
Oil

In Friday’s trading, the international oil markets won back all the losses from the previous session. The overall sentiment on the market 
is still bullish, with prices rising most days, although we are not quite back at pre-corona levels. The Brent front month contract closed 
Friday at 43,24 USD/bbl, up 0,89 USD/bbl for the day as hopes of demand recovery remain strong. The first signs Monday point towards 
falling prices. 

Gas
We saw falling prices on the European gas markets for a second straight Friday. The market remains concerned about the continuing 
escalation of the corona virus crisis in the US, and the possible effects this could have across the markets. Furthermore, the market 
remains oversupplied in Europe with no signs that this will change anytime soon. 

Coal
European coal prices fell along with the carbon and gas markets Friday, as carbon continues to be direction setting for the related fuel 
markets. The API 2 Cal-21 contract fell for a third straight day, closing at 57,61 USD/t, down another 0,24 USD/t from Thursday. We 
expect the market to continue to track the carbon market this week. 

Carbon
After edging down for most of the day, the European carbon market made a late surge Friday. The benchmark contract continues to 
trade just below the 30 EUR/t threshold which could be challenged this week as we still see some upside on the market ahead of the 
upcoming EU climate reform negotiations. 

Hydro
Since Friday, the Nordic weather forecasts have turned noticeably drier. The 10-day forecast is now drier than seasonal average, with 
this week particularly dry, especially the second part of the week. Next week, the level could increase again. In total, the drier weather 
forecasts are bullish for the Nordic power market. 

Germany
Friday, we saw falling prices on the German power market, which followed the losses on the fuel and carbon markets. The country’s 
Cal-21 contract closed at 41,74, down 0,26 EUR/MWh from Thursday. The late gains on the carbon market Friday have not yet been 
accounted for and should help the market rebound Monday. 

Equities
The European stock markets opened bearishly Friday, but rebounded during the day. The Stoxx600 Index closed up 0,8 % on a day 
without any groundbreaking news to decide the sentiment on the market. The US markets were up late in the day as well, and we could 
see a bullish sentiment Monday in Europe. 

Conclusion
On the Nordic power market, the very bearish sentiment continued Friday. Very wet weather forecasts and losses on the fuel markets 
and the German power market caused falling prices, as the Q4-20 contract fell 1,30 EUR/MWh to 18,85 EUR/MWh, while the YR-21 
contract was down 1,80 EUR/MWh, settling at 20,79 EUR/MWh. Monday, we expect a rebound, as 
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11-jul 8,28 9,99 9,99 9,99 10,92 1,56 2,06 August 30,60 32,00 23,60 25,60 33,73 5,35 8,35 August 44,28 22,30 62,58

12-jul 13,98 14,78 10,79 14,78 12,16 1,57 2,20 Q4-20 32,25 33,80 24,70 26,35 37,85 17,20 18,85 Q4-20 45,43 33,94 0,00

13-jul 31,05 31,05 14,58 29,35 22,47 1,58 3,45 2021 32,64 33,94 23,27 25,54 30,54 20,79 20,79 2021 47,28 37,97 0,00


