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MINUTES OF THE ANNUAL MEETING
OF THE BOARD OF DIRECTORS OF
CITIZENS ENERGY GROUP
HELD JANUARY 12, 2026

Pursuant to notice duly given and posted as required by law, an annual meeting of the Board of
Directors (the “Board”) for Utilities of the Department of Public Utilities of the City of Indianapolis d/b/a
Citizens Energy Group (“Citizens”) convened at 8:15 a.m., EST, Monday, January 12, 2026, at the offices
of Citizens, 2020 North Meridian Street, Indianapolis, Indiana.

Board members present at the meeting were: Maria M. Quintana (Chair), Daniel C. Appel, Tracy
E. Barnes, Jeffrey E. Good, Christia Hicks, J.A. Lacy, Eric C. Scroggins, and Nichole C. Wilson.

Present from Citizens: Jeffrey A. Harrison, President and Chief Executive Officer; Craig L.
Jackson, Senior Vice President and Chief Financial Officer; Joseph M. Perkins, Jr., Senior Vice President
and General Counsel; Jeffrey A. Willman, Senior Vice President, Operations; J.P. Ghio, Vice President of
Energy Operations; Sabine E. Karner, Vice President and Controller; Melissa C. Lawson, Vice President
of Customer Operations; John F. Lucas, Vice President of Information Technology; Sara Mamuska-
Morris, Vice President of Special Projects; Joseph C. Sutherland, Vice President of Regulatory and
External Affairs; Jodi L. Whitney, Vice President of Human Resources and Chief Diversity Officer;
Jennifer M. Bailey, Director of Treasury; Abed Darwish, Director of Business Solutions; Misty Douglas,
Director of Human Resources; Camela Johnson, Director of Strategic Finance; Scott Miller, Director of
Information Security; and Shannon Stahley, Director of Corporate and Public Affairs.

Also present at the meeting was Tyler Kalachnik with the law firm of Ice Miller LLP.

The meeting was called to order by the Chair of the Board. The Chair requested Board members
recuse themselves from any action items on the agenda if they identified a conflict. No items or conflicts
were identified. Ms. Quintana then welcomed all members from the public and reminded them this is our
annual meeting with a set agenda and that we are more than happy to schedule a future meeting to discuss

the Citizens Lebanon water supply plan. She noted that there was a previous public hearing held in

September 2024. There will also be a meeting with Protect Pike Township later this month, which will be
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an opportunity for the public to engage. Ms. Quintana encouraged the public to submit any written
questions or concerns to the email address clwsp@citizensenerygroup.com.

The Chair invited Mr. Lacy to provide a report of the Water Resources Executive Committee (the
“Committee”). Mr. Lacy reported that the Committee received a financial update from Camela Johnson
stating that projected net earnings are on target. Revenues are lower from Distribution System
Improvement Charge (DSIC) recovery but have been offset by other income specifically PFAS settlement
payments received. He also informed the Board that EBITDA will not be sufficient to cover capital needs,
mostly due to sizable spending for infrastructure costs, not related to the Citizens Lebanon Water Supply
project. He also stated that long-term debt outstanding is projected at $758 million, a ratio of 56% debt in
the capital structure compared to the target ratio of 40% debt.

Mr. Lacy also reported that the Committee received an update on water capital. He informed the
Board that the Committee received a review of the historic and projected capital expenditures highlighting
that the large increase in water capital for years 2025-2030 is driven by the Citizens Lebanon Water
Supply project. He also noted that the key takeaway is that most of the increased capital spend is tied to
an increased funding source like DSIC, Lead Service Line Replacement (LSLR) Program tracker, or IFA
loans/grants for the Citizens Lebanon Water Supply Program and the LSLR program. He concluded his
report by informing the Board that Citizens Lebanon water supply plan has resulted from a great deal of
collaboration and creativity, and that one of the key requirements of this plan is that Citizens Water
customers will not bear the cost of the project. Mr. Lacy also reminded the Board of the timeline of
delivering 2 MGD of water by January 2027, delivery of 10 MGD of water by January 2028, and delivery
of 25 MGD of water by January 2031.

Mr. Lacy reported that the Whitestown water utility acquisition process is moving forward as
planned. The Citizens Water system operated at a high level during extended drought conditions this Fall.
With significant upgrades over the last 12 years, Citizens Water system can now withstand more drought
conditions with minimal impact compared to years prior to Citizens ownership. He also reported that
Morgan County Rural Water has requested an increase in their wholesale water supply capacity from 2 to
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4 MGD to support growth in the area and will pay Citizens $29 million for related water distribution
upgrades and capacity costs.

Mr. Lacy concluded with a report on System Enhancement Improvement (SEI), which is a rate
adjustment mechanism statute similar to DSIC which allows a water or wastewater utility to implement
projects and recover costs associated with infrastructure needed for health, safety, and environmental
protection. Citizens intends to file an SEI plan with the Indiana Utility Regulatory Commission in the
Winter of 2025/2026.

The Chair invited Ms. Hicks to provide a report of the Compensation and Finance Committee (the
“Committee”). Ms. Hicks reported that Ms. Bailey presented to the Committee the proposed resolution
granting authority to management to execute refunding opportunities management determines to be
economical for the following utilities: Gas (refunding up to $35 million), and Water (refunding and new
money up to $525 million). Following discussion, and upon a motion duly made and seconded, the
Citizens Board unanimously approved the following resolution:

WATER SYSTEM FINDINGS

WHEREAS, Citizens has previously issued several series of its City of Indianapolis,
Indiana Water System First Lien Revenue Bonds (collectively, the “Prior Water System Bonds™)
pursuant to the First Lien Master Trust Indenture dated as of July I, 2011, as previously
supplemented and amended (the “First Lien Master Water Indenture”), between Citizens and U.S.
Bank National Association, as trustee (“U.S. Bank™) and the Prior Water System Bonds are
currently outstanding in the aggregate principal amount of $693,005,000; and

WHEREAS, Citizens holds and operates the Water System (the “Water System™) for the
exclusive and perpetual benefit of the inhabitants of the City of Indianapolis and surrounding areas
in furtherance of a public charitable trust; and

WHEREAS, based upon prevailing market conditions a refunding of all or a portion of the
Prior Water System Bonds may produce advantageous budgetary planning through principal
amortization prior to maturity, as determined by an Executive Officer (as defined below) and
Citizens may find it beneficial and convenient to refund all or a portion of the Prior Water System
Bonds; and

WHEREAS, Citizens may find it beneficial and convenient to issue one or more series of
its Series 2026 Water Bonds (as defined below) to the Indiana Finance Authority (the “IFA”) and
such Series 2026 Water Bonds would in such instance evidence loans of the proceeds (the “Loans™)
from the IFA to Citizens; and
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WHEREAS, if Citizens issues its Series 2026 Water Bonds to the IFA, the IFA has
indicated it would issue one or more series of its First Lien Water Utility Revenue Bonds, Series
2026 (Citizens Energy Group Refunding) (the “IFA Water Bonds™) in order to provide the
proceeds of the Loans to Citizens; and

WHEREAS, if Citizens issues its Series 2026 Water Bonds to the IFA, Citizens will enter
into one or more loan agreements (the “Loan Agreements”) with the IFA in order to evidence the
obligations of Citizens to repay the Loans; and

WHEREAS, Citizens desires to issue its City of Indianapolis, Indiana Water System First
Lien Revenue and/or Revenue Refunding Bonds, Series 2026 (the “Series 2026 Water Bonds™) in
one or more series or sub-series and on one or more dates pursuant to this Resolution, the First
Lien Master Water Indenture and the Bond Documents (as defined herein) in order to finance
necessary betterments, improvements, extensions and additions and/or accomplish a potential
refunding of all or any portion of the Prior Water System Bonds as any Executive Officer shall
determine, fund a debt service reserve, if necessary and pay for related costs in connection
therewith (the “Series 2026 Water Project”); and

GAS UTILITY DISTRIBUTION SYSTEM FINDINGS

WHEREAS, Citizens has previously issued the City of Indianapolis, Indiana Gas Utility
Distribution System Second Lien Revenue Refunding Bonds currently outstanding in the principal
amount of $80,920,000 (the “Prior GUDS Bonds”) pursuant to the Second Lien Gas Utility
Distribution System Trust Indenture dated as of May 1, 2001, as previously supplemented and
amended (the “Second Lien GUDS Indenture™), between Citizens and BNY Mellon; and

WHEREAS, based upon prevailing market conditions the Board desires to refund, in whole
or in part, the Prior GUDS Bonds by issuing the City of Indianapolis, Indiana Gas Ultility
Distribution System Second Lien Revenue Refunding Bonds, Series 2026 (the “Series 2026 Gas
Utility Bonds”), in one or more series, pursuant to this Resolution, the Act, the Second Lien GUDS
Indenture and the Bond Documents to accomplish a refunding of the Prior Gas Utility Bonds; and

WHEREAS, the Board of Directors of Citizens desires to authorize and delegate to one or
more Executive Officers the powers and approvals specified in this Resolution; and

WHEREAS, all bonds, issued in accordance with and pursuant to this Resolution shall be
limited obligations of Citizens, payable solely as provided in the applicable Indenture and in the
bonds, as applicable;

NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS FOR
UTILITIES OF THE DEPARTMENT OF PUBLIC UTILITIES OF THE CITY OF
INDIANAPOLIS that:

SECTION 1. RECITALS. The foregoing recitals are incorporated herein by reference.

SECTION 2. DEFINITIONS. Terms used in this Resolution are used with the respective
meanings ascribed to such terms in the following paragraphs and in the recitals above (unless
otherwise provided):

Page 4 of 13



Docusign Envelope ID: D66070D0-A894-40FC-AB25-F63F4EB441B2

“Acts” means Indiana Code 8-1-11.1, et. seq., Indiana Code 5-1-5 et. seq., Indiana Code 5-
1-14 et. seq. and Indiana Code 5-1.2, each as amended from time to time.

“Bond Documents” means, as the context requires and in the forms previously utilized in
connection with the issuance of bonds for the Water System in 2021 and 2023, and Gas Utility
Distribution System in 2024, which are (a) the Series 2026 Bonds, (b) the Series Supplemental
Indentures, (c) the Loan Agreements, (d) the Continuing Disclosure Undertaking Agreements,
(e) the Escrow Agreements, (f) the Purchase Contracts, and (g) the Financial Assistance
Agreement.

“Continuing Disclosure Undertaking Agreements” means the Continuing Disclosure
Undertaking Agreement or Continuing Disclosure Undertaking Agreements between Citizens and
U.S. Bank National Association (or another counterparty approved by an Executive Officer) in
connection with Citizens’ continuing disclosure obligations with respect to the Series 2026 Bonds.

“Credit Facility” means an irrevocable letter of credit, standby bond purchase agreement,
bond insurance policy, surety bond or other credit support mechanism or agreement issued by a
Credit Provider, as security for the payment of the Series 2026 Bonds or any portion of the Series
2026 Bonds, which Credit Facility may be secured or obtained by any Executive Officer at the
time of issuance of such Series 2026 Bonds.

“Credit Facility Agreement” means a reimbursement agreement or a similar agreement,
between Citizens and a Credit Provider, in connection with the provision of any Credit Facility.

“Credit Provider” means a financial institution, insurer or other similar entity and their
successors and assigns, as applicable, as issuer of the Credit Facility for the Series 2026 Bonds or
any portion of the Series 2026 Bonds selected by any Executive Officer pursuant to Section 8.

“Escrow Agreement” means the Escrow Deposit Agreement or Escrow Deposit
Agreements between Citizens and an escrow trustee selected by an Executive Officer providing
for the defeasance of any of the Prior Bonds determined to be refunded or defeased.

“Executive Officer” means the President of the Board, the Vice President of the Board, the
President of Citizens, any Vice President of Citizens, the Chief Financial Officer of Citizens or the
Director of Treasury of Citizens.

“Financial Assistance Agreement” means one or more Financial Assistance Agreements
between the IFA and the Citizens entered into in connection with the funding to Citizens.

“Gas Utility Distribution System” means all assets and properties, including any and all
interests therein, whether real or personal or tangible or intangible, held or operated by Citizens in
trust or otherwise and used directly to provide gas utility service, the rates and charges for which
are subject to regulation by the Indiana Utility Regulatory Commission (“IURC™) or, in the
absence of IURC regulation, under rates and charges established by the Board pursuant to Indiana
Code 8-1.5-3-8 or any successor provision of law. None of the assets or properties of the Other
Non-Gas Systems or Assets shall be considered part of the Gas Utility Distribution System.
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“Indenture” or “Indentures” means the First Lien Water Master Trust Indenture dated as of
July 1, 2011 (the “First Lien Master Water Indenture”), between Citizens and U.S. Bank National
Association; the Second Lien Water Master Trust Indenture dated as of July 1, 2011 (the “Second
Lien Master Water Indenture”), between Citizens and U.S. Bank National Association; the Second
Lien Gas Utility Distribution System Trust Indenture dated as of May 1, 2001, (the “Second Lien
GUDS Indenture”) between Citizens and The Bank of New York Mellon Trust Company, N.A.

“Official Statement” means (i) if an Executive Officer determines to issue any Series 2026
Bonds to the IFA, the Official Statement or Official Statements of the IFA and Citizens for the
Series 2026 Bonds, or (ii) if an Executive Officer determines to issue no Series 2026 Bonds to the
IFA, the Official Statement or Official Statements of Citizens in connection with the offering of
such Series 2026 Bonds. No Official Statement shall be required if an Executive Officer
determines to issue a series of Series 2026 Bonds to the IFA through the IFA’s State Revolving
Fund Program.

“Other Non-Gas Systems or Assets” means all assets and properties, including any and all
interests therein, whether real or personal or tangible or intangible, held or operated by Citizens in
trust or otherwise and used to provide: (1) water and related services and products under the trade
name of Citizens Water; (2) the ownership interests of Citizens in Citizens Resources, Inc.
including ownership of the water and wastewater assets serving the City of Westfield, Indiana and
its affiliates and in the now discontinued Manufacturing Division; (3) wastewater and related
services and products held by CWA Authority, Inc. under the trade name of Citizens Wastewater;
and (4) chilled water steam and related services and products under the trade name Citizens
Thermal.

“Other Non-Water Systems or Assets” means all assets and properties, including any and
all interests therein, whether real or personal or tangible or intangible, held or operated by Citizens
in trust or otherwise and used to provide: (1) gas utility and related services and products under
the trade name of Citizens Gas; (2) the ownership interests of Citizens in Citizens Resources, Inc.
including ownership of the water and wastewater assets serving the City of Westfield, Indiana and
its affiliates and in the now discontinued Manufacturing Division; (3) wastewater and related
services and products held by CWA Authority, Inc. under the trade name of Citizens Wastewater;
and (4) chilled water steam and related series and products under the trade name Citizens Thermal.

“Purchase Contract” means the Bond Purchase Agreement or Bond Purchase Agreements
among Citizens, the IFA (if applicable) and an underwriter to be selected by an Executive Officer.

“Series 2026 Bonds™ means, as the context requires, together or individually, the Series
2026 Water Bonds, and the Series 2026 Gas Utility Bonds.

“Series 2026 Supplemental Indenture” or “Series 2026 Supplemental Indentures” means
each of the supplements to the applicable Indenture providing for the issuance of any Series 2026
Bonds.

“Transactions” means the transactions contemplated by this Resolution and the Bond
Documents.
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“Water System” means all assets and properties, including any and all interests therein,
whether real or personal or tangible or intangible, held or operated by the Issuer in trust or
otherwise and used to provide steam utility and chilled water and related services and products.
None of the assets or properties of the Other Non-Water Systems or Assets shall be considered
part of the Water System.

SECTION 3. LIMITED OBLIGATIONS: SEPARATE OBLIGATIONS. a) The Series
2026 Water Bonds are limited obligations of Citizens and are payable as provided therein and in
the First Lien Master Water Indenture or the Second Lien Master Water Indenture from Pledged
Funds and Net Revenues of the Water System (as defined in the applicable Water System
Indenture). The Series 2026 Gas Utility Bonds are limited obligations of Citizens and are payable
as provided in the Second Lien Gas Indenture from the Pledged Funds (as defined in the Second
Lien Gas Indenture) of the Gas Utility Distribution System. The Series 2026 Bonds do not now,
and shall never, constitute a charge against the general credit of the City of Indianapolis, its utility
district as a special taxing district, the [FA, the State of Indiana or any other political subdivision
thereof.

(b) Notwithstanding any provision of this resolution to the contrary, it is expressly held
and understood that the Series 2026 Water Bonds are secured solely in the manner provided in the
applicable Water Indenture, and the Series 2026 GUDS Bonds are secured solely in the manner
provided in the Second Lien GUDS Indenture.

SECTION 4. SERIES 2026 BONDS. (a) Series 2026 Water Bonds. The Board
authorizes any Executive Officer to approve the issuance, execution, sale and delivery of the Series
2026 Water Bonds, subject to the further provisions of this Section 4 and pursuant to the Acts, by
and on behalf of Citizens. Citizens shall issue the Series 2026 Water Bonds in an aggregate
principal amount not to exceed $525,000,000 and sufficient to: (i) fund the costs of the Series
2026 Water Project; (ii) accomplish the full or partial refunding of those Prior Water Bonds whose
refunding is determined to be beneficial and convenient by an Executive Officer; (iii) fund a debt
service reserve for the Series Water 2026 Bonds, if necessary; (iv) fund capitalized interest, if
necessary; and (v) pay costs, expenses and fees in connection with (1) such refunding and (2) the
authorization, issuance, sale and delivery of the Series 2026 Water Bonds and the IFA Water
Bonds, if applicable (and the security therefor, including any Credit Facility). The Series 2026
Water Bonds shall bear interest at an initial rate or at one or more interest rates not to exceed eight
percent (8%) per annum, calculated as provided in the applicable Indentures. The Series 2026
Water Bonds shall be issued as serial bonds and/or term bonds, maturing not later than forty (40)
years from the date of issuance thereof, and may be issued as First Lien Bonds or Second Lien
Bonds as determined by an Executive Officer. The Series 2026 Water Bonds shall be subject to
redemption in the manner determined by an Executive Officer. As determined by an Executive
Officer all or any portion of (a) the Series 2026 Water Bonds may be issued to the IFA in order to
evidence the Loan made therefor as described in the applicable Loan Agreement, or (b) the Series
2026 Water Bonds may be sold pursuant to the provisions of Indiana Code 5-1-11, subject to the
applicable provisions thereof, but in any case shall be sold with an underwriter’s discount not to
exceed one percent (1%) of the aggregate principal amount of the Series 2026 Water Bonds
(excluding original issue discount or premium). The Series 2026 Water Bonds shall be secured by
the related Water Indenture. Any Executive Officer is authorized to determine whether to secure
or obtain a Credit Facility in connection with the sale of the Series 2026 Water Bonds, select the
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Credit Facility Provider and approve the form of the Credit Facility Agreement. Notwithstanding
anything in this Resolution to the contrary, Citizens may issue the Series 2026 Water Bonds in
more than one series or sub-series. Any Executive Director may determine to issue any series or
subseries of Series 2026 Bonds as first or second lien bonds.

(b) Series 2026 Gas Utility Bonds. The Board authorizes any Executive Officer to
approve the issuance, execution, sale and delivery of the Series 2026 Gas Utility Bonds, subject to
the further provisions of this Section 4 and pursuant to the Acts, by and on behalf of Citizens.
Citizens shall issue the Series 2026 Gas Utility Bonds in an aggregate principal amount not to
exceed $35,000,000 and sufficient to: (i) accomplish the full or partial refunding of those Prior
GUDS Bonds whose refunding is determined to be beneficial and convenient by an Executive
Officer; (ii) fund a debt service reserve for the Series 2026 Gas Utility Bonds, if necessary; and
(iii) pay costs, expenses and fees in connection with (1) such refunding and (2) the authorization,
issuance, sale and delivery of the Series 2026 Gas Utility Bonds (and the security therefor,
including any Credit Facility). The Series 2026 Gas Utility Bonds shall bear interest at an initial
rate or at one or more interest rates not to exceed eight percent (8%) per annum, calculated as
provided in the Second Lien GUDS Indenture. The Series 2026 Gas Utility Bonds shall be issued
as serial bonds and/or term bonds, maturing not later than forty (40) years form the date of issuance
thereof. The Series 2026 Gas Utility Bonds shall be subject to redemption in the manner
determined by an Executive Officer. As determined by an Executive Officer, (a) the Series 2026
Gas Utility Bonds may be issued and sold on a negotiated basis, or (b) the Series 2026 Gas Utility
Bonds may be sold pursuant to the provisions of Indiana Code 5-1-11, subject to the applicable
provisions thereof, but in any case shall be sold with an underwriter’s discount not to exceed one
percent (1%) of the aggregate principal amount of the Series 2026 Gas Utility Bonds (excluding
original issue discount or premium). The Series 2026 Gas Utility Bonds shall be secured by the
Second Lien Gas Indenture. Any Executive Officer is authorized to determine whether to secure
or obtain a Credit Facility in connection with the sale of the Series 2026 Gas Utility Bonds, select
the Credit Facility Provider and approve the form of the Credit Facility Agreement.
Notwithstanding anything in this Resolution to the contrary, Citizens may issue the Series 2026
Gas Utility Bonds in more than one series or sub-series.

SECTION 5. DOCUMENTS., EXECUTION, DELIVERY. The Bond Documents are
approved by and on behalf of Citizens substantially in the forms presented to the Board at this
meeting, with such changes as an Executive Officer determines necessary to accommodate the
issuance of any series of Series 2026 Bonds, the IFA Water Bonds and as may be approved by and
on behalf of the Board by an Executive Officer. No further approval of the Board is required with
respect to the Bond Documents. Any Executive Officer and the Secretary or the Assistant
Secretary of the Board are authorized and directed to complete, execute and deliver the Bond
Documents, by and on behalf of the Board, as contemplated by this Resolution and the Acts.
Approval of any such changes and completion of the documents shall be evidenced by their
execution and delivery. The Mayor, City Controller and City Clerk of the City of Indianapolis,
Indiana are authorized to execute and deliver the Series 2026 Bonds and any other document,
agreement or certificate deemed necessary by any Executive Officer or bond counsel to properly
issue the Series 2026 Bonds.

SECTION 6. OFFICIAL STATEMENT. b) The Board approves the preliminary Official
Statement in the form of the Prior Bonds, with such changes as necessary to accommodate the
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issuance of a series of Series 2026 Bonds, the IFA Water Bonds and as may be approved by and
on behalf of the Board by an Executive Officer, and authorizes and directs any Executive Officer
to publish and distribute by and on behalf of Citizens, and in cooperation with the I[FA, as and if
applicable, the preliminary Official Statement to potential purchasers of the Series 2026 Bonds,
the IFA Water Bonds, as and if applicable, provided, however, that:

(i) any Executive Officer is authorized and directed to deem by and on behalf of
Citizens the preliminary Official Statement final for purposes of Rule 15¢2-12 of
the Securities and Exchange Commission (except as permitted by such rule);

(ii) in cooperation with the IFA, any Executive Officer is authorized and directed by
and on behalf of Citizens to (a) complete the Official Statement, and (b) make such
changes in the Official Statement in preparing the final Official Statement for the
Series 2026 Bonds or the IFA Water Bonds, as may be appropriate, desirable or
necessary, the approval of which shall be evidenced by its execution and delivery;
and

(iii)  any Executive Officer is authorized and directed to distribute by and on behalf of
Citizens, the final Official Statement, including any amendments or supplements,
to the purchasers of the Series 2026 Bonds or IFA Water Bonds, as applicable.

(b) Notwithstanding anything in this Resolution to the contrary, only one of the Executive
Officers is required to execute and deliver the final Official Statement, and each is
authorized and directed to do so by and on behalf of Citizens.

SECTION 7. FURTHER ACTS. Any Executive Officer is authorized and directed by
and on behalf of Citizens to do any and all further acts by and on behalf of Citizens, to execute
any and all further agreements, certificates, contracts, documents or papers and to publish any
such notice or notices appropriate, desirable or necessary in connection with the Transactions,
including the execution and delivery of the Bond Documents and any agreements which may
be required by the IFA in connection with the Loan, if applicable.

SECTION 8. APPROVALS. a. Any Executive Officer is authorized and directed by and
on behalf of Citizens to:

(i) approve the commitment for a Credit Facility and Credit Facility Agreement with
a Credit Provider. Any Executive Officer is authorized to apply the proceeds of the
Series 2026 Bonds, Pledged Funds and any Net Revenues (as defined in the
applicable Indenture) to payments due in connection with any such Credit Facility;

(ii)  select and approve a verification agent or firm for purposes of the Escrow Deposit
Agreement, as contemplated by, and subject to, this Resolution and the applicable
Bond Documents;

(iii)  select and approve special counsel of Citizens in connection with the Transactions;
and

(iv)  select and approve the counterparty to the Continuing Disclosure Agreement.
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(b) All approvals and selections authorized and directed by this Section 8 shall be evidenced by
the execution and delivery of the applicable documents described herein.

SECTION 9. APPOINTMENTS: UNDERWRITERS. a. In connection with the
Transactions, the Board ratifies and confirms the appointment or retention by and on behalf of
the Issuer of Ice Miller LLP, as bond counsel and special counsel. Any Executive Officer is
authorized and directed by and on behalf of the Issuer to apply proceeds of the sale of such
Series 2026 Bonds or any Pledged Funds and Net Revenues pledged under the applicable
Indenture, to their compensation, disbursements and expenses.

(b) Any Executive Officer is authorized and directed by and on behalf of the Issuer to name
additional underwriters of the Series 2026 Bonds, if appointment of additional underwriters is
desirable in connection with the offering of any of the Series 2026 Bonds, and insert the names
of such underwriters in the Contract of Purchase and the Official Statement.

SECTION 10. DEBT SERVICE RESERVE. If a debt service reserve is deemed required
or advantageous in the judgment of an Executive Officer for any Series 2026 Bonds pursuant
to the provisions of the applicable Indenture, such reserve may be funded from proceeds
transferred from the Prior Bonds, proceeds of such Series 2026 Bonds, or in lieu of or in
combination with using such proceeds, any Executive Officer is authorized and directed by
and on behalf of Citizens to enter into a surety or guaranty agreement providing for the funding
of such a reserve with a document or instrument such as a surety bond or letter of credit and
any Executive Officer is further authorized and directed to use proceeds of the sale of any
Series 2026 Bonds or the Pledged Funds and Net Revenues defined in the applicable Water
System, the Gas Utility System and the Thermal System Indenture to pay for such document
or instrument, including costs and expenses in connection therewith.

SECTION 11. FINDINGS. The findings made by the Bond Documents, with such
changes as are necessary to accommodate the issuance of any Series 2026 Bonds, are
incorporated into this Resolution by this reference, and are made by the Board for and on behalf
of Citizens as if set forth in this Section 11.

SECTION 12. DELEGATIONS: AUTHORIZATIONS. The delegations made by the
Board to the Executive Officers by this Resolution and the authorizations approved herein shall
be effective until March 31, 2027, after which date further approval of the Board will be
required in connection with the issuance of the Series 2026 Bonds.

SECTION 13. SEVERABILITY. If any provision (or any portion thereof) of this
Resolution is found by a court of competent jurisdiction to be prohibited or unenforceable, it
shall be ineffective only to the extent of such prohibition or unenforceability, and such
prohibition or unenforceability shall not invalidate any other provision (or any portion thereof)
of'this Resolution, all of which remaining provisions (or any portions thereof) shall be liberally
construed to effect the purposes of this Resolution and the Transactions.

SECTION 14. EFFECTIVE DATE. This Resolution will be effective immediately upon
its passage by the Board.

ADOPTED AND APPROVED this 12" day of January, 2026.
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Next, the Chair proceeded to the election of Board officers for 2025. By due nomination and upon
a motion duly made and seconded, the Board unanimously approved the following resolution:

RESOLVED by the Board of Directors (the “Board”) for Utilities of the Department of Public
Utilities of the City of Indianapolis, that the Board hereby elects the following individuals to serve as
Officers of the Board for a term of one (1) year, or until their respective successors have been elected and
qualified, as follows:

Chair Maria M. Quintana
Vice Chair Jeffrey E. Good
Treasurer Christia Hicks
Secretary Daniel C. Appel
Assistant Secretary/Assistant Treasurer Craig L. Jackson
Assistant Secretary Joseph M. Perkins, Jr.
Assistant Secretary Jeffrey A. Willman

The Chair then called for the appointment of members to the Executive Committees and Standing
Committees of the Board for 2026. She also called for review and approval of the compensation paid to
members of the Executive Committee of the Board for 2026. Following discussion, and upon a motion
duly made and seconded, the Board unanimously approved the following resolution:

WHEREAS, the Board of Directors for Utilities (the “Board”) of the Department of Public
Utilities of the City of Indianapolis d/b/a Citizens Energy Group has previously adopted a resolution
establishing executive committees (Energy Resources Executive Committee, Water Resources Executive
Committee, and Wastewater Resources Executive Committee (each an “Executive Committee™) and
standing committees (Audit and Risk and Compensation and Finance); and,

WHEREAS, consistent with such prior resolution and in accordance with the Board’s statutory
authority to govern, manage, regulate and control Citizens Energy Group, the Board desires to appoint
members to the Executive Committees and standing committees; and,

WHEREAS, pursuant to Indiana Code section 8-1-11.1-3(c)(4), the Board is authorized to fix the
compensation of its members serving on an Executive Committee.

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors for Utilities of the
Department of Public Utilities of the City of Indianapolis, that:

SECTION 1. The Board hereby appoints the Chairs and members of the Energy Resources
Executive Committee, the Water Resources Executive Committee, the Wastewater Resources Executive
Committee, the Audit and Risk Committee, and the Compensation and Finance Committee, each to serve
while such individual continues as a member of the Board and until his or her successor is appointed, as
follows:

Energy Resources Executive Committee — Maria M. Quintana as Chair, and Jeffrey E.
Good and Christia Hicks as members of the Energy Resources Executive Committee.

Water Resources Executive Committee — J.A. Lacy as Chair and Daniel C. Appel and
Tracy E. Barnes as members of the Water Resources Executive Committee.
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Wastewater Resources Executive Committee — Nichole C. Wilson as Chair, and Eric C.
Scroggins as member of the Wastewater Resources Executive Committee.

Audit and Risk Committee — Jeffrey E. Good as Chair, and J.A. Lacy, and Daniel C.
Appel as members of the Audit and Risk Committee.

Compensation and Finance Committee — Christia Hicks as Chair, and Tracy E. Barnes,
Eric C. Scroggins, and Nichole C. Wilson as members of the Compensation and Finance
Committee.

SECTION 2. For purposes of serving as the “audit committee” described in Indiana Code
section 5-11-1-24.4 and to fill the Certified Public Accountant, the Board hereby appoints Jeffrey E. Good
to serve as the Certified Public Accountant member of the “audit committee” under Indiana Code section
5-11-1-24.4 for the duration of the term, provided he continues as a member of the Board.

SECTION 3. The Board hereby approves the annual compensation of each Board member
serving as Chair of an Executive Committee at $25,600 and for each Board member serving as a member
of an Executive Committee at $20,600 (compensation remains unchanged from 2025 and is inclusive of
the statutory Board salary paid to directors under Indiana Code section 8-1-11.1-2(b) and additional
compensation under Indiana Code section 8-1-11.1-3(c)(4)).

The Chair then recommended the appointment of Citizens executive management officers for
calendar year 2026. Upon a motion duly made and seconded, the Board unanimously approved the
following resolution:

RESOLVED by the Board of Directors for Utilities (the “Board”) of the Department of Public

Utilities of the City of Indianapolis, that the following operating officers of Citizens Energy Group are
appointed for the calendar year 2026 and until the next annual meeting of the Board:

President and Chief Executive Officer

Senior Vice President and Chief Financial Officer
Senior Vice President and General Counsel
Senior Vice President and Chief Customer Officer

Senior Vice President of Operations
Vice President, Information Technology

Vice President, Information Technology

Vice President, Energy Operations

Vice President and Controller

Vice President, Customer Operations

Vice President, Capital Programs and Engineering
Vice President, Regulatory and External Affairs
Vice President, Human Resources and

Chief People Officer

Jeffrey A. Harrison

Craig L. Jackson

Joseph M. Perkins, Jr.
Michael D. Strohl

(through January 31, 2026)
Jeffrey A. Willman

John F. Lucas

(through February 28, 2026)
Abed M. Darwish
(effective March 1, 2026)
Jonathan “J.P.” Ghio
Sabine E. Karner

Melissa C. Lawson

Sara J. Mamuska-Morris
Joseph M. Sutherland

Jodi L. Whitney
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Pursuant to the Board’s resolution of July 18, 1991, regarding authorizations dealing with
banking accounts, investments, access to safety deposit box, signature revisions, and co-signing
requirements, the Board reviewed a memorandum dated January 12, 2026, listing all such individuals
authorized to perform said banking transactions on behalf of Citizens, attached as Exhibit “A”.

Next, the Chair invited Mr. Perkins to present a summary of the Gartner 2025 Governance
Scorecard and Board Management Report. Mr. Perkins presented a summary of results for both sections
of the survey. The results for the first section show that the Citizens Board of Directors scores highly, or
consistent with best practices, compared to peer companies, with regard to its governance practices. The
second section shows that the Citizens Board of Directors scores highly, compared to peer companies,
with regard to the Board’s effectiveness in executive accountability, and oversight of risk and strategy.

There being no further business, the Chair adjourned the meeting.

Signed by:
Maria Glivdana.
8805BRE7ZDA334FE
Maria M. Quintana, Chair

Board of Directors
Signed by:

Osoepn M Perking On.

3EDC0O596A73144D
Joseph M. Perkins, Jr.,
Assistant Secretary, Board of Directors

Exhibit A: Memo regarding check signing authorization, deposit account access, and wire transfers
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BOARD OF DIRECTORS CITIZENS ENERGY GROUP

MEMORANDUM
To: Treasury
TOPIC: Annual Authorization
FROM: Jennifer Bailey
DATE: 1/12/2026
Check signing authorization, deposit account access, and wire transfers
ACTION REQUESTED: (Changes appear in bold)

The following individuals have been authorized to initiate wire transfers on behalf of Citizens
Energy Group:

Including wire transfers with depository, operating, and capital expenditure accounts (Chase,
BMO Harris, Huntington Bank, and PNC), and inter-account transfers, money transfers to/from
Short-Term Debt Issuing and Paying Agency Account (U.S. Bank), money transfers to/from
Bond Issuing and Paying Agency Account (Bank of New York and U.S. Bank).

J.A. Harrison

C.L. Jackson W.R. Margason
J.M. Bailey K.N. Mitchell
P.T. Bako S.R. Searcy
D.J. Foster S.A. Smith

The following individuals have been authorized to approve wire transfers on behalf of Citizens
Energy Group:

The authorized individuals cannot both initiate and approve the same wire transfer. A second
individual listed below can authorize a wire transfer.

J.A. Harrison

C.L. Jackson W.R. Margason
J.M. Bailey K.N. Mitchell
P.T. Bako S.R. Searcy
D.J. Foster S.A. Smith
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BOARD OF DIRECTORS CITIZENS ENERGY GROUP

MEMORANDUM

The following individuals have been authorized to sign checks for the following:

Chase - Citizens Energy Group General Fund, Thermal Operating Accounts, Citizens Energy
Services Corporation, Citizens Water Accounts, CWA Authority, Inc. Trust Holdings Accounts,
CGCU Manufacturing, Citizens Resources, Citizens Resources Production Company, LLC,
Citizens Investment Collaboration on Neighborhoods, Inc., Warm Heart Warm Home, Citizens
Energy Management Company, LLC, Citizens Westfield Utilities, Citizens Gas of Westfield,
Citizens Water of Westfield, Citizens Wastewater of Westfield, Yvonne Perkins Legacy Fund,
Indy H20O LLC

BMO Harris - Citizens Water of Westfield, Citizens Wastewater of Westfield, Citizens Westfield
Utilities, Citizens Gas of Westfield

PNC - Citizens Thermal Money Market, CWA Authority, Inc. Money Market
Facsimile of Jennifer M. Bailey’s signature.

Chase - Citizens Energy Group Underground Storage Small Claims Amount $1,000 limit per

check

J.A. Harrison J.M. Bailey
C.L. Jackson D. T. Gillum
S.E. Karner

Chase- Citizens Energy Group Store Working Petty Cash $200 limit per check

J.A. Harrison J.M. Bailey
C. L. Jackson S.E. Karner
J.P. Ghio
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MINUTES OF THE ANNUAL MEETING
OF THE BOARD OF DIRECTORS OF
CWA AUTHORITY, INC.

HELD JANUARY 12, 2026

Pursuant to notice duly given and posted as required by law, an annual meeting of the Board of
Directors (the “Board”) for CWA Authority, Inc. (“CWA”) convened at 8:53 a.m., EST, Monday, January
12, 2026, at the offices of Citizens Energy Group (“Citizens”), 2020 North Meridian Street, Indianapolis,
Indiana.

Board members present at the meeting were: Maria M. Quintana (Chair), Daniel C. Appel, Tracy
E. Barnes, Jeffrey E. Good, Christia Hicks, J.A. Lacy, Eric C. Scroggins, and Nichole C. Wilson.

Present from Citizens: Jeffrey A. Harrison, President and Chief Executive Officer; Craig L.
Jackson, Senior Vice President and Chief Financial Officer; Joseph M. Perkins, Jr., Senior Vice President
and General Counsel; Jeffrey A. Willman, Senior Vice President, Operations; J.P. Ghio, Vice President of
Energy Operations; Sabine E. Karner, Vice President and Controller; Melissa C. Lawson, Vice President
of Customer Operations; John F. Lucas, Vice President of Information Technology; Sara Mamuska-
Morris, Vice President of Special Projects; Joseph C. Sutherland, Vice President of Regulatory and
External Affairs; Jodi L. Whitney, Vice President of Human Resources and Chief Diversity Officer;
Jennifer M. Bailey, Director of Treasury; Abed Darwish, Director of Business Solutions; Misty Douglas,
Director of Human Resources; Camela Johnson, Director of Strategic Finance; Scott Miller, Director of
Information Security; and Shannon Stahley, Director of Corporate and Public Affairs.

Also present at the meeting was Tyler Kalachnik with the law firm of Ice Miller LLP.

The meeting was called to order by the Chair of the Board. The Chair requested Board members
recuse themselves from any action items on the agenda if they identified a conflict. No items or conflicts
were identified. Ms. Quintana then welcomed all members from the public and reminded them this is our
annual meeting with a set agenda and that we are more than happy to schedule a future meeting to discuss

the Citizens Lebanon water supply plan. She noted that there was a previous public hearing held in

September 2024. There will also be a meeting with Protect Pike Township later this month, which will be
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an opportunity for the public to engage. Ms. Quintana encouraged the public to submit any written
questions or concerns regarding the Citizens Lebanon water supply plan to the email address
clwsp@citizensenerygroup.com.

The Chair invited Ms. Hicks to provide a report of the Compensation and Finance Committee (the
“Committee”). Ms. Hicks reported that Ms. Bailey presented to the Committee the proposed resolutions
granting authority to management to execute new money and any refunding opportunities management
determines to be economical in a not to exceed amount of $280 million. Following discussion, and upon a
motion duly made and seconded, the CWA Board unanimously approved the following resolution:

WHEREAS, the City of Indianapolis (the "City"), the Sanitary District of the City
(the "District"), acting by and through the Board of Public Works and the Department of Public
Utilities of the City d/b/a Citizens Energy Group ("Citizens"), acting by and through the Board of
Directors for Utilities, entered into an Interlocal Cooperation Agreement for the Provision of
Utility Services (Wastewater) (the "Interlocal Agreement") dated as of August 9, 2010,
establishing the Authority for the purpose of acquiring, owning and operating the wastewater
treatment facilities of the City and the District (the "Wastewater System") and exercising all of
Citizens', the City's and the District's powers (except as set forth in the Interlocal Agreement, the
City's power of taxation and taxing authority) that are necessary, useful or appropriate to the
acquisition, ownership and operation of the Wastewater System, including, but not limited to, the
power to issue bonds and other obligations in order to finance capital expenditures related to the
Wastewater System pursuant to Indiana Code 8-1-11.1; and

WHEREAS, the Authority owns and operates the Wastewater System serving the
inhabitants of Marion County and other nearby communities and acts pursuant to a public
charitable trust for the Wastewater System; and

WHEREAS, the Authority has previously issued several series of its CWA Authority, Inc.
City of Indianapolis, Indiana, Wastewater Revenue Bonds (the "Prior Bonds") pursuant to the First
Lien Master Trust Indenture (the "First Lien Master Indenture") dated as of July 1, 2011, between
the Authority and The Bank of New York Mellon Trust Company, N.A. (the "First Lien Trustee")
and the Second Lien Master Trust Indenture dated as of July 1, 2011 (the "Second Lien Master
Indenture"), between the Authority and U.S. Bank National Association (the "Second Lien
Trustee") each as previously supplemented and amended, and the Prior Bonds are currently
outstanding in the aggregate principal amount of $1,879,693,146; and

WHEREAS, certain necessary betterments, improvements, extensions and additions (the
"2026 Project") must be made to the Wastewater System; and

WHEREAS, based upon prevailing market conditions, a refunding of all or a portion of the
Prior Bonds may produce savings for the Authority, and to the extent there are sufficient savings
at the time of issuance of the Series 2026 First Lien Bonds and the Series 2026 Second Lien Bonds
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(each as defined below), as determined by an Executive Officer (as defined below), the Authority
may find it beneficial and convenient to refund all or a portion of the Prior Bonds; and

WHEREAS, the Authority may find it beneficial and convenient to issue any portion of its
Series 2026 First Lien Bonds and the Series 2026 Second Lien Bonds (each as defined below) to
the Indiana Finance Authority (the "IFA") pursuant to Indiana Code 5-1.2 and such Series 2026
First Lien Bonds and Series 2026 Second Bonds would in such instance or instances evidence one
or more loans of proceeds (the "Loan" or "Loans") from the [FA to the Authority; and

WHEREAS, if the Authority issues its Series 2026 First Lien Bonds to the IFA, the IFA
has indicated it would issue one or more series of its First Lien Wastewater Utility Revenue
Refunding Bonds, Series 2026 (CWA Authority Project) (the "IFA First Lien Wastewater Bonds")
and if the Authority issues its Series 2026 Second Lien Bonds to the IFA, the IFA will issue one
or more series of its Second Lien Wastewater Utility Revenue Refunding Bonds, Series 2026
(CWA Authority Project) (the "IFA Second Lien Wastewater Bonds") in order to provide the
proceeds of the Loans to the Authority; and

WHEREAS, if the Authority issues its Series 2026 First Lien Bonds and its Series 2026
Second Lien Bonds to the IFA, the Authority will enter into one or more loan agreements (the
"Loan Agreements") or one or more Financial Assistance Agreements (as defined below) with the
IFA in order to evidence the obligations of the Authority to repay the Loans; and

WHEREAS, the Authority desires to issue its CWA Authority, Inc. City of Indianapolis,
Indiana Wastewater System First Lien Revenue Refunding Bonds, Series 2026 (the "Series 2026
First Lien Bonds") in one or more series or sub-series pursuant to this Resolution and the First
Lien Master Trust Indenture in order to fund the costs of the 2026 Project, refund all or a portion
of the Prior Bonds, fund a debt service reserve, if necessary, and pay for related costs in connection
therewith; and

WHEREAS, the Authority may additionally desire to issue its CWA Authority, Inc. City
of Indianapolis, Indiana Wastewater System Second Lien Revenue Bonds, Series 2026 (the "Series
2026 Second Lien Bonds" and together with the Series 2026 First Lien Bonds, the "Series 2026
Bonds") in one or more series or sub-series pursuant to this Resolution and the Second Lien Master
Trust Indenture to fund all or a portion of the costs of the 2026 Project and/or refund all or a portion
of the Prior Bonds, fund a debt service reserve, if necessary, and pay for related costs in connection
therewith; and

WHEREAS, the Board of the Authority desires to authorize and delegate the powers and
approvals specified in this Resolution to one or more Executive Officers set forth herein; and

WHEREAS, all bonds, issued in accordance with and pursuant to this Resolution shall be
limited obligations of the Authority, payable solely as provided in the First Lien Master Indenture
or Second Lien Master Indenture, as applicable, and in the related bonds, as applicable;

NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF CWA
AUTHORITY, INC. that:
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SECTION 1. RECITALS. The foregoing recitals are incorporated herein by reference.

SECTION 2. DEFINITIONS. Terms used in this Resolution are used with the respective
meanings ascribed to such terms in the following paragraphs and in the recitals above (unless
otherwise provided):

"Acts" means the Nonprofit Act, Indiana Code 36-9-25, et. seq., Indiana Code 36-1-7, et.
seq., Indiana Code 5-1-14 et. seq., Indiana Code 8-1-11.1, et. seq., and Indiana 5-1.2, et. seq., each
as amended from time to time.

"Bond Documents" means, as the context may require and in the forms previously utilized
in connection with the Authority's Series 2023 Bonds and the Series 2024 Bonds, (a) the Series
2026 Bonds, (b) the Series 2026 Supplemental Indenture, (c) the Loan Agreements, (d) the
Continuing Disclosure Undertaking Agreements, () the Purchase Contracts and (f) the Financial
Assistance Agreement.

"Continuing Disclosure Undertaking Agreements" means, collectively, the Continuing
Disclosure Undertaking Agreements executed by the Authority in connection with the Authority's
continuing disclosure obligations with respect to the Series 2026 Bonds.

"Credit Facility" means an irrevocable letter of credit, standby bond purchase agreement,
bond insurance policy, surety bond or other credit support mechanism or agreement issued by a
Credit Provider, as security for the payment of the Series 2026 Bonds or any portion of a series of
Series 2026 Bonds, which Credit Facility may be secured or obtained by any Executive Officer at
the time of issuance of the Series 2026 Bonds.

"Credit Facility Agreement" means a reimbursement agreement or a similar agreement or
agreements, between the Authority and a Credit Provider, in connection with the provision of any
Credit Facility.

"Credit Provider" means a financial institution, insurer or other similar entity and their
successors and assigns, as applicable, as issuer of the Credit Facility for the Series 2026 Bonds or
any portion of the Series 2026 Bonds, each as selected by any Executive Officer pursuant to
Section 9.

"Executive Officer" means the President of the Board, the Vice President of the Board, the
President of the Authority, any Vice President of the Authority, the Chief Financial Officer of the
Authority or the Director of Treasury of the Authority.

"Financial Assistance Agreement" means one or more Financial Assistance Agreements
between the IFA and the Authority entered into in connection with funding to the Authority.

"Indenture" or "Indentures" means the First Lien Master Trust Indenture dated as of July 1,
2011, between the Authority and The Bank of New York Mellon Trust Company, N.A. and the
Second Lien Master Trust Indenture dated as of July 1, 2011, between the Authority and U.S. Bank
National Association.
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"Official Statement" means (i) if an Executive Officer determines to issue any series of
Series 2026 Bonds to the IFA, the Official Statement of the IFA and the Authority for the IFA
Wastewater Bonds (if necessary) or (ii) if an Executive Officer determines not to issue a series of
Series 2026 Bonds to the IFA, the Official Statement of the Authority in connection with the
offering of the Series 2026 Bonds. No Official Statement shall be required if an Executive Officer
determines to issue a series of Series 2026 Bonds to the IFA through the I[FA's State Revolving
Fund Program.

"Purchase Contract" means the Bond Purchase Agreement among the Authority, the IFA
(if applicable) and an Underwriter.

"Series 2026 Bonds" means the Series 2026 First Lien Bonds and/or the Series 2026
Second Lien Bonds.

"Series 2026 First Lien Supplemental Indenture" means the Series 2026 First Lien
Supplemental Trust Indenture providing for the issuance of the Series 2026 First Lien Bonds
between the Authority and the Trustee.

"Series 2026 Second Lien Supplemental Indenture" means the Series 2026 Second Lien
Supplemental Trust Indenture providing for the issuance of the Series 2026 Second Lien Bonds
between the Authority and the Trustee.

"Series 2026 Supplemental Indenture" means the Series 2026 First Lien Supplemental
and/or the Series 2026 Second Lien Supplemental Indenture.

"Transactions" means the transactions contemplated by this Resolution and the Bond
Documents.

SECTION 3. LIMITED OBLIGATIONS. The Series 2026 Bonds are limited obligations
of'the Authority and are payable as provided therein and in the applicable Indenture from Pledged
Funds and Net Revenues of the Wastewater System. The Series 2026 Bonds do not now, and shall
never, constitute a charge against the general credit of the City of Indianapolis, Indiana, the IFA,
the State of Indiana or any other political subdivision thereof, including Citizens.

SECTION 4. SERIES 2026 BONDS. The Board authorizes any Executive Officer to
approve the issuance, execution, sale and delivery of the Series 2026 Bonds, in one or more series
or subseries and as first lien or second lien bonds, subject to the further provisions of this Section 4
and the applicable Indenture and pursuant to the Acts, by and on behalf of the Authority. The
Authority shall issue the Series 2026 Bonds in an aggregate principal amount not to exceed
$280,000,000 and sufficient to (i) fund all or a portion of the costs of the 2026 Project, (ii) refund
all or a portion of the Prior Bonds, (iii) fund a debt service reserve for the Series 2026 Bonds, if
necessary, and (iv) pay costs, expenses and fees in connection with (1) the Series 2026 Project and
(2) the authorization, issuance, sale and delivery of the Series 2026 Bonds and the IFA Wastewater
Bonds, if applicable (and the security therefor, including any Credit Facility). The Series 2026
Bonds shall bear interest at an initial rate or at one or more interest rates not to exceed eight percent
(8%) per annum, calculated as provided in the related Indenture. The Series 2026 Bonds shall be
issued as serial bonds and/or term bonds, maturing not later than forty (40) years from the date of
issuance thereof. The Series 2026 Bonds shall be subject to redemption in the manner determined
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by an Executive Officer. As determined by an Executive Officer, all or any portion of the Series
2026 Bonds may be issued to the IFA in order to evidence the Loan made therefor as described in
the applicable Loan Agreement or a Financial Assistance Agreement or the Series 2026 Bonds
may be sold pursuant to the provisions of Indiana Code 5-1-11, subject to the applicable provisions
thereof, but in either case shall be sold with an underwriter's discount not to exceed one percent
(1%) of the aggregate principal amount of the Series 2026 Bonds (excluding original issue discount
or premium). The Series 2026 Bonds shall be secured by the related Indenture. Any Executive
Officer is authorized to determine whether to secure or obtain a Credit Facility in connection with
the sale of the Series 2026 Bonds, select the Credit Facility Provider and approve the form of the
Credit Facility Agreement. Notwithstanding anything in this Resolution to the contrary, the
Authority may issue the Series 2026 Bonds in more than one series or sub-series, with any such
designation consistent with the provisions of the First Lien Master Indenture or Second Lien
Master Indenture, as applicable. Any Executive Director may determine to issue any series or
subseries of Series 2026 Bonds as first lien bonds or second lien bonds.

SECTION 5. DOCUMENTS., EXECUTION, DELIVERY. The Bond Documents are
approved by and on behalf of the Authority substantially in the forms presented to the Board at the
meeting related to the approval of the issuance of the Series 2021B Bonds and the Series 2024 A
Bonds, as applicable, with such changes and series designations as necessary to accommodate the
issuance of the Series 2026 Bonds and/or the IFA Wastewater Bonds, as may be applicable, and
as may be approved by and on behalf of the Board by an Executive Officer. No further approval
of the Board is required with respect to the Bond Documents. Any Executive Officer and the
Secretary or the Assistant Secretary of the Board are authorized and directed to complete, execute
and deliver the Bond Documents, by and on behalf of the Board, as contemplated by this
Resolution and the Acts. Approval of any such changes and completion of the documents shall be
evidenced by their execution and delivery. The Mayor, City Controller and City Clerk of the City
are authorized to execute and deliver the Series 2026 Bonds and any other document, agreement
or certificate deemed necessary by any Executive Officer or bond counsel to properly issue the
Series 2026 Bonds. The Board authorizes the execution of the Bond Documents in counterparts
by the executing Executive Officer(s) by Electronic Means (as defined below), all of which
counterparts taken together shall constitute one and the same respective instrument. Moreover,
the Board acknowledges and agrees that the Bond Documents may be signed and/or transmitted
by e-mail or as .pdf documents or using electronic signature technology (e.g., via DocuSign or
similar electronic technology) ("Electronic Means") and that such signed electronic record shall
be valid and as effective to bind the party so signing as a paper copy bearing such party's
handwritten signature.

SECTION 6. OFFICIAL STATEMENT. a) The Board approves the preliminary Official
Statement, in the form presented to the Board at this meeting with such changes and series
designations as necessary to accommodate the issuance of the Series 2026 Bonds and/or the IFA
Wastewater Bonds, as may be applicable, and as may be approved by and on behalf of the Board
by an Executive Officer, and authorizes and directs any Executive Officer to publish and distribute
by and on behalf of the Authority, and in cooperation with the IFA, if applicable, the preliminary
Official Statement to potential purchasers of the IFA Wastewater Bonds or Series 2026 Bonds, as
applicable, provided, however, that:
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(@)

(i)

(iii)

(b)

any Executive Officer is authorized and directed to deem by and on behalf of the
Authority the preliminary Official Statement final for purposes of Rule 15¢2-12 of
the Securities and Exchange Commission (except as permitted by such rule);

in cooperation with the IFA, if applicable, any Executive Officer is authorized and
directed by and on behalf of the Authority to (a) complete the Official Statement,
and (b) make such changes in the Official Statement in preparing the final Official
Statement for the Series 2026 Bonds or the IFA Wastewater Bonds, as applicable,
as may be appropriate, desirable or necessary, the approval of which shall be
evidenced by its execution and delivery; and

any Executive Officer is authorized and directed to distribute by and on behalf of
the Authority, the final Official Statement, including any amendments or
supplements, to the purchasers of the Series 2026 Bonds or [FA Wastewater Bonds,
as applicable.

Notwithstanding anything in this Resolution to the contrary, only one of the Executive
Officers is required to execute and deliver the final Official Statement, and each is
authorized and directed to do so by and on behalf of the Authority.

SECTION 7. FURTHER ACTS. Any Executive Officer is authorized and
directed by and on behalf of the Authority to do any and all further acts by and on
behalf of the Authority, to execute any and all further agreements, certificates,
contracts, documents or papers and to publish any such notice or notices appropriate,
desirable or necessary in connection with the Transactions, including the execution and
delivery of the Bond Documents and any agreements which may be required by the
IFA in connection with the Loan, if applicable.

SECTION 8. CREDIT FACILITY. Any Executive Officer is authorized to secure
and obtain a Credit Facility for any series of Series 2026 Bonds (or any portion thereof)
and is authorized to make such determinations and to execute such documents or
agreements as are required in connection therewith.

SECTION 9. APPROVALS. a. Any Executive Officer is authorized and directed
by and on behalf of the Authority to:

(i) approve the commitment for a Credit Facility and Credit Facility Agreement
with a Credit Provider selected by an Executive Officer. Any Executive Officer
is authorized to apply the proceeds of the Series 2026 Bonds, Pledged Funds or
any Net Revenues of the Wastewater System as contemplated by the related
Indenture, as applicable, to payments due in connection with any such Credit
Facility;

(ii) determine if all or any portion of the Series 2026 Bonds shall be sold to IFA
through its State Revolving Fund Program; and

(iii)  select and approve the counterparty to the Continuing Disclosure Agreement.
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(b) All approvals and selections authorized and directed by this Section 9 shall be
evidenced by the execution and delivery of the applicable documents described herein.

SECTION 10. APPOINTMENTS. In connection with the Transactions, the Board
ratifies and confirms the appointment or retention by and on behalf of the Authority of
Ice Miller LLP, as bond counsel and special counsel. Any Executive Officer is
authorized and directed by and on behalf of the Authority to appoint and retain special
counsel to the Authority and underwriters of the Series 2026 Bonds, if necessary and
as applicable. Such Executive Officer is further authorized and directed to apply
proceeds of the sale of the Series 2026 Bonds to their compensation, disbursements and
expenses.

SECTION 11. DEBT SERVICE RESERVE. If a debt service reserve is deemed
required or advantageous in the judgment of an Executive Officer for the Series 2026
Bonds pursuant to the provisions of the related Indenture, as applicable, such reserve
may be funded from proceeds of the Series 2026 Bonds, available proceeds of the
Authority, or in lieu of using such proceeds, any Executive Officer is authorized and
directed by and on behalf of the Authority to enter into a surety or guaranty agreement
providing for the funding of such a reserve or reserves with a document or instrument
such as a surety bond or letter of credit and any Executive Officer is further authorized
and directed to use proceeds of the sale of the Series 2026 Bonds or the Pledged Funds
and Net Revenues of the Wastewater System as contemplated in the related Indenture,
as applicable, to pay for such document or instrument, including costs and expenses in
connection therewith. Any Executive Officer is authorized to determine how to invest
any proceeds or other funds in a debt service reserve.

SECTION 12. FINDINGS. The findings made by the Bond Documents, with such
changes as are necessary to accommodate the issuance of the Series 2026 Bonds are
incorporated into this Resolution by this reference, and are made by the Board for and
on behalf of the Authority as if set forth in this Section 12.

SECTION 13. DELEGATIONS:; AUTHORIZATIONS. The delegations made by
the Board to the Executive Officers by this Resolution and the authorizations approved
herein shall be effective until March 31, 2027, after which date further approval of the
Board will be required in connection with the issuance of the Series 2026 Bonds.

SECTION 14. SEVERABILITY. Ifany provision (or any portion thereof) of this
Resolution is found by a court of competent jurisdiction to be prohibited or
unenforceable, it shall be ineffective only to the extent of such prohibition or
unenforceability, and such prohibition or unenforceability shall not invalidate any other
provision (or any portion thereof) of this Resolution, all of which remaining provisions
(or any portions thereof) shall be liberally construed to effect the purposes of this
Resolution and the Transactions.

SECTION 15. EFFECTIVE DATE. This Resolution will be effective immediately
upon its passage by the Board.
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ADOPTED AND APPROVED this 12" day of January, 2026.

Next, the Chair proceeded to the election of Board officers for 2026. By due nomination
and upon a motion duly made and seconded, the Board unanimously approved the following
resolution:

RESOLVED by the Board of Directors (the “Board”) for CWA Authority, Inc.,

that the Board hereby elects the following individuals to serve as Officers of the Board for
a term of one (1) year, or until their respective successors have been elected and qualified,

as follows:
Chair Maria M. Quintana
Vice Chair Jeffrey E. Good
Treasurer Christia Hicks
Secretary Daniel C. Appel
Assistant Secretary/Assistant Treasurer Craig L. Jackson
Assistant Secretary Joseph M. Perkins, Jr.
Assistant Secretary Jeffrey A. Willman

The Chair then called for the appointment of members to the Executive Committee of the Board
for 2026. She also called for review and approval of the compensation paid to members of the Executive
Committee of the Board for 2026. Following discussion, and upon a motion duly made and seconded, the
Board unanimously approved the following resolution:

WHEREAS, the Articles of Incorporation of CWA Authority, Inc. (“CWA”) state that the Board
of Directors of CWA (the “CWA Board”) “shall consist of the individuals who are appointed by the Board
of Trustees for Utilities of the Department of Public Utilities of the City of Indianapolis” to serve as
members of the Board of Directors for Utilities of the Department of Public Utilities of the City of
Indianapolis d/b/a Citizens Energy Group (the “Citizens Board™); and,

WHEREAS, the CWA Board has previously adopted a resolution establishing an executive
committee (the “Executive Committee™); and,

WHEREAS, the CWA Board desires to coordinate the efforts of its Executive Committee with the
Wastewater Resources Executive Committee established by the Citizens Board in order to, among other
things, secure efficient and economical management and operation of the wastewater system; and,

WHEREAS, pursuant to Indiana Code Section 8-1-11.1-3, the Citizens Board is authorized to fix
the compensation of the members serving on its Wastewater Resources Executive Committee; and,

WHEREAS, the CWA Board desires to ratify, confirm and approve the compensation fixed by the
Citizens Board for members serving on its Wastewater Resources Executive Committee as the sole amount
of compensation members of the CWA Board will receive for serving as members of the CWA Board’s
Executive Committee and clarify that such members will receive no additional compensation for such
service.
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NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF CWA
AUTHORITY, INC. that:

SECTION 1. The CWA Board hereby appoints Nichole C. Wilson to serve as Chair of the
Executive Committee and Eric Scroggins to serve as member of the Executive Committee, each to serve
while such individuals continue as members of the CWA Board and until their successors are elected and
qualified.

SECTION 2. The CWA Board ratifies, confirms and approves the compensation fixed by the
Citizens Board for the Chair of the Citizens Board’s Wastewater Executive Committee as the sole
compensation to be received by the Chair of the CWA Board’s Executive Committee, and the compensation
fixed by the Citizens Board for the non-chair members of the Citizens Board’s Wastewater Executive
Committee as the sole compensation to be received by the non-chair members of the CWA Board’s
Executive Committee. The CWA Board members serving as Chair and non-chair members of the CWA
Board’s Executive Committee will not receive any compensation for such service other than the
compensation such individuals receive for serving on the Citizens Board’s Wastewater Executive
Committee.

SECTION 3. This resolution shall not become effective unless and until the Citizens Board adopts
a resolution fixing the compensation for the Chair and non-chair members of its Wastewater Executive
Committee at its 2026 annual meeting.

The Chair then recommended the appointment of executive management officers for calendar year
2026. Upon a motion duly made and seconded, the Board unanimously approved the following resolution:

RESOLVED by the Board of Directors for CWA Authority, Inc. (the “Board”), that all officers
elected by the Citizens Board to serve as officers of Citizens Energy Group are hereby elected by the CWA
Board to the equivalent office of the Authority.

With there being no further business, the Chair adjourned the meeting.

Signed by:
Maria Gluindana
[eleTal~Nn]=]=rin] Q‘JIIEI:_“

Maria M. Quintana, Chair

Board of Directors
Signed by:

3FDCQ596A73144D
Joseph M. Perkins, Jr.,
Assistant Secretary, Board of Directors
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