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JOSHUA C. NOWAK
VICE PRESIDENT

Mr. Nowak is a financial and economic consultant with more than fifteen years of experience
in the energy industry. He has provided expert testimony on regulatory issues in several
proceedings before the Federal Energy Regulatory Commission and regulatory commissions in
Alaska, California, Connecticut, Kentucky, Minnesota, New Brunswick, New Hampshire, New
York, North Dakota, Ohio, and Texas. Mr. Nowak specializes in providing rate case services on
economic conditions and financial market matters related to the cost of capital. He is also
experienced in providing strategic direction on financing activities including bond offerings,
credit rating analysis, and investor relations. Previously, Josh was the Director of Regulatory
Strategy & Integrated Analytics at National Grid where he was responsible for issues related to
the cost of capital across its federal and state jurisdictional operating companies. He holds a
Bachelor's Degree in Economics and History from Boston College.

REPRESENTATIVE EXPERIENCE
Expert Testimony and Litigation Support

Mr. Nowak’s work includes regulatory project management, research, and analysis for expert witness
testimony. His work has included:

Expert testimony on cost of capital, financial markets, return on equity, capital structure, and
debt financing issues

Regulatory strategy in return on equity proceedings, including coordination across several
utilities in joint-party proceedings

Extensive support for expert testimony in cost of capital and return on equity proceedings
through research, financial analysis, and testimony development

Expert testimony, sponsoring lead-lag studies, in support of utility cash working capital
requirements

Project management of expert testimony assignments, including all phases of the regulatory
schedule

Performing analysis to support expert testimony regarding affiliate expenses and allocations

Policy Analysis

Mr. Nowak has contributed to projects related to policy review including:

A review of natural gas capacity options and a cost-benefit analysis for state regulators
seeking to reduce energy costs for ratepayers

Analysis of the economic and environmental benefits of changes to natural gas
ratemaking/expansion policy
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SPONSOR DATE | CASE/APPLICANT DOCKET SUBJECT
Regulatory Commission of Alaska
ENSTAR Natural Gas Company, | 06/16 | ENSTAR Natural Gas TA 285-4 Cash Working
a Division of Semco Energy, Company, a Division of Capital
Inc. Semco Energy, Inc.
California Public Utilities Commission
Southern California Gas | 03/25 | Southern California Gas A.25-03-011 Return on Equity
Company Company
San Diego Gas & Electric | 03/25 | San Diego Gas & Electric A.25-03-013 Return on Equity
Company Company
Pacific Gas and  Electric 02/24 | Pacific Gas and Electric A.22-04-008 / Ret.urn on Equity
Companv. Southern California Company, Southern A.22-04-009 / Policy
mpany, California Edison A22-04-011 /
Edison Company, Southern
. . Company, Southern A.22-04-012
California Gas Company, and . ;
A ) California Gas Company,
San Diego Gas & Electric .
Compan and San Diego Gas &
pany Electric Company
Southern  California  Gas | 01/24 | Southern California Gas A.22-04-011/ Return on Equity
Company and San Diego Gas & Company and San Diego A.22-04-012 Policy

Electric Company

Gas & Electric Company

Connecticut Public Utilities Regulatory

Authority

Yankee Gas Services Company | 11/24 | Yankee Gas Services Docket No. 24- Return on Equity
d/b/a Eversource Energy Company d/b/a 12-01

Eversource Energy
Aquarion Water Company of | 08/22 | Aquarion Water Docket No. 22- Return on Equity
Connecticut Company of Connecticut | 07-01
Aquarion Water Company of | 01/22 | Aquarion Water Docket No. 13- Return on Equity

Connecticut

Company of Connecticut

02-20RE06

and Cost of Debt

Federal Energy Regulatory Commission

National Grid LNG LLC

01/25

National Grid LNG LLC

RP25-473-000

Return on Equity

San Diego Gas & Electric
Company

10/24

San Diego Gas & Electric
Company

ER25-270-000

Return on Equity
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