
Oil

Early Wednesday, the international crude oil market traded down, but the market managed to change direction later in the day, and end-
ed up with yet another positive session, although the gains were rather modest. The Brent front month contract closed at 74,57 USD/
bbl, up 0,06 USD/bbl following the fifth straight bullish day in a row. The US sanctions against Iran remain a major topic on the market, 
and we expect another modest increase Thursday. 

Gas
On the European gas markets, we saw a rather neutral session yesterday. The NCG Cal-20 contract fell a marginal 0,01 EUR/MWh and 
closed at 20,75 EUR/MWh. Cooler weather forecasts are a bullish influence on the market, but this is offset by a strong supply side both 
in terms of LNG and internal production in Europe. Thursday, we expect 

Coal
Yesterday, there were quite noticeable losses on the European coal markets, who remain very well supplied. Stock levels at the large 
European coal terminals are well above the level from last year, as demand during winter was lower than expected, and low gas prices 
continue to keep coal’s row in the power mix low. 

Carbon
After a bullish start to the week, the European carbon emission market traded down in yesterday’s session. The benchmark quota 
contract closed at 27,40 EUR/t, down 0,13 EUR/t, after initially trading much lower during the day. The latest quota auction came out a 
bit weaker than anticipated, but it is unlikely that it is a signal that the market has peaked for now. 

Hydro
The most recent weather forecasts for the Nordic area are largely unchanged compared to yesterday’s outlook. Precipitation will remain 
below average until early or possibly mid-next week. From then on, a low pressure will start dominating, which will also cause tempera-
tures to fall. Today’s outlook does not point towards any major fluctuations on the Nordic power market. 

Germany
On a day with falling prices on both the coal and carbon markets, the German power market edged down as well Wednesday. The coun-
try’s Cal-20 contract fell 0,55 EUR/MWh and closed at 50,30 EUR/MWh. Fluctuations were a bit smaller on the short end of the curve. 
Temperatures in Germany are currently well above average, but should fall to around normal from the end of this week. 

Equities
Both the European and the US stock markets saw a rare bearish day yesterday, as the markets appear to question whether or not the 
latest bullish run is able to continue. The European Stoxx600 Index closed with a minor downturn of 0,09 %. Early Thursday, we see 
mixed signals from the Asian markets. 

Conclusion

Yesterday morning, the short end of the Nordic power market made an immediate upwards adjustment due to drier weather forecasts, 
and the bullish sentiment remained throughout the day. The Q3-19 contract ended up rising 0,55 EUR/MWh to close at 43,05 EUR/
MWh. On the long end, the falling coal and carbon offset the bullish weather, and the YR-20 contract closed at 38,10 EUR/MWh, 
unchanged from Tuesday. Today, we should see another day with limited fluctuations on the long end of the curve, as the fuel markets 
move sideways and the weather forecasts appear unchanged. 
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23-apr 14,55 16,12 35,52 35,52 35,52 40,80 38,07 April 42,03 43,95 41,65 42,15 44,90 40,85 40,90 April 46,74 37,24 90,14

24-apr 30,15 31,35 31,24 31,24 31,27 39,82 36,94 Q2-19 48,35 49,10 45,50 46,80 48,95 43,18 43,05 Q2-19 48,20 39,34 0,00

25-apr 40,76 40,97 39,24 40,71 40,58 40,51 40,26 2019 43,10 45,20 39,50 41,00 41,85 38,20 38,10 2020 50,32 50,69 0,00


