
Oil

Prices continued to rise on the international crude oil markets Friday, due to the very tense situation in the Middle East following an 
attack on two oil tankers in the Gulf of Oman, likely carried out by Iran. The market awaits the consequences of the attack, but the Brent 
front month contract rose another 0,70 USD/bbl Friday, before closing at 62,01 USD/bbl. The market will likely remain nervous Monday, 
where the first signals point towards further gains.

Gas
Friday, we saw falling prices across the European gas markets, despite the bullish support from oil. Low demand due to mild weather 
and a quite strong supply picture has overshadowed the insecurity about potential US sanctions against the Nord Stream 2 project 
participants. The NCG Cal-20 contract closed the day at 18,87 EUR/MWh, down 0,21 EUR/MWh for the day.

Coal
Low demand remains the most important price driver on the European coal markets right now. Across the continent, utilities prefer the 
cheaper gas for power generation, and there are no bullish signals from Asia to help the bearish European conditions. Prices dropped to 
the lowest level in more than two years yesterday, but we expect the market to avoid further losses today.

Carbon
We are currently experiencing a rather quiet period on the European CO2 quota market, where fluctuations have been quite minimal 
over the last few weeks. Friday, the benchmark quota contract rose a marginal 0,09 EUR/t to close at 25,05 EUR/t. The market is enter-
ing it’s quiet season of the year, but news regarding Brexit could potentially cause sudden fluctuations. 

Hydro
During the forthcoming week, precipitation in the Nordic area will be more than twice as high as seasonal normal, as the very wet condi-
tions continue to dominate. From then on, the level should decrease a bit, but likely not drop lower than around average. Temperatures 
are expected just around normal during the coming weeks. 

Germany

Fluctuations were quite marginal on the German power market Friday, where mixed signals from the fuel and carbon markets offset 
each other, and the weather forecasts failed to show direction. The country’s Cal-20 contract closed the day at 47,45 EUR/MWh, up 
0,20 EUR/MWh against the previous close. Today, the first signals are bearish, but we expect a largely neutral session for the day in 
total.

Equities

On the European stock markets, we saw a bearish sentiment Friday caused by trade war concerns and renewed political tensions in the 
Middle East. Later in the day, we was some surprisingly strong US key figures which meant that the US markets closed rather neutral. 
This week, the most anticipated event on the markets is likely the interest meeting in the US Fed, where there are expectations that a 
lowering of interest rates will be approved. 

Conclusion
Like the German power market, the Nordic power market received some rather mixed signals during Friday’s trading, which at the end 
caused most contracts to close largely unchanged for the day. The Q3-19 contract closed flat at 31,70 EUR/MWh, while the YR-20 
contract was up a marginal 0,15 EUR/MWh, settling at 34,75 EUR/MWh. Monday, we expect a 
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15-jun 27,57 27,57 24,36 24,36 24,36 27,65 26,29 July 36,95 37,45 27,60 29,10 33,48 29,13 28,85 July 41,77 31,60 80,89

16-jun 30,80 30,80 24,00 24,00 24,00 27,92 26,22 Q3-19 40,07 40,70 32,73 33,70 38,20 31,93 31,70 Q3-19 42,35 33,18 0,00

17-jun 40,51 41,20 27,56 27,56 29,93 31,68 30,58 2020 39,70 41,70 36,00 37,35 39,00 34,78 34,75 2020 45,54 46,15 0,00


