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Social risks are primarily related to demographic trends, safety, customer and regulatory relations. The company's TDSIC investments 
are primarily for the purposes of safety, reliability, system modernization and economic development. 

Corporate governance considerations, including financial policy and risk management, are key to managing the company's 
environmental and social risk. As the company executes its substantial capital plan reducing its carbon footprint, a conservative 
financial policy will be important to maintaining NIPSCO's credit quality. 

liquidity analysis 
We expect NIPSCO to maintain adequate liquidity over the next 12-18 months. The company may borrow a maximum of $1 billion 
through NiSource's money pool as approved by FERC. As of 31 March 2021, NIPSCO had $385 million of money pool borrowings 
outstanding. Through the money pool, NIPSCO indirectly has access to NiSource's $1.85 billion credit facility, expiring in 2024. At 31 
March 2021, NiSource had no outstanding borrowings under this facility. 

NIPSCO also maintains a receivables sales program which expires in August 2021, and may be renewed if mutually agreed to by all 
signatory parties. Availability varies according to the season with a maximum seasonal program limit of $225 million as of 31 March 
2021. 

For the twelve months ending on 31 March 2021, NIPSCO generated $717 million in operating cash flow, invested $656 million in 
capital expenditures, and paid no dividends to its parent, resulting in a positive free cash flow position of $61 million. Going forward, 
we expect NIPSCO to generate negative free cash flow as it executes on its sizeable capital expenditure plan and anticipate that it will 
continue to meet any cash shortfall through intercompany loans and equity infusions as capital expenditures ramp up. 

Rating methodology and scorecard factors 

Exhibit 6 

Methodology Scorecard Factors 
Northern Indiana Public Service Company 

Regulated Electric and Gas Utilities Industry Scorecard [1](2] 

Factor 1 : Regulatory Framework (25%) 

a) Legislative and Judicial Underpinnings of the Regulatory Framework 

b) Consistency and Predictability of Regulation 

Factor 2 : Ability to Recover Costs and Earn Returns (25%) 

a) Timeliness of Recovery of Operating and Capital Costs 

b) Sufficiency of Rates and Returns 

Factor 3: Diversification (10%) 

a) Market Position 

b) Generation and Fuel Diversity 

Factor 4 : Financial Strength (40%) 

a) CFO pre-WC+ Interest/ Interest (3 Year Avg) 

b) CFO pre-WC/ Debt (3 Year Avg) 

c) CFO pre-WC - Dividends/ Debt (3 Year Avg) 

d) Debt/ Capitalization (3 Year Avg) 

Rating: 

Scorecard-Indicated Outcome Before Notching Adjustment 

HoldCo Structural Subordination Notching 

a) Scorecard-Indicated Outcome 

b) Actual Rating Assigned 

Current 
LTM 3/31/2021 

Measure Score 

A A 

A A 

A A 

A A 

Ba Ba 

Ba Ba 

7.2x Aa 

27.0% A 

24.2% A 

40.9% A 

A2 

0 

A2 

Baa1 

[1] All ratios are based on 'Adjusted' financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. 
[2] As of 3/31/2021 (L) 

Moody's 12-18 Month Forward View 
As of Date Published [3] 

Measure Score 

A A 

A A 

A A 

A A 

Ba Ba 

Ba Ba 

6.5x - 7x Aa 

19% - 23% Baa 

19% - 23% A 

40%-45% A 

A3 

0 

A3 

Baa1 

[3] This represents Moody's forward view; not the view of the issuer; and unless noted in the text, does not incorporate significant acquisitions and divestitures. 
Source: Moody's Financial Metrics 

Horth21 n Indiana 
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Appendix 

Exhibit? 

Peer Comparison Table [1] 
Northern Indiana Public Service Duke Energy Indiana, LLC. Vectren Utlllty Holdings, Inc. Indiana Michigan Power Company 

Baal (Stable) A2 (Stable) A3 (Stable) A3 (Stable) 
FYE FYE LTM FYE FYE LTM FYE FYE LTM FYE FYE LTM 

(In US millions) Dec-19 Dec-20 Mar-21 Dec-19 Dec-20 Mar-21 Dec-19 Dec-20 Mar-21 Dec-20 Dec-20 Mar-21 
Revenue 2,499 2,248 2,303 3,004 2,795 2,848 1,433 1,423 1,615 2,307 2,242 2,236 
CFOPre-W/C 708 736 759 1,039 951 971 339 514 349 721 920 924 
Total Debt 2,749 2.780 2,737 4,500 4,624 4,484 2,185 2,259 2,377 3,399 3,287 3,269 
CFO Pre-W/C + Interest/ Interest 7.0x 7.4x 7.Bx 6.5x 6.4x 6.3x 4.9x 7.3x 5.4x 6.2x B.7x 9.0x 
CFO Pre-W/C / Debt 25.8% 26.5% 27.7% 23.1% 20.6% 21.6% 15.5% 22.7% 14.7% 21.2% 28.0% 28.3% 
CFO Pre-W/C- Dividends/ Debt 19.2% 26.5% 27.7% 18.6% 16.2% 17.2% 13.3% 19.6% 11.7% 18.9% 25.4% 25.5% 
Debt/ Capitalization 430% 40.5% 39.3% 44.3% 43.5% 42.3% 45.9% 43.5% 43.9% 49.3% 46.3% 458% 

[1] All figures & ratios calculated using Moody's estimates & standard adjustments. FYE= Financial Year-End. LTM = Last Twelve Months. RUR* = Ratings under Review, where UPG = for 
upgrade and DNG = for downgrade. 
Source: Moody's Financial Metrics 

Exhibit 8 

Cash Flow and Credit Metrics [1] 

CF Metrics Dec-17 Dec-18 Dec-19 Dec-20 
As Adjusted 

FFO 646 699 766 716 
+/- Other -43 -25 -47 20 

CFO Pre-WC 603 673 708 736 
+/-!::.WC 11 -8 49 30 

CFO 614 666 758 766 
- Div 50 50 180 0 
- Capex 801 795 670 695 

FCF -237 -179 -92 71 

(CFO Pre-W/C) / Debt 25.2% 24.9% 25.8% 26.5% 
(CFO Pre-W/C - Dividends)/ Debt 23.1% 23.0% 19.2% 26.5% 
FFO / Debt 27.0% 25.8% 27.5% 25.8% 
RCF / Debt 24.9% 24.0% 20.9% 25.8% 

Revenue 2,413 2,459 2,499 2,248 
Interest Expense 102 113 118 115 
Net Income 216 205 318 274 
Total Assets 7,901 8,487 8,867 9,393 
Total Liabilities 5,405 5,736 5,979 6,219 
Total Equity 2,496 2,751 2,888 3,175 

[1] All figures and ratios are calculated using Moody's estimates and standard adjustments. Periods are Financial Year-End unless indicated. LTM = Last Twelve Months. 
Source: Moody's Financial Metrics 

july 2021 North<'! n Indiana 

LTM Mar-21 

748 
12 

759 
-37 

722 
0 

661 
61 

27.7% 
27.7% 
27.3% 
27.3% 

2,303 
112 
290 

9,473 
6,184 
3,289 
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Ratings 

Exhibit 9 

Category Moody's Rating 

N©RTHERN INDIANA PUBLIC SERVICE COMPANY 

Outlook Stable 
Issuer Rating Baa1 
Senior Unsecured Baa1 

PAREN!E: NiSOURCE INC. 

Outlook Stable 
Issuer Rating Baa2 
Sr Unsee Bank Credit Facility Baa2 
Senior Unsecured Baa2 
Pref. Stock Ba1 
Commercial Paper P-2 

Source: Moody's Investors Service 

No1 thern Indiana Public analy:;is 
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2021 Moody'•; (01 porat1on, Moody'~ lnv1":,to1:, :,erv1ce, Inc, Moody\ /l.ndlytils, Inc nnd/o1 i.he11 licemm•. and dffili<1le'.> (cullectivPly, "MOODY'S"). ,till right'> r1cserved 

CREDI f fUfflNGS ISSUFD BY MOOOY'S CREDIT RA.I ING<; AFFILIATES ARE THEIR CURRENT OPINIONS OF THE. RELATIVE FUTURE CRWIT RISK OF EN flTH:S, CREDll 

COMMITMF.NTS, OR DEBT OR DfBT-LlkE SECUr:JTIE',, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED 8 1
( MOODY'S (COLLECTIVELY, 

"PUBLICATIONS") 1'·1AY INC.I.UDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MA'( NOT MEET ITS CONTRACTUAL 

FINAtKIAL OBLIC.ATIONS AS THEY COME DUE AND ANY ESTIMArED FINANCIAL LOSS IN THE EVENT OF DHAIJLT OR IMPAIRMENT. SH APPLICABLE MOODY'S 

RATING SYMBOLS AND DEFlr'~ITIONS PUBLICATIOl'1 FOR INfORMATION ON THr TYP(=S OF CONTRAC!UAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S 

CRWIT RATINCS. CREDIT RATINGS DO NOT ADDRESS Ai\lY OTHER RISK, INCLUDH,JG t{UT NOT LIMITF.D TO: LIQUIDITY RISK, MARKET VAWE RISK, OR PRICE 
VOLATILITY. CREDIT RATINGS, NON CREDIT ASSESSMENTS ("ASSESSMENTS"), AND OTHER OPINIONS INCLU[1ED IN MOODY'S PUBLICATIONS ARE NOT 
STArEMENTS OF CURRENT OR HISTORICAL FACI. MOODY''.> PUBLICATIONS MAY Al so INCLUDE QUANTrlATIVE MODa-BASED ESTIMATES or- CREDIT RISK AND 
RELATED OPINIONS OR COMMENTARY PUBLISHEI) BY MOODY'S A.NALYTICS, INC. AND/OR ITS AFflLIATES MOODY'S Cf{EDIT RATINGS, ASSESSMENTS, OTHER 
OPINIONS AND PUBLIC AT IONS DO NOT CONSTITUTE OR PROVIDE lf'-IVESTl'-1El'ff OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER 

OPINIONS AND PIH3LICf\rtONS ARE. NOT AND DO i\101 PROVIC•E R.ECOM1·"1ENDATION5 TO PURCHASE, SELL OR HOW PARrtCULAR SECURl(IE:S MOODY'S CREDIT 
RATINCS, ASSF.5'.,MENTS, OTHER OPlr-..llONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR Al'·N PARTICULAR INVESTOR. 
MOODY'S ISSUES ITS CRCDIT RATINGS, ASSESSMENTS AND OTHER OPlf'JIONS AND PUBLISHES ffS PUBLICATIONS WITH THE EXPECTATIOf'-' Ai•ID UNDERSTANDING 
IHAT EACH INVESTOf\ INILL, WITH Dllt CARE, M1\Kt trs OWN STUDY AND F\/AUJATION 0~ F.ACH ',i=CIJRITY fHAT I', UNDER CONSH .. >t:RArtON F-OR PURCHASE, 

HOWING, OR SALE 

MOODY'S (!(EDIT Ki\fll,JCS, /\SSESSMrnTS, OTHIR C>Pll,1101,Js, Al'!D PU81..1(ATIOf\!S !\F{F I\IOT 11,JTl'hlDED FOR !J'.)i BY RFTAIL lf1J\IFSTOR:; 1\l,J[J IT INOULfl 8F RECl<LESS 

Ahl[) ll\ll\PPROPRIAl E IOP, RF rAII li\JVESTORS TO USI 1'100UY'S CREDl1 R1\Tlf,ICS, AS~,ESSMEI ✓ IS, OTHE.R OPII\IIUH~, Oi, PUl:lllli0,I IUi,l', WHFl,J I•·iAl<ll'lC I\J\l lf\lVE''>TMf 1,1 I 

DECISI01'/ II' IN DOUf\l \'OU SHOULD COI\JT1-\Cf YOUR fli\JANCIAL OR OTHi:R f'ROFESSIOl\!AL ADVISER 

t\l l II'.Jf(.JkMl\l ION co1,1T/'.1INED HERl:H\I I') PROTECTED rw L/Wv', jf,j(llJ[)II\JG BUT 1,10T LIMIHU TO, COPYf,IGHT LAIN, /1!\lD l'/Cli'IE OF SUCH li1JFOl~M/\TIOi,1 MN( BE COPIED 

OR OTI lrR\il/lS[ gF f'fi()[)lJC[[), Rt PACK(.\CFD, FURTHrn HU\f\JSMITTED, IRAj\)Sf LRIZI [1, UI'.> '>f:MII\IATED, RE DIS rnmur I I) 0I~ Rf SOLD, OR qcrnrn FOR SlJf,SF QUF i\JT usr 

f UI{ 1\1\)Y SUCH PWZ~•OSF, lhJ WHOLE OR 11,1 P1'.\RI, IN Af-,IY FClRM OR l\1AJ,)NEI< OR BY Ai•JY MU11,1s WHAlS(J[:Vl:11, 81( Ai',IY Pti,~,ON INITHOUT j,j()OUY'':, PRIOI( Wl<I ITU,) 

C 01\JSEf\lT 
MOODY'S CFEDIT RATlf,JC,S, /\S<;ESSM[jlJTS, OTHrn OPIr,1I01,1s Al,JD PlJBLICAIIOl,JS APt f\JUl lf·,11 l:I\J[JEU Ft)f( US[- f\Y .6,1,J'i prn•.;01,1 A'~ ,6, l1Ei'1CllfvlARK /•,S THAT Trnlvl IS 
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1\II i11fom1dlion <.onta1ned herein is obtained hy MOODY'", f!Om soLirces beliew,,rJ by it to bf' J(rnratf' .-md rPli,,ble Ge,:a11se of the po•;•;irJil11y or huin.m rn ri1echnnical eno1 d, well 
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Moody\ lnwotors Se1 vice, Inc , d wholly-uwned Ut'dil rating dgency ·oubsididt y nl Moody\ (or pnrilhnn ("M(U'), hereby disdu~es lit.at rno,;t issuer'> ol debL c,eculilies (including 

cu1p1HnlP and rnurncipdl bonds, dehentu1Ps, notP.s a11rl cornrnerrial paper) c1nd p1efe11ed sloe~ rated by Moody'' lnvestocs ~.ervice, lrK. hc1ve, p1ior i.o ,'IS'>ignrn,:cnl of any <:redil rati117~, 

agn•f•d tn pay lo f'•foody's lnvesto1s ·,erv1u0 , Inc to1 ued1t ratings opinions and services render1ccl by 1l lees ranging from~. 1,000 to arpro:,1rr1ately ".;S,000,0UO MCO ;md Moody's 
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rep1e,,ent lCJ MOODY'~, l:hc1t you d11", or ,He ,c1<.ce•;:.i11g lhe dou.1rn1"nl as d rep1,c'S,'11id1ive o1, a "wholesale cli1°,n1" and ll1c1l l!<c'ithe1 y,:,u nor line enlily you 1·ep1Psenl 1Nill directly or 
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1rwlered by 11 [Pes ri'H1gim( from jPY125,000 to Approxi,rntely jiJYS'i0,000,000 
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REPORT NUMBER 129276'~ 

27 July 202·1 f'!orthe1 n lndiami Public Servke Cor11pany: Updat(, lo n,2dit analysi, 
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Fitch Affirms NiSource Inc. and 
NIPSCO at 'BBB'; Outlook 
Stable 
Tue 08 Mar, 2022 - 1:46 PM ET 

Fitch Ratings - New York - 08 Mar 2022: Fitch Ratings has affirmed the 'BBB' Long-Term 

Issuer Default Ratings (IDRs) of NiSource Inc. (NI) and Northern Indiana Public Service 

Company (NIPSCO). The Rating Outlook is Stable. Ni's credit profile is supported by its 

100% regulated gas and electric utility operations in six states. Ni's credit metrics will 

remain elevated primarily due to a large capex program. A fully regulated business model 

with supportive regulation mitigates relatively high leverage, which has been the case for 

NI due to the capex program and legacy debt. NIPSCO's ratings mirror those of NI, as it 

relies on NI solely for capital access. 

KEY RATING DRIVERS 

Low Business Risk 

Ni's ratings and Outlook are supported by stable cash flows and earnings from 100% 

regulated gas and electric utilities in six states. Gas rate base is approximately 65% the total 

rate base. Gas-distribution utilities benefit from supportive recovery mechanisms and are 

less exposure to environmental mandates. Four states have legislations that prohibit 

municipalities from banning natural gas use. Fitch considers Ohio, Pennsylvania and Indiana 

-- N l's top three service territories -- to be among the most supportive jurisdictions in the 

U.S. Fitch believes a fully regulated business model mitigates relatively high leverage. 
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Approximately 75% of Ni's growth, safety and modernization capex are expected to begin 

earning within 18 months. Ni's gas utilities have revenue decoupling in Ohio, Maryland and 

Virginia; weather normalization in Pennsylvania, Maryland, Virginia and Kentucky; and 

straight fixed-variable rates in Ohio. Gas rates in Indiana are nearly 50% fixed for 

residential and commercial customers. Approximately 50% of the total revenue is 

nonvolumetric. 

All N l's gas utilities use infrastructure trackers on a regular basis except in Pennsylvania. 

Columbia Gas of Pennsylvania has an option to file for infrastructure tracker or a forward­

looking test year in a base rate case.NI PSCO Gas, Columbia Gas of Maryland and Columbia 

Gas of Kentucky and have authorized ROEs of 9.85%, 9.65% and 9.35%, respectively. Other 

gas utilities have ROE for specific infrastructure or modernization programs ranging from 

9.275% to 10.39%. NIPSCO electric's authorized ROE is 9.75%, compared with 2021 

industry average of 9.54%. 

In Indiana, the Transmission, Distribution and Storage System Improvement Charge statute 

provides for cost recovery between rate cases for safety, reliability and modernization, and 

allows pre-approval of a seven-year plan of eligible investments. Up to 80% of eligible costs 

can be recovered using semi-annual trackers. 

NI PSCO's transmission projects are regulated by the Federal Energy Regulatory 

Commission (FERC) regulation which enjoy forward-looking rates and construction work in 

progress recovery. NIPSCO's FERC ROE is 10.82%, including a 50bps adder for 

participating in the Midcontinent Independent System Operator transmission service and 

wholesale energy market. 

Constructive Rate Cases 

NiSource files rate cases frequently to recover maintenance capex. In 2021, NiSource's gas 

utilities completed three rate cases. Columbia Gas of Pennsylvania, NiSource's second 

largest gas LDC, was granted $58.5 million revenue increase, compared with the proposed 

$98.3 million. The ROE and equity layer were not specified. NiSource agreed to use the 

generic ROE approved by the PUC in its quarterly earning reviews to calculate prospective 

adjustments under the DISC. Residential monthly customer charge is unchanged at $16.75. 

But small commercial customer will see modest increase and large volume customers will 

see higher increase. Two rate cases are pending at Columbia Gas of Ohio and NIPSCO Gas. 

Orders are expected in Q3 2022. 
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In the next three years, annual capex is expected to average $2.5 billion, compared with 

approximately $1.9 billion in the last three years. Most projects are small, providing 

flexibility in execution. N l's robust capex program is mainly supported by infrastructure 

modernization legislations and riders in all its service territories. Renewable projects are 

pre-approved, reducing regulatory uncertainties. Rate base will grow 10%-12% CAGR from 

2021 to 2024. 

Cleaner Generation 

NI plans to retire all coal generation by 2028. 51% (1,177MW) of NIPSCO's nameplate 

generation capacity is from coal generation. NI proposed that the retiring units be replaced 

by demand side management resources, solar, energy storage and upgrades to the Sugar 

Creek Generating Station. Two vintage gas peaking units at the R.M. Schahfer Generating 

Station is expected to retire between 2025 and 2028. N ISPCO proposed a natural gas 

peaking unit to replace these units. At YE 2021, NI have executed and received IURC 

approval for Build-Transfer Agreements and PPAs with a combined capacity of 1,950MW 

and 1,380MW, respectively. 

Credit Metrics 

Over the last three years, FFO leverage averaged 5.7x incorporating impact from the 

Merrimack Valley gas explosions, the pandemic, asset sale in Massachusetts and weather. 

Fitch expects FFO leverage to average in the high Sx in the next two years due to the large 

capex program and rebound to 5.Sx in 2024. 

Parent Sub Linkage 

NI 's operating subsidiaries rely on NI solely for liquidity and capital access. As such, 

NIPSCO's standalone credit profile (SCP) is not analytically meaningful and its IDR reflects 

Ni's consolidated credit profile. NiSource has not issued any new debt at the operating 

companies and doesn't plan to do so going forward. Debt balances at the operating subs are 

largely intercompany loans and small amount of public debt which will be repaid as they 

mature. 

DERIVATION SUMMARY 
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Ni's fully regulated business model provides predictable earnings and cash flow, compared 

with Southern Company Gas (BBB+/Stable) which invests in unregulated operations. Ni's 

business model, geographic diversification and supportive regulations mitigate its relatively 

weak credit metrics. Similar to I PALCO Enterprises, Inc. (BBB-/Stable) which also operates 

in Indiana, Ni's subsidiary NIPSCO has coal generation. 

However, Ni's operation is diversified and gas focused compared with IPALCO's single­

state electric generation. Both NI and I PALCO are executing a large capex program. Fitch 

expects both NI and IPALCO's FFO leverage to be in the high-5x for the next few years. 

NiSource's superbly low operating risks result in the one-notch IDR difference from 

I PALCO although their FFO leverage ratios are similar. 

NI PSCO's gas and electric assets are superior to Indianapolis Power & Light Co.'s (IPL; 

BBB+/Stable) electric-only operations. Gas utilities generally have lower operating risks 

and enjoy favorable regulations. NIPSCO and IPL'.s coal-generation portfolios rely on 

Indiana's supportive environmental cost-recovery mechanisms. NIPSCO's SCP is strong. 

However, its rating is the same as NI, as it depends on NI for funding. IP~s rating is upward 

constrained by the ownership of I PALCO, which relies on I PL solely to service its debt 

obligations. 

KEY ASSUMPTIONS 

--Approximately $7.5 billion capex for 2022-2024 forecast including nearly $2 billion 

renewable capex; 

--At-the-market equity of $200 to 300 million in 2022, and Oto 150 million in 2023; 

--Common equity issuances of $1.725B through the equity units; 

--Employee stock purchase plan issuance $30-$50 million per year. 

RATING SENSITIVITIES 

Factors that could, individually or collectively, lead to positive rating action/upgrade: 

--NI and NIPSCO could be upgraded if consolidated FFO leverage is sustained below 5.0x. 

Factors that could, individually or collectively, lead to negative rating action/downgrade: 

--Consolidated FFO leverage sustains above 6.0x with low probability of recovery; 
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--Material adverse changes in N l's regulatory construct that result in unexpected lag or 

disallowance in recovering capital spending. 

BEST/WORST CASE RATING SCENARIO 

International scale credit ratings of Non-Financial Corporate issuers have a best-case 

rating upgrade scenario (defined as the 99th percentile of rating transitions, measured in a 

positive direction) of three notches over a three-year rating horizon; and a worst-case 

rating downgrade scenario (defined as the 99th percentile of rating transitions, measured in 

a negative direction) of four notches over three years. The complete span of best- and 

worst-case scenario credit ratings for all rating categories ranges from 'AAA' to 'D'. Best­

and worst-case scenario credit ratings are based on historical performance. For more 

information about the methodology used to determine sector-specific best- and worst-case 

scenario credit ratings,Visit https://www.fitchratings.com/site/re/10111579. 

ISSUER PROFILE 

NiSource Inc. is a regulated utility holding company which owns and operates five 

distribution subsidiaries that provide natural gas to approximately 2.4 million customers in 

Ohio, Pennsylvania, Virginia, Kentucky and Maryland. Additionally, NiSource distributes 

natural gas to approximately 853,000 customers in northern Indiana through its wholly­

owned subsidiary, NI PSCO, which also generates, transmits and distributes electricity to 

approximately 483,000 customers in the northern part of Indiana and also engage in 

wholesale electric and transmission transactions. Coal pre-presents 51% of NI PSCO's 

2,315MW generation capacity as of Dec. 31, 2021. 

REFERENCES FOR SUBSTANTIALLY MATERIAL SOURCE CITED AS KEY DRIVER OF 
RATING 

The principal sources of information used in the analysis are described in the Applicable 

Criteria. 

ESG CONSIDERATIONS 

Unless otherwise disclosed in this section, the highest level of ESG credit relevance is a 

score of '3 1
• This means ESG issues are credit-neutral or have only a minimal credit impact 

on NiSource and NIPSCO, either due to their nature or the way in which they are being 

managed by NiSource and NIPSCO. For more information on Fitch's ESG Relevance Scores, 

visit www.fitchratings.com/esg. 

RATING ACTIONS 
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· 'Additional information is available on www.fitchratings.com 

PARTICIPATION STATUS 

The rated entity (and/or its agents) or, in the case of structured finance, one or more of the 

transaction parties participated in the rating process except that the following issuer(s), if 

any, did not participate in the rating pr<:>cess, or provide additional information, beyond the 

issuer's available public disclosure. 

APPLICABLE CRITERIA 

Corporates Recovery Ratings and Instrument Ratings Criteria (pub. 09 Apr 2021) 

(including rating assumption sensitivity) 

Corporate Rating Criteria (pub. 15 Oct 2021) (including rating assumption sensitivity) 

Parent and Subsidiary Linkage Rating Criteria {pub. 01 Dec 2021) 

APPLICABLE MODELS 

Numbers in parentheses accompanying applicable model(s) contain hyperlinks to criteria 

providing description of model(s). 
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Corporate Monitoring & Forecasting Model (COMFORT Model), v7.9.0 (1) 

ADDITIONAL DISCLOSURES 

Dodd-Frank Rating Information Disclosure Form 

Solicitation Status 

Endorsement Policy 

ENDORSEMENT STATUS 

NiSource Inc. 

Northern Indiana Public Service Company 

DISCLAIMER 

EU Endorsed, UK Endorsed 

EU Endorsed, UK Endorsed 
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ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND 

DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING 

THIS LINK: HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. 

IN ADDITION, THE FOLLOWING HTTPS://WWW.FITCHRATINGS.COM/RATING­

DEFINITIONS-DOCUMENT DETAILS FITCH'S RATING DEFINITIONS FOR EACH RATING 

SCALE AND RATING CATEGORIES, INCLUDING DEFINITIONS RELATING TO DEFAULT. 

PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS 

SITE AT_ALLTIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF 

INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES 

AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION 

OF TH IS SITE. DI RECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE 

AVAILABLE AT HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MAY 

HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE OR ANCILLARY SERVICE TO THE 

RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF PERMISSIBLE SERVICE(S) 

FOR WHICH THE LEAD ANALYST IS BASED IN AN ESMA- OR FCA-REGISTERED FITCH 

RATINGS COMPANY (OR BRANCH OF SUCH A COMPANY) OR ANCILLARY SERVICE(S) 

CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH 

RATINGS WEBSITE. 

READ LESS 

COPYRIGHT 

Copyright© 2022 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall 

Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. 

Reproduction or retransmission in whole or in part is prohibited except by permission. All 
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rights reserved. In issuing and maintaining its ratings and in making other reports (inclucITng 

forecast information), Fitch relies on factual information it receives from issuers and 

underwriters and from other sources Fitch believes to be credible. Fitch conducts a 

reasonable investigation of the factual information relied upon by it in accordance with its 

ratings methodology, and obtains reasonable verification of that information from 

independent sources, to the extent such sources are available for a given security or in a 

given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-

party verification it obtains will vary depending on the nature of the rated security and its 

issuer, the requirements and practices in the jurisdiction in which the rated security is 

offered and sold and/or the issuer is located, the availability and nature of relevant public 

information, access to the management of the issuer and its advisers, the availability of pre­

existing third-party verifications such as audit reports, agreed-upon procedures letters, 

appraisals, actuarial reports, engineering reports, legal opinions and other reports provided 

by third parties, the availability of independent and competent third- party verification 

sources with respect to the particular security or in the particular jurisdiction of the issuer, 

and a variety of other factors. Users of Fitch's ratings and reports should understand that 

neither an enhanced factual investigation nor any third-party verification can ensure that 

all of the information Fitch relies on in connection with a rating or a report will be accurate 

and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the 

information they provide to Fitch and to the market in offering documents and other 

reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, 

including independent auditors with respect to financial statements and attorneys with 

respect to legal and tax matters. Further, ratings and forecasts of financial and other 

information are inherently forward-looking and embody assumptions and predictions 

about future events that by their nature cannot be verified as facts. As a result, despite any 

verification of current facts, ratings and forecasts can be affected by future events or 

conditions that were not anticipated at the time a rating or forecast was issued or affirmed. 

The information in this report is provided "as is" without any representation or warranty of 

any kind, and Fitch does not represent or warrant that the report or any of its contents will 

meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to 

the creditworthiness of a security. This opinion and reports made by Fitch are based on 

established criteria and methodologies that Fitch is continuously evaluating and updating. 

Therefore, ratings and reports are the collective work product of Fitch and no individual, or 

group of individuals, is solely responsible for a rating or a report. The rating does not 

address the risk of loss due to risks other than credit risk, unless such risk is specifically 

mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have 

shared authorship. Individuals identified in a Fitch report were involved in, but are not 

solely responsible for, the opinions stated therein. The individuals are named for contact 
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purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for 

the information assembled, verified and presented to investors by the issuer and its agents 

in connection with the sale of the securities. Ratings may be changed or withdrawn at any 

time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice 

of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do 

not comment on the adequacy of market price, the suitability of any security for a particular 

investor, or the tax-exempt nature or taxability of payments made in respect to any 

security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and 

underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 

(or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a 

number of issues issued by a particular issuer, or insured or guaranteed by a particular 

insurer or guarantor, for a single annual fee. Such fees are expected to vary from 

US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment, 

publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to 

use its name as an expert in connection with any registration statement filed under the 

United States securities laws, the Financial Services and Markets Act of 2000 of the United 

Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency 

of electronic publishing and distribution, Fitch research may be available to electronic 

subscribers up to three days earlier than to print subscribers. 

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an 

Australian financial services license (AFS license no. 337123) which authorizes it to provide 

credit ratings to wholesale clients only. Credit ratings information published by Fitch is not 

intended to be used by persons who are retail clients within the meaning of the 

Corporations Act 2001 

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a 

Nationally Recognized Statistical Rating Organization (the "NRSRO"). While certain of the 

NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are 

authorized to issue credit ratings on behalf of the NRSRO (see 

https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed 

on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those 

subsidiaries are not issued on behalf of the N RSRO. However, non-N RSRO personnel may 

participate in determining credit ratings issued by or on behalf of the N RSRO. 

READ LESS 

SOLICITATION STATUS 

The ratings above were solicited and assigned or maintained by Fitch at the request of the 

rated entity/issuer or a related third party. Any exceptions follow below. 
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Fitch's international credit ratings produced outside the EU or the UK, as the case may be, 

are endorsed for use by regulated entities within the EU or the UK, respectively, for 

regulatory purposes, pursuant to the terms of the EU CRA Regulation or the UK Credit 

Rating Agencies (Amendment etc.) (EU Exit) Regulations 2019, as the case may be. Fitch's 

approach to endorsement in the EU and the UK can be found on Fitch's Regulatory Affairs 

page on Fitch's website. The endorsement status of international credit ratings is provided 

within the entity summary page for each rated entity and in the transaction detail pages for 

structured finance transactions on the Fitch website. These disclosures are updated on a 

daily basis. 

Energy and Natural Resources Corporate Finance Utilities and Power North America 

United States 
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