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Expectation

Thursday, we saw another big price jump on the oil market, which is crawling back following the quite sharp price falls during January
and February. Yesterday’s price increases were — apart from the ongoing volatility due to the Ukraine ceasefire talks — caused by signs
of rising US demand and new and more conservative production plans from several OPEC member states. The Brent front month con-
tract closed the day at 72,00 USD/bbl and continues up early Friday.

Oil

On the gas market, fluctuations were rather modest Thursday where the most traded TTF futures edged modestly down. A lot of focus
still centers around the Russian-Ukrainian wars, and news about Ukrainian bomb attacks on Russian gas infrastructure early Friday
means that prices are rising this morning. Falling exports from Norway add to the upside.

Gas

European coal prices fell along with gas yesterday in a session where focus remained on geopolitical instability. The APl 2 2026 edged
modestly down to 102 USD/t, but due to the noticeable rebound on the gas market Friday, we also expect coal to turn around and rise
again.

Coal

Yesterday, the European carbon market saw only marginal fluctuations, with the benchmark contract closing the day at 73,01 EUR/t. We
expect rising prices Friday as the general trend across the markets today is bullish due to both geopolitical insecurity and reduced gas
flows to Europe, and this also has an impact on the carbon market.

Carbon

Ahead of the weekend, we continue to see quite warm Nordic weather forecasts. Temperatures are expected 2-3 degrees above average
during the next two weeks, but meanwhile both precipitation and wind output is generally expected below seasonal normal. The outlook
in total is therefore still mixed for the Nordic power market.

Hydro

German power prices continued to rise yesterday, with the country’s 2026 contract rising to 86,95 EUR/MWh despite the price falls on
the gas market. The market continues to respond to geopolitical news and this remains the case Friday morning where the new escala-
tions between Russia and Ukraine and the reduced gas flows from Norway lead to a bullish opening.

Germany

After a strong close in the US Wednesday, the European stock markets were not able to keep up the positive sentiment yesterday. Both
in Europe and in the US we saw a bearish sentiment yesterday, largely driven by the concerns about an escalating trade wars during the
coming weeks. Today, the European markets once again open bearishly.

Equities

Fluctuations were minimal on the Nordic power market yesterday, where the absence of any major changes to the weather forecasts led
to a neutral session where the Q2-25 and 2026 futures closed the day at 24,70 EUR/MWh and 37,05 EUR/MWh respectively. Today, we
consider rising prices as the most likely scenario, both because the forecasts suggest dry conditions and low wind output the coming
weeks, and because the related markets also rise.

Conclusion
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The Morning report is produced on the basis of information about th Nordic power market from sources which Energi Danmark A/S finds reliable. We attempt to continuously keep data correct and up to date. Energi Danmark A/S assume no responsibilty for the accuracy of the contents of this report. Energi
Danmark A/S makes reservationsfor typing errors, calculation errors and asume no responibility for any loss or damage arising from the direct or indirect consequences following use of this material. Estimates and recommendations can be changed with no prior notice or warning. The report Is confidential
and only intended for clients of Energi Danmark A/S. Information contained in the report is of general nature and cannot be defined as advice. Readers are urged to seek closer advice in relation to specific questions. This material is not to be published or in any other way passed on for unauthorized use.
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