
Oil

Thursday, the uptrend continued on the crude oil market, where the Brent front month contract climbed for a third straight day and 
closed at 86,88 USD/bbl. The market continues to price in the expected upcoming OPEC production cuts, while less hawkish signals 
from the US Fed added to the upside. Rising US inventory levels limited the bullish sentiment however, and the market moves sideways 
early Friday. All focus now is on the upcoming OPEC summit. 

Gas

Early Thursday, the uptrend continued on the European gas market due to the falling temperatures across the continent. In the after-
noon however, the sentiment on the market changed completely, and the most traded contracts ended up closing with losses for the 
day. The market appears to have felt, that the recent increases were a bit overdone, and that a correction was needed. We expect less 
fluctuations today, where the market will continue to track the weather forecasts closely.

Coal
Coal prices also fell late in Thursday’s trading following an initial uptrend earlier in the day. Even though the weather forecasts for the 
coming weeks are still quite cold, the most recent outlook is somewhat milder than what had previously been expected. As a result, coal 
prices also fell late in the day, but are still almost 100 USD/t higher than they were only a few weeks ago. 

Carbon
Despite the falling prices on the related markets, the uptrend on the European carbon market continued yesterday. The market has 
managed to break out of its recent trading range and is now rising towards new technical barriers. We expect a calmer session Friday in 
response to the late losses on the fuel markets Thursday. 

Hydro
Ahead of the weekend, there are some disagreements about the Nordic weather outlook. Yesterday, we saw some milder forecasts, but 
some runs still point towards a very cold development during the coming weeks. The hydro balance deficit remains large but any change 
to the outlook could cause fluctuations on the Nordic power market today. 

Germany
Like the fuel markets, the German power market opened with further price jumps Thursday, before making a downwards adjustment 
later in the day. There was a feeling that the recent increases had been a bit exaggerated and the market used some milder forecasts as 
an excuse to trade down. Today, we expect a day with less fluctuations.

Equities
As expected Thursday was bullish on the European stock markets in response to the strong close in the US the previous day. Focus 
is still on less hawkish signals from the banks and hopes about a more lenient Chinese corona virus policy. Today, the markets open 
slightly bearish but everything depends on how the US job report will look once it is published later in the afternoon.

Conclusion

Yesterday, the Nordic power market opened with further increases following the massive price climbs the previous days. The sentiment 
has been a bit similar to what we experienced during summer, but later in the day, the market retreated on slightly milder forecasts and 
what was attributed to a general feeling that the uptrend was exaggerated. Friday, the market opens largely sideways but changes to 
the weather forecasts could lead to fluctuations.
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30-nov 393,70 390,88 390,08 390,08 391,55 352,87 370,23 January 367,75 369,75 370,83 405,00 450,00 393,00 355,00

01-dec 394,36 393,27 392,47 392,47 392,95 340,49 356,54 Q1-23 360,25 365,00 348,50 385,00 433,00 365,00 335,00

02-dec 333,24 332,43 332,43 332,43 367,01 317,37 316,57 2023 345,00 347,50 228,20 310,00 263,50 265,00 215,00


