
Oil

This week opened with further gains and new multi-year highs on the crude oil market. After initially falling early in the session, the 
market changed direction, and the gain of 1,39 USD/bbl to 74,90 USD/bbl for the Brent front month contract underlines that the market 
remains bullish. The sentiment was once again attributed to hopes of a demand recovery later in the year as the corona virus pandemic 
is expected to decline. Today, we see the market open with another slight increase.

Gas
The already extremely high prices on parts of the European gas markets rose further Monday. Front-month gas on the important Dutch 
TTF gas hub is currently at a 13 year high, as an unplanned outage on a Norwegian gas plant added to the already very bullish sentiment 
caused by low supply. Tuesday, we once again consider rising prices as the most likely scenario.

Coal
European coal prices fell marginally yesterday, with the API 2 Cal-22 contract down 0,31 USD/t to close at 82,18 USD/t. Bullish support 
from related markets was not enough to help coal climb yesterday, and the overall uptrend on the market appears to have been halted, 
as coal now looks for new signals to determine direction in the coming time. 

Carbon
On the crude oil market, this week opened with an upwards adjustment. The benchmark contract, the EUA Dec-21, closed at 52,40 
EUR/t, 0,52 EUR/t above Friday’s close. The market continues to make some minor daily fluctuations within the current range just above 
50 EUR/t, and this could very well continue in the coming days as well. 

Hydro

Expected precipitation in the Nordic area during the forthcoming ten days is 8,9 TWh, 2,8 TWh above seasonal normal. Most of the pre-
cipitation is however expected during the next few days, while drier weather is expected from the end of the week. The dry conditions 
are expected to continue next week, but since the outlook remains wetter than normal, it should not offer any big fluctuations to the 
Nordic power market today. 

Germany
On the German power market, prices climbed along with gas and carbon in yesterday’s trading. The country’s Cal-22 contract ended 
up rising 0,48 EUR/MWh to close at 66,50 EUR/MWh, and further gains could be underway, should the fuel and carbon markets remain 
strong. Tuesday, the market does indeed trade further up.

Equities
Yesterday, the European stock markets managed to win back some of the losses from late last week. It was a shock to see the US Fed 
indicate rising interest rates, but the US markets also turned bullish again Monday, with the S&P 500 Index closing up 1,40 % for the day. 
Today, we could see further gains in Europe and the Asian markets open up as well. 

Conclusion

Monday, the week opened bullishly on the Nordic power market. Drier weather forecasts compared to ahead of the weekend, as well as 
support from the related fuel, carbon and German power markets added to the upside. The Q3-21 and YR-22 contracts ended up rising 
to 37,20 EUR/MWh and 30,11 EUR/MWh respectively, continuing to rebound from the significant downturn earlier this month. Today, 
fuels and German power continues to increase and Nordic power could very well be up for another bullish session as well.
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Spot DK1 DK2 SE3 SE4 HEL OSL SYS Forwards DK1 DK2 STO MAL HEL OSL SYS SRMC Coal Gas Oil

20-jun 58,43 58,46 27,32 58,43 33,61 38,71 33,64 July 73,53 34,03 36,03 56,03 45,98 38,53 34,03 July 79,29 75,04 62,30

21-jun 77,63 77,63 32,82 77,63 47,49 42,11 36,33 Q3-21 72,15 73,48 36,98 56,10 51,10 40,35 34,10 Q3-21 78,46 75,26 0,00

22-jun 84,59 84,59 38,44 84,59 71,48 44,03 41,76 2022 50,45 53,08 32,68 44,93 38,35 35,65 29,45 2022 72,78 65,31 0,00


