
Oil

Yesterday, there were falling prices on the international crude oil markets. The latest data from the US shows an unexpectedly high 
increase in the country’s inventory numbers, leading to a big downturn on the market. The Brent front month contract ended up falling 
as much as 2,40 USD/bbl, settling at 60,91 USD/bbl, the biggest day-to-day fluctuation in more than two months. Today, we expect a 
calmer session, possibly with a minor rebound. 

Gas
Although the bearish pressure on the European gas markets remains persistent, the markets managed to avoid further losses yester-
day. Mild weather forecasts and healthy stock levels were offset by reduced flows southwards from Norway yesterday, but we do not 
expect any further gains today. 

Coal
The European coal market made an upwards adjustment yesterday following the rather big downturn Monday. The API 2 Cal-20 contract 
climbed 0,76 USD/t and settled at 63,36 USD/t, as focus is still on South Africa, where bidding was high yesterday due to ongoing strike 
concerns. The upside is limited however due to the significant oversupply on the market. 

Carbon
After seeing some rather big losses during the previous trading days, the European carbon market managed to stabilize yesterday. 
Technicals are driving the market right now and will continue to do so until at least the British election next month. The benchmark 
carbon contract closed yesterday at 23,44 EUR/t, up 0,05 EUR/t for the day. 

Hydro
There are no major changes to the Nordic weather outlook early Wednesday, but the wetter conditions from late next week are con-
firmed. During next week, the current below-average precipitation should increase to slightly above normal. Temperatures on the other 
hand are set to decrease during next week, but should however remain above average. 

Germany
The German power market received mixed signals in Tuesday’s trading, where minor gains on the fuel markets were not enough to 
overshadow the mild weather forecasts. At the end of the day, the country’s Cal-20 contract closed at 44,81 EUR/MWh, down just 0,02 
EUR/MWh from Monday. We could see a larger downturn today, as the market has to react to the falling fuel and carbon prices.

Equities
Tuesday, there were no noteworthy events that justified any big fluctuations on the international stock markets. Some disappointing 
key figures from the US and fears regarding the situation in Hong Kong might have been the main reason why the markets edged slight-
ly down. The first signals today point towards further losses.

Conclusion

On the Nordic power market, Tuesday opened with losses but the market changed direction later in the day as the weather forecasts 
turned a bit drier while the fuel markets recovered. The Q1-20 contract closed the day at 42,30 EUR/MWh, up 0,35 EUR/MWh from 
Monday, while the YR-20 contract climbed 0,20 EUR/MWh and settled at 36,98 EUR/MWh. Wednesday, the forecasts suggest wetter 
conditions from next week and this could cause falling prices on the Nordic power market.
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18-nov 41,00 42,47 41,49 42,31 51,03 41,96 42,28 December 38,92 40,25 39,70 40,45 44,45 39,95 39,95 Decem- 42,87 40,66 86,71

19-nov 47,42 42,98 40,40 41,33 42,83 40,78 41,00 Q1-20 43,73 44,60 43,80 45,15 48,25 42,58 42,30 Q1-20 43,54 42,84 0,00

20-nov 52,83 52,83 44,09 47,71 47,14 44,09 45,06 2020 42,68 43,68 38,51 40,23 43,88 37,18 36,98 2020 44,68 41,38 0,00


