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Total Debt $16767 mill.
LT Debt $15459 mill.

as of 4/29/26

CAPITAL STRUCTURE as of 3/31/26

LT Interest $705 mill.
(56% of Cap’l)

Leases, Uncapitalized Annual rentals $10.0 mill.
Pension Assets-12/25 $1.3 bill. Oblig. $1.3 bill.

Common Stock 479,439,245 shs.

MARKET CAP: $22.5 billion (Large Cap)

4492.5
3281

4874.6
128.6

51145
478.3

5208.9
549.8

4681.7
562.6

4899.6
626.3

5850.6
703.3

5505.4
759.1

9000
1575

5455.1
805.3

6642.2
926.9

7100
990

7500
1100

Revenues ($mill)
Net Profit ($mill)

35.7% | 71.0% | 19.7% | 17.0% | 18.3% | 15.7% | 16.5% | 17.8%

18.0%
3.0%

Income Tax Rate
AFUDC % to Net Profit

16.3%
3.0%

17.0%
3.0%

17.0%
3.0%

17.0%
3.3%

57.2%
40.3%

55.7%
35.3%

56.9%
33.5%

61.6%
32.5%

56.8%
36.9%

55.3%
37.9%

63.5%
36.5%

59.8%
40.2%

48.5%
52.5%

58.2%
4.8%

62.1%
37.9%

60.0%
40.0%

58.5%
41.5%

Long-Term Debt Ratio
Common Equity Ratio

10129
13068
5.0%

11832
14360
2.6%

12856
15543
5.1%

13843
16912
5.3%

14972
16620
5.0%

16131
17882
4.9%

17099
19843
5.1%

19325
22275
5.0%

35000
36300
5.5%

20759
25454
51%

24908
28688
5.0%

26375
30325
5.0%

27675
31875
5.5%

Total Capital (Smill)
Net Plant ($mill)
Return on Total Cap’l

9.8%
10.4%

9.0%
10.6%

9.3%
10.8%

9.2%
9.2%

8.1%
8.1%

3.0%
3.0%

8.3%
9.6%

9.2%
9.7%

9.0%
9.0%

9.3%
9.2%

9.8%
9.8%

9.5%
9.5%

9.5%
9.5%

Return on Shr. Equity
Return on Com Equity

2024

156.6
1923.6

CURRENT POSITION
SMILL.

Cash Assets
Other

2025

110.1
2267.1

3/31/26

30% | NMF| 40% | 38% | 38% | 42% | 44% | 3.9%
63% | NMF | 60% | 64% | 67% | 64% | 62% | 60%

36% | 42% | 4.0% | 4.0% |Retainedto ComEq 4.5%
61% | 57% | 58% | 57% |AllDiv'ds to Net Prof 50%

71.9
2337.1

2080.2

863.1
1885.8
1364.5

Current Assets
Accts Payable
Debt Due
Other

2377.2

2409.0

993.3
1307.8
1425.7

Current Liab. 41134
Fix. Chg. Cov. 280%

3726.8

BUSINESS: NiSource Inc. is a holding company for Northern Indi-
ana Public Service Company (NIPSCO), which supplies electricity
and gas to the northern third of Indiana. Customers: 496,534 elec-
tric in Indiana, 2.4 million gas in Indiana, Ohio, Pennsylvania, Ken-
tucky, Virginia, Maryland, through its Columbia subsidiaries. Reve-
nue breakdown, 2025: Residential, 67%; Industrial, 23%; Commer-

cial, 6%; Other, 4%. Had 7,738 employees as of 12/31/2025. Of-
ficers & Directors own less than 1% of common stock; Vanguard,
11.3%; T. Rowe Price, 10.5% (3/26 proxy). Chairman: Kevin T.
Kabat President & CEQ: Lloyd Yates. Incorporated: Delaware. Ad-
dress: 801 East 86th Avenue, Merrillville, Indiana 46410. Tele-
phone: 614-460-6000. Internet: www.nisource.com.
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NiSource Inc. got off to a solid start in
2026. The company’s March-quarter re-
sults were better than expected. Revenues
of $2.36 billion topped our estimate by
over $60 million and climbed 8% from the
prior-year period. Gas distribution rose at
a nice clip through both the Columbia and
NIPSCO wunits. Too, electric generation
and power delivery picked up moderately.
Meanwhile, earnings of $1.06 per share
was better than our target of $1.00. The
company has been successful in cutting
costs recently thanks to efficiency
measures. For the full year, we are calling
for a nearly 7% top-line increase and an
earnings bump of 5%.

The long-term outlook is promising.
Besides its traditional residential and
commercial businesses, NiSource is put-
ting a big emphasis on the data center
market and is slated to make big invest-
ments in development. Late last year, the
company announced a partnership with
Amazon to build three gas-fired generation
and battery storage facilities that will pro-
vide up to 3 gigawatts of electricity to
power related data centers. More recently,
a deal with Alphabet was agreed to that

will support a sizable data center in
Northern Indiana. We expect demand for
electricity to power data centers is likely
to increase substantially over the long
haul. With the continued adoption of
artificial intelligence, more data centers
are going to need to be built. The compa-
ny’s NIPSCO Generation division is
charged with developing these power sta-
tions, and has pledged that ratepayers
should see meaningful savings on their
electric bills as a result. Too, the increased
cash flow should allow for continued capi-
tal investments and maintaining yearly
dividend increases.

These shares are best suited for con-
servative accounts that are seeking
income. The stock has traded in a tight
range since our last full-page review in
February and is ranked 4 (Below Average)
for relative price performance in the next
six to 12 months. Also, capital appreci-
ation potential out to 2029-2031 does not
stand out. Still, this issue has solid marks
for Safety (2) and Financial Strength
(B++). The yield is also above the Value
Line median.

Kevin P. O’Sullivan May 22, 2026

(A) Dil. EPS. Excl. gains (losses) on disc. ops.: | (B) Div'ds historically paid in mid-Feb., May,
'15, (30¢); 18, ($1.48). Next egs. report due i i
early August. Qtf'y egs. may not sum to total

due to rounding.
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(D) In mill. Company’s Financial Strength B++

Aug., Nov. m Div'd reinv. avail. (E) Spun off Columbia Pipeline Group (7/15) Stock’s Price Stability 95
éC) Incl. intang in '25: $1485.9 million, Price Growth Persistence 40
3.11/sh. Earnings Predictability 100
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