
Oil

There were no noteworthy fluctuations on the crude oil market yesterday either. Once again, the market made a marginal upwards 
adjustment, correcting from the big loss we saw in Monday’s trading. An increase in US gasoline stock levels offered bearish support 
to the market, but this was offset by bullish stock markets and by a weakening US dollar. The Brent front month contract closed largely 
neutral for the day and we will likely see the sideways trading continue today.

Gas
On the European gas markets, prices fell for a second straight day, both on the day ahead and the long term market. Long-term con-
tracts are still close to a year-high however, due to low storage levels and cold weather, but yesterday, bearish support from the carbon 
market appeared to overshadow this. Today, the market seems ready for an upwards correction.

Coal
Thursday, the European coal market saw a rather big downturn, as the API 2 Cal-22 contract fell 1,48 USD/t to close at 70,60 USD/t. 
Following a long steady upturn earlier in the year, the sentiment is turning bearish right now, as milder weather and improving supply 
will likely change the situation on the market within the coming weeks. 

Carbon
The European carbon market made another downwards adjustment yesterday, attributed to profit-taking among speculative investors 
after the market reached an all-time high price level only a few days ago. We still consider rising prices as the most likely scenario look-
ing ahead, but profit-taking and technicals can halt the upturn from time to time as we see right now. 

Hydro
Ahead of the weekend, we see some drier Nordic weather forecasts. A high pressure is expected to arrive to the Nordic area around the 
middle of next week, which will cause the current very high precipitation amounts to decrease rapidly. The market will likely wait and see 
if these forecasts are confirmed early Friday and if they are, it should cause another bullish session on the Nordic power market. 

Germany
Despite the ongoing cold weather in the country, the German power market retreated further in yesterday’s trading. The country’s 
Cal-22 contract fell to 57,17 EUR/MWh, as falling carbon, coal and gas markets overshadowed the fact, that consumption is high with 
temperatures well below average. We expect carbon to be decisive again today, but we consider rising prices as the most likely scenario.

Equities
Yesterday, we saw a return to the bullish sentiment yesterday, following the late gains in the US during the previous day. The US mar-
kets turned positive later in the day following positive signals from Fed chief Powell, that the bank will continue to support the country’s 
recovering economy. The Asian markets open bearishly Friday and Europe could very well follow suit. sentiment today. 

Conclusion

Following a cautious opening, the Nordic power market made a late rally yesterday, once again attributed to bullish signals from the 
weather forecasts. For the next two weeks, and likely longer, temperatures will be below average, and this remains bullish for the market. 
The Q3-21 and YR-22 contracts climbed to 27,90 EUR/MWh and 26,40 EUR/MWh. Friday, we could see another upwards adjustment 
based on drier weather forecasts and an expected increase in German power prices.
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Spot DK1 DK2 SE3 SE4 HEL OSL SYS Forwards DK1 DK2 STO MAL HEL OSL SYS SRMC Coal Gas Oil

07-apr 47,03 42,64 42,52 42,64 46,75 47,20 34,98 May 47,70 49,45 34,58 46,20 42,20 33,20 29,20 May 60,94 52,85 62,30

08-apr 44,66 45,92 45,92 45,92 48,99 47,59 39,85 Q3-21 54,20 56,20 37,70 48,95 50,45 30,85 27,95 Q3-21 61,56 52,42 0,00

09-apr 23,60 23,60 19,81 19,81 20,02 36,85 27,39 2022 45,65 48,78 31,03 40,28 35,03 32,55 26,40 2022 62,21 52,55 0,00


