
Oil

International crude oil prices continued to fall in Monday’s trading, although most of the losses were won back late in the day. Several 
topics influence the market right now, such as the US efforts to increase global supply, rising corona virus figures in parts of the world 
and a strong US dollar compared to other leading currencies. The Brent front month contract ended up closing the day at 82,05 USD/
bbl, and rebounds early in Tuesday’s session.

Gas
This week opened with another increase on the European gas markets. Russian supplies remain the main price driver, and Russia failed 
to book additional transit capacity through Ukraine Monday, which was bullishly interpreted by the market, even though Russia has 
increased supply through Poland. We could very well see another day of rising prices today.

Coal
The international coal markets continue to receive bearish support from China, where coal production has ramped up recently and led to 
a big downturn on the market over the previous weeks. Yesterday however, prices ended up rising modestly in Europe due to the bullish 
influence from the related gas and carbon markets.

Carbon
On the European carbon market, we saw a record-high close of 65,93 EUR/t yesterday, up another 2,66 EUR/t from Friday. The market 
remains driven by technicals, and as the market managed to breach the technical stronghold at 62 EUR/t, it is now passing the next 
stronghold at 65 EUR/t and we expect the uptrend to continue Tuesday.

Hydro
Tuesday morning, the Nordic weather outlook from yesterday is more or less confirmed. The rest of this week looks rather wet and mild, 
but from early next week, temperatures and precipitation amounts will drop below average and likely remain there for the remainder of 
the month and early December as well. The outlook is still bullish for the Nordic power market. 

Germany
Record-high carbon prices and another big jump on the gas market led to a strong bullish session on the German power market yester-
day, where the country’s Cal-22 contract climbed 3,32 EUR/MWh, settling at 118,80 EUR/MWh. Cooler weather forecasts added to the 
upside, and could very well see the market continue upwards today.

Equities
Yesterday, the week opened bullishly on the European stock markets, where the worst inflation fears appear to have eased. The US 
markets were up early in the day as well, before falling late in the session, as the markets await news about the outcome of the Joe 
Biden-Xi Jinping summit. Tuesday, the first signals are relatively neutral.

Conclusion

Friday, the steady upwards tendency continued on the Nordic power market, which has climbed more or less uninterrupted for two 
weeks now on cooler weather forecasts and bullish signals from the gas market and the German power market. The Q1-22 and YR-22 
contracts closed at 66,30 EUR/MWh and 39,65 EUR/MWh respectively. Today, the cooler and drier weather forecasts and the bullish 
support from the German power market could lead to another session of gains.
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14-nov 143,32 142,92 54,84 115,11 54,27 97,59 91,02 November 132,75 132,00 93,50 126,50 90,50 117,00 78,50

15-nov 218,08 218,08 70,50 166,74 67,48 97,39 85,73 Q1-22 137,35 140,43 88,10 122,60 93,50 104,00 72,10

16-nov 235,15 235,15 63,96 218,96 63,96 96,74 86,66 2022 99,38 100,95 51,65 91,30 60,55 58,55 42,80


