Morning Report April 15 2025

Energi Danmark’

Expectation
Monday, the markets had more tariff news from the weekend to catch up on, but the oil market ended up trading largely sideways. The

oil Brent front month contract closed the day at 64,88 USD/bb, still noticeably lower than the price level by early April, as the market is still
nervous about the implications of the trade war between the US and China. Prices are slightly up this morning on the news that Donald
Trump is also considering partially exempting the auto industry from tariffs.
The week opened with rising prices on the European gas market, which reacted to calmer weather forecasts and to the somewhat more
Gas diplomatic signals from Donald Trump in the trade war with China. Nonetheless, the big elephant in the room is still if and when the
countries will normalize relations and what effect the trade war will have on Europe and our possibility to attract LNG. We see a largely
neutral opening Tuesday.
On a day with rising prices on the gas market, the European coal market also experienced a bullish session. The API 2 2026 contract
Coal rose to 108,91 USD/t, but the upside remains limited due to the fact that demand in Europe is overall low and the global supply situation
healthy.
European carbon prices continued to rise Monday and has now won back at least a part of the lost ground from earlier in the month.
Carbon Expected lower renewable output in the coming weeks offered bullish support as did the signs of somewhat easing tensions in the
US-China trade war. The benchmark contract rose to 66,51 EUR/t but opens sideways today.
Early Tuesday, the Nordic weather forecast suggest warm conditions for the remainder of this week, from which point on temperatures
Hydro are expected to drop to around seasonal average. Both precipitation amounts and wind output is expected more or less around average
during the next two weeks, as the hydro balance remains in a solid surplus.
With both gas and carbon rising on the day of the week, the German power futures also experienced an uptick in Monday’s trading. The
German country’s 2026 contract was up almost 2 EUR/MWh, closing the day at 81,95 EUR/MWh. Volatility is set to remain high in the coming
y days and weeks however, as the US-China trade war is far from over and its effects on Europe and particularly gas also has a big
influence on Germany.
We saw a bullish start to the week on the European stock markets Monday in the wake of Donald Trump’s announcement Saturday,
Equities that electronic imports from China will be exempt from the tariffs. The positive sentiment spread to the US later in the day and the first
signals from Asia today also point towards a positive session.
Nordic power prices rose in Monday’s trading amid drier and calmer weather forecasts and rising prices on the related markets, first
Conclusion and foremost gas and German power. Fluctuations were however still quite low and at the end of the day, the Q3-25 and 2026 futures
had increased to 18,50 EUR/MWh and 33,70 EUR/MWh respectively. Today, we consider another day of modest fluctuations, likely with
minor price increases, as the most likely scenario.
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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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