
Oil

Following the sudden decline Thursday, the international crude oil markets won back some of the losses in Friday’s session. The bearish 
sentiment caused by the pipeline outage in the US continued early in the day, but later, the market turned around as the pipeline re-
started and the issue appeared resolved. The Brent front month contract climbed to 68,71 USD/bbl as a result, and we consider it likely, 
that the slow and steady incline will continue this week.

Gas
On the European gas markets, the bullish sentiment returned Friday following the rare day of losses during the previous session. The 
market remains focused on several bullish factors, including cold temperatures, bullish carbon and low LNG import due to high prices in 
Eastern Asia. With carbon heading for 60 EUR/t, gas could rise further as well this week, although the first signals today are bearish.

Coal
Early Friday, the European coal market continued to fall, as a response to bearish signals from Asia, where Chinese prices have climbed 
so high that the country’s authorities are now looking at taking steps to curb the upside. Later in the day however, the market turned 
around due to the bullish influence from the related markets.

Carbon

After a very rare bearish session Thursday, normality returned to the European carbon market Friday. The benchmark contract climbed 
to a new all-time high of 56,65 EUR/t, 2,16 EUR/t above the previous close. No one appears interested in selling on the market right 
now, as long as prices continue to rise, and as buying interest remains high, the bullish sentiment continues. The market opens down 
today, but it is likely it will turn around during the day as it has down several times before over the last weeks.

Hydro
During the upcoming two weeks, we still expect cold and wet conditions compared to seasonal normal. The low pressures will continue 
to arrive from the northwest. From mid-next week, we expect drier and warmer conditions, but temperatures should still remain below 
average. 

Germany
Friday, the German power market rebounded following the losses during the previous day. All eyes remain on carbon and gas, and as 
long as these two markets continue the fierce rally, nothing suggests that German power should slow down either. The country’s Cal-22 
contract climbed to 68,64 EUR/MWh, the highest level ever. Today, we will once again see carbon as the main driver.

Equities
The financial markets made a recovery Friday after the losses during the previous days caused by some surprising key figures on infla-
tion from the US. Friday, we saw the markets bounce back and early Monday, the first signals from Asia are neutral as virus concerns 
and some disappointing key figures from China limit the upside. 

Conclusion
Last week ended with a more or less neutral session on the Nordic power market. The Q3-21 and YR-22 contracts closed at 34,25 EUR/
MWh and 32,00 EUR/MWh respectively, both down a few cents from Wednesday. Mixed signals from related markets and weather 
forecasts prevented the market from making any noticeable movements. Today, the market is closed due to public holiday in Norway.
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15-maj 60,20 52,31 21,61 22,49 21,61 49,62 36,83 June 66,73 67,63 40,48 48,41 42,73 39,48 34,48 June 77,37 74,08 62,30

16-maj 39,93 41,49 29,65 30,66 29,65 35,51 30,88 Q3-21 69,38 70,33 37,38 47,63 49,55 38,90 34,25 Q3-21 77,11 72,09 0,00

17-maj 73,70 73,70 53,02 59,08 59,68 53,44 51,14 2022 51,78 53,40 35,05 44,75 38,70 38,50 32,00 2022 75,50 66,68 0,00


