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2008 | 2009 | 2010 | 2011 [ 2012 | 2013 [ 2014 [2015 {2016 [2017 [2018 [2019 [2020 [2021 [2022 [2023 [2024 [2025 | ©VALUELINEPUB.LLC| 27-29

3236 | 24.02| 2299 | 21.33| 1631 | 1804 | 2047 | 1458 | 13.90 | 14.46 | 13.74 | 1363 | 11.95 | 12.09 | 1423 | 1233 | 12.60 | 13.55 |Revenues per sh 15.15

3.32 2.96 3.19 2.98 313 341 3.60 227 2.1 2.07 2.86 317 3.15 3.26 347 3.64 3.95| 4.05 |“Cash Flow” per sh 445
1.34 84 1.06 1.05 1.37 1.57 1.67 63 1.00 .39 1.30 1.31 1.32 1.37 1.47 1.60 175 1.80 |Earnings per sh A 215
.92 92 92 92 94 98 1.02 83 .64 .70 .78 .80 84 .88 .94 1.00 1.06 1.12 |Div'ds Decl’d per shBm 1.20
3.54 281 2.88 3.99 4.83 5.99 6.42 4.26 457 5.03 4.88 472 4.49 453 6.32 593 530 | 6.50 |Cap’l Spending per sh 7.00
1724 | 1754 | 1763 | 17.71| 1790 | 1877 | 1954 | 1204 | 1260 | 12.82 | 13.08 | 13.36 | 1244 | 1333 | 13.14 | 2271 | 22.55| 23.25 |Book Value per sh © 26.05
274.26 | 276.79 | 279.30 | 282.18 | 310.28 | 313.68 | 316.04 | 319.11 | 323.16 | 337.02 | 372.36 | 382.14 | 391.76 | 404.30 | 411.10 | 446.38 | 465.00 | 465.00 |Common Shs Outst'g P | 475.00
12.1 14.3 15.3 19.4 17.9 18.9 22.7 373 232 | NMF 19.3 213 18.7 18.0 19.6 16.8 | Bold figyres are |Avg Ann’l P/E Ratio 19.0
.73 .95 97 1.22 1.14 1.06 1.19 1.88 122 | NMF 1.04 1.13 .96 99 11.8 97 Value|Line Relative P/E Ratio 1.05
57% | 76%| 57%| 45% | 38% | 33% | 27% | 35% | 2.8% | 2.8% | 31% | 29% | 34% | 36% | 3.3% | 37%| "™ |Ayg Ann'l Divid Yield 3.0%

CAPITAL STRUCTURE as of 9/30/24 6470.6 | 4651.8 | 4492.5 | 4874.6 | 5114.5 | 5208.9 | 4681.7 | 4899.6 | 5850.6 | 5505.4 | 5850 | 6300 |Revenues ($mill) 7200
Total Debt $13614.5 mill. Due in 5 Yrs $4536 mill. | 5307 | 1986 | 328.1 | 1286 | 4783 | 549.8 | 5626 | 6263 | 6482 | 7163 | 815| 835 |Net Profit ($mill) 1020

hﬁtenreeg: i;gogggergflg 5|).g |nte(r5e“s°} $;)5f°gam,'|')'- 36.9% | 41.6% | 35.7% | 71.0% | 19.7% | 17.0% | 18.3% | 15.7% | 17.2% | 17.8% | 19.0% | 19.0% |Income Tax Rate 19.0%

' o ° P -- -- -- -- -- -- -- | 20% | 23% | 35%| 3.0%| 2.5% |AFUDC % to Net Profit 2.5%

Leases, Uncapitalized Annual rentals $9.6 mill. 56.9% | 60.7% | 59.8% | 63.5% | 55.3% | 56.8% | 61.6% |56.9% | 55.7% | 52.2% | 54.0% | 55.0% Long-Term Debt Ratio 55.0%

Pension Assets-12/23 $1.4 bill. Oblig. $1.4 bill. 43.1% | 39.3% | 40.2% | 36.5% | 37.9% | 36.9% | 32.5% | 33.5% | 31.6% | 45.5% | 46.0% | 45.0% |Common Equity Ratio 45.0%

14331 | 9792.0 | 10129 | 11832 | 12856 | 13843 | 14972 | 16131 | 17099 | 21192 | 22800 | 24000 |Total Capital ($mill) 27500
16017 | 12112 | 13068 | 14360 | 15543 | 16912 | 16620 | 17882 | 19843 | 22275 | 25250 | 26000 |Net Plant ($mill) 28000

Common Stock 466,776,943 shs. 53% | 40% | 50% | 26% | 51% | 53% | 50% | 49% | 38% | 34% | 35%| 35% RetumonTotalCapl | 35%

as of 10/22/24 86% | 52% | 81% | 3.0% | 83% | 92% | 98% | 9.0% 93% | 71% | 8.0% | 8.0% |Returnon Shr. Equity 8.5%
86% | 52% | 81% | 3.0% | 96% | 9.7% | 104% | 10.6% | 12.0% | 74% | 80% | 8.0% |Returnon Com Equity 8.5%

MARKET CAP: $16.9 billion (Large Cap) 34% | NMF| 30% | NMF| 40% | 38% | 38% | 42% | 40% | 28%| 3.0%| 3.0% |Retainedto Com Eq 3.5%

CUR$FITI|$L’\I{T POSITION 2022 2023 9/30/24 61% | NMF | 63% | NMF | 60% 64% | 67% 64% 64% | 63% 61% 62% |All Div'ds to Net Prof 56%

Cash Assets 40.8 22454  126.2 | BUSINESS: NiSource Inc. is a holding company for Northern Indi-  1%. Generating capacity, coal, 69.4%; purchased & other, 30.6%.

Other 25435 22540 1489.8 | ana Public Service Company (NIPSCO), which supplies electricity 2023 reported depreciation rates: 3.5% electric, 2.4% gas. Has

Current Assets 2584.3 4499.4 1616.0 | and gas to the northern third of Indiana. Customers: 488,833 elec- 7,364 employees. Chairman: Richard L. Thompson. President &

BC%ttSDP ayable 15738?3 3(7)‘7‘21 1653;‘;2 tric in Indiana, 3,200,000 gas in Indiana, Ohio, Pennsylvania, Ken- Chief Executive Officer: Lloyd Yates. Incorporated: Indiana. Ad-

O?her ue 19691 14433 13427 tucky, Virginia, Maryland, thrqugh its Columbia subsidiaries. Reve- dress: 801 East 86th Avenue, Merr?llville, Indiana 46410. Tele-

Current Liab. 26605 50651 34855 | hue breakdown, 2023: electrical, 32%; gas, 67%; other, less than  phone: 877-647-5990. Internet: www.nisource.com.

Fix. Chg. Cov. 255% 225% 445% | NiSource posted a better third- inflation. We think its probable that the

ANNUAL RATES  Past Past Estd’21-23| quarter profit than we expected. The lower energy costs will soon subside, leav-

ofchange (persh)  10Y¥rs. ~ 5¥rs. 102129 | earnings figure was steady versus both the ing higher operating costs that will pres-

55;;?‘,’:?3\,\,” '5.'80//: ggo//: gg,y/;’ year before and the prior quarter. We had sure earnings growth. To wit, manage-

Earnings 15% 150% 9.5% | thought the bottom line would dip to $0.13 ment appears to agree, as our full-year

BiViﬂeGdls 3830 3-5:§° 4.gg§> per share during the gas utility’s low sea- 2024 bottom-line target of $1.75 is at the

00K Value 30% 5%  50% | gon. Instead, higher rate base investments top of their guidance range. We've cut our

Cal- | QUARTERLY REVENUES ($ mill.) Ful | brought in an additional $61 million in full-year 2025 target by $0.05 as well, to

endar |Mar31 Jun.30 Sep.30 Dec.31| Year | revenues, and financing benefits added $1.80, reflecting the recent share-count ex-

2021 (15456 986.0 959.4 14086 [48996| $26 million to the bottom line. Taking a pansion of roughly 4%, per the end of the

2022 |1873.3 11832 1089.5 17046 |5850.6| closer look, the company’s performance most recent quarter.

2023 11966.0 1090.0 1027.4 14220 |55054| has been bolstered by lower energy costs, NiSource’s current capital investment

2024 |1706.3 1084.7 1076.3 19827 | 5850 | providing a significant boost to margins. cycle is a key driver for future per-

2025 |1840 1175 1160 2125 | €300 | However, depreciation expense is also ris- formance. Leadership updated its five-

Cal- EARNINGS PER SHARE A Full | ing rapidly, as the company is currently year capital plan to $19.3 billion, an in-

endar |Mar.31 Jun.30 Sep.30 Dec.d1| Year | investing heavily in new capital projects crease of $2.9 billion from prior expecta-

2021 J7 18 N 39 | 137 | aimed at infrastructure hardening and ex- tions. This focuses further on investments

222 | 75 12 10 50 | 147| panding upon clean-energy programs. In- in power generation, gas compliance, in-

223 | .77 1119 53 | 160 terest expense is up, too, as a result. On frastructure hardening, and modernization

2024 & 2 20 49 | 175| palance, the bottom-line has expanded of technology systems. The plan aims to

2025 65 20 20 .55 | 1.80 nicely over the first nine months. drive an 8% to 10% rate base growth.

Cal- | QUARTERLYDIVIDENDSPADB= | Fuil | The good recent operating perform- The shares have gained over 45% in

endar | Mar31 Jun.30 Sep.30 Dec.d1| Year | ance may come up against headwinds price these past twelve months, and

2020 21 21 21 21 84| in the near term. As noted, the company currently trade within the bounds of

2021 2 2 2 2 88| has benefited from energy prices, due to a our 3- to 5-year projections. Other in-

2022 | 235 235 285 285| 94| cost-pass-through mechanism that typical- vestment opportunities show greater up-

2023 25 25 25 25 | 100 1y lags twelve months. Otherwise, the com- side potential at this juncture.

2024 265 265 265 265 pany has had to contend with some cost Earl B. Humes November 22, 2024
(A) Dil. EPS. Excl. gains (losses) on disc. ops.: | (B) Div'ds historically paid in mid-Feb., May, (D) In mill. Company’s Financial Strength A
'08, ($1.14); '15, (30¢); '18, ($1.48). Next egs. | Aug., Nov. m Div'd reinv. avail. (E) Spun off Columbia Pipeline Group (7/15) Stock’s Price Stability 95
report due late February. Qtf'y egs. may not éC) Incl. intang in '23: $1485.9 million, Price Growth Persistence 25
sum to total due to rounding. 3.33/sh. Earnings Predictability 70
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