
Oil

The week opened with a noticeable rebound on the international oil market, where the Brent front month contract rose around 7 %, 
erasing parts of the losses from earlier in the week. The uptrend was attributed to signs of continuously improving demand in China and 
hopes that the US government will offer help to the crisis-struck bank sector. The market opens with largely sideways trading Tuesday 
morning. 

Gas
On the gas market, the week opened with modestly rising prices. Cold weather and prospects of low temperatures during the coming 
week, combined with the effects of the strike in France led to a bullish sentiment, which was however to a large extend offset by strong 
supply and the very high storage levels across Europe. Today, we should see a turnaround and a return to the bearish sentiment.

Coal
Yesterday, the European coal market rose along with gas, as the API 2 2024 contract climbed approximately 6 USD/t and closed the day 
at 133,52 USD/t. The market largely just followed the movement on the gas market, as the overall sentiment remains bearish due to low 
demand and strong supply. 

Carbon
Economic uncertainty remains a major topic across the markets and the European carbon market edged down yesterday. The bench-
mark contract closed at 87,41 EUR/t, after initially trading well lower and at the lowest point in two months. Increased demand due to 
the upcoming compliance buying deadline limited the downside and the market appears to recover early Tuesday.

Hydro
Tuesday morning, we do not see any big changes to the Nordic weather outlook. The main point of interest is still, that the entire next 
two weeks should offer below-average temperatures. The hydro balance deficit grows as a result, but since the outlook has now already 
been accounted for, it should not necessarily cause any further increases on the Nordic power market today. 

Germany
Monday, the German power market opened the week with sideways trading. The country’s 2024 contract closed the day at 133,56 EUR/
MWh, largely unchanged from Friday. The market received mixed signals as the bearish carbon offset the bullish signs from the fuel 
markets. We consider falling prices likely today as the ample supply picture on the gas market continues to offset bullish signals.

Equities
Somewhat easing concerns about the ongoing bank crisis led to a positive start to the week on the financial markets yesterday. The 
European markets appear to open bullishly as well Tuesday, where focus will also turn to US key figures on consumer confidence, where 
we will see if the bank crisis influences this. 

Conclusion

This week opened like last week ended on the Nordic power market, with rising prices on the short end of the curve and falling prices on 
the long end. Cold and dry forecasts drove the Q2-23 contract upwards for a fifth straight day as it closed at 58,75 EUR/MWh. The 2024 
contract fell modestly to 63,35 EUR/MWh on the other hand. Today, we once again see mixed signals and we expect limited fluctuations 
on at least the long end of the curve.
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26-mar 69,93 52,64 49,23 49,23 45,57 81,33 67,43 April 94,00 97,00 64,50 73,50 64,80 96,50 75,00

27-mar 89,52 74,07 61,59 66,90 56,31 89,50 81,64 Q2-23 100,25 100,25 53,52 73,75 53,25 83,25 58,75

28-mar 112,79 93,43 77,55 85,17 43,08 108,91 88,42 2024 117,85 117,05 61,85 82,35 59,35 91,35 63,35


