
Direct Testimony Summary - Bernadette Johnson 

Enverus, Inc., ("Enverus") was engaged by the Staff of the Virginia State Corporation 1 
Commission to provide comparable forecasts and methodology review of Dominion Energy 2 
Virginia's ("Dominion" or "Company") 2023 Integrated Resource Plan ("IRP") filing.  My key 3 
findings include: 4 
 
Comparison of Commodity Price forecasting methodologies: 5 

 
• The Company, PJM Interconnection, LLC., and Enverus all employ different 6 

methodologies depending on the forecast subject item; however, all use scientific 7 
approaches that can reasonably be expected to map to a legitimately possible 8 
outcome. 9 

• Forecasting in the current global environment has become increasingly difficult due 10 
to extraordinary global events resulting in extremely volatile commodity prices and 11 
consumption patterns that are largely unprecedented in the past 10 years.  Therefore, 12 
differences in the forecasts are not surprising and can be expected. 13 

o The Company's price forecasts rely on analysis provided by ICF Resources, 14 
LLC. ("ICF") as of February 28, 2023. 15 

o Enverus agrees with the final statement of IRP Section 4.4: "The commodity 16 
price forecasts analyzed in the 2023 Plan present reasonably likely outcomes 17 
given the current understanding of market fundamentals, but do not present 18 
all possible outcomes."  19 

o Enverus agrees with the approach of blending observable forward market 20 
prices when available and transparent because the inherent "crowd-sourcing" 21 
nature of forward markets is naturally resistant to a single analyst outlier 22 
viewpoint. 23 

• Enverus also notes the forecast date (February 28, 2023) is reasonably timely given 24 
all of the administrative burdens of preparing an IRP Plan. 25 

• The Enverus forecasts were generated on or about June 22, 2023. 26 
• Price Forecasts for both fuel and power prices between the Company and Enverus do 27 

differ but not in an unacceptable manner.  Variances are mostly attributable to a 28 
difference in timing of when the forecasts were created.   29 

Differences: 30 
 

• The three areas where Enverus differs most from the Company are: 31 
o Energy Sales and Peak Load forecasts 32 
o Capacity Price forecast 33 
o REC Price forecast  34 
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Q. PLEASE STATE YOUR NAME AND OCCUPATION. 1 

A. My name is Bernadette Johnson, and I am General Manager, Power & Renewables, for 2 

Enverus, Inc. ("Enverus"). 3 

 
Q. PLEASE DESCRIBE YOUR BACKGROUND AND QUALIFICATIONS. 4 

A. As the General Manager of the Power & Renewables business unit at Enverus, I oversee 5 

all consulting engagements and research efforts related to the power industry.  Over my 6 

career in the energy industry, I have accrued extensive experience providing crude and 7 

natural gas fundamentals analyses and advisory services to various players in North 8 

American and global energy markets.  My specific market experience spans financial 9 

trading, production forecast and reserve analysis, infrastructure analysis, 10 

processing/gathering/refining analysis, storage valuation, and regional and benchmark 11 

price forecasting.  My analysis has been utilized by numerous entities in the energy space 12 

for evaluating investments and specific transactions.  Our client list includes several 13 

Fortune 500 companies, and our research was referenced and cited in the EIA1 Quadrennial 14 

Energy Review.  I joined Enverus through the acquisition of products and services from 15 

Ponderosa Advisors in November 2016.  As a founding partner at Ponderosa Advisors, I 16 

 
1 U.S. Energy Information Administration.  
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led the Energy Analytics team and was responsible for all related consulting engagements 1 

and market research efforts.  Prior to joining Ponderosa Advisors, I was a Senior Research 2 

Analyst for Sasco Energy Partners in Westport, CT.  In this role, I provided and managed 3 

fundamentals research for a team of financial traders active in natural gas, power, and oil 4 

futures markets.  I began my career at Bentek Energy, as a Senior Energy Analyst, Natural 5 

Gas Market Fundamentals and consulting project team lead.  I hold an MS Degree in 6 

International Political Economy of Resources, and a BS Degree in Economics from the 7 

Colorado School of Mines. 8 

 
Q. WHAT IS THE PURPOSE OF YOUR TESTIMONY IN THIS PROCEEDING? 9 

A. Enverus was engaged by the Staff of the Virginia State Corporation Commission to: 10 

1) Provide its proprietary benchmark and basis 25-year price forecasts for Natural Gas 11 
(Henry Hub); Coal; #2 Oil; #6 Oil; PJM-DOM On-Peak Power Prices; and 12 
PJM-DOM Off-Peak Power Prices. 13 

2) Review Dominion Energy Virginia's ("Dominion" or "Company") 25-year 14 
commodity and power price forecasts contained in its 2023 Integrated Resource 15 
Plan ("IRP"), and compare and contrast them with Enverus' commodity and power 16 
price forecasts. 17 

3) Review Dominion's 25-year commodity and power price forecasts from prior IRPs 18 
(2009 - 2022) and Renewable Portfolio Standard ("RPS") Plans (2020 - 2022) and 19 
provide a detailed discussion on Dominion's track record in making accurate 20 
commodity and power price forecasts. 21 

4) Provide Energy Sales and Peak Load 25-year forecasts for the PJM-DOM Zone and 22 
the Dominion Load Serving Entity.  Provide Peak Load forecasts for the PJM2 23 
Summer Coincident Peak, the Summer Non-Coincident Peak, and the Winter Non-24 
Coincident Peak.  Compare and contrast Enverus' Energy Sales and Peak Load 25 
forecasts with Dominion's forecasts contained in its 2023 IRP and with PJM's 2023 26 
forecasts. 27 

5) Review Dominion's 25-year Energy Sales and Peak Load forecasts from prior IRPs 28 
(2009 - 2022) and RPS Plans (2020 - 2022) and provide a detailed discussion on 29 
Dominion's track record in making accurate Energy Sales and Peak Load forecasts. 30 

 
2 PJM Interconnection, LLC. ("PJM") 
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6) Review Dominion's Regional Greenhouse Gas Initiative ("RGGI") and national 1 
CO2 pricing included within its model and compare it to other RGGI and CO2 2 
forecasts available. Provide a detailed discussion on the reasonableness of 3 
including RGGI and national CO2 price within the planning model. 4 

7) Provide a 15-year renewable energy certificate ("REC") forecast for the PJM 5 
region. 6 

8) Review Dominion's load, commodity price, market price, and energy sales 7 
forecasts and forecasting methodologies and provide a detailed discussion of the 8 
reasonableness of the forecasting methodologies, assumptions, and inputs. 9 

9) Provide a 15-year capacity price forecast for the DOM Zone within PJM. 10 
 

Q. PLEASE PROVIDE A SUMMARY OF YOUR FINDINGS. 11 

A. Enverus' conclusions include the following: 12 

Forecast Comparison: 13 
 

• The Company, PJM, and Enverus all employ different methodologies depending on 14 
the forecast subject item; however, all use scientific approaches that can reasonably 15 
expected to map to a legitimately possible outcome. 16 

• Forecasting in the current global environment has become increasingly difficult due 17 
to extraordinary global events resulting in extremely volatile commodity prices and 18 
consumption patterns that are largely unprecedented in the past 10 years.  Therefore, 19 
differences in the forecasts are not surprising and can be expected. 20 

o The Company's price forecasts rely on analysis provided by ICF Resources, 21 
LLC. ("ICF") as of February 28, 2023. 22 

o The Company provides a robust and transparent discussion of its 23 
methodology in Chapter 4 of the 2023 IRP. 24 

o Per Section 4.4 – Commodity Price Assumptions, the Company utilizes a 25 
single source, ICF, to provide multiple scenarios for the commodity price 26 
forecasts to ensure consistency in methodologies and assumptions.  27 

o For most commodity prices, the Company uses forward market prices as of 28 
February 28, 2023 for the first 18 months, blended forward prices with ICF 29 
estimates for the next 18 months, and ICF forecasts exclusively beyond the 30 
first 36 months. 31 

o Forecasts for capacity and Federal CO2 prices are provided by ICF for all 32 
years forecasted within this 2023 Plan. 33 

o Enverus also uses a blend of market prices and analyst generated outlooks.  34 
The mixture of market and analyst outlooks varies depending on the reliability 35 
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of the observable market and likely differs from that used by the Company, 1 
but both approaches represent best-efforts at identifying a reasonable outlook. 2 

o Enverus agrees with the final statement of IRP Section 4.4: "The commodity 3 
price forecasts analyzed in the 2023 Plan present reasonably likely outcomes 4 
given the current understanding of market fundamentals, but do not present 5 
all possible outcomes."  6 

o Enverus agrees with the approach of blending observable forward market 7 
prices when available and transparent because the inherent "crowd-sourcing" 8 
nature of forward markets is naturally resistant to a single analyst outlier 9 
viewpoint. 10 

• Enverus also notes the forecast date (February 28, 2023) is reasonably timely given 11 
all of the administrative burdens of preparing an IRP Plan. 12 

• Enverus relies more heavily on machine learning in load forecasting in order to better 13 
capture trends that may not be apparent in subjective observance of econometric 14 
data.  15 

• The Enverus forecasts were generated on or about June 22, 2023. 16 
• Where the forecasts differ, Enverus attempts to highlight the differences in 17 

outlook/view as compared to simply the difference in timing. 18 
• Price Forecasts for both fuel and power prices between the Company and Enverus do 19 

differ but not in an unacceptable manner.  Variances are mostly attributable to a 20 
difference in timing of when the forecasts were created.  In addition, there are 21 
reasonable differences in the outlook for near-term effects of recent global volatility. 22 

Differences: 23 
 

• The three areas where Enverus differs most from the Company are: 24 
o Energy Sales and Peak Load forecasts 25 
o Capacity Price forecast 26 
o REC Price forecast 27 

Q. PLEASE IDENTIFY THE SCHEDULES ATTACHED TO YOUR TESTIMONY. 28 

A. The following schedule is attached to my testimony as Attachment BJ-1: 29 

• SUMMARY REPORT & FINDINGS - Case No. PUR-2023-00066 - Dominion 30 
Energy Virginia's 2023 Integrated Resource Plan. 31 

My testimony will sponsor and support the report in its entirety. 32 

Q. DOES THIS CONCLUDE YOUR TESTIMONY? 33 

A. Yes. 34 
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