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Yesterday, we initially saw the downtrend continue on the oil market, but the sentiment changed later in the day, and the market
managed to closely modestly higher than it started. The Brent front month contract closed the day at 69,56 USD/bb, still close to the

oil three-year lows it reached last week. The market continues the modest uptrend this morning, but the overall sentiment is still nervous
with a potential of falling prices if geopolitics point that way.
The Ukraine-Russia peace process returned to focus on the European gas market yesterday, where prices ended up rising quite notice-
Gas ably late in the session. The market retreats again Wednesday morning, possibly because of bearish signs from the weather forecasts in
particularly southern Europe and because of the announcement that Ukraine is ready for a ceasefire.
On the coal market, we saw only limited fluctuations yesterday and the market closed more or less flat. The volatility which dominates
Coal the gas market also has the potential to cause some movements on the coal market, but the overall sentiment is bearish due to low
demand and high stock levels in both Europe and China.
Following two straight days of increases, the European carbon market turned around again yesterday, closing modestly down. The
Carbon geopolitical situation causes uncertainty across all markets and this also affects carbon, where we have seen a sharp downturn lately in
line with gas. We consider falling prices as the most likely scenario today.
Early Wednesday, we see an overall mild Nordic weather outlook. Right now, temperatures in most of the region are below average, but
Hydro from the weekend, milder conditions are on the way. The outlook is however also rather dry, especially further out the curve, and this
combined with falling expected wind output is a somewhat bullish sign for the Nordic power market.
German power prices initially fell Tuesday, but a late recovery meant that the market closed more or less around where it started. One
Germany of the focus points today, where the market opens largely sideways again, will be whether Russia answers to the US-Ukrainian ceasefire
proposal and if it will have any impact on the for Germany essential gas market.
The negative development on the stock markets continued Tuesday, although the losses on the main US indexes were not quite as
ar substantial as in the previous sessions. Trade war threats against Canada continue to dominate and the markets fear that the US coul
Equities bstantial as in th i i Trad threat: inst Canad. tinue to dominate and th kets fear that the US could
q enter a recession. Today, the ceasefire proposal in Ukraine will also attract some interest as the first signals point towards a rebound,
but the recent days have showed that this sentiment could change quickly.
Tuesday, the Nordic power market edged up, although fluctuations were once again very small compared to what happens on for
Conclusion example the gas market and the German power market. The Q2-25 and 2026 contracts closed at 20,85 EUR/MWh and 36,05 EUR/MWh
respectively, both largely unchanged as the range-bound trading continues. The weather forecasts look quite dry and this could lead to
another day of modest price increases Wednesday.
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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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