the company 
successfully implementing its cost control and cash management 
initiatives. 

"The plan metrics appear sufficient to maintain the company's ratings 
for now," says Moody's Vice President Mihoko Manabe. "However, they are 
low in the range thaf MoGdy's would expect for its current ratings and 
business risk profil d are vulnerable to shortfalls from the plan." 

The latest iteration of NiSource's plan includes adjustments reflecting 
more difficult economic and financial market conditions than what was 
assumed previously. Capital expenditures for the next few years are 
expected to be about $800 million annually, down from $1 billion 

6 
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previously. The cuts are mostly on deferrable expenditures in the 
company's gas distribution segment and growth projects in its pipeline 
segment. The latter and increased pension obligations - both non-cash 
expense and cash contributions - contribute to the reduced earnings 
outlook. While less external debt financing would be required, 
borrowing rates will be higher. 

With the rate cases for two of its largest gas distribution subsidiaries 
and some longstanding overhangs on its credit resolved, the critical 
issue at hand for NiSource is the rate case at its subsidiary Northern 
Indiana Public Service Company (NIPSCO, Baa2 senior unsecured) . Moody's 
could stabilize outlook or initiate rating review in late 2009 or early 
2010, whenever the credit impact of the NIPSCO's rate case can be 
reasonably assessed. Moody's notes that in changing the outlook to 
negative in December 2007, Moody's took an 18 to 24 months' view to 
allow time for certain rate cases and pipeline projects to be completed. 

NiSource's near-term liquidity resources - which should benefit from a 
reduction in the capital budget and lower natural gas prices - appear 
sufficient for now. The company has obtained $265 million of 
commitments to-date on a two-year term loan, which would help replace 
the $500 million revolver that expires in March 2009. The company will 
implement a dividend reinvestment program which will mitigate its high 
payout rate and contribute modestly to retained earnings. 

Additionally, NiSource is preparing new indentures for up to $350 
mj.llion in secured bonds that could be issued by some of its larger 
operating subsidiaries, which would provide another option in 
refinancing the $412 $417 million of debt that matures in November. At 
$350 million, the secured bonds would be about 5% of total debt at 
year-end 2008 and well below the 10% of net tangible assets limitation 
on liens test under the holding company-level indenture. Given the 
magnitude o f  NiSource's total debt (roughly $6 billion), secured 
borrowing at the levels currently contemplated will not significantly 
affect the structural subordination of about 90% of consolidated debt at 
the holding company level. 

The last rating action was on May 23, 2008 when Moody's commented that 
NiSource's ratings and negative outlook were not impacted by an adverse 
development in the Tawney class action lawsuit. 

The principal methodology used in rating NiSource was Diversified 
Natural Gas Transmission and Distribution Companies, which can be found 
at www.moodys.com in the Credit Policy & Methodologies directory, in the 
Ratings Methodologies subdirectory. Other methodologies and factors 
that may have been considered in the process of rating NiSource can also 
be found in the Credit Policy & Methodologies directory. 

Headquartered in Merrillville, Indiana, NiSource Inc. is a diversified 
natural gas and electric distribution and transmission company. 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
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250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Wednesday, February 04, 2009 2:55 PM 
To: Manabe, Mihoko 
Subject: NiSource earnings 

Mihoko : 
Do you plan to issue a press release in response to our  earnings 
announcements today? 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

d j va j da@nisource . com 
Fax : (219) 647-6060 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed - . 

without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering8 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
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us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsihility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: David Vaida 
To: ralph.pellecchia@fitchratinqs.com 
Subject: Re: press release 
Date: 03/05/2009 OR58 AM 
Attachments: N I  Press Release Notes 03.05.3009.r~df 

Ralph: 
I n  the use of proceeds section of the pro supp we say, 

'..,.for general corporate purposes, which could include the 
repayment of NiSource Finance Notes prior to maturity. ' 

Now that we have completed the financing, we will be 
working to reduce the outstanding balance of 2010 notes. 
We are looking at a continuation of the open market 
repurchase program and/or a dutch auction tender. 

My only suggested revision to your press release is to add 
the repayment wording from the pro supp. Everything else 
in your release is factually correct. 

David 3. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

ralph.pellecchia@fitchratinqs.com 

ralph.pellecchia@fitchratings.com 

03/05/2009 07~02 AM 

l o  djvajda@nisource.com 
cc 

Subject press release 

Dave, we will be releasing this press release this morning. Please let me 
know if you have commets on accuracy 

(See attached file: NI-Press Release Notes-03.05.3009.pdf) 

Confidentiality Notice: The information in this e-mail and any attachment(s) is confidential 
and for the use of the addressee(s) only. I f  you have received this e-mail in error, please 
delete this e-mail. Unauthorized use, reliance, disclosure or copying of the contents of this 
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e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www,messagelabs.com/ 
email . 

NI-Press Release Nntes-QS.05.3009.pdf 
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From: David Vajda 
To: raluh.ueIlecchia@fitchratinqs.com 
Subject: Re: press release 

Attachments: Fitch releaseadf 
Date: 02/04/2009 03:09 PM 

Ralph: 
Sorry for the delay. I have attached the press release 
with a couple of corrections: 

I revised the debt maturity number to $1.4 billion in the release. 
Our debt maturities for 2009 and 2010 total $1,472,666. minus 
the $100 million buy back equals $1,372,666. 
Let me know if you need additional information. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

ralph.pellecchia@fitchratinqs.com 

ralph.pellecchia@fitchratings.com 

02/04/2009 01:51 PM 

To djvajda@nisource.com 
cc 

Subject press release 

Dave, i haven't heard back yet. 

Confidentiality Notice: T e information in this e-mail and any attachment(s) is confidential 

delete this e-mail, Unauthorized use, reliance, disclosure or copying of the contents of this 
e-mail, or any similar action, is prohibited. 

and for the use of the 4 a dressee(s) only. If you have received this e-mail in error, please 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagelabs.com/ 
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email -- 
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From: David Vaida 
To: ralph.pellecchia@fitchratinqs.com 
Subject: Re: pricing 
Date: os/is/zoas 1221 PM 

Ralph; 
We will be pricing the transaction at 2:OO EST. 
We are issuing $500MM of notes due Jan 15 2019 (a long ten year) 
and $200MM in a reopening of the NiSource Finance 2013 notes. 
I will send an update after the 2:OO call. 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource.com 

ralph, pellecchia@fitchratinqs.com 

ralph.peIlecchia@fitchratings.com 

as/15/2oas io:5s AM 

To: djvajda@nisource.com 

Subject: pricing 
cc: 

Dave, please send me the pricing info on the new debt when available. I 
will put out a press release rating the issues. apparently one series is a 
"re-opening". please provide details 
Thanks Ralph 

Confidentiality Notice: The information in this e-mail and any att&hment(s) is confidential 
and for the use of the addressee(s) only. I f  you have received this e-mail in error, please 
delete this e-mail. Unauthorized use, reliance, disclosure or copying of the contents of this 
e-mail, or any similar action, is prohibited. 

This email has been scanned by the MessageLabs Email Security System. 
For more information please visit http://www.messagela bs.com/ 
email 
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From: Manabe, Mihoko 
To: - EChandrasekar@ NiSource.com 
cc: DJVaida@NiSource.com 
Subject: RE: 
Date: 11/24/2008 0853 AM 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----_ Original Message----- 
From: EChandrasekar@NiSource.com [mailto:EChandrasekar@NiSource.com] 
Sent: Friday, November 21, 2008 5:26 PM 
To: Manabe, Mihoko 
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Edwin Chandrasekar, CPA 
Corporate Planning 
(219) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. If you receive 
this message in error, please notify the sender by reply email and 
delete the message immediately. 

To 

"Manabe , Mihoko" 

<Mihoko.Manabe@mo 

odys .corn> 

11/21/2008 03:15 

PM 

<EChandrasekar@NiSource.com>, 

<DJVajda@NiSource.com> 

cc 

Sub j ect 
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_---_ Original Message----- 
From: EChandrasekar@NiSource.com [mailto:EChandrasekar@NiSource.com] 
Sent: Friday, November 21, 2008 1:41 PM 
To: Manabe, M 
Subjecc: F w :  

Edwin Chandrasekar, CPA 
Corporate Planning 
(219) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. If you receive 
this message in error, please notify the sender by reply email and 
delete the message immediately. 

David 

Vajda/NCS/Enterpr 

ise 
To 

11/21/2008 10:31 

AM 
cc 

Subject 

"E dw i n C h andr a s e ka r I' 

<echandrasekar@nisource.com> 
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Sent from my BlackBerry Wireless Handheld 

----- Original Message ----- 
From: "Manabe, Mihoko" [Mihoko .Manabe@moodys . com] 
Sent: 11/21/2008 11:27 AM EST 
To : David 
Subject : 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to he intended recipient, 
you are hereby notified that you have received th s message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments, Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 
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From: 
To: Manabe, Mihoko 
cc: 

Edwi n C ha ndrase ka r 

DJVaida 63 N iSource. corn 
Subject: RE: 
Date: 11/24/2008 09:21 AM 

Edwin Chandrasekar, CPA 
Corporate Planning 
(219) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. I f  you 
receive this message in error, please notify the sender by reply email and 
delete the message immediately. 

"Man a be, Mi ho ko" < Mi ho ko . Ma na be@ mood ys. c o ~  

" Mana be, Mi hoko" < Mi hoko. 
Mana be@ rnoodys.com > To < EChandrasekar@NiSource.com > 

cc < DJVajda@NiSource.com > 
11/24/2008 07:49 AM Subject RE: 

z -- 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko.mana be@moodys.com 

-----Original Message----- 
From : ECha nd rase ka r@ N i Sou rce . com [ mai I to : ECha nd rase ka r@ N i Sou rce . 
com] 
Sent: Friday, November 21, 2008 5:26 PM 
To: Manabe, Mihoko 
Cc: DJVaidaaN iSource.com 
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Edwin Chandrasekar, CPA 
Corporate Planning 
(219) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. I f  you 
receive 
this message in error, please notify the sender by reply email and 
delete the message immediately. 

"Manabe, Mihoko" 

<Mi hoko.Manabe@mo 

odys.com > 
To 

< EC ha nd rase ka r @ N iSou rce. corn > , 
I 1/2 1/2008 03 : 15 <DJVajda@NiSource.com> 

PM 
cc 

Subject 
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-----Original Message----- 
From : ECha nd rase ka r @ N i Sou rce . com [ mai I to : ECha nd rase ka r@ N i Sou rce . 
com] 
Sent: Friday, November 21, 2008 1:41 PM 
To: Mana be, Mi hoko; DJVajda@NiSource.com 
Subject: Fw: 

- .  

& 4 

Edwin Chandrasekar, CPA 
Corporate Planning 
(2 19) 647-6398 
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Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. If you 
receive 
this message in error, please notify the sender by reply email and 
delete the message immediately. 

David 

Vajda/NCS/Enterpr 

ise 
To 

"Ed w i n C h a nd rase ka r 'I 

11/21/2008 10:31 < echandrase ka r@ n isou rce . com > 

AM 
cc 

Subject 
Fw: 
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----- Original Message ----- 
From: "Manabe, Mihoko" [ Mihoko. Manabe@moodys.com] 
Sent: 11/21/2008 l k 2 7  AM EST 
To: Davi 
Subject : 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center a t  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. I f  you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
I f  you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

......................................... 
The information contained in this e-mail message, and - .  any attachment 
thereto, is confidential and may not be disclosed 
permission. I f  you are not the intended recipient 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 

ut our express 
employee or 
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or any attachment thereto, in whole or in part, is strictly prohibited. 
I f  you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 
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From: Edwin Chandrasekar 
To: Manabe, Mihoko 
cc: DJVaida@NiSource.com 
Subject: RE: 
Date: 11/24/2008 01:02 PM 

Edwin Chandrasekar, CPA 
Corporate Planning 
(219) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. If you 
receive this message in error, please notify the sender by reply email and 
delete the message immediately. 

- "Manabe, Mihoko" e Mi hoko.Manabe@moodys.com > 

" Mana be, Mi ho ko" e Mi hoko. 
Mana be@ mood ys.com > To < ECha nd rase ka r@ N iSou rce . corn >, 

<DJVajda@NiSource.com> 

11/21/2008 03:25 PM CC 

Subject RE: 1- 

LI 
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Thanks again, 
Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko. mana be@moodys.com 

-----Original Message----- 
From: Manabe, Mihoko 
Sent: Friday, November 21, 2008 4:15 PM 
To: 'EChandrasekar@NiSource.com'; DJVajda@NiSource.com 
Subject: RE: 

Thanks again, 
Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure G rou p 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko. mana be@moodys.com 

-----Original Message----- 
From : ECha nd rase ka r@ N i Sou rce , corn [ m ai I to : EChand rase ka r@ N i Sou rce . 

Page 484 

mailto:be@moodys.com
mailto:DJVajda@NiSource.com
mailto:be@moodys.com


CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

com] 
Sent: Friday, November 21, 2008 1:41 PM 
To: Manabe, Mihoko; DJVajda@NiSource.com 
Subject: Fw: 

Edwin Chandrasekar, CPA 
Corporate Plan n i ng 
(2 19) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. If you 
receive 
this message in error, please notify the sender by reply email and 
delete the message immediately. 

David 

Vajda/NCS/Enterpr 

ise 
To 

Ed w i n C h a nd rase ka r " 

11/21/2008 10:31 

AM. 

< echa ndrase ka r@ n isou rce com > 

cc 
6 

Subject 
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Fw: 

.......................... 
Sent from my BlackBerry Wireless Handheld 

----- Original Message ----- 
From: "Manabe, Mihoko" [Mihoko.Manabe@moodys.com] 
Sent: 11/21/2008 11:27 AM EST 
To: Davi 
Subject : 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
2 12.553.03 12 fax 
mi hoko,manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. I f  you are not the intended recipient w n  employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
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I f  you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

......................................... 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: _ _ _ _ . ~ _ _  EChandrasekar@bJGource.com; DJVaida@NiSource.com 
Subject: RE: 

Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: EChandraseka.r@NiSource.com [mailto:EChandrasekar@NiSource.com] 
Sent: Friday, November 21, 2008 1:41 PM 
'To : idanabe, 
S u b j  ecc : Fw :'I- 

Edwin Chandrasekar, CPA 
Corporate Planning 
(219) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. If you receive 
this message in error, please notify the sender by reply email and 
delete the message immediately. 

P '  

David 
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Vajda/NCS/Enterpr 

ise 
To 

11/21/2008 10:31 

AM 

” Edw i n C handr as e ka r 

<echandrasekar@nisource.com> 

cc 

Subject 

Sent from my BlackBerry Wireless Handheld 

---I- Original Message ----- 
From: “Manabe, Mihoko” [Mihoko .Manabe@moodys . comJ 
Sent: 11/21/2008 11:27 AM EST 
T o :  David + -  
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody’s Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any at achment thereto, for viruses. We take no responsibility and 

this e-mail message. 
have NO 44 ability for any computer virus which may be transferred via 

The information contained in this e-mail message, and any 
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attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: EChandrasekar@NiSource.com; DJVaida@NiSource.com 
Subject: RE: 
Date: 11/21/2008 04:30 PM 

Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

Or i gi na 1 Me s sa g e - --I- - 
From: Manabe, Mihoko 
Sent: Friday, November 21, 2008 4:15 PM 

----- 

To: 'EChandra Ice. corn 
Subject: RE: - 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manahe@moodys.com 

- .  

----- Original Message----- 6 

From: EChandrasekar@NiSource.com [mailto:EChandrasekar@NiSource.com] 
Sent: Friday, November 21, 2008 1:41 PM 
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Edwin Chandrasekar, CPA 
Corporate Planning 
(219) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. If you receive 
this message in error, please notify the sender by reply email and 
delete the message immediately. 

David 

Vajda/NCS/Enterpr 

ise 
To 

11/21/2008 10:31 

AM 

” E dw i n C h a nd r a s e k a r 

<echandrasekar@nisource.com> 

cc 

Subject 
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Sent from my BlackBerry Wireless Handheld 

_ _ _ _ _  Original Message ----- 
From: "Manabe, Mihoko" [Mihoko .Manabe@moodys .corn] 
Sent: 11/21/2008 11:27 AM EST 
To: David 
Subject: 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

c 
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The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our  network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our  express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you, Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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Edwin Chandrasekar, CPA 
Corporate Planning 
(2 19) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. I f  you 
receiveithis message in error, please notify the sender by reply email and 
dele@%he message immediately. 

"Manabe, Mihoko" <Mihoko.Manabe@moodys.com> 
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"Manabe, Mihoko" <Mihoko. 
Manabe@moodys.com> To <EChandrasekar@NiSource.com>, 

11/21/2008 03:lS PM 

<DJVajda@NiSource.com> 
cc . .  

Subject RE: 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
2 12.553.03 12 fax 
mihoko.manabe@moodys.com 

-----Original Message----- 
From: EChandrasekar@NiSource.c m [mailt 
com] 
Sent: Friday, November 21, 2008 1:41 PM 

:EChandra 

To: Manabe, Mihoko; DJVajda@NiSource.com 
Subject: Fw:) 

k r@NiS ur 

- .  

I 
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Edwin Chandrasekar, CPA 
Corporate Planning 
(2 19) 647-6398 

Attention: This message and all attachments are PRIVATE, and may 
contain information that is CONFIDENTIAL and PRIVILEGED. If you 
receive 
this message in error, please notify the sender by reply email and 
delete the message immediately. 

David 

Vajda/NCS/Enterpr 

I se 
To 

" Ed wi n Cha nd rase ka r" 

11/21/2008 10:31 

AM 

< echa nd rase ka r@ nisou rce com > 

cc 

Subject 

- .  

c 
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.......................... 
Sent from my BlackBerry Wireless Handheld 

----- Original Message ----- 
From: "Manabe, Mihoko" [ Mihoko. Manabe@moodys.com] 
Sent: 11/21/2008 11:27 AM EST 
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Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center a t  
250 Greenwich St. 
New York, NY I0007 
212.553.1942 tel 
212.553.0312 fax 
mi hoko. mana be@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. I f  you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
I f  you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
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attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

Page 502 



CONFIDENTIAL! Case No 2009-00141 AG DR Set 1-189 Attachment A 

From: David Vaida 
To: Farer, Ken- 
cc: Ferara, William; DJVaida@NiSource.com 
Subject: Re 
Date: 05/15/2008 02:49 PM 
Signed by: CN= David Vajda/OU=NCS/O=Enterprise 
Attachments: -- NiSource Research Update Draft .. 2008 May 16.pdf 

David J .  Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ ni sou rce. com 

"Farer, Kenneth" <Kenneth Farer@standardandooors.com> 

"Fa rer, Kenneth" To: < DJVajda QNiSource. corn > 
< Kenneth-Farer@standardandpoors.com> cc: "Ferara, William" 

05/15/2008 O L I O  PM 

~- 

Kenneth L. Farer 
Director 
Standard & Poor's Ratings Services 
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U.S. Utilities & Infrastructure Practice 
Corporate Ratings 
55 Water Street, 38th Floor 
New York, NY 10041 
(212) 438-1679 Phone 
(212) 438-2154 Fax 
(917) 526-1039 Cell 
kenneth-farer@standardandpoors.com 

NiSource Research Update - Draft - 2008 May 16.pdf 
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From: David Vaida 
To: Farer, Ken-nt 
cc: 
Subject: 
Date: 05/15/2008 02:49 PM 
Attachments: 

Fera ra, William; DJVaida @ N tSource.com 

NiSource Research Update - Draft - 2008 May 16.pdf 
~ - - - ~ - ~ ~ ~ ~ ~ ~ - - ~ ~ ~ ~ ~ ~ ~ - ~ ~ ~ ~ - ~ ~  - .---&e-%.z-"-w------% a*--_ ~.L--w.x---= 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource. corn 

"Farer, Kenneth" <Kenneth Farer@standardandpoors.com> 

"Farer, Kenneth" 
a KennethJarer@standardandpoors.com> 

To : 
cc: 

D3Va jda @ N i So u rce . corn > 
" Fe ra ra , W i I I ia rn " 

05/15/2008 01:lO PM 

- .  

- 
Kenneth L. Farer 
Director 
Standard & Poor's Ratings Services 
U.S. Utilities & Infrastructure Practice 
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Corporate Ratings 
55 Water Street, 38th Floor 
New York, NY 10041 
(212) 438-1679 Phone 
(212) 438-2154 Fax 
(917) 526-1039 Cell 
kenneth-farer@standardand poors.com 

NitSource Research Update - Draft - 2008 May 16.pdf 
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From: Ferara. William 
To: DJVaidaQNiSource.com 
Subject: 
Date: 

-_--_ Original Message----- 
From: DJVajda@IiiSource.com [mailto:DJVajda@NiSource.coml 
Sent: Wednesday, August 27, 2008 11:58 AM 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5570 
Fax: 1219) 647-6060 
dj vajdaenisource. corn 

The information contained in this message is intended only for the recipient, and may be a confidential attorney-client 
communication or may otherwise be privileged and confidential and protected from disclosure. If the reader of this 
message is not the intended recipient, or an employee o r  agent responsible for delivering this message to the intended 
recipient, please be aware that any dissemination or copying of this communication is strictly prohibited. If you have 
received this communication in error, please immediately notify us by replying to the message and deleting it from your 
computer. The McGraw-Hill Companies, Inc. reserves the right, subject to applicable local law, to monitor and review 
the content of any electronic message or information sent to o r  from McGraw-Hill employee e-mail addresses without: 
informing the sender or recipient of the message. 
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Hi Dave, 

See attached. 

Bill 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Wednesday, December 17, 2008 10:59 AM 
To: bill-ferara@sandp.com 
Subject: S&P Report 

Bill : 
When you have a moment, can you send the final S&P Press Release on 
NiSource. 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource. com 
Fax : (219) 647-6060 

c 
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From: 
To: 
cc: 

Manabe, Mihoko 
DJVaida (3 NiSource.com 
Marszvcki, Brian 

Subject: RE: 
Date: 12/02/2008 01:38 PM 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

--_-- Original Message----- 
From: Manahe , Mihoko 
Sent: Tuesday, December 02, 2008 1:26 
To: 'DJVajda@NiSource.com' 
Cc: Marsz 
Subject: -=_ 

PM 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody’s Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

-_--- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 1O:Ol PM 
To: Manabe, Mihoko 
Cc: Marszycki DJVajda@NiSource.com 
Subject: RE: 
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David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource. com 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys .corn> 
To 

<DJVajda@NiSource.com> 

12/01/2008 01:27 

PM "Mar szyc ki, Brian" 
cc 

<Brian.Marszycki@moodys.com> 

Subject 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 11:15 AM 
To: Manabe, Mihoko 
Cc: Marszycki 
Subject: Re: 

David J. Vajda - .  
"Vice President and Treasurer 

Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 
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"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys .corn> 
To 

cc 

Sub j ect 

12/01/2008 10:03 

AM 

<DJVajda@NiSource.com> 

"Marsz ycki , Brian" 

<Brian.Marszycki@moodys.com> 

Mihoko Manabe, CFA 
Vice President/Senior Credit 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

Officer 
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The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability-for, any computer virus which 
may be transferred via this e-mail message. 

i 4 
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From: David Vaida 
To: Manabe, Mihoko 
cc: Marszvcki, Brian; DNaida@NiSource.com 
Subject: RE: 
Date: 12/04/2008 12:26 PM 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n isou rce. corn 
~- "Manabe, Mi hoko" <Mi hoko.Manabe@moodvs.com > 

"Mana be, Mi hoko" c Mi hoko. 
Mana be@ moodys.com > To <DJVajda@NiSource.com> 

cc "Marszycki, Brian" <Brian. 
Ma rszycki @ mood ys .com > 12/02/2008 1 2 : ~  PM 

Subject RE: 
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Thanks again for all your assistance, 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at  
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
m i ho ko . ma na be@ mood ys . corn 
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From: Ferara, William 
To: Wda@NiSource.com 
Subject: RE: Steve Smith Visit 
Date: 07/10/2008 03:07 PM 

Hi Dave, 

Sounds good, see you then. 

Bill 

__---  Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Thursday, July 10, 2008 12:20 PM 
To: bill - ferara@sandp.com 
Subject: Steve Smith Visit 

Bill : 
As you know, Mike O’Donnell is retiring as the Chief Financial Officer 
for NiSource and Steve Smith has been selected as his replacement. 
Steve comes from AEP and was previously with NiSource and Columbia, 
prior to the merger. We are planning a trip to introduce Steve to a 
number of our key stakeholders and plan to be in New York on the 
afternoon of August 13th. I was wondering if you would be available for 
a brief meeting to allow us to introduce Steve. I was wondering if you 
would be available for a 30-45 minute meeting at 1:30 pm on August 13th? 
I apologize for the lack of flexibility around the meeting. We are 
trying to get Steve in front of as many people as we can in a short span 
of time. 
Please let me know if this would work for you. 

Thanks!!!! 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource. com 
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Dave , 
Yes, we confirm for 8/13 at 2:30 here at Moody's. Would you please 
confirm who'll be joining you? 
We look forward to meeting you all. 
Best regards , 
Mihoko 

Please note new fax number: 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 212/553-1942 
Fax: 212/553-0312 

_---- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Thursday, July 10, 2008 4:59 PM 
To : Manabe , Mihoko 
Subject: Steve Smith Visit 

Mihoko : 
As you know, Mike O'Donnell is retiring as the Chief Financial Officer 
for NiSource and Steve Smith has been selected as his replacement. Steve 
comes from AEP and was previously with NiSource and Columbia, prior to 
the merger. We are planning a trip to introduce Steve to a number of 
our key stakeholders and plan to be in New York on the afternoon of 
August 13th. We would like to set up a brief meeting with you to allow 
us to introduce Steve. Would you would be available for a 30-45 minute 
meeting at 2:30 pm on August 13th? I apologize for the lack of 
flexibility around the meeting. We are trying to get Steve in front of 
as many people as we can in a short span of time. Please let me know if 
this would work for you. 

Thanks!!!! 

David J. Vajda 
Vice President and Treasurer 8 

NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax : (219) 647-6060 
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The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 

- .  

z 
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Dave , 
Thank you. We look forward to meeting you 
Have a good weekend, 
Mihoko 

Please note new fax number: 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 212/553-1942 
Fax: 212/553-0312 

__--- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Friday, July 11, 2008 1:11 PM 
To: Manabe, Mihoko 
Subject: RE: Steve Smith Visit 

Mihoko : 
The following People will attend our August 13th meeting: 

Bob Skaggs President and CEO 
Steve Smith Executive Vice President and Chief Financial Officer 
Glen Kettering Senior Vice President, Corporate Affairs 
Dave Vajda Vice President and Treasurer 
Randy Hulen Director, Investor Relations 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

d j va j da@nisource . com 
Fax : (219) 647-6060 

___________-____--__--------------------- 
The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 

- .  

s 
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dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: David Vaida 
To: DeMuro, Emilv 
Subject: 
Date: 06/04/2008 10:31. AM 

Re: Underlying rating - Northern Indiana Public Service Company - NiSource 

Emily: 
I apologize for the delay in answering your request. We are in the 
process of restructuring all seven series of Jasper County Pollution 
Control Notes. Your note references one of the seven. As part of that 
restructuring, I have asked our Moody's contact, Mihoko Manabe 
to provide a rating update letter for all of the seven series in anticipation 
of remarketing the securities on July I, 2008. I hope this answers 
your question. Thanks for your patience!!!!! 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j da @ n i sou rce. corn 

"DeMuro, Emilv" <EmiIV.DeMuro@moodys.com> 

"DeNuro, Emily" <Emily. To: <djvajda@nisource.com> 
DeM uro@ moodys.com > cc: 

Subject: Underlying rating - Northern Indiana 
Public Service Company - NiSource 

05/14/2008 1 1 : O l  AM 

Jasper (County of) IN Cusip 471 373BJ8 LT IRB/PC (LT SU IRB INS LC) Aaa Ambac 
Assurance Corporation Northern Indiana Public Service Company 

Hello Mr. Vajda, 

In following up with my messages the above debt does not have a 
published underlying rating. Please let us know if you would like this debt 
to have a published underlying rating. 
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Please contact me with any questions or concerns. 

Many thanks and Best Regards, 
Emily 

Emily DeMuro 
Issuer Relations Associate - CFG 

oody's Investors Service 
Direct: 2 12.553.0077 
Fax: 2 12.298.6136 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for deliveri 
this message to  the intended recipient, you are hereby 
notified that you have received this message in error and 
that any review, dissemination, distribution or copying of 
this message, or any attachment thereto, in whole or in part, 
is strictly prohibited. I f  you have received this message in 
error, please immediately notify us by telephone, fax or e- 
mail and delete the message and all of its attachments. 
hank you. Every effort is made to  keep our network free 

from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We- 
take no res onsibility and have no liability for any compu 
virus which may be transferred via this e-mail message. 
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c 
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From: _____.- David Vaida 
To: Ferara, William 
Subject: Re : 
Date: 06/26/2009 12:20 PM 
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David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n isou rce . corn 

"Ferara, William" <bill ferara@standardandpoors.com> 

I' Fe ra ra, W i I I ia m 'I 
bill-ferara@standardandpoors.com> To < DJVajda @NiSou rce.com > 

cc 

06/25/2009 03:47 PM Subject - .  
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William R. Ferara 
Director 
Standard & Poor's 
Utilities & infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-21 2-438-1 776 
Fax: 1-2 1 2-438-2 I 54 
E-ma i I: bi I I fera ra@ sa n d p . com 

The information contained in this message is intended only for the recipient, and may be a 
confidential attorney-client communication or may otherwise be privileged and confidential 
and protected from disclosure. I f  the reader of this message is not the intended recipient, 
o r  an employee or agent responsible for delivering this message to  the  intended recipient, 
please be aware that any dissemination or copying of this communication is strictly 
prohibited. I f  you have received this communication in error, please immediately noti fy us 
by  replying to  the message and deleting it from your computer. The McGraw-Hill 
Companies, Inc. reserves the right, subject t o  applicable local law, to  monitor and review 
the  content of any electronic message or information sent t o  or from McGraw-Hill employee 
e-mail addresses without informing the sender or recipient of the  message. 
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David 1. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva j da @ n i sou rce co m 

"Manabe, Mihoko" <Mihoko.Manabe@moodys.com> 

"Manabe, Mihoko" CMihoko. 
Manabe@moodys.com> 

05/26/2009 11:29 AM 

To < DJVajda @IN i Sou rce .corn > 
CC 

Subject Utility issuer Conference slides 

Dave, 
Hope you're well. 
We missed you at our utility issuer conference last week, but attached are 
slides that may be of interest to you. 
~~PowerandGas2009GeneralSessionFinal5-I 5-09.pdf>> 

Best regards, 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
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Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1 942 tel 
212.553.0312 fax 
mi hoko. manabe@moodys.com 

The information contained in this e-mail message, 
attachment thereto, is confidential and may not b 
without our express permission. I f  you are not th 
recipient or an employee or agent responsible for delivering 
this message to  the intended recipient, you are hereby 
notified that you have received this message in error and 
that any review, dissemination, distribution or copying of 
this message, or any attachment thereto, in whole or in part, 
is strictly prohibited. I f  you have received this message in 
error, please immediately notify us by telephone, fax or e- 

from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We 
take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
[attachment "PowerandGas2009GeneralSessionFinalS-15-09. 
pdf" deleted by David Vajda/NCS/Enterprise] 
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From: David Vaida 
To: Manabe, Mihoko 
cc: DJVaida@NiSource.com; Pen, Mei Yi 
Subject: Re: Whiting sale 
Date: 04/23/2008 09:45 AM 

Mihoko: 
NIPSCO is still proceeding with plans to purchase the Sugar Creek facility 
in southern Indiana. That purchase is expected to close before the end of 
June 2008. The purchase of the 535MW Sugar Creek plant allows NIPSCO 
to limit its exposure to potential disallowances of purchased power by the 
IURC. NIPSCO had been in discussion with Tenaska for the purchase of 
its Holland combined cycle gas turbine units in southern Illinois. Because 
of the uncertainty around the BP purchase of Whiting, NIPSCO was forced 
to delay a decision on purchasing Holland and Tenaska recently 
announced that the plant is being sold to Hoosier Energy and the Wabash 
Valley Power Authority. NIPSCO continues to look for another plant to 
purchase and has been considering the construction of a combined cycle 
plant in its service territory. 

David 1. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djva jda @ n i sou rce. com 

"Man a be, Mi ho ko" < Mi hoko . Ma na beomood ys . corn > 

'' Ma na be, Mi ho ko" < M i ho ko. 
Manabe@moodys.com> cc: "Pen, Mei Yi" <MeiYi .Pen@moodys.com > 

To: < DJVajda@NiSou rce.com > 

Subject: Whiting sale 

04/22/2008 04:27 PM 

Dave, 

Randy Hulen just forwarded me the 8-K about the sale. What options does 
NiSource have in replacing the 525 MW of capacity lost in the sale? 

Hope you're well. c 
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Thank you for your assistance, 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 21 2653-1942 
Fax: 2 12/553-0519 

The information contained in this e-mail message, any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering 
this message to  the intended recipient, you are hereby 
notified that you have received this message in error and 
that any review, dissemination, distribution or copying of 
this message, or any attachment thereto, in whole or in part, 

error, please immediately notify us by telephone, fax or e- 
mail and delete the message and all of its attachments. 
Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We 
take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 

ave receive 
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From: - David Vaida 
To: Ferara, William 
Subject: RE: 
Date: Q5/02/2Q08 02:33 PM 

Bill: 
We have reserved the Loews Crown Conche meeting room 
at  the hotel. We will see you a t  11:15 on Tuesday morning. 
I look forward to our meeting. 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda @ n isou rce. corn 

"Ferara, William" <bill ferara@standardandpoors.com> 

"Ferara, William" To: 

Subject: RE: 

< DJVa j d a @I N i Sou rce . cam > 
< bill-ferara@standardandpoors.com> cc: 

05/02/2008 01:26 PM 

Hi Dave, Sorry for the delay in responding. Tuesday morning at  11:15 am 
works fine. Where would you like to sitdown? Bill 

-----Original Message----- 
From: DJVajda@NiSource.com [maiIto:DJVajda@NiSource.com] 
Sent: Monday, April 28, 2008 11:Ol AM 
To : bi I I-fe ra ra @sand p . co m 
Subject: 

Bill: 
I checked with our IWLstor Relations group about scheduling an 
introductory meeti6g with you during the AGA Financial Forum. They gave 
me the following 
times: 
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Sunday afternoon 5:30pm 
Tuesday morning 11: 15 am 

They also suggested that we would make time available on Monday, if that 
works better for you. These meetings would be limited to you and other 
S&P people that you might want to include. Bob Skaggs, Mike O'Donnell, 
Glen Kettering and I would be there to answer any questions. Let me 
know if either of these times work for you or times on Monday that would 
accommodate your schedule. 
Thanks! 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
djvajda@nisource. corn 
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From: Ferara, William 
To: DJVaida@NiSource.com 
Subject: RE: 
Date: 05/02/2008 02:26 PM 

Hi Dave, Sorry for the delay in responding. Tuesday morning at 11:15 am 
works fine. Where would you like to sitdown? Bill 

___-- Original Message----- 
From: DSVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, April 28, 2008 11:Ol AM 
To: bill-ferara@sandp.com 
Sub j ect : 

Bill : 
I checked with our Investor Relations group about scheduling an 
introductory meeting with you during the AGA Financial Forum. They gave 
me the following 
times : 

Sunday afternoon 5:30pm 
Tuesday morning 11:15 am 

They also suggested that we would make time available on Monday, if that 
works better for you. These meetings would be limited to you and other 
S&P people that you might want to include. Bob Skaggs, Mike O'Donnell, 
Glen Kettering and I would be there to answer any questions. Let me 
know if either of these times work for you or times on Monday that would 
accommodate your schedule. 
Thanks ! 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

d j va j da@ni source. com 
Fax : (219) 647-6060 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
Subject: 
Date: 07/18/2008 03:33 PM 

Reports on NIPSCO and Bay State 

Dave, 

Wanted to let you know that we've begun work on credit opinions for NIPSCO 
and Bay State, so I may be contacting you with questions related to that. 

We'd be grateful for your assistance. 

Have a good weekend, 
Mihoko 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 212/553-1942 
Fax: 2 12/553-0312 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by tele ne, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to  keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
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From: Ferara, William 
To: DJVaidaC3NiSource.com 
Subject: S&P article we discussed 
Date: 12/16/2008 04:37 PM 
Attachments: S&P Dec 2008 CDS-indexed linesadf 

Hi Dave, See attached. Bill 

William R. Ferara 
Director 
Standard & Poor's 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-2 12-438-1 776 
Fax: 1 -2 1 2-438-2 1 54 
E-mail: bi 11 fera raasand p .corn 
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From: Ferara, William 
To: divaida@nisource.com 
Subject: 
Date: 04/24/2008 09:28 AM 
Attachments: Whitinq Bulletin 4 08.doc 

William R. Ferara 
Director 
Standard & Poor's 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-212-438-1776 
Fax: 1-2 12-438-2 154 
E-mail: bill ferara@sandp.com 

The information contained in this message is intended only for the recipient, and 
may be a confidentiG1 attorney-client communication or  may otherwise be privileged 
and confidential and pro%ected from disclosure. I f  the reader of this message is not 
the intended recipig r an employee or agent responsible for delivering this 
message to  the intended recipient, please be aware that any dissemination or  
copying of this communication is strictly prohibited. I f  you have received this 
Communication in error, please immediately notify us by replying to the message 
and deleting it from your computer. The McGraw-Hill Companies, Inc. reserves the 
right, subject to applicable local law, to  monitor and review the content of  any 
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electronic message or information sent to  or from McGraw-Hill employee e-mail 
addresses without informing the sender or recipient of the message. 
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From: David Vaida 
To: bill ferara@sandp.com 
Subject: 
Date: 08/27/2008 11:58 AM 
Attachments: REDACTED S&P Liquidity Survev April 2008 short format.xls 

REDACTED S&P-Liquidity Survev June 2008 short format.xls 
REDACTED S&P Liquidity Survev Mav 2008 short format.xls 

REDACTED SXtP Liquidity Survey April 200#--short format.xls 

REDACTED S&P Liquidity Survey June 2008-short format.xls 

REDACTED SXtP Liquidity Survey May 200#-short format.xls 

David 3. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jvajda @ n i sou rce. corn 

- .  

c 
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From: David Vaida 
To: bill ferara@sandp.com 
Subject: 
Date: 12/12/2008 11:08 AM 
Attachments: REDACTED S&P Liquidity Survey September 2008 short format.xls 

REDACTED S&P Liquidity Survey Auqust 2008 shgt format.xls 
REDACTED S&P Liquidity Survey July 2008 short format.xls 

REDACTED S&P Liquidity Survey September 2008 short format.xls 

REDACTED S&P Liquidity Survey Auaust 2008 short format.xls 

REDACTED S&P Liquidity Survey July 2003 short forrnat.xls 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jd a @ n i sou rce . co m 

L 

d: 
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From: David Val& 
To: -. bill ferara@sandp.com 
Subject: 
Date: 02/17/2009 12:28 PM 
Attach men ts: REDACTED S&P Liquidity Survey October 2008 short format.xls 

REDACTED S&P Liquidity Survey .December 2008 short foymat.xls 
REDACTED S&P Liquidity Survey November 2008 short format.xls 

REDACTED S&P Liquidity Survey October 2003-short format.xls 

REDkCTED S&P Liquidity Su cember 2008-short format. XIS 

REDACTED S&P Liquidity Survey November 2003-short format.xls 

David J. Vajda 
Vice President, Treasurer and Chief Risk Officer 
NiSource Inc 
Phone: (219) 647-5520 
Fax: (219) 647-6060 
d jva jda 63 n i sou rce. corn 
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From: Ferara, William 
To: - DJVaida@NiSource.com 
Subject: 
Date: 03/05/2009 10:39 AM 
Attachments: March Press Release NiSource Finance notes.doc 

William R. Ferara 
Director 
Standard & Poor's 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-21 2-438-1 776 
Fax: 1-21 2-438-21 54 
E-mail: bill ferara@sandp.com 

T h e  information conta ined  in this m e s s a g e  is in tended  only for  t h e  recipient, a n d  
m a y  b e  a confidential a t to rney-c l ien t  commiJnication o r  m a y  o the rwise  b e  privileged 
a n d  confidential a n d  pro tec ted  from disclosure.  If t h e  r e a d e r  of th is  m e s s a g e  is no t  
t h e  in tended  recipient, o r  a n  e m p l o y e e  o r  a g e n t  respons ib le  for  delivering th i s  
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message to  the intended recipient, please be aware that any dissemination or 
copying of  this communication is strictly prohibited. I f  you have received this 
communication in error, please immediately notify us by replying to the message 
and deleting i t  from your computer. The McGraw-Hill Companies, Inc. reserves the 
right, subject to  applicable local law, to  monitor and review the content of any 
electronic message or information sent to  or from McGraw-Hill employee e-mail 
addresses without informing the sender or recipient of the message. 
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From: Ferara, William 
To: DJVaida@NiSource.com 
Subject: 
Date: 12/16/2008 01:10 PM 
Attach men ts: S&P.NI.PressRelease12.08.DOC 

William R. Ferara 
Director 
Standard & Poor's 
Utilities & Infrastructure Ratings 
55 Water Street 
38th floor 
New York, NY 10041 

Phone: 1-21 2-438-1 776 
Fax: 1 -2 1 2-438-2 1 54 
E-mail: bill ferara@sandp.com 
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From: CFR@standardandpoors.com 
To: divaida@nisource.com 
Subject: 
Date: 03/04/2009 04: 14 PM 

Standard & Poor's Invoice For Services (Acct#:4968270000) 

This e-mail is from a secure server and is an auto-notification of an invoice that has 
been generated for you from Standard & Poor's. 

If you have any questions or concerns about the attached invoice, please do not hesitate 
to bring them to the attention of your client services representative. Standard & Poor's 
prides itself on our personal, client-oriented service, and the person stated on your 
invoice is available to address any issues that may arise in as timely a manner as possible. 

This payment information below can be helpful to your accounts payable department. 

Check Payments should be sent to: 

Standard & Poor's 
2542 Collection Center Drive 
Chicago, IL 60693 

ACH/EFT remittance instructions are as follows: 

Bank of America 
1455 Market Street, 18th Floor 
San Francisco, California 94103 
Standard & Poor's Checking Account No. 12334-02500 
ABA No. 121000358 

Wire transfer remittance instructions are as follows: 
Bank of America 
100 West 33rd Street 
New York, NY 10001 
Standard & Poor's Checking Account No. 12334-02500 

SWIFT Code: BOFAUS3N 
ABA NO. 0260-0959-3 

Best regards, 
Standard & Poor's 
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From: Manabe, Mihoko 
To: DJVaida@NiSource.com 
cc: Marszvcki, Brian 
Subject: 
Date: 12/02/2008 01:29 PM 

Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global  Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
212.553.1942 tel 
212.553.0312 f a x  
mihoko.manabe@moodys.com 
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----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.coml 
Sent: Monday, December 01, 2008 1O:Ol PM 
To: Manabe, Mihoko 
Cc: Marszycki DJVajda@NiSource.com 
Subject: RE: 

- .  

David J. Vajda 6 

Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 
Fax : (219) 647-6060 
djvajda@nisource.com 
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To 

cc 

Subject 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys. com'z 

cDJVajda@NiSource.com> 

12/01/2008 01:27 

PM "Mar s z yc ki , Brian" 

<Brian.Marszycki@moodys.com> 

RE : 

Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
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New York, NY 10007 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

----- Original Message----- 
From: DJVajda@NiSource.com [mailto:DJVajda@NiSource.com] 
Sent: Monday, December 01, 2008 11:15 AM 
To: Manabe, Mihoko 
Cc: Marszycki 
Subject: Re: 

David J. Vajda 
Vice President and Treasurer 
NiSource Inc 
Phone: (219) 647-5520 

djvajda@nisource.com 
Fax: (219) 647-6060 

"Manabe, Mihoko" 

<Mihoko.Manabe@mo 

odys .corn> 
To 

cc 
12/01/2008 10:03 

AM 

<DJVajda@NiSource.com> 

"Marszycki, Brian" 

<Brian.Marszycki@moodys.com> 

Subject 
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Mihoko Manabe, CFA 
Vice President/Senior Credit Officer 
Global Infrastructure Group 
Moody’s Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10001 
212.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any attachment 
thereto, is confidential and may not be disclosed without our express 
permission. If you are not the intended recipient or an employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

_-__---___-__-I___----------------------- 

The information contained in this e-mail message, and,any attachment 
thereto, is confidential and may not be disclosed out our express 
permission. If you are not the intended recipienu n employee or 
agent responsible for delivering this message to the intended recipient, 
you are hereby notified that you have received this message in error and 
that any review, dissemination, distribution or copying of this message, 
or any attachment thereto, in whole or in part, is strictly prohibited. 
If you have received this message in error, please immediately notify us 
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by telephone, fax or e-mail and delete the message and all of its 
attachments. Thank you. Every effort is made to keep our network free 
from viruses. You should, however, review this e-mail message, as well 
as any attachment thereto, for viruses. We take no responsibility and 
have no liability for any computer virus which may be transferred via 
this e-mail message. 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. If you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that you 
have received this message in error and that any review, 
dissemination, distribution or copying of this message, or  any 
attachment thereto, in whole or in part, is strictly prohibited. If 
you have received this message in error, please immediately notify 
us by telephone, fax or e-mail and delete the message and all of 
its attachments. Thank you. Every effort is made to keep our 
network free from viruses. You should, however, review this e-mail 
message, as well as any attachment thereto, for viruses. We take no 
responsibility and have no liability for any computer virus which 
may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: 
Subject: Utility issuer conference slides 
Date: 05/26/2009 12:30 PM 
Attachments: PowerandGas2009GeneralSessionFina15-15-09.~df 

DJVaida 61 N iSource. corn 

Dave, 
Hope you're well. 
We missed you at our utility issuer conference last week, but attached are slides 
that may be of interest to you. ~~PowerandGas2009GeneralSessionFinal5-I 5-09. 
pdf>> 

Best regards, 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1942 tel 
212.553.0312 fax 
mihoko.manabe@moodys.com 

The information contained in this e-mail message, and any 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to keep 
our network free from viruses. You should, however, review this 
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e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
TO: DJVaida@NiSource,com 
cc: Pen, Mei Yi 
Subject: Whiting sale 
Date: 04/22/2008 05:28 PM 

Dave, 
Hope you're well. 
Randy Hulen just forwarded me the 8-K about the sale. What options does 
NiSource have in replacing the 525 MW of capacity lost in the sale? 

Thank you for your assistance, 

Mihoko Manabe, CFA 
Vice President - Senior Credit Officer 
Moody's Investors Service 
7 World Trade Center at 250 Greenwich Street 
New York, NY 10007 
Phone: 21 2/553-1942 
Fax: 2 12/553-05 1 9 

The information contained in this e-mail message, and any 
ment thereto, is confidential and may not be disclosed 

out our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to keep 
0 ork free from viruses. You should, however, review this 
e ssage, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 
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From: Manabe, Mihoko 
To: DJVajda@NiSource.mrQ 
Subject: Wholesale Power Special Comment 
Date: 10/27/2008 04:39 PM 
Attach men ts: 2008 10 27 Special Comment FinaLpdf 

Dave, 
FYI, Moody's published this today. <<2008-10-27 Special Comment Final.pdf>> 
Best regards, 

Mihoko Manabe, CFA 
Vice PresidentlSenior Credit Officer 
Global Infrastructure Group 
Moody's Investors Service 
7 World Trade Center at 
250 Greenwich St. 
New York, NY 10007 
21 2.553.1942 tel 
212.553.0312 fax 
mihoko. manabe@moodys.com 

The information contained in this e- 
attachment thereto, is confidential and may not be disclosed 
without our express permission. I f  you are not the intended 
recipient or an employee or agent responsible for delivering this 
message to the intended recipient, you are hereby notified that 
you have received this message in error and that any review, 
dissemination, distribution or copying of this message, or any 
attachment thereto, in whole or in part, is strictly prohibited. I f  
you have received this message in error, please immediately 
notify us by telephone, fax or e-mail and delete the message and 
all of its attachments. Thank you. Every effort is made to  keep 
our network free from viruses. You should, however, review this 
e-mail message, as well as any attachment thereto, for viruses. 
We take no responsibility and have no liability for any computer 
virus which may be transferred via this e-mail message. 

a 

- .  
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