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Introduction 
 

NUS Consulting Group is pleased to release our 2013/14 International Electricity and Natural Gas Report & Price 
Survey.  This document provides a detailed and comprehensive discussion of both market and pricing developments 
in 18 countries around the world located on four different continents.  As can be readily seen from our report, each 
country’s local energy market is unique.  This complex mosaic, combined with macro market trends, presents 
industrial and commercial consumers with great challenges.  However, this complex system also creates numerous 
local and global opportunities for those with the resources, information and knowledge.  We, at NUS, strive to 
provide our clients with the information, tools and services necessary for them to seize market opportunities, improve 
their energy management processes, and consequently gain a competitive advantage within their industry. 

As you read our report, you will note a number of recurring themes.  First, most countries have experienced a decline 
in overall energy demand.  This trend appears to be largely due to weak economic activity and the growing trend 
towards energy efficiency/conservation.  The second major theme addresses the tension in many markets between 
traditional and renewable power generators.  In many countries, particularly those in Europe, investments and 
subsidies in renewable/sustainable energy have caused a significant increase in overall supply.  As a consequence, 
market prices in general have declined and traditional generators have been forced to idle more expensive carbon-
based generation plants.  The accelerated growth of renewables coupled with flat/declining prices has stressed 
traditional generators as well as national energy markets.  Specifically, some forms of renewable energy (i.e., solar 
and wind) have unpredictable production levels.  As such, national systems are increasingly finding themselves with 
either too much energy on a clear, windy day or not enough on a rainy, still day.  In the coming months and years 
we have little doubt that traditional generators will be applying greater pressure on local governments to address 
this situation. 

Finally, although tepid demand and abundant supply have generally caused energy prices to remain stable or 
decline, many countries are expecting increased price volatility as a result of growing geopolitical tensions.  While 
there are a number of geopolitical hot spots around the world, the main area of concern is the current crisis unfolding 
in Ukraine.  Europe, which is highly dependent upon Russian gas, has benefited from a mild winter and gas 
inventories which are above the historic norm.  However, the escalating crisis in Ukraine (prompting successively 
tighter sanctions against Russia) and the approaching winter (now only weeks away), have the markets on edge.  
There can be little doubt that Russia has no intention of allowing a western-oriented government in Kiev to control 
the southeastern portion of Ukraine (predominately ethnic Russian).  The recent revelation that Russian troops and 
materials are now present in southeastern Ukraine makes this abundantly clear.  Moreover, Russia’s countermoves 
to each new increase in sanctions means that this crisis will most likely continue for the foreseeable future.  In recent 
days, Russia has already floated the idea of curtailing gas shipments to the West in order to stop any reversal of 
excess gas flow back into Ukraine. 

Some other interesting highlights of our report include:  a discussion of how LNG exports from the Iberian Peninsula 
to Asia and South America have been artificially supporting local gas prices; the newly elected Australian 
government’s fulfillment of its promise to abolish the carbon tax and emissions trading scheme, and recent changes 
in regulations issued by the Obama Administration concerning the export of LNG and lightly refined, ultra-light 
hydrocarbons whose production has increased significantly due to increased production from US shale plays. 

We hope you find the information in this report both interesting and useful.  At NUS, we strive to provide our clients 
with information and thoughtful analysis that can be utilized to improve their energy and risk management systems 
and processes. 
 
 

 

Richard D. Soultanian 
Co-President - NUS Consulting Group 
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NUS Consulting Group 
International Electricity Delivered Price Table 2014 

2014 Rank  2013 Rank  Country  Cost (US¢/kWh)  YoY % Change  Cost (€¢/kWh) 
1  1  Italy  21.01  ‐1.7%  15.45 

2  2  Germany  19.21  ‐1.7%  14.13 

3  4  United Kingdom  15.40  3.5%  11.32 

4  6  Portugal  13.84  0.1%  10.18 

5  3  Spain  13.64  ‐7.0%  10.03 

6  9  Belgium  12.68  3.6%  9.32 

7  7  Slovakia  12.55  ‐2.9%  9.23 

8  12  France  10.74  3.8%  7.90 

9  8  Czech Republic  10.47  ‐7.7%  7.70 

10  14  Poland  10.46  5.5%  7.70 

11  10  Austria  10.44  ‐5.5%  7.68 

12  11  Netherlands  10.08  ‐8.5%  7.41 

13  13  United States  10.00  7.1%  7.35 

14  5  Australia  9.71  ‐23.3%  7.14 

15  15  South Africa  8.97  7.5%  6.60 

16  16  Finland  8.59  ‐1.8%  6.31 

17  17  Canada  8.11  2.5%  5.96 

18  18  Sweden  7.87  ‐2.4%  5.79 
 

The survey is based on fixed, 12‐month contract prices starting 2 June 2014 for the supply of 1,000 kW with 450 hours use.  For deregulated 
supplies, 2 June contract pricing was obtained during the week of 23 April 2014.  All prices are in US cents per kilowatt hour and exclude 
VAT.  Where there is more than a single supplier, an unweighted average of available prices was used.  Where available in each country and 
widely used by the consuming public, deregulated or liberalized contract pricing was used in this survey.  The percentage change is calculated 
using the local currency in order to eliminate currency movement distortion. 
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NUS Consulting Group 
International Natural Gas Delivered Price Table 2014 

2014 Rank  2013 Rank  Country  Cost (US¢/kWh)  YoY % Change  Cost (€¢/kWh) 
1  2  Sweden  11.33  ‐3.7%  8.33 

2  3  Finland  7.64  ‐4.4%  5.62 

3  4  Germany  5.47  ‐11.4%  4.02 

4  6  Portugal  5.33  3.5%  3.92 

5  11  Poland  5.29  9.1%  3.89 

6  10  United Kingdom  5.28  5.8%  3.88 

7  9  Spain  4.78  0.7%  3.52 

8  5  Austria  4.73  ‐9.3%  3.48 

9  8  Italy  4.58  ‐7.6%  3.37 

10  7  Slovakia  4.30  ‐9.0%  3.16 

11  14  Netherlands  4.26  ‐6.8%  3.13 

12  13  Czech Republic  4.20  ‐1.7%  3.09 

13  12  France  4.16  ‐9.2%  3.06 

14  15  Belgium  3.91  ‐7.4%  2.88 

15  16  Australia  3.67  5.2%  2.70 

16  1  South Africa  3.48  ‐65.3%*  2.56 

17  18  Canada  2.69  28.0%  1.98 

18  17  United States  2.50  9.5%  1.84 

 
The survey is based on fixed, 12‐month contract prices starting 2 June 2014 for a natural gas supply of 1,250,000 kWh per month.  For 
deregulated supplies, 2 June contract pricing was obtained during the week of 23 April 2014.  All prices are in US cents per kilowatt hour and 
exclude VAT.  Where there is more than a single supplier, an unweighted average of available prices was used.  Where available in each 
country and widely used by the consuming public, deregulated or liberalized contract pricing was used in this survey.  The percentage change is 
calculated using the local currency in order to eliminate currency movement distortion. 

*South Africa’s natural gas YoY % Change figure reflects a significant change in the pricing structure – see World Commentary for more details  
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World Commentary 
Australia 

 
In Australia, electricity pricing decreased by 23.3 
percent over the past year due to increased energy 
efficiency and subdued demand as a result of a 
sluggish economy (specifically in the manufacturing 
sector).  Expectations regarding the repeal of the 
existing carbon tax have also contributed to the 
falling electric prices.  In contrast to power prices, 
natural gas prices rose by 5.2 percent due to an 
increase in commodity and distribution costs.  
Moreover, the domestic LNG (liquid natural gas) 
market is linked to the global market where prices, 
particularly in Asia, are higher.  This has led to higher 
natural gas prices. 

Australia’s electricity market is divided into three 
separate grids.  The National Electricity Market 
(“NEM”), Western Australia and the Northern 
Territory.  All three markets are deregulated.  The 
NEM covers New South Wales, Victoria, Queensland, 
South Australia, Tasmania and the Australian Capital 
Territory.  Within the NEM, consumers fall into two 
categories: large or mass market (depending upon 
their size).  The Western Australia and Northern 
Territory electricity markets are not connected to the 
NEM – each have their own electricity markets. 

The natural gas market is made up of two main 
groups: the states integrated in the NEM and 
Western Australia.  Consumers with gas supplies 
exceeding 10 terajoules (approximately 2.75 GWh) 
are in the contract market while those with supplies 
below that amount have the option of going on a 
tariff or bundled mass market contract rate. 

 

Over the survey period, the commodity price of 
electricity declined as a result of falling demand as 
well as in anticipation that the Liberal Government 
will abolish existing carbon legislation.  The cost for 
gas, on the other hand, increased over the survey 
period, owing to an increase in commodity and 
distribution costs.  Additionally, Australia’s gas 
market is linked to the global LNG market where 
prices for supply in Asia are high. 

In September 2013, the Liberal Government won 
general elections and along with their win came a 
promise to abolish the carbon levy set in place on 1 
July 2012.  An initial attempt to abolish the tax was 
unsuccessful due to insufficient support from the 
Senate, however, on 17 July the Senate voted 39 to 
32 to eliminate the carbon tax and the emissions 
trading scheme (ETS).  Although unclear how 
Australia will now achieve its commitment to 
reducing overall emissions by 5 percent by 2020, the 
government did keep the Clean Energy Finance 
Corporation in tact (A$10 Billion).  The loan agency, 
created in 2013, provides funding for investment in 
wind, solar and bio energy programs. 

While power prices have been declining and 
demand remains subdued, we anticipate prices will 
rise in the long term.  It is possible that generation 
units may be taken off the grid, restricting supply.  
Although there is concern that gas prices will rise 
significantly over the next year, the repeal of the 
carbon levy could offset a significant increase. 

Austria 
During the survey period the average price of 
electricity declined by 5.5 percent due to falling 
prices on Germany’s Energy Exchange (EEX), where 
most of Austria’s power is traded.  Gas prices also 
fell by 9.3 percent during the survey period. 

Energy markets in Austria are fully deregulated for 
both industry and households for electricity (2001) 
and natural gas (2002) with more than 130 electricity 
and 30 natural gas suppliers active in the markets. 

Austrian power suppliers sell index-based contracts, 
linking the country’s power prices market movement 
on Germany’s EEX.  A surplus of renewable energy 

Australian consumers 
experienced a year-on-year 
decrease of 23.3 percent for 
electricity and a 5.2 percent 
increase in natural gas prices. 

https://www.eex.com/en/
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in the German market has caused wholesale prices 
to drop, causing a domino effect on Austrian power 
prices. 

Natural gas prices fell as a result of increased 
competition on the supply side.  Austria is highly 
dependent on natural gas imports.  Domestic 
production accounts for only 20 percent of 
consumption.  More than 70 percent of Austria’s 
total gas imports are from Russia. 

Electricity and natural gas prices in the coming 
months will be dependent upon economic 
conditions, energy market developments in 
Germany, and geopolitics (i.e., Ukraine).  A stronger 
economy, an escalation in the Ukraine conflict 
and/or changes in energy policy in Germany could 
impact prices 3 to 6 percent higher.  On the other 
hand, continued economic hardship, a de-escalation 
in the Ukraine crisis and/or political indecision in 
Germany regarding energy policy could bring prices 
down between 3 to 8 percent. 

Belgium 

Belgium’s average electricity prices increased by 
approximately 3.6 percent over the past survey year 
while natural gas prices declined by 7.4 percent. 

The Belgian energy market has been deregulated 
since 2007.  Before deregulation, Electrabel was the 
dominant supplier in the market.  Today, Electrabel’s 
market share continues to decline as new suppliers 
such as Essent, ENI (formerly Nuon) and Lampiris 
enter the market and sell their products in the 
Flemish and Wallonian regions.  

While power prices have increased over the survey 
period, they remain lower than pricing levels seen 
three years ago.  Wholesale power prices increased 
in March due to rising generation, CO₂ certificate, 
coal and natural gas (Ukraine crisis) costs.   Belgium 
has seen steeper increases than in other EU 
countries because it shut down 1,400MW of 

generation capacity from nuclear sources.  The local 
government ordered the shutdown of these nuclear 
power plants as a result of technical issues at the 
facilities. 

 

Belgium’s natural gas market is known for not being 
as competitive as other EU markets (i.e. - limited 
number of suppliers operating in the market).  This 
seems to be changing, however, as a new supplier, 
Antargaz, has recently entered the market.  
Belgium’s natural gas consumption remains 
unchanged while imports from Norway and the 
Netherlands have increased 23 percent and 74 
percent respectively. 

 
Scheduled maintenance for the natural gas 
interconnector between the UK and Belgium 
(performed in June) as well as another 
interconnector from Norway to Belgium (2 week 
process) means it is unlikely we will see any further 
significant decreases in natural gas prices.  Both 
interconnectors transport gas from their respective 
locations to Zeebrugge, Belgium. 

An increase in power distribution tariffs is expected 
as a result of the green power subsidies that grid 
operators must pay.  The increase in power 
distribution tariffs could lead to an increase in 
commercial electricity bills of approximately 15 
percent in 2015. 

$11.00 $12.00 $13.00 $14.00

2011
2012
2013
2014

Belgium Power Prices 2011‐2014

Belgium Power Price: USD/kWh

Austrian power suppliers sell 
EEX-based contracts, which links 
the country’s power prices to 
Germany’s Energy Exchange. 

Belgium’s natural gas 
consumption remains unchanged 
while imports from Norway and 
the Netherlands increased 23% 
and 74% respectively. 
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Canada 
Canada’s average price for electricity rose 2.5 
percent over the past survey period while natural 
gas prices registered the largest percent increase of 
all surveyed countries, at 28 percent. 

Canadian electricity markets are provincially 
regulated and therefore vary greatly.  With the 
exception of Ontario and Alberta, most Canadian 
provinces have regulated electricity markets 
requiring consumers to buy their requirements from 
the local utility provider. 

In contrast to the electricity market, the natural gas 
market in Canada is more homogeneous.  Prices are 
tied to the AECO hub, Canada’s main natural gas 
pricing point located in southeast Alberta.  AECO 
pricing tends to correlate strongly with North 
American pricing at Henry Hub (Louisiana).  In 
certain jurisdictions (province of Quebec and 
Ontario’s cities – Kingston and Kitchener), local 
utilities operate a hedging program which can cause 
supply rates to vary significantly from hub prices. 

In the last 12 months, most provinces experienced 
increases in electricity prices.  Prices in British 
Columbia and Saskatchewan increased by 9 and 5.5 
percent respectively.  New Brunswick consumers 
saw a modest increase of 2 percent.  Alberta was the 
only province that experienced a decrease in 
electricity prices (5 percent). 

The winter of 2013/2014 pushed natural gas prices 
to six year highs.  Heating degree days were up by 
30 percent against the three year average and AECO 
daily pricing at one point exceeded $22/GJ in early 
February (averaging $6.98 GJ for the month).  The 
extreme weather prompted curtailment as well as an 
increase in curtailment delivery supply (CDS).  Even 
consumers with fixed contracts found themselves 

paying high rates for gas balancing as consumption 
spiked. 

 

Modest electricity price increases are expected in all 
provinces as a result of increasing demand, 
transmission costs and infrastructure spending.  
Natural gas storage rebuild will drive prices over the 
next year.  Natural gas storage rebuild has been the 
biggest factor impacting gas prices in summer 2014.  
When traders see conditions favoring a storage 
build over 3.5 tcf (cool weather, lower demand and 
high gas production), prices come down. When 
conditions change (hot weather, utility fuel switching 
from coal to gas) such that storage build reaching 
3.5 tcf looks doubtful, prices move back up.  Overall 
gas prices will continue to trend lower in the fall of 
2014 as storage continues its dramatic recovery from 
last spring’s lows; but the market is not completely 
homogeneous. Pipeline constraints causing 
localized under-supply conditions will lead to 
elevated prices in regions like southern Ontario. 

Czech Republic 
Over the survey period electricity prices fell 7.7 
percent in the Czech Republic while natural gas 
prices recorded a modest decline of 1.7 percent. 

The Czech power market is deregulated with more 
than 20 suppliers (major suppliers are CEZ, E.ON, 
PRE, and LUMIUS) operating in the market.  Power 
prices are traded on the Power Exchange Central 
Europe (PXE) which in turn is highly correlated to 
electricity prices on Germany’s EEX (European 
Energy Exchange).   

The winter of 2013/2014 pushed 
natural gas prices to six year highs.  
Heating degree days were up by 30 
percent against the three year 
average and AECO daily pricing at 
one point exceeded $22/GJ 

15.0%
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The electricity generation mix is made up of the 
following split in energy resources: 52 percent fossil 
fuels (coal, biomass), 35 percent nuclear, 7 percent 
renewable and 6 percent petroleum products. 

A combination of lower commodity prices on the 
EEX and a reduced renewable energy fee, 
contributed to an overall decline in power prices.  
The renewable energy fee is part of the regulated 
portion of power prices. 

 

In the Czech Republic, the natural gas market is also 
deregulated. Twenty suppliers operate in the 
market, including RWE, E.ON, PRE and CEZ.  A key 
market fundamental and energy price driver for the 
Czech Republic is the fact that it imports most of its 
gas supply.   

A number of measures have been taken to increase 
the security of gas delivery.  NET4GA, Czech’s only 
transmission operator, has made a new connection 
between the Underground Gas Storage (UGS) 
facility and the network to allow for the reverse flow 
of gas in the west-east direction to Slovakia, in case 
of supply disruptions from Ukraine.  Additionally, the 
interconnection between Czech pipelines (the 
Gazela pipeline) and the Nord Stream pipeline has 
further stabilized the delivery of gas.  The Czech 
Republic’s natural gas is traded on the EEX. 

Weak economic data out of Europe and increased 
renewable production in Germany point to 
downward pressure on power prices although a 
significant price decrease is not expected.  Natural 
gas storage levels exceed the EU average from last 
year.  Consequently, healthy storage levels and weak 
demand overall will keep pressure on natural gas 
prices, barring any exogenous events such as a 
supply disruption from the Ukraine resulting from 
ongoing tension with Russia. 

Finland 
In Finland the average price of electricity fell 1.8 
percent over the past year while gas prices also 
declined 4.4 percent during the survey period. 

Finland’s electricity market is deregulated and is part 
of Nord Pool, the Nordic Electricity Exchange, which 
includes Denmark, Norway and Sweden.  Finland 
imports 15 percent of its electricity requirements and 
uses nuclear power as the main source for power 
generation.   

Lower carbon permit pricing and a subdued 
European economy have kept a ceiling on electricity 
prices.  Domestic power demand continues to 
decrease: in 2013, Finland used 81 TWh of electricity, 
a 4.4 percent decrease from 2012.   

 

When it comes to market deregulation, Finland’s 
natural gas market is the exception to the European 
Union Natural Gas Market Act.  With no connection 
to any EU member state’s gas network, Finland has 
only one gas supplier: Russia.  This means the 
market is not technically deregulated.  The total 
price of natural gas consists of the transmission cost 
and selling price.  Through different weightings, the 
natural gas price is bound to the cost of heavy fuel 
oil and coal as well as to a sub-index of the Domestic 
Base Price Index.   

Lower consumption levels and reduced electricity 
prices have brought down natural gas pricing.  
Yearly consumption fell from 35 TWh in 2012 to 33 
TWh in 2013.  On average, the commodity price of 
gas has decreased and distribution costs have 
increased. 

In an effort to reduce dependence on Russian 
imports, natural gas suppliers Gasum (Finland) and 
Eesti Gaas (Estonia) have proposed constructing a 
pipeline between the two countries (dubbed the 
Baltic Connector).  Additionally, there are also plans 
to build a LNG terminal which, once built,  could 

52.0%35.0%

7.0% 6.0%

Czech Republic
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Nuclear
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Power demand continues to 
decrease: in 2013 Finland used 81 
TWh of electricity, a 4.4 percent 
decrease from 2012.  

http://www.nordpoolspot.com/About-us/
http://www.gasum.com/
http://www.gaas.ee/
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account for 40-50 percent of Finland’s current gas 
consumption.  These developments will bring 
Finland’s gas market closer to deregulation. 

Nord Pool is playing an increasing role in electricity 
price setting.  The most advanced power exchange, 
Nord Pool offers a variety of products, allowing 
consumers to optimize electricity purchasing (i.e., 
price ceilings, price floors, etc.).  Network charges 
will increase as Finland transitions the system from 
air cables to underground cables.  Increased wind 
power and the activation of Olkiluoto nuclear plant 
in 2017-2018 will help Finland reduce its net imports 
and increase power production. 

France 
The average price of electricity in France rose by 3.8 
percent.  Natural gas prices decreased by 9.2 
percent during the survey period.   

The rise in power prices comes from the CSPE 
(Contribution to Public Electricity Service) levy 
charged to consumers for funding renewable 
energy and other rate related necessities.  This levy 
increases annually at a rate of 3€/MWh and will 
continue to do so unless the French government 
decides to change the current policy.  Gas prices 
declined overall as a result of a weak economy and 
sluggish demand. 

The electricity market in France is deregulated 
(NOME law) but the regulated EDF tariffs remain - 
the vast majority of households and businesses 
continue to purchase their requirements via the 
regulated tariff market (Blue, Yellow and Green 
tariffs).  The Yellow and Green tariffs (for industrial 
and larger consumers) are being phased out of the 
regulated market and will no longer be available by 
31 December 2015.  This will force consumers into 
the deregulated market where they will have to 
select a supplier and negotiate a bilateral electricity 
supply contract. 

Like electricity, regulated tariffs remain available in 
the gas market for a limited time.  Regulated gas 
tariffs will be phased out completely by 31 December 
2014 for consumers with 200 MWh of consumption.  
The elimination of regulated tariffs will also force 
energy users consuming between 30 and 200MWh 
into the deregulated market by 31 December 2015. 

 

Natural gas prices decreased through the end of 
2013 but became volatile in the first half of 2014 as a 
result of the Ukraine crisis.  Approximately 16 
percent of France’s total natural gas imports come 
from Russia. 

Power prices are expected to increase by 
approximately 5 percent on an annual basis.  Of note 
is that the CSPE tax is under review as it may not be 
legal under the rules of the European Union.  We 
expect natural gas price levels to stabilize, reflecting 
current underlying fundamentals (sluggish demand 
and healthy storage levels), however, continuing 
conflict in Ukraine will increase price volatility.  On a 
local level, the weighted average price for gas will 
likely be affected by a storage obligation issued to 
suppliers by the 12 March 2014 Decree.  We expect 
suppliers to pass this fee through to consumers. 

Germany 
Electricity prices in Germany decreased modestly by 
1.7 percent while natural gas prices fell by 11.4 
percent. 

In Germany, both electricity and natural gas markets 
are deregulated and highly competitive.  The major 
electricity suppliers include RWE, E.ON, Vattenfall, 
and EnBW.  For natural gas, major suppliers include 
E.ON Ruhrgas, Total Energie, NatGas, and RWE. 

In Germany, electricity is traded with pricing largely 
dictated on the European Energy Exchange (EEX).  
Chancellor Merkel’s Energiewende (Energy 
Transition) is well underway, making Germany a 
leader in renewable energy production and 
development.  On a clear, windy day alternative 
energy sources are able to meet 39,000 MW of 
demand.   

Of note is that the CSPE tax is under 
review as it may not qualify under 
the rules of the European Union.  

http://www.cre.fr/glossaire/loi-nome
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A mild winter and returning LNG deliveries (which 
were rerouted to Asia after the Fukushima disaster) 
have brought down natural gas prices in Germany.  
Natural gas is priced on the TTF, NCG and/or the 
Energy Exchange (EEX) markets. 

The EEG (Erneuerbare-Energien-Gesetz – 
Renewable Energy law) was revised in April 2014 
(raising the eligibility requirements for discounts, 
and eliminating the exemption for power producers 
and industrial clients) resulting in increased revenue 
which will keep the EEG costs from rising.  This law 
came into effect on 1 August 2014.  As long as the 
spot market continues to be flooded with green 
energy, major changes in power pricing are not 
expected.  While natural gas storage levels are 
healthy and demand is subdued, escalating tension 
regarding Ukraine could impact pricing (moving 
within a 3-8 percent band). 

Italy 
The average price of electricity in Italy decreased by 
1.7 percent and natural gas prices fell by 7.6 percent 
over the twelve month survey period. 

In Italy, more than 80 percent of annual electricity 
supply contracts are purchased in the deregulated 
market between September and November of the 
previous year. 

 

The power market is made up of three sectors: (1) 
the deregulated market where users are free to 
choose their own supplier, (2) the Maggior Tutela 
service (regulated market) where power is sold to 
domestic and small business owners and the price is 
set by the Energy Authority (Italy’s energy regulator) 
and (3) the Salvaguardia service, which is a default 
service (regulated) for medium and large businesses 
which did not select a supplier or could not sign a 
contract in the deregulated market because of a low 
credit rating.  Both the Maggior Tutela and 
Salvaguardia services provide guaranteed energy 
supply for consumers that cannot contract on the 
free market. 

The overall cost of electricity fell by 1.7 percent 
during the survey period.  Within this figure, 
transmission costs increased by 4 percent; 
distribution and metering charges rose by 0.137 
percent; dispatching costs increased 5.720 percent, 
however, there was a significant reduction in the 
commodity cost and load shedding with both 
decreasing at the same rate of 14.7 percent over the 
past year.  Demand for electricity has been subdued.  
Tension is rising between renewable and traditional 
energy producers.  Combined-cycle plants lay idle 
functioning as back-up plants to renewable 
producers.  As a result, gas plant operations 
dropped, 2,000 hours per annum. 

The Italian gas market is divided into the following 
sectors: (1) deregulated market where energy users 
are free to choose their supplier and (2) Tutela 
service for domestic and small business users (usage 
not exceeding 200,000 mᶟ per annum).  There is also 
a tariff of Last Resort (Fornitori di Ultima Istanza) in 
which suppliers guarantee uninterrupted supply to 
users who have not yet selected a gas supplier.   

Natural gas prices have decreased as a result of a 
weak economy.  When broken down, pricing has 

On a clear, windy day, alternative 
energy sources are able to meet 
39,000 MW of demand. 

Tension is rising between renewable and 
traditional energy producers.  Combined-
cycle plants lay idle functioning as back-
up plants to renewable producers.  As a 
result, gas plant operations dropped, 
2,000 hours per annum. 
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changed in the following areas: commodity cost 
(down 9.9 percent), distribution costs (down 8.0 
percent), transmission costs (increased 6.5 percent), 
and transportation costs (increased by 80 percent).  
Italy is a net gas importer.  The majority of imported 
gas originates from North Africa.  However, Italy is 
dependent upon Russia, receiving approximately 28 
percent of its total imports from Gazprom. 

In the short/medium term, slowing demand and 
increased production from renewable sources will 
keep power prices stable or slightly decreasing.  
Fixed price components of the natural gas price are 
set to increase in order to make up for slowing 
demand.  As a result of subdued demand, we 
forecast stable to slightly decreasing natural gas 
prices.  However, price volatility due to the Ukrainian 
crisis remains highly likely.  

The Netherlands 
The average price for electricity in the Netherlands 
decreased by 8.5 percent with natural gas pricing 
also falling by 6.8 percent during the survey period. 

Both the electricity and natural gas markets are 
deregulated in the Netherlands.  Grid operators are 
regulated to ensure a level playing providing all 
suppliers with access to the same distribution costs.   

The electricity market is closely linked to the natural 
gas market since 55 percent of electricity produced 
is generated by gas fueled generation plants.  
Electricity supply still exceeds demand causing 
downward pressure on prices.  The Emissions 
Trading Scheme and reduction in CO2 permit prices 
has had an effect on gas and power prices.  The 
clean-spark spread, which is the net revenue on 
power sales after CO2 allowance and gas costs, is so 
low that producers have taken gas fired power 
plants offline.  

A mild 2013-2014 winter and replenished natural gas 
storage levels have led to downward pressure on 
pricing.  However, the Ukraine crisis can still have an 
impact on the Dutch natural gas market – Russia is 
still the main supplier of natural gas to the 
Netherlands which imports approximately 11 percent 
of its total natural gas requirements from Russia. 
There are two challenges that the Netherlands and 

Europe face when it comes to gas supply: building 
up enough storage and transit risk.  The South 
Stream project is a pipeline plan led by Russia to 
provide natural gas directly to Europe, 
circumventing Ukraine.  The proposed pipeline 
would pass under the Black Sea and through 
Bulgaria, Serbia, Hungary, Slovenia and ending in 
Austria and Italy.  While there were plans for supply 
to begin flowing through the new pipeline network 
in late 2015, the project has recently been stalled as 
a result of concerns regarding Russia’s motives and 
reliability as a natural gas supplier. 

No significant changes in the Dutch electricity 
market are expected for the coming year.  The 
recession has kept companies cautious in 
purchasing supply far in advance – reduced demand 
and a gradual economic recovery will keep 
fundamentals well balanced and should keep prices 
stable for the medium term.  During the next year, 
the expectation is for gas prices to decrease slightly 
and to remain at lower levels as market 
fundamentals (gradual economic recovery and 
subdued demand) keep pricing stable.  A 
combination of healthy LNG storage levels, 
interconnectors with other gas producing countries 
and domestic production provides a positive 
outlook for the region’s natural gas supply. 

Poland 
Both electricity and natural gas prices in Poland 
increased during the survey period by 5.5 and 9.1 
percent respectively. 

Poland’s electricity market has undergone 
deregulation.  Consumers are free to choose their 
supplier but can only switch if their metering 
equipment is up to the latest grid standards.  If 
technical status of the metering equipment is 
approved, consumers sign a contract with the local 

There are two challenges that the 
Netherlands and Europe face when 
it comes to gas supply: building up 
enough storage and transit risk. 

http://www.south-stream.info/en/pipeline/significance/
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DSO (Distribution System Operators) and a separate 
agreement with the chosen supplier.   

Natural gas is not a major fuel source in Poland’s 
energy mix.  Aside from LNG imports (starting in 
2015), Poland mostly depends on Russia for natural 
gas supply, importing approximately 80 percent of 
its natural gas requirements.  Supplier PGNiG S.A. 
holds a monopoly over Polish imports and 
transmission.  PGNiG’s dominance in the market 
makes it difficult for competitors to enter and prevail 
in the market.   

Power prices were declining at the beginning of 2013 
but reversed the trend in August.  For the near term, 
it looks as if this upward trend will continue.  An 
amendment to the Energy Law Act (1997), made 
effective April 2014, reinstated Red and Yellow 
certificates (previously suspended from 31 March 
2013) to the final electricity price per MWh.  These 
certificates support renewable and cogeneration 
programs – Red and Yellow certificates indicate 
electricity sourced from coal and gas respectively.  
The reinstatement of these two certificates will add 
8-10 PLN per MWh to contracted electricity prices.   

In December 2012, the first domestic natural gas 
transactions took place on the Polish Power 
Exchange (PolPX).  Domestic participation on the 
PolPX is still low considering that pricing on the 
power exchange and PGNiG’s tariff are almost equal.  
An amendment to the Energy Law (effective 
September 2013) requires energy companies to 
trade natural gas on the Polish Power Exchange.  
The obligation will increase as follows: 30 percent 
from September to December 2013; 40 percent from 
January to December 2014; and 55 percent from 
January 2015, onward.  Starting August 2014, Poland 
will replace cubic meters with kWh as a unit of 
measure.  We anticipate that gas prices will rise as a 
result of continued conflict in the Ukraine. 

Portugal 
In Portugal, the average price for electricity and gas 
increased 0.1 and 3.5 percent respectively during the 
survey period. 

Both the electricity and gas sectors are deregulated 
in Portugal.  Since June 2012, low voltage supplies 
with installed capacities above 40 kW and gas 

supplies exceeding consumption of 10,000 mᶟ must 
be contracted in the free market.    Installed capacity 
and consumption at or below these levels are placed 
under transitory regulated tariffs.  The Portuguese 
government is gradually pushing all supplies to the 
free market.   

The main players in Portugal’s electricity and gas 
markets are EDP and GALP.  Spanish suppliers 
Endesa, Iberdrola, and Gas Natural Fenosa are also 
active in Portugal’s markets. 

The commodity cost for electricity declined two 
percent, however, in January 2014, the Portuguese 
government approved an increase in regulated 
costs (transmission and distribution), pushing power 
prices up 0.1% over the survey period.  

For gas, the commodity price has remained level 
with last year.  Since June 2013, the government 
approved an increase of 15 percent in natural gas 
tariffs.  These two factors have contributed to the 
overall increase in natural gas pricing over the 
survey period. 

Electricity prices have been historically low as a result 
of low demand and a slow economic recovery.  
Reinvestment in renewable energy plants and 
robust hydroelectric generation have contributed to 
excess capacity.  While the futures markets indicate 
a moderate increase in power prices over the next 
12 months, declining demand will keep prices stable. 

Geopolitical tension (i.e. –Persian Gulf, Nigeria etc.) 
and natural gas exports to Japan and South America 
have kept gas prices above fundamental levels.  
Export has been more profitable than domestic 
sales.  Market fundamentals (weak demand) indicate 
that in the long term, gas prices will decline 
moderately.  In the near term, exports and continued 
geopolitical tension will keep prices from declining 
significantly.  

Slovakia 
Slovakia’s power prices decreased 2.9 percent 
during the survey period, while natural gas prices fell 
9.0 percent. 

Similar to the Czech Republic, Slovakia’s power 
prices are hedged on the PXE (Power Exchange 
Central Europe) which correlates to Germany’s EEX 

http://tge.pl/en/340/about-polpx
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(European Energy Exchange).  A drop in commodity 
prices on the EEX has contributed to the decrease in 
Slovakian power prices. 

The Slovakian electricity market is deregulated with 
approximately 15 suppliers in total.  Major market 
players include Slovenske Elektrarne (SE), VSE, SS 
and ZSE.  SE owns 85 percent of the nation’s power 
generation assets.  ZSE, VSE and SS act as power 
distributors serving the majority of the market.  
These suppliers purchase their electricity 
requirements on the PXE exchange.  Slovakia’s 
electricity fuel mix remains heavily reliant on nuclear 
energy and is split as follows: 62 percent nuclear, 23 
percent renewable: 11 percent coal, 2 percent natural 
gas, and 1 percent photovoltaics. 

Slovakia’s gas market is also deregulated – in 2005 
for all non-household consumers and 2007 for all 
consumers.  More than 10 suppliers operate in the 
market (SPP, RWE Gas Slovensko, LUMIUS, VNG and 
Shell).   

Slovakia hedges gas on Germany’s EEX. A 
combination of weak economic data, a mild winter 
and healthy storage has contributed to the decrease 
in gas prices.  Plans by Russia to construct a pipeline 
(Yamal-II) via Belarus in order to circumvent Ukraine, 
have been stopped due to controversy in Poland 
regarding a Memorandum of Use which was signed 
without the government’s knowledge.  The pipeline 
would have crossed through Belarus, Poland, 
Slovakia and Hungary.  As of now, Slovakia depends 
on Russian energy imports via Ukraine and imports 
approximately 99.5 percent of its natural gas 
requirements from Russia. 

Continued weak economic data in Europe as well as 
a surplus of renewable energy in the German market 
means power prices are not expected to rise, 
however, the downward trend in pricing will be 
more gradual than last year.  Slovakia gas is hedged 
on Germany’s EEX and we anticipate prices will 
correlate with German gas prices while the Ukraine 
crisis will also increase price volatility. 

South Africa 
During the survey period, South Africa’s average 
price for electricity increased by 7.5 percent.  Gas 

prices have had another significant change, this time 
in favor of consumers, declining by 65 percent.  This 
dramatic shift is due yet again to a significant 
adjustment in Sasol’s (South Africa’s main natural 
gas supplier) price structuring methodology. 

South Africa’s electricity market is regulated and still 
dominated by one power generator and wholesaler 
– Eskom.  Eskom sells power to municipalities (who 
resell to end users) and also provides service on a 
direct basis.  The gas market is dominated by Sasol 
Gas, supplier to the majority of South African 
industrial businesses.  Although gas accounts for 
only 3 percent of South Africa’s total energy mix, 
there has recently been an uptick in demand, 
especially as domestic electricity prices continue to 
rise. 

Power outages and rising costs have prompted an 
increasing trend in self-generation, particularly for 
the private sector and residences.  Power users in 
these categories have been investing in solar, co-
generation and other distributed generation 
projects in order to gain greater control over power 
feeds and minimize the effects of power outages 
and rising prices.  This trend, in addition to a slowing 
economy and the mine strikes have contributed to 
the overall reduction in power demand. 

Sasol’s pricing model has changed again as part of 
the supplier’s long term strategy to invest in 
infrastructure and increase local gas purchases in 
order to make pricing more attractive to consumers.  
As a review, the 2012 pricing model was a declining 
step tariff with three categories (0-3,300; 3,301-
5,200; and 5,201 +Gigajoules (GJ)).  In 2013, it 
changed to an inclining step tariff with two 
categories (0-3,300 and 3,300 +GJ).  This year, 
Sasol’s pricing methodology has reverted to a 5-tier 
volume based model with higher volumes priced 
more economically than lower volumes.  Levies 

Although gas accounts for only 3 
percent of South Africa’s total 
energy mix, there is tremendous 
demand for it, especially as 
domestic energy prices continue 
to rise. 
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(regulatory, trading and transmission charges) have 
also been added to the fixed component of pricing 
to better reflect the cost of delivering the 
commodity to the end-consumer. 

Electricity prices will continue to rise despite a 
slowing economy, as supply challenges persist.  The 
short and long term outlook for electricity is for 
prices to increase as Eskom continues to deal with 
generation and infrastructure costs.  NERSA 
(National Energy Regulator of South Africa) has 
applied a cap on gas prices (cost of gas per unit) to 
protect consumers, but approved allowable revenue 
(all other charges such as margins, levies, 
transmission recoveries etc.) of R1 billion for July 
2014 to June 2015.  Going forward, at this time, gas 
prices will increase 30 to 40 percent (at a maximum). 

Spain 
During the survey period, the average price of 
electricity declined by 7 percent and natural gas 
increased by 0.7 percent. 

Spain’s energy sector is deregulated - supplies over 
10 kW of maximum capacity (electricity) and with 
more than 50,000 kWh of annual consumption 
(natural gas) are required to move to the free market 
or pay a penalty.  Consumers with supplies below 
these levels receive their supply under the Tarifa 
Precio Voluntario Pequeño Consumidor (Voluntary 
Small Consumer Tariff). 

Spain’s government has made significant changes to 
regulated costs, notably increasing capacity fees 
while decreasing transmission and distribution fees.  
The results of these changes depend upon a 
consumer’s usage rate of supply capacity.  The 
commodity cost of electricity has been declining in 
deregulated market. 

Natural gas prices have increased slightly as a result 
of an increase in regulated costs (government 
approved increase in transmission and distribution 
costs), geopolitical tension and high demand from 
importing countries (i.e. Japan and South America).  
Like Portugal, Spain’s natural gas suppliers often 
export supply for more favorable margins. 

A slow economic recovery, low demand and a 
healthy supply of renewable energy sources (i.e. - 

high water reserves) indicate, in our view, that there 
will not be a significant increase in Spain’s power 
prices in the next 6 to 12 months.  Natural gas prices, 
however, have been trading above underlying 
fundamentals and will continue to be affected by 
geopolitical tension as well as demand from 
importers in Japan and South America. 

Sweden 
The average price of electricity in Sweden declined 
2.4 percent while natural gas pricing fell 3.7 percent 
during the survey period. 

Since 1996, the Swedish electricity market has been 
deregulated.  Vattenfall, E.ON and Fortum are the 
main suppliers.  Sweden’s electric network is split 
into three segments – the national grid (owned by 
Svenska Kraftnät), regional networks (run by five 
companies) and local networks (over 210 companies 
operating).  Hydro power is the main source of 
electricity (48 percent) followed by nuclear which 
accounts for approximately 38 percent of electricity 
generation.  Power prices generally vary between 
summer and winter as a result of higher demand 
during the colder season and more production from 
renewable sources during the warmer months.  
Wind power and biomass are adding more supply 
to the market while a prolonged recession has 
restricted demand. 

As mentioned in last year’s survey, new legislation 
will be enforced in 2015 to establish a revenue cap 
for electricity grid companies – this law will benefit 
businesses and households by providing more 
predictable pricing. 

Natural gas accounts for a small proportion of total 
energy use, at just 3 percent (slightly less than14 
TWh per annum).  The market is deregulated on the 
trading side, however, the natural gas network is still 
run as a monopoly. Sweden imports most of its 
supply from Denmark.  As a result of stricter 
environmental legislation and the need to reduce 
supply interruption risk through diversification, 
Swedegas, the country’s national grid operator, has 
reported interest in LNG.  The result is a 
collaborative effort between the Port of Gothenburg 
(largest in Scandinavia), Swedegas and Vopak to 
build a LNG terminal to be ready by 2015. 

http://www.nersa.org.za/
http://www.svk.se/Start/English/About-us/Our-Activities/
http://www.swedegas.com/
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Similar to the electricity market, a new law is set to 
enforce a predetermined revenue cap for natural 
gas network operators in 2015.  These changes will 
mostly apply to cities such as Stockholm, where 
pricing tends to be three times higher than other 
areas.  

Increasing production coupled with low demand 
and a slow economic recovery means Sweden will 
see power prices decreasing in the coming months.  
Pricing of green energy certificates (closely linked to 
power prices) has been falling due to low demand 
and a surplus of renewable energy certificates.  
Consequently, the Swedish Energy Agency has 
proposed that from 2016 onwards, electricity 
consumers buy more green energy certificates per 
MWh (up to 60 percent).   

In terms of natural gas, Sweden’s climate and energy 
policy has been the catalyst for reforming the 
country’s regulatory framework.  Investment in 
natural gas as an alternative fuel source and 
Swedegas’ interest in developing LNG capabilities, 
Sweden is moving toward a diversified and 
competitive market.   

For the coming months, Sweden should not see 
significant increases in natural gas pricing, unless 
issues arise involving its main supplier, Denmark.  
Denmark has encountered challenges in the past 
such as strains on its natural gas market due to cold 
weather and low storage levels as well as a 
production disruption from technical problems at 
the country’s North Sea storage facility in Stenlille.  
Sweden imports almost all of its supply from 
Denmark and while these issues did not affect the 
delivery of supply to Sweden, they did lead to higher 
gas prices on the spot market. 

United Kingdom 
In the UK, the average delivered price of electricity 
in the United Kingdom increased by 3.5 percent 
while natural gas pricing rose by 5.8 percent over 
the survey period. 

Both the electricity and natural gas markets in the 
UK are deregulated.  In contrast to several countries 
in the EU, the UK economy has recovered but in 
non-energy intensive sectors (i.e. retail, 
construction, services).  Consequently, energy 
demand is still below consumption levels recorded 
in 2008. 

As opposed to the 2012/2013 season, this past 
winter (2013/2014) was mild and wet, with 
temperatures barely dropping below the freezing 
mark. 

 

The wholesale commodity price for electricity 
remained flat year on year, despite the UK Carbon 
Floor Price (first introduced on 1 April 2013) which 
charges generators £16 per ton of CO₂ emitted.  
Government levies, an increase in Feed in Tariffs (7.5 
percent) and renewables obligations (30 percent) 
contributed to the rise in pricing.  Mild weather and 
lower coal prices contributed to the steady decline 
in the electricity commodity price, however, 
geopolitical tension between Russia and Ukraine 
partially reversed this downward trend. 

 

The mild winter and lower demand 
have allowed storage capacity to 
reach a healthy level, well above the 
five-year average. 
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As a result of stricter environmental 
legislation and the need to reduce 
supply interruption risk through 
diversification, Swedegas, the 
country’s national grid operator, 
has reported interest in LNG. 
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As part of the EU Large Combustion Plant Directive, 
the UK is staging the withdrawal of 9,000 MW of coal 
fired generation capacity.  The new Electricity Market 
Reform legislation directed at providing certainty for 
investment in new capacity has been slow to emerge 
and lacks sufficient detail at this stage to provide 
investors with the confidence to go-ahead with new 
gas fired plants. As a result, spare capacity margins 
will shrink, further pressuring power prices. 

The commodity price for natural gas declined 3 
percent, however, transmission price almost 
doubled, causing an overall increase in the price.  UK 
North Sea reserves continue to decline, leaving the 
country increasingly dependent on imported gas 
from Europe and LNG shipments.  Lower demand 
from Asia, as Japan restarts some of its nuclear 
facilities, and anticipated US gas exports, however, 
should ease pressure on pricing.  The mild winter 
and lower demand have allowed storage capacity to 
reach a healthy level, well above the five-year 
average. 

For the coming months, we anticipate that 
fundamentals will dictate electricity pricing, 
however, the Ukraine crisis remains, adding risk and 
uncertainty to the market.  Low demand and the 
easing of LNG exports to Asia should keep natural 
gas prices from rising significantly.  As with electricity 
prices, however, geopolitical tension remains a risk. 

United States 
In the United States, electricity prices increased 7.1 
percent and natural gas prices rose 9.5 percent over 
the survey period. 

US electricity and natural gas markets are largely 
impacted by local fundamentals (the state and 
regional level), weather and, to a limited extent, 
geopolitical events.  Supply and demand, natural 
gas storage, and system constraints are primary 
drivers of commodity and basis price movement.  In 
the natural gas market, the basis price is the 
difference between futures prices at the Henry Hub 
and spot prices at the receipt point. 

Typically, power price movements are closely 
correlated to movements in the natural gas market.  
On a national level, coal and natural gas account for 

39 and 27 percent, respectively, of the fuel mix for 
electric power generation.  Oil accounts for 
approximately 1 percent of the mix. 

 
Therefore, the rise in the average price of electricity 
is largely attributable to the upward movement in 
natural gas prices.  Power prices in all four surveyed 
regions registered increases – the Eastern US 
showed the largest price increase at 11.8 percent, 
followed by the Central US at 5.5 percent, the 
Western US rising by 4.8 percent and prices in the 
Southeast rising by 4.6 percent.  While the severe 
winter experienced in the US created upward 
pressure on markets, eastern electric prices were 
further driven by localized generating plant outages 
and transmission system constraints. 

Likewise, the rise in the average price of natural gas 
was largely influenced by the extremely cold 
2013/2014 winter season.  While all regions showed 
increases over last year, the West saw the most 
dramatic increase, at 18 percent, and the South, the 
smallest increase at 2.7 percent.  While the cold 
winter drained storage levels, more recently, as the 
US has exited the heating season, there has been a 
strong buildup in storage as an un-seasonally cool 
summer is limiting the need for natural gas to power 
generation.  For 14 consecutive weeks, the natural 
gas build has been greater than the five-year 
average. 

Looking forward, the natural gas market has a 
slightly bearish bias.  There is continued expectation 
for strong production and only moderate demand 
growth, but consumption in the power sector is 
expected to increase with the retirement of coal 
plants and as new cleaner gas plant take their place.  
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Investment in transportation infrastructure remains 
a necessity, particularly in significantly constrained 
areas such as the northeast.  The electric market will 
remain closely tied to movement in natural gas, 
particularly as natural gas gains market share in the 
power generation sector. 

Another notable development over the survey 
period is the Obama Administration cleared the way 
for the first exports of unrefined US crude oil in 
nearly four decades.  Since the Arab Oil Embargo 
(1973), to protect the US from oil price shocks, crude 
oil exports have been limited to shipments of 
Alaskan oil to Canada and a small amount of trade 
with Mexico.  In June 2014, however, two private 
rulings by the Commerce Department authorized 
two companies – Pioneer Natural Resources and 
Enterprise Products Partners – to export natural gas 
liquids (also known as condensates) to foreign 
markets. 

The rulings made by the Commerce Department will 
not result in an immediate or substantial increase in 
US crude exports.  These rulings represent a small 
step in the lifting of the four decade old ban.  The 
export of domestic energy is a politically charged 
issue and any subsequent decisions will be highly 
debated and lobbied on both sides.  As a result of 
political headwinds and the need for infrastructure 
to support exports, we do not anticipate that the US 
will become a significant exporter in the near term. 
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Contacts / Survey Contributors 

AUSTRALIA 
Martin Shippen 
77 Pacific Highway 
North Sydney, N.S.W. 2060  
Tel: +61 2 9922 7676 

BELGIUM 
Allyn Rieke  
Brussels Ikaroslaan 79 
1930 Zaventem  
Tel: +32 2 649 9754 

CANADA 
Bruce Christie 
111 Gordon Baker Road, Suite 500 
North York, Ontario 
M2H 3R2 
Tel: +1 416 490 9922 

CZECH REPUBLIC/SLOVAKIA 
Jiri Bargl 
Mnichovická 715/12 
149 00 Prague 11 
Tel: +420 272 942 482 

FRANCE 
Manuel DaCosta 
33 avenue de Wagram 
75017 Paris  
Tel: +33 01 84 82 51 11 

GERMANY 
Ralf Ridzewski 
Peter-Müller-Str. 10 
40468 Düsseldorf  
Tel: +49 2 11 86 22 90 

ITALY 
Claudio Enriquez 
Via Melchiorre Gioia, 168 
20125 Milano 
Tel: +39 02 671591 

NETHERLANDS 
Frank Martens 
Atlas Complex - Africa Building 
Hoogoorddreef 9 
NL-1101 BA Amsterdam 
Tel: +31 20 312 0615 
 

 
 
 
POLAND 
Rafal Rakowski 
ul. Postępu 15C 
02-676 Warsaw 
Tel: +48 22 381 6118 

PORTUGAL 
Miguel Jimenez 
Avenida República, 6, 7º Esq. 
1050-191 Lisbon 
Tel: +351 213 104 165 

SOUTH AFRICA 
Elton Bosch 
Moorgate Building 
Dunkeld Office Park 
6 North Road 
Dunkeld West 2196 
Tel: +27 11 268 4500 

SPAIN 
Miguel Jimenez 
Paseo de la Castellana,  
149 6° Izqda 
28046 Madrid 
Tel: +34 91 210 1038 

SWEDEN 
Jorma Virtanen 
Smedjegatan 6 
131 06 Nacka 
Tel: +46 8 702 0045 

UNITED KINGDOM  
Ron McDermid 
Regent House 
Queensway 
Redhill, Surrey RH1 1QT 
Tel: +44 (0)1737 781 200 

UNITED STATES 
Paul Hofmann 
One Maynard Drive 
Park Ridge, New Jersey 
07656-0712 
Tel: +1 201 391 4300 
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Survey Notes 
 

1. The following chart sets forth the currency exchange rate used to convert local currencies into US dollars – 
the exchange rates used are those published for 2 June 2014 in The Wall Street Journal.    

 

COUNTRY LOCAL CURRENCY RATE 
(US$ PER CURRENCY) 

Australia Australian Dollar 0.977 
Austria Euro 1.3077 
Belgium  Euro 1.3077 
Canada  Canadian Dollar 0.9731 
Czech Republic  Czech koruna 0.05091 
Finland  Euro 1.3077 
France  Euro 1.3077 
Germany  Euro 1.3077 
Italy  Euro 1.3077 
Netherlands  Euro 1.3077 
Poland  Zloty 0.3076 
Portugal  Euro 1.3077 
Slovakia Euro 1.3077 
South Africa Rand 0.1019 
Spain Euro 1.3077 
Sweden  Swedish Krona 0.1529 
United Kingdom  British Pound 1.5315 

 
2. For purposes of calculating year on year percentage changes local currency comparison were utilized 

to eliminate currency fluctuation distortion. 

3. Members of the NUS Group obtained the data used in this report directly from electricity and natural 
gas providers and other available sources. 

 
 
 
 

 


