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The European carbon price bull run ended on Thursday, amid profit taking and weaker gas and coal
prices.

The May-dated EUA contract fell for the first time in seven on Thursday, settling 1.5% lower at EUR
54.34/tonne. As for the benchmark December 2021 contract, it closed at EUR 54.49/tonne yesterday.
The dip was pinned on profit taking and weaker gas and coal prices in Europe.

European gas markers NBP and TTF diverged on Thursday, with NBP up 0.2% in GBP/th terms,
however the UK gas marker was down 0.1% in USD/MMBtu terms, settling at USD 9.39/MMBtu. As for
TTF, the Dutch marker was down 0.7%, settling at the equivalent of USD 9.28/MMBtu.

The losses by the European gas markers reduced their premium over JKM, which remained unchanged
at USD 9.13/MMBtu — a figure USD 0.16/MMBtu lower than TTF and USD 0.26/MMBtu lower than NBP.

In the US, gas benchmark Henry Hub recorded a marginal gain but remained at USD 2.97/MMBtu.

Crude prices fell for the first time in four days on Thursday, with the front-month Brent and WTI contracts
down by over 3% to settle in the USD 67/barrel and USD 63/barrel range respectively.
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The drop was largely due to the Colonial Pipeline — supplying 45% of all fuel consumed on America’seast
coast — resuming operations following a cyberattack, with concerns over surging Covid-19 cases inindia
once again weighing on prices.

Front-month futures and indexes at last close with day-on-day changes (click to enlarge):

Page: 4

Copyright © 2024 Gas Strategies Group Ltd. All rights reserved. No part of this publication may be reproduced, distributed, or transmitted in any form
or by any means, including photocopying, recording, or other electronic or mechanical methods, without the prior written permission of the publisher.
If you would like to distribute this content please contact the Editorial team at Gas Strategies.



Front-month futures/index 13/05/2021 12/05/2021 Daily +/- ($) Dail
Henry Hub (5/MMBtu) 2.97 297 0.00
NBP (5/MMBtu) 9.39 9.40 -0.01
NBP (Ep/th) 66.92 66.76 0.16
Henry Hub-NBP spread 1. ] -0.02
TTF ($/MMBtu) 9.28 9.35 -0.06
TTF (£/MWh) ?2h.25 26.42 -0.17
Henry Hub-TTF :pread -0,07 -
TIF-JKM spread 0.16 0.27 il
Henry Hub-/KIM spread ' Q.00
Brent (5/barrel) 67.05 69.32 -2.27
WTI {5/barrel) 63.82 66.08 -2.26
Brent-WTI spread (5/barrel) . 24 -0.01
API2 Coal (5/tonne) 85.80 B5.85 -0.05
API2 Coal ($/MMBtu) 3.43 3.43 0.00
EU CO; emissions allowances (€/tonne) 54.34 55.16 -0.82
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Time references based on London GMT. Brent, WTI, NBP, TTF and EU CO2 data from ICE. Henry Hub,
JKM and API2 data from CME. Prices in USD/MMBtu based on exchange rates at last market close. All
monetary values rounded to nearest whole cent/penny. Text and graphic copyright © Gas Strategies, all
rights.
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