
Oil

Fluctuations were small on the crude oil market Thursday, where the Brent front month contract closed at 82,22 USD/bbl, largely 
unchanged from the previous session. The market was holding its breath and awaiting OPEC’s reaction to the US release of crude 
reserves. Early Friday, we see falling prices attributed to fears that the market will be oversupplied in early 2022 due to new concerns 
about a new corona virus mutation spreading. 

Gas
Cold weather continues to offer bullish support to the European gas markets. Yesterday, prices continued to climb across the curve, 
supported by further concerns about the Nord Stream 2 pipeline. Speculations are arising, that the connection will not be online before 
Q3 2022, which would mean several months of unstable supply from the east. 

Coal
Following nothing less than eight straight days of rising prices, we saw a rare bearish session on the European coal market yesterday, 
as concerns are rising about the scale of the next corona virus wave. The API 2 Cal-22 contract ended up falling 4,03 USD/t, closing at 
128,05 USD/t at the end of the day. Today, we expect further losses in line with other markets.

Carbon

The fierce uptrend on the European carbon market continued yesterday. All signals point upwards right now, with both new green 
political ambitions in Germany and bullish technical signals adding to the upside. The benchmark contract closed at an all-time high of 
74,46 EUR/t, both because of corona virus concerns and possibly due to a sell-off among speculative buyers to secure profit following 
the recent gains. 

Hydro
Ahead of the weekend, the weather forecasts continue to show very cold and dry conditions in the Nordic area throughout the weekend 
and all of next week. Looking further into December, we might see a normalization of the conditions, although the long-term outlook as 
always is rather insecure. The outlook is not much changed from yesterday’s, and rather neutral for the Nordic power market. 

Germany
Renewed record highs on the carbon market and further gains on the bullish European gas market led to another increase on the Ger-
man power market yesterday. The country’s Cal-22 contract climbed another 1,47 EUR/MWh and closed at 138,61 EUR/MWh. Today, 
we expect a downwards adjustment as fuels and carbon fall on corona virus concerns.

Equities
Despite the increasing corona virus lockdowns across Europe and concerns about tighter monetary policies, the European stock mar-
kets edged further up yesterday, where the Stoxx600 Index ended up climbing 0,42 %. The US markets were closed due to Thanksgiving 
holiday, and the first signals early Friday are bearish due to concerns about the new corona virus mutation.

Conclusion

Thursday, the steady increase on the Nordic power market continued, with rising prices across the curve. All arrows point upwards right 
now, and an all-time high system price of 151 EUR/MWh added to the upside on the forward market. The Q1-22 and YR-22 contracts 
ended up rising to nothing less than 86,80 EUR/MWh and 49,08 EUR/MW respectively. Friday, we could see the uptrend come to an end 
along with all the related markets.
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24-nov 198,56 191,19 84,69 84,69 104,58 108,52 97,63 November 154,83 155,20 107,95 171,20 107,95 134,20 96,20

25-nov 124,94 103,72 103,72 103,72 108,65 112,09 110,37 Q1-22 184,50 181,30 101,30 160,80 106,30 119,55 86,80

26-nov 164,45 171,82 162,28 162,28 165,59 116,32 151,33 2022 123,91 126,58 57,78 112,08 64,33 64,58 49,08


