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Expectation
On the oil market, prices continued to fall Thursday, as the fundamental outlook was more or less unchanged, with ongoing concerns

oil about global demand suffering from the US-China trade war which started this week. The Brent front month contract closed the day at
74,29 USD/bbl. Early Friday, we see at least an initial rebound, possibly as a result of the US imposing new sanctions on Iran in an effort
to curb the country’s oil exports and give up on its nuclear ambitions.
Colder weather forecasts for large parts of the continent continued to drive up European gas prices yesterday. Storage levels are now
Gas only at 50 % of capacity, a massive 17 % lower than the same time last year. Meanwhile, the market is nervous about the effects of the
trade wars. On the one hand, the US-China conflict could cause more LNG to head to Europe instead of China, but on the other hand,
Europe itself could be on the verge of a trade war with the US in the upcoming weeks. The market retreats ahead of the weekend.
Yesterday, the European coal market edged up for a second straight day, riding on the back of the currently very bullish coal market.
Coal Even though gas prices are at the highest level in 15 months, coal still trades well below the levels from New Year as demand is weak
and there are no signs of it picking up noticeably anytime soon.
European carbon prices rose yesterday, although the increases were not quite as substantial as the ones we have seen previously the
Carbon last few weeks. The benchmark contract, EUA Dec-25, closed at 81,93 EUR/t, as buying activity remains high among speculative inves-
tors. Early Friday, the market appears to retreat along with gas.
Ahead of the weekend, we still see quite dry, cold and calm weather conditions for the coming weeks in the Nordic area, but the most
Hydro recent outlook does suggest, that we could see the situation normalize at the end of week 8. This is a somewhat bearish signal for the
Nordic power market, although the weakening hydro balance limits the downside.
Yesterday, the German power market continued the uptrend, tracking the bullish signals from gas and carbon. The country’s 2026 con-
Germany tract closed at 99,12 EUR/MWh after briefly trading above the 100 EUR/MWh marker for the first time in more than a year. This morning,
the overall sentiment is bearish however and prices should also fall on the German market.
The good mood on the European stock markets continued Thursday due to strong financial statements from several large companies
Equities and interest rate cuts from the Bank of England. The US markets were also up later in the day. Today, all focus will be on the US job
report for January where the market is expecting a slowdown in job growth.
Nordic power prices fell modestly yesterday, and have now retreated for two straight days due to somewhat milder and windier con-
Conclusion ditions for the Nordic area looking at the last parts of February. The Q2-25 and 2026 contracts fell to 25,15 EUR/MWh and 36,85 EUR/
! MWh respectively. The market looks set to continue down today but the price falls are still nowhere near as noticeable as the increases
we have seen the last couple of weeks.
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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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