
Oil

Last week closed with a second straight neutral session on the international oil markets. Following the sharp gains earlier in the week, 
the market has somewhat stabilized amid hopes of an economic following the corona virus vaccine. The Brent front month contract 
closed the day at 66,77 USD/bbl, down marginally for the day. Early Monday, the market continues to drift sideways, awaiting further 
signals in search of any direction.

Gas
The bullish sentiment on the European gas markets continued Friday. It is still a mix of bullish carbon and cold weather across the 
continent that helps the market climb, as front-year gas on the NCG hub has now reached the highest price level since before the onset 
of the corona virus pandemic. Monday, it seems very likely that the market could continue upwards.

Coal
On the European coal market, the sharp uptrend continued Friday, where the API 2 Cal-22 contract climbed more than 2 USD/t, before 
settling at 75,97 USD/t. This is the highest price level we have seen in one and a half year. High demand in Asia, bullish carbon and an 
ongoing cold spell in Europe were the reasons behind the uptrend. 

Carbon
Friday, we saw another largely sideways session the European carbon market, where the benchmark contract continues to trade just 
below the technical stronghold of 45 EUR/t. It closed the day at 44,42 EUR/t. This week, the market will likely continue to trade more or 
less sideways ahead of the expiry of this season’s compliance buying next week.

Hydro

During the weekend, the Nordic weather forecasts have varied a lot, but early Monday we see a colder and wetter outlook than we did 
Friday. Precipitation amounts will rise above average during the next few days, and likely remain there for the next two weeks. During 
the same period, temperatures will remain below normal as they have been for several weeks now. The outlook provides mixed signals 
to the Nordic power market Monday. 

Germany
The German power market followed the fuel and carbon markets upwards Friday, where the country’s Cal-22 contract climbed to 57,57 
EUR/MWh. Temperatures in the country are still expected below normal for the coming weeks howver, and this continues to offer bullish 
support to the power market Monday.

Equities
On the financial markets, the positive sentiment from the previous day continued Friday. Strong key figures from China helped lift the 
market early in the day, and we saw record highs on the indexes in both Europe and in the US. Early Monday, the sentiment remains 
bullish, despite increasing tensions between the US and Russia and a drop on the crypto market during the weekend. 

Conclusion

Early Friday, the Nordic power market continued the bullish sentiment from the previous days, but milder and wetter signs from the 
weather forecasts meant, that the market changed direction later in the day. The Q3-21 and YR-22 contracts ended up falling marginally 
and closed at 31,05 EUR/MWh and 27,80 EUR/MWh respectively. Today, the signals from the weather forecasts are mixed, and the 
carbon market appears to have stopped rising at least temporarily. We therefore expect a neutral opening although any change to the 
signals could offer some direction later in the day.
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17-apr 58,85 58,21 26,35 45,04 26,49 48,45 44,33 May 52,15 53,65 37,40 50,90 44,88 40,90 34,40 May 64,07 56,10 62,30

18-apr 61,38 57,25 25,00 47,98 25,08 48,92 43,34 Q3-21 57,43 57,05 38,05 47,93 48,58 34,15 31,05 Q3-21 64,41 55,61 0,00

19-apr 70,96 70,23 38,91 53,68 48,12 47,59 46,45 2022 45,00 47,35 32,40 41,18 35,68 33,98 27,80 2022 64,54 54,39 0,00


