
Oil

On the international oil markets, prices continued to climb yesterday, although much more modestly than Wednesday. The Brent front 
month contract rose to 66,94 USD/bbl, still a couple of dollars below the year-high level reached last month. General optimism regarding 
demand recovery as well as decreasing US inventory levels and tensions between Israel and Iran are still the main reasons behind the 
gains. Friday, the market opens upwards as well.

Gas
Day-ahead gas prices in Europe continued to rise Thursday on the back of cold weather forecasts and shrinking storage levels. Further 
out the curve, we saw year-high prices, as rising carbon added to the bullish sentiment. Temperatures are expected to remain below 
average for next week as well in large parts of Europe, and we expect the market to rise further today.

Coal
Once again, European coal prices climbed along with the rest of the energy complex yesterday. As carbon hits fresh record highs almost 
every week right now, the coal market follows suit, and the cold weather across Europe adds to the upside. The API 2 Cal-21 contract 
climbed 73,62 USD/t yesterday, and will continue to climb as long as the related markets do.

Carbon
The European carbon market continues to trade just below the 45 EUR/t barrier, which has been a technical resistance point for some 
time now. Yesterday, prices rose following a downturn the previous day, with the benchmark contract settling at 44,16 EUR/t. The 
market will continue to test 45 EUR/t and will eventually manage to break above this point. 

Hydro
Ahead of the weekend, we see a slightly wetter and milder weather outlook for the Nordic area. Early next week, temperatures will rise 
above average for the first time in a long, time although the level will drop below normal again later in the week. Precipitation amounts 
will also rise to above average at some points, and the outlook is bearish for the Nordic power market. 

Germany
Following a couple of bearish sessions, the bullish sentiment returned to the German power market yesterday. The carbon market re-
covered, and oil, gas and coal prices also edged up during the day. Furthermore, the weather forecasts remain cold. This in total caused 
the Cal-22 contract to rise to 57,34 EUR/MWh, and we expect the market to continue upwards today.

Equities
Yesterday, the positive sentiment on the financial markets continued, with the Stoxx600 Index climbing another 0,45 %. The sentiment 
was likely attributed to falling interest rates both in Europe and in the US. Early Friday, the gains appear to continue on the Asian mar-
kets, on a day where no noteworthy key figures are expected. 

Conclusion

Dry and cold weather forecasts remain the most important topic on the Nordic power market right now. Yesterday, the bullish sentiment 
on the German power market as well as on the fuel and carbon markets added to the upside, as the Q3-21 contract climbed 0,60 EUR/
MWh to 31,55 EUR/MWh, while the YR-22 contract was up 0,50 EUR/MWh, settling at 27,95 EUR/MWh. Today, we consider further 
gains as the most likely scenario. The German power market rose late yesterday, and fuels and carbon continue to rise today as well. 
Milder and wetter forecasts do however limit the upside significantly.
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14-apr 67,62 67,62 56,59 61,47 56,59 57,78 45,22 May 51,55 52,93 37,78 51,10 45,15 40,65 34,15 May 63,02 55,44 62,30

15-apr 64,45 64,45 53,83 56,64 53,95 60,32 47,68 Q3-21 56,45 57,05 38,80 48,93 50,55 34,65 31,55 Q3-21 63,29 55,02 0,00
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