SUMMARY

Argus Bitumen

Europe, Africa, Middle East and Asia-Pacific prices and commentary
Incorporating Argus Asphalt Report

Demand for Singapore bitumen edged up, as did prices, but
European export values fell back on slow winter demand and
falling fuel oil values.

Low temperatures, with snow and ice in many parts of
central Europe, the Nordics and Baltics and stormy and wet
conditions across northwest Europe, all played havoc with
any construction work, limiting bitumen requirements to
minimal levels during the first full week of 2026.

Mediterranean cargo prices fell back, extending recent
losses led by fuel oil declines, while increased regional
bitumen availability pushed cargo differentials to high-
sulphur fuel oil (HSFO) values lower, adding to outright price
declines.

In sub-Saharan Africa cargo prices fell, as did some do-
mestic truck values, reflecting falling values for HSFO, while
a number of key sub-Saharan African markets were slowly
resuming work and bitumen requirements after the festive
break.

Singapore seaborne prices edged higher as buying inter-
est from Vietnam and Indonesia picked up. Discussions for
late-January, and early February-loading cargoes were at
premiums to cargoes loading in the second-half of February.

Iranian bulk bitumen prices fell because of weaker
import demand from south Asia, despite continued supply
constraints.
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PRICES
Bitumen prices at key locations, 03 - 9 Jan S/t
Low High +
Export cargo prices fob
Mediterranean 306.20  310.70 -12.43
Rotterdam 312.70  316.70 -7.43
Baltic 312.70  316.70 -7.43
Singapore 352.00 363.00 +2.50
South Korea 328.00 334.00 +6.94
Mideast Gulf 304.50  400.00 -3.57
Delivered cargo prices cfr
North Africa Alexandria, bulk 333.00 343.00 -13.00
East Africa Mombasa, drum 450.00 460.00 nc
West Africa Lagos, bulk 475.00  485.00 -12.00
East China coast 360.00 375.00 +17.50
Domestic prices
Antwerp ex-works 450 462 -20.00
Southern Germany ex-works 368 386 -19.50
Hungary ex-works 433 450 -8.00
Italy ex-works inc tax 409 427 -14.00
Indonesia ex-works 480.00 480.00  -25.00
Mumbai bulk 561.00 597.00 -1.00
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WATERBORNE BITUMEN PRICES, FOB
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South African terminals are expected to see increased

Europe and Africa cargo export differentials to HSFO S/t
imports in the coming weeks. The 36,950dwt Asphalt Syn- Low  High N
ergy, loaded in Izmir, Turkey is expected to unload partly in
. . Mediterranean, basis Augusta -3.50 +1.00 -2.51
Durban on 23 January, before heading to a yet unspecified Rotterdam. Netherland 2 00 2 00 50
. . . . otterdam, Netherlands 2. +2. +2.
terminal. The 21,500dwt Atlantic Narval is heading to Dur-
: . : X . Baltic -2.00 +2.00 +2.50
ban for its second part-cargo delivery after its first discharge
. . : Spain 0.00 +5.00 -2.50
in Cape Town. The 7,97dwt Cheng X, loaded in the Mideast
Gulf, is set to arrive at Durban on 21 January. Italy 200 200 -2.50
Greece -5.00 0.00 -2.50
Turkey -7.00 -3.00 -2.50
Ivory Coast +108.00 +112.00 -2.50
Rotterdam domestic v HSFO barges S/t
Europe and Africa cargo export differentials to crude
600 — Rotterdam domestic HSFO Differential to  Differential to .
Ice Brent $/t  Ice Brent $/bl
Mediterranean, basis Augusta -155.83 -11.67 -2.27
500 Rotterdam, Netherlands -149.58 -10.65 -1.46
Baltic -149.58 -10.65 -1.46
400— Spain -152.08 -11.06 -2.27
Italy -154.58 -11.464 2.27
300 Greece -157.08 -11.87 -2.27
Turkey -159.58 -12.27 -2.27
Ivory Coast -45 6.36 -2.27
200 I I I Bitumen conversion factor t/bl 6.17 Ice Brent conversion bl/t 7.53
25 Apr 18 Jul 10 Oct 9 Jan
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NORTH AND CENTRAL EUROPE MARKET COMMENTARY

Summary North and central Europe bitumen prices, 03 - 9 Jan
Low temperatures, with snow and ice in many parts of 2 sit
. . L High L High
central Europe, the Nordics and Baltics and stormy and wet s o e— *
conditions across northwest Europe, all played havoc with Domestic prices, ex-works
any construction work, limiting bitumen requirements to Rotterdam, Netherlands 385 400 -15.00 450 468 -20.00
inimal levels during the first full K of 2026 Antwerp, Belgium 385 395 -15.00 450 462 -20.00
minimal levels during the first full week o : Northern Germany 365 380 -1250 427 444 -17.00
Domestic truck prices fell significantly in key northwest Northeast Germany 345 355 -15.00 404 415 -19.50
European markets like Germany, France, Benelux and the Southern Germany 315 330 -15.00 368 386 -19.50
UK, where monthly deals are especially important. Those Southwest Germany 330 340 -15.00 386 398 -19.00
losses for January supplies compared with values during De- ~ ‘estern Germany 355 365 -15.00 415 427 -20.00
. Hungary 370 385 -5.00 433 450 -8.00
cember, followed a $35/t drop in Argus assessed fob Rotter- Romania 370 385 -5.00 433 450 -8.00
dam high-sulphur fuel oil (HSFO) barge prices in December, Poland 310 320 +7.50 363 374 +7.00
when average levels were just over $330/t compared with Czech Republic 300 310 +2.50 351 363 +1.50
November averages around $365/t. germany)PMB (diff to 140 150 nc 164 175 -0.80
X A ermany
Markets like Poland, Czech Republic, Hungary and Germany PMB 482 504 1450 564 589 -19.80
Romania, where weekly price revisions prevail, had little or Export prices, ex-works
no truck dehvene; beica.use .of widespread snow and ice to ﬁ]zn;;al Europe bitumen 339 352 -650 397 412 -9.50
generate fresh price indications.
C . fell in th k ending 9 J h Poland-Romania (truck) 350 365 -5.00 409 427 -8.00
argo prices teft in the week ending 7 January on sharp Hungary-Romania (truck) 355 365 5.00 415 427 -8.00
HSFO losses, although cargo differentials were assessed $2- Serbia-Romania (truck) 320 335 -10.00 374 392 -13.50
3/t firmer at either side of fob flat to fob Rotterdam HSFO Austria-Romania (truck) 330 345 -5.00 386 404 -7.50
barges. While a Baltic supplier was understood to be offering ~ Germany-Poland (truck) 330 340 -10.00 386 398 -13.50
spot cargoes at plus $10/t fob, most market participants said ~ Hungary-Slovakia (truck) 350360 -5.00 409 421 -8.00
. . . Poland-Germany (truck) 305 315  +7.50 357 368 +7.00
a lack of outlets for such supplies made it unlikely for any .

. Czech Republic-Germany 290 300 +5.00 339 351 +4.00
fob Baltic deals to be completed above the fob flat level, (truck) : :
although it also depends on the quality and pen grade of the Rotterdam (cargo) 312.70 316.70 -7.43
cargo, with soft grades like pen 160/220 usually commanding ~ Batic (cargo) Pt el e
sizeable premiums to hard grades up to pen 70/100 Sonetipecsdoioes

P o g ] ptop : Southern UK £/t 340 355 -25.00 458 479 -33.50
Market participants were eyeing US-Venezuela devel- Northern France 400 410 -20.00 468 480 -25.50
opments to see if there will be any chance of Venezuelan Central France 400 410 -20.00 468 480 -25.50
crude cargoes being exported to European bitumen-focused
refineries in the coming months, although the initial indica- Crude and refined products, 03 - 9 Jan
Low High Average +
Ice Brent minute marker week range $/bl  60.37  63.65 61.658 +0.26
Hungary and Romania domestic S/t Fuel oil 3.5%S, fob RMG barge $/t 303.50 322.50 314.700 -9.93
. . . Argus Brent Sour $/bl 63.82 63.88 +2.83
— Hungary domestic Romania domestic
560 — Vacuum gasoil 0.5%S cif cargo S/t 455.50 481.50 -16.13
540 —
520 Northern Europe cargo freight rates S/t
Low High +
500 Rotterdam-Thames 27 30 nc
480 Hamburg-Thames 36 39 nc
Klaipeda-Thames 57 60 nc
460 — La Coruna-Thames 48 51 nc
25 Apr 18 Jul 10 Oct 9 Jan
Copyright © 2026 Argus Media group Page 3 of 23

®


https://direct.argusmedia.com/search/search?keywords=PA0025364&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0025364&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0027928&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015086&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015086&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0027926&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0037297&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0037297&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015654&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015654&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0028026&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0028026&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0028027&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0028027&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0028028&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0028028&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0029433&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0029433&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000675&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000675&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000674&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000674&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000590&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000590&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000589&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000589&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000652&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000652&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000651&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000651&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000659&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000659&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000658&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000658&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000686&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000686&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000685&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000685&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000707&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000707&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000706&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000706&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000724&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000724&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000723&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000723&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015432&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015432&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015431&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015431&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015434&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015434&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015433&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015433&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035482&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035482&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035481&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035481&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015436&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015436&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015435&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015435&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035486&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035486&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035485&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035485&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0045243&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0045243&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0045242&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0045242&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035480&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035480&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035479&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035479&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015442&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015442&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015441&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015441&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015444&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015444&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015443&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015443&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035472&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035472&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035471&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035471&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035474&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035474&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035473&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035473&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035476&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035476&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035475&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035475&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035478&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035478&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035477&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0035477&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015438&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015438&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015437&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015437&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015440&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015440&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015439&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015439&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0009438&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0009438&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0031765&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0031765&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015093&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015093&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015092&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0015092&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000650&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000650&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000649&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000649&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000607&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000607&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000606&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000606&section=priceseries&orderby=date

Argus Bitumen

NORTH AND CENTRAL EUROPE MARKET COMMENTARY

tions are that any resumed exports would mainly be heading
to the US.

UK/Ireland

Domestic truck prices, delivered basis south UK, were as-
sessed at £340-355/t, £25/t down from previous values after
sharp downward revisions in monthly prices for January
versus December levels.

That in turn followed the hefty falls during December,
compared with November, in Rotterdam HSFO barge prices,
as well as falls in crude oil prices.

One UK buyer said £30-32/t declines had been registered
for some January supplies, while others had yet to confirm
their price levels and monthly falls after the Christmas/new
year break.

Storm Goretti pounded much of the UK and Ireland,
with snow forecast to affect large swathes of both countries
during the 10-11 January weekend, reducing potential road
paving work to minimal levels in a month anyway tradition-
ally one of the year's weakest for activity and demand.

The weak demand followed a drop in UK bitumen con-
sumption in the second half of 2025. UK government data
showed consumption in the first 10 months of 2025 at 1.12mn
t, down from 1.18mn t in 2024.

France

French domestic truck prices were assessed €20/t down at
€400-410/t delivered in the north and centre and at €390-
400/t delivered in the south.

Demand remained muted as adverse weather ensured
slow activity continued well into the new year. Market par-
ticipants expect French bitumen consumption to fall 5-7pc
this year as political and economic uncertainty prevails,
including over government infrastructure budgets for 2026.

Any sizeable activity and demand pick-up in France
over the next few weeks could be met with supply restric-
tions as the North Atlantic-owned 236,000 b/d Port Jerome
refinery in northern France was hit by unplanned downtime
(see news). The refinery is anyway due for a first quarter
turnaround.

Benelux
Domestic activity and demand was muted, while truck prices
were assessed €20/t down at €380-395/t ex-Rotterdam and
€380-390/t ex-Antwerp.

The 21,500dwt Baltic Narval, which delivered the first bi-
tumen cargo into Rubis Asphalt since its 1 January takeover
of operations at the 60,000t capacity ATPC bitumen terminal
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in Antwerp, having loaded that cargo at Turkish producer
Tupras' Izmit refinery, was sailing back towards the Mediter-
ranean to load its next cargo.

The 36,819dwt Star River, which loaded its cargo at the
Dortyol terminal in the Ceyhan area of southeastern Turkey
and which brings its volumes in trucks loaded at the Lanaz
refinery in Iragi Kurdistan, was sailing westbound through
the Mediterranean with an estimated arrival date at its
destination of 23 January. While Trafigura is understood to
have agreed a deal with Rubis under which the latter can
use either the Star River or Trafigura's 37,000dwt The Judge,
the destination of the Star River was so far undisclosed. The
Judge was in the week ending 9 January carrying a product
other than bitumen, most likely fuel oil or vacuum gasoil,
after loading at BP Rotterdam and at an Ijmuiden facility in
the Netherlands before sailing to Huelva, Spain.

Germany
Domestic truck prices across Germany were assessed €15/t
down, taking levels in the north down to €365-375/t ex-
works, while values in the northeast, south and southwest
slipped to €315-330/t, €315-330/t and €330-340/t ex-works
respectively.

The falls, which followed sharp December HSFO declines
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versus November, were likely to be extended in the coming
weeks as more values emerge in the wake of the current
especially slow period due to holidays and asphalt plant
shutdowns.

Market participants expect activity to pick up more
noticeably by the beginning of February. TotalEnergies'
Brunsbuettel refinery in north Germany is still expected to
restart in mid- to late February after its halt since a fire in
October 2025.

Poland/Czech Republic/ Ukraine

Polish domestic truck prices were assessed up by €7-8/t at
€310-320/t ex-works, while Czech domestic prices were as-
sessed €2-3/t firmer at €300-310/t ex-works.

Market participants based in the country have said that
the country saw an unusual spurt in demand in December.
But starting January, the Polish demand has remained low
with snowfall expected to last all through the month.

The low demand coincides with the country’s 373,000
b/d Plock refinery producing lower levels of bitumen,
according to market participants. Normal production is
expected from 17 March, they added, although details were
not confirmed.

Czech demand fell to negligible levels in the first 9-10
days of the year, with many mixed asphalt plants shut.

Any demand during January was seen driven by insu-
lation tiles which contain pen 160/220 bitumen, market
participants said.

Poland to Germany exports (truck) S/t
500 —

475 —
450 —
425 —
400 —
375

350

325 T T 1
25 Apr 18 Jul 10 Oct 9 Jan
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Czech and Slovakia demand has fallen heavily since
November, with refinery production geared more to middle
distillates - especially heating oil - production in a shift away
from bitumen.

Hungary/Romania/Austria/Balkans

Hungarian truck prices were assessed at €370-385/t, down
€5/t, with €5/t assessed falls affecting Hungarian exports to
Romania and Slovakia, although there was little or no activ-
ity, nor bitumen truck sales across the region, including in
Romania, largely due to widespread snow.

With Mol’s 161,000 b/d Szazhalombatta expected to re-
main under maintenance until the third quarter of the year,
Hungarian supply tightness could be more keenly felt once
regional weather conditions improve and demand returns,
although falling HSFO prices should pressure bitumen truck
prices down in the coming weeks at least.

Serbia’s 96,000 b/d Pancevo refinery is expected to
resume production from 25-26 January after the country was
allowed to resume crude imports to feed the refinery follow-
ing a halt in those supplies and in the refinery's operations
caused by US Russia-related sanctions on Nis (see news),

Mol has also begun onsite assessments of Serbian refiner
NIS' domestic operation. The move comes as part of its talks
with Russia's Gazpromneft, which has a controlling stake in
NIS, to acquire a stake in the Serbian firm (see news).

Nordics/ Baltics

Snowfall has stopped activity across much of the Nordic re-
gion, including Sweden, as well as in the Baltic states, with
only urgent road repairs being carried out.

No significant regional pick-up is usually expected before
mid-April, when most mixing plants will resume work, espe-
cially in the northern parts of the Nordic countries, although
one market participant said parts of southern Sweden could
see some work and demand returning from the end of Janu-
ary.

Market participants continue to point however to expec-
tations of another year of rising government project spend-
ing in countries like Sweden, Denmark and Norway, resulting
in further bitumen demand gains.
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Summary

Mediterranean cargo prices fell back, extending recent loss-
es led by fuel oil declines, while increased regional bitumen
availability pushed cargo differentials to high-sulphur fuel oil
(HSFO) values lower, adding to outright price declines.

Spanish, Italian, Greek and Turkish fob cargo differentials
to fob Mediterranean HSFO cargoes were all assessed $2-3/t
down at flat to plus $5/t, around flat, flat to minus $5/t and
either side of minus $5/t for Turkish flows.

Cross-Mediterranean bitumen tanker freight rates were
mostly assessed unchanged, with bad weather at some port
loadings and vessel movements, along with steady regional
bitumen demand, conspiring to leave rates unchanged. The
only assessed slippage was a $1-2/t fall to $30-34/t in the
Greece to Alexandria, Egypt route.

The 36,819dwt Star River, which loaded its cargo at the
Dortyol terminal in the Ceyhan area of southeastern Turkey
was sailing westbound through the Mediterranean with an
estimated arrival date at its destination of 23 January. While
Trafigura is understood to have agreed a deal with Rubis
Asphalt under which the latter can use either the Star River
or Trafigura's 37,000dwt The Judge, for supplies into the
ATPC bitumen terminal in Antwerp that Rubis began operat-
ing from 1 January 2026 under a five-year contract with the
terminal's owners VTTI. The destination of the Star River
was so far undisclosed.

There is still some uncertainty over Turkish refiner Tu-
pras' bitumen cargo supplies given upcoming EU sanctions on

Mediterranean price index S/t

Low High 3
Mediterranean fob (Augusta) 306.20 310.70 -12.43
Differential to HSFO -3.50 +1.00 -2.51

Mediterranean bitumen prices, 03 - 9 Jan

Local currency/t S/t

Low High + Low High 3
Domestic prices, ex-works
Italy, including tax 350 365 -10.00 409 427 -14.00
Southern France (delivered) 390 400 -20.00 456 468 -26.00
Spain 430 440 -15.00 503 515 -20.00
Turkey 14949 14,949 -480.00 347 347 -12.00
Export prices, fob $/t Differential to HSFO
Italy -2.00 +2.00 -2.50 307.70 311.70 -12.43
Greece -5.00 0.00 -2.50 304.70 309.70 -12.43
Spain 0.00 +5.00 -2.50 309.70 314.70 -12.43
Turkey -7.00 -3.00 -2.50 302.70 306.70 -12.43
Delivered cargo prices, cfr
Alexandria, Egypt 333.00 343.00 -13.00
Ghazaouet, Algeria 342 352 -12.00
Rades, Tunisia 340 350 -12.00
Economics Mid +
Bitumen’s value as a fuel oil blendstock $/t 245.186 -12.36

Crude and refined products, 03 - 9 Jan

Low High Average E3

. : : . . Fuel oil 3.5% 0.998 fob 298.50 317.50 309.700 -9.93
oil products derived from Russian crude. While Tupras in late uetol °
i . . ianifi ) d whil Basrah Heavy fob Med $/bl 60.07 60.13  +2.57
2025 cut its Russian crude imports significantly - and while VGO 0.5% west Med cif $/¢t TEED o
bitumen is not itself included in the list of oil products being
Mediterranean cargo freight rates S/t
Low High +
Italy domestic and Mediterranean HSFO fob cargoes S/t Augusta-Mohammedia 63 67 nc
Tarragona-Mohammedia 39 43 nc
— ltaly domestic HSFO Med .
550 — Augusta-Tunis-Rades 35 38 nc
Tarragona-Ghazaouet 35 38 nc
500 Aspropyrgos-Corinth-Agio Theodoroi-Alexandria 30 34 -1.50
450 —
400 —
350
300
25 Apr 18 Jul 10 Oct 9 Jan
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sanctioned by the EU - some mainly north European buyers
are understood to be reluctant to take Turkish origin bitu-
men in case of any sanctions-related issues.

The possibility that the US could allow Venezuelan
asphalt flows to the US to resume, that waiver having been
ended in May 2025, was seen making US importers more
reluctant to seek Mediterranean bitumen cargoes, market
participants. They also noted that the current price spreads
between the two regions continued to make the westbound
arbitrage to the US uneconomic.

Spanish and Italian refiners expressed concern over sup-
ply of Albanian onshore Patos-Marinza crude after Albanian
customs authorities moved in mid-December to halt produc-
tion of the bitumen-rich grade over agreements on excise
duties by the oilfield's operators, Chinese-owned Bankers
Petroleum Albania.

An official familiar with Bankers' operations said however
that after a short interruption in flows of the crude, supplies
both domestically into the country's refineries and in cargo
exports to Mediterranean refiners had resumed, although
legal proceedings were proceeding and the fate of produc-
tion and flows remained uncertain. Spanish firm Moeve is the
biggest refinery buyer of Patos-Marinza that is among crudes
feeling its 1.2mn t/yr bitumen-producing joint venture refin-
ery with Repsol, Asesa, at Tarragona.

Algeria/Morocco

A number of cargo deliveries were being made into Alge-
rian terminals after loadings at Sonatrach's Augusta, Sicily,
refinery, which has resumed normal bitumen production and
loading operations since being fully restarted in mid-Decem-
ber after an extended shutdown.

Italy domestic less bitumen fuel oil blendstock value S/t

160 —

The 7,645dwt 3B Destiny, currently under time charter
with Sonatrach's Hyproc shipping arm, was moving one of
the Augusta cargoes to Algiers for 12 January scheduled
arrival, the same day that the 4,999dwt Hyproc owned and
operated Ras Tomb is due to arrive at Bejaia, Algeria, also
with an Augusta cargo.

The 6,115dwt Ping Hai Wan meanwhile was shipping a
third Augusta cargo to a so far unconfirmed location in Alge-
ria, having returned from a previous shipment from Augusta
to Algiers.

Moroccan imports also continued bringing in cargoes
to take advantage of recent price falls even as bad recent
weather and the current African Cup of Nations football
tournament have substantially reduced rates of road and
highway project work across the country.

The 7,904dwt White Horse delivered part-cargoes into
Agadir and Mohammedia, both in Morocco, after the ves-
sel was loaded in the US Gulf, while the 7,995dwt Baustella
moving its cargo loaded at Pernis, Rotterdam, to Mohamme-
dia for 5 January arrival.

Libya/ Tunisia

Several cargoes were shipped to Libyan and Tunisian termi-
nals during the week ending 9 January, for Libya building on
a December surge in such flows that took the country's total
bitumen cargo imports in 2025 to well over 200,000t.

Two vessels - the 6,586dwt Iver Bitumen and 4,900dwt
San Biagio, loaded in Greece, delivered into the Libyan
ports of Tripoli and Tobruk, while the 6,300dwt Cumhuriyet,
loaded in Izmit, Turkey, unloaded its cargo at Rades, Tunisia.

Spain/Portugal

Spanish domestic truck price assessments were down by
€15/t at €430-440/t ex-works after monthly price revisions
for January supplies following hefty December HSFO price
falls versus November.

After a strong September to November 2025 period of
140 Spanish road project activity and bitumen demand, activ-
ity has fallen back and is expected to remain at low levels
120 before an anticipated pick-up from February.
The 7,652dwt Tai Hua Wan, loaded at Rotterdam, was
100 —| scheduled to arrive at Galp's Viana do Castello terminal in
northern Portugal on 11 January. Galp is understood to have
80— agreed its 2026 term buying into Viana do Castelo with refin-
ery supplier Repsol.
60 y supp P
40 : : | Italy
25 Apr 18 Jul 10 Oct 9 Jan Domestic truck prices in Italy were assessed down €10/t
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at €350-365/t ex-works, which includes the €31/t domestic
duty.

Italian refiner API started shutting its 83,000 b/d Falco-
nara refinery during the week ending 9 January (see news).
The shutdown is expected to last a month and follows a
similar pattern of winter maintenance work each year during
the first quarter. Strong bitumen truck sales into the domes-
tic market had been seen out of Falconara in the last two
months of 2025 after Eni’s 210,000 b/d Sannazzaro refinery -
an inland facility in northern lItaly, faced lifting issues.

Bad weather continued to affect bitumen cargo load-
ings at Eni's Taranto terminal, with short halts in operations
reported by trading and shipping firms. The issues were
expected to persist through the 10-11 January weekend.

Augusta bitumen production and cargo loadings have
returned to normal since the facility resumed full produc-
tion in mid-December in the wake of a prolonged halt that
considerably tightened regional availability.

Asphalt del West Africa and fuel oil fob Med S/t

Greece

Domestic truck prices in Greece, comprised of the average
of MOH and Helleniq value and published by an official Greek
agency, stood at €316.42/t ex-works on 9 January, down
from €320.15/t ex-works a week earlier.

Greek truck exports into Balkan markets as well as
Romania, continue to be highly competitive, regional players
said, making it harder for some regional producers to com-
pete, including those in Albania. Truck export price indica-
tions were reported at $320-325/t ex-works Thessaloniki,
during the week ending 9 January.

Turkey

Turkish producer Tupras' domestic ex-refinery posted
truck prices fell by Turkish Lira 480/t ($11/t) to TL14,949/t
(56346.50/t), with effect from 6 January.

Turkish players remain optimistic about the country’s
construction sector driving demand from sometime this
year through to the country 2028 general elections, only the
extent of heightened government road and highway invest-
ment will likely be held in check by economic realities, one
market participant said.

Latest data released by Turkish energy regulator EPDK

— West Africa waterborne, cfr Med HSFO showed the country produced 301,000t of bitumen in Octo-

700 ber 2025, up on the month and the year from 249,000t and
272,500t respectively.

600 Output from 227,000 b/d Tupras’ Izmit and 238,000 b/d

00 Izmir refineries was at 66,739t and 111,850t respectively.

5007 The firm’s Kirkkale refinery produced 79,000t of bitumen in

400 October and output at its 28,000 b/d Batman refinery was at
43,000t.

300

25 Apr 18 Jul 10 Oct 9 Jan
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Summary

Cargo prices fell, as did some domestic truck values, reflect-
ing falling values for high-sulphur fuel oil (HSFO), while a
number of key sub-Saharan African markets were slowly
resuming work and bitumen requirements after the festive
break.

Nigeria and South Africa remained major recipients of
cargoes to help meet their road construction requirements,
most of them loaded at eastern Mediterranean production
and supply points.

West Africa

Sharp falls in Mediterranean HSFO prices in the first full
week of 2026, coupled by weaker bitumen cargo differentials
to fuel oil, drive down outright prices for bitumen cargo
deliveries to west African import terminals.

Shipping activity remained busy as several cargoes were
being moved into mainly Nigerian, but also other regional
destinations, a trend already seen in December as suppliers
compete to meet demand for regional construction require-
ments during the current dry season.

The 45,974dwt Bitu Express was still due to arrive at
Rubis Asphalt west African bitumen terminal hub at Lome,
Togo, on 16 January with a large cargo loaded at Agioi
Theodoroi, Greece, and at Aliaga, Turkey. Its sister vessel,
the 45,986dwt Bitu Atlantic, continued its journey back from
Lome to the Mediterranean for its next cargo loading after
a part-cargo drop off at Dakar, Senegal, before leaving there
on 4 January.

Nigeria/lvory Coast/Gabon/Angola

Nigerian construction activity was slowly returning, with

Tanzania, cfr Dar es Salaam drums S/t
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Sub-Saharan Africa bitumen prices, 03 - 9 Jan

Local currency/t S/t
High 3 High 3

Low Low

Domestic prices, ex-works

South Africa 11,400 11,900 -250.00 694 724 -7.00
Import/export prices S/t
Ivory Coast, fob Abidjan (export, cargo) 417.70 421.70 -12.43
Nigeria, cfr Lagos (import cargo) 475.00 485.00 -12.00
Ghana, cfr Takoradi-Tema (import, cargo) 452 462 -12.00
Kenya, cfr Mombasa (import, drums) 450.00 460.00 nc
Tanzania, cfr Dar es Salaam (import, drums) 460 470 nc
Africa freight rates S/t

Low High 3
Abidjan-Lagos-Warri-Port Harcourt (cargo) 52 55 nc
Abidjan-Takoradi-Tema (cargo) 37 40 nc
Tarragona-Lagos-Warri-Port Harcourt (cargo) 170 185 nc
Bandar Abbas/Jebel Ali-Mombasa (drums) 95 110 nc
Bandar Abbas/Jebel Ali-Dar es Salaam (drums) 110 115 nc
Bandar Abbas/Jebel Ali-Djibouti (drums) 115 125 nc

expectations of a return to the normally busy rates of dry
season paving work from mid-January onwards.

Several cargoes have been shipped to Nigerian terminals
from a variety of sources, with two of the most recent ar-
rivals delivered into the Ardova import terminal at Apapa,
Lagos, Nigerian market participants said. The 5,927dwt
White Sky arrived at the terminal on 30 December after
loading its cargo at the Helleniq Energy refinery at Aspro-
pyrgos, Greece. That was followed by the 4 January arrival
at the same terminal of a cargo loaded on the 6,189dwt Iver
Blessing that was loaded at Mersin, southeast Turkey, which
exports cargo volumes that are sourced by truck from Iraqi
Kurdistan refineries.

The 7,850dwt Beluga, a new-build bitumen delivered by
a Chinese shipyard to TotalEnergies Geneva-based trading
unit Totsa in late December, was shipping its first cargo to
a so far undisclosed Nigerian destination after loading at
Hainan,China.

No cargo loadings were reported from Ivory Coast bitu-
men refinery producer SMB's Abidjan export terminal after
a lack of such loadings since late December. That was seen
at least partly related to the frequent rate of cargo move-
ments into Nigeria since December, as well as the impending
planned maintenance shutdown at SMB's Abidjan refinery.
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Market participants said the refinery shutdown was due

to begin in late January and last around six weeks, likely
generating sizeable new import flows during the dry season
peak in activity and bitumen requirements in Nigeria and
other west African markets.

One 5,000t cargo indication for first half March delivery
dates into Nigeria was reported at $495/t cfr. That value
compared with assessed cfr Nigeria values during the week
ending 9 January around $480/t.

Both SMB's time-chartered 5,897dwt Accord and Nigerian
importer Gradient Bitumen's 6,033dwt Jane Asphalt, which
regularly load at Abidjan, continued to sit idly off Abidjan
and Lome respectively. The Gradient tanker had in Decem-
ber loaded two cargoes in consecutive ship-to-ship (STS)
transfer operations from the 30,100dwt Trafigura tanker The
Blacksmith during December. The Blacksmith subsequently
delivered a part-cargo into Luanda, Angola, in late Decem-
ber before sailing north away from west Africa.

The 11,406dwt Biskra, part of the Rubis Asphalt fleet,
shipped its cargo - loaded in ship-to-ship operations off
Lome, Togo - to Libreville, Gabon, to make a likely part dis-
charge before its next destination that had to be disclosed.
The 15,000dwt Bitu River, also in the Rubis fleet, was sailing
towards a so far undisclosed west African destination, also
from Lome.

East Africa

Regional import prices were generally steady as Iranian
drummed export price assessments were assessed un-
changed in the $345-360/t fob Bandar Abbas range, although

any bulk cargo flows were at lower prices as Iranian fob as-
sessments fell around $7/t to $299-310/t.

West Africa cargo cfr- Med HSFO fob cargoes
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Market participants also pointed out that at least 6,000t
of bitumen in jumbo bags had been sold in early January at
$336/t fob Bandar Abbas.

The continued depreciation of the Iranian rial against
the US dollar pressured seaborne prices lower. A communi-
cation blackout in Iran in the wake of widespread protests
that have in turn been fuelled by an economic downturn,
hampered discussions on the country's export business.

Supply of prompt-loading cargoes remained limited, but
exporters had to lower their offers to attract buyers, who
were apprehensive about loading cargoes from Iran due to
US sanctions.

Kenya

Regional suppliers have over recent weeks continued to
make regular truck deliveries from Kenyan loading points to
Uganda and DRC, while some suppliers have been received
more orders from Kenyan end-users for trucked bitumen
from mid-January onwards.

Kenyan market participants are cautiously optimistic that
2026 will see a strong road project and bitumen demand re-
bound after a weak 2024 and a modestly growing market in
2025. The positive outlook was based on recent government
announcements regarding numerous major road and highway
projects. some of which should get going in the next few
months. One of the notable recent announcements regarded
the 233km Nairobi-Nakuru-Mau Summit upgrade, which
should help kick-start work and generate sizeable bitumen
requirements.

The Kenyan Shilling 184bn ($1.43bn) Mau Summit proj-
ect is being carried out by two major Chinese constructors,
China Road and Bridge Corporation and Shandong Hi-Speed
Road and Bridge International, and was launched by Presi-
dent William Ruto on 28 November, with an April-May 2027
completion target. East African bitumen players said the
Ruto administration would seek to accelerate project work
across Kenya in the run-up to the country's August 2027
general elections.

Southern Africa
Construction activity in South Africa, as well as bitu-
men truck movements from the country's supply points to
destinations in regional export markets, remained at low
levels after festive period sector halts that began in mid-
December.

While some South African construction companies, as-
phalt producers and bitumen suppliers were reopening their
offices and some of their operations in the week ending 9

ﬂw
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January, many others were expected to do so in the follow-
ing week.

South Africa

Construction activity and bitumen truck movements were
starting to get going in the week ending 9 January after the
Christmas/new year break, while local truck prices slipped
when compared with values seen prior to the sector recess
from mid-December.

Domestic truck price assessments were Rand 250/t down
at Rand 11,400-11,900/t ex-works, largely linked to falling
cargo import prices in the past few weeks because of falling
values for crude and fuel oil.

Regional supply was set to be boosted by a number of
incoming bitumen cargoes that were mainly loaded in the

eastern Mediterranean, while others have been loaded in the

Mideast Gulf.

The 36,950dwt Asphalt Synergy shipped its large cargo
from Turkish refiner Tupras’ Aliaga, export terminal in the
country to Durban for 23 January arrival, a rare movement
into South Africa for such a large vessel, although it was
understood that only a part-cargo would be delivered into
Durban before the tanker moves elsewhere - likely to a des-
tination or destinations away from South Africa - although
those onward locations were yet to be indicated.

The 21,500dwt Atlantic Narval was heading to Durban
for its second part-cargo delivery after completing its first
discharge into Cape Town on 6 January. The vessel was set
to arrive at Durban on 11 January.

Copyright © 2026 Argus Media group
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The 7,97dwt Cheng X, loaded at a Mideast Gulf storage
facility, was due to arrive at Durban on 21 January after
some delays in the Mideast Gulf caused by bad weather in
late December.

There was no sign yet of a fresh tender award by Paki-
stani refinery producer and exporter NRL after the firm's
6,000t 24-27 December loading cargo of pen 60/70 at Port
Qasim, Karachi, was not awarded after it was unable to
agree a price with prospective buyers, market participants
said.

A subsequent tender was issued by NRL for 17-20 January
loading dates, although there were unconfirmed reports that
that tender was also not awarded. Some Pakistani export
cargoes are shipped to South Africa as an alternative to
Mideast sourced volumes.

South Africa S/t
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Singapore

Singapore seaborne prices edged higher as buying inter-

est from Vietnam and Indonesia picked up. Discussions for
late-January, and early February-loading cargoes were at
premiums to cargoes loading in the second-half of February.

Producers and traders raised offers, especially for late
January-loading cargoes, as supplies were generally more
limited than previously. Offers and selling indications rose
from $355-360/t fob Singapore last week, to around $365-
370/t fob. But market participants said offers upwards of
$365/t fob Singapore faced resistance from regional buyers.

Several enquiries surfaced from Indonesia, with some
buyers there looking to supplement their contracted vol-
umes with spot cargoes, following a slight supply shortfall in
the domestic market. Some buyers held back from discus-
sions, confident that the current flurry of buying activity
would eventually subside and maintained bids at $350-355/t
fob Singapore on a netback basis.

Other importers with urgent requirements raised bids
from around $355/t fob Singapore last week to $360/t fob. A
deal for a 3,000-7,000t late January-loading cargo was even-
tually concluded to Indonesia at $360-365/t fob Singapore,
on a netback basis. Other discussions for first-half February-
loading cargoes also took place at around $360-365/t fob
Singapore, on a netback basis.

Importers in Vietnam were only keen to purchase cargoes
that would arrive in the first-half of February. Most were
looking to clear stocks of imported material well ahead of
Tet, which is around 17 February, in order to keep invento-
ries low across the holidays. Some importers were willing to
fork out slightly higher prices for prompt January-loadings,
but few were interested to discuss second-half February-

Singapore pen 60/70 and HSFO cargoes S/t

— Singapore pen 60/70 waterborne
Singapore HSFO 180cst
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Asia bitumen prices, 03 - 9 Jan

Local currency/t S/t

Low High + Low High *
Domestic prices, ex-works
Mumbai, India 50,480 53,720 nc 561.00 597.00 -1.00
Z\jl;:]rg:)] India 59170 63,970 nc 657 711 -1.00
Indonesia 8,050,000 8,050,000 -400,000.00 480.00 480.00 -25.00
Singapore 520 545 -29.00 405 425 -22.00
Z‘X'EZE"“?'Malays‘a 494 500 1750 385 390 -12.50
Japan 81,000 84,000 nc 517 536 -0.50
East China 2,870 3,000 +140.00 41 429 +20.50
South China 2,810 2,830 +140.00 402 405 +20.50
Waterborne, fob
Iran 299.00 310.00 -7.13
Iran (VG40) 300 310 -5.00
Iran (drums) 345 360 nc
Bahrain 151 151 nc 400 400 nc
Singapore 451.70 465.82 +2.47 352.00 363.00 +2.50
Thailand 11,131 11,288 -24.00 355 360 nc
South Korea 474,654 483,337 +11,982.00 328.00 334.00 +6.94
Taiwan 11,176 11,333 +122.00 355 360 +2.50
Waterborne, cfr
East China coast 2,516 2,621  +118.50 360.00 375.00 +17.50
South China coast 2,761 2,831 +83.50 395 405 +12.50
Economics Mid +
Bitumen’s value as fuel oil blendstock, Singapore 291.312 +3.23

Asian Bitumen Price Index

Index +
ABX 1 fob Singapore 357.50 2.50
ABX 2 fob South Korea 331.00 6.94
Monthly Average (contract)
Contract Dec 25 Nov 25
ABX 1 359.32 386.70
ABX 2 329.61 354.38
Fob Mideast Gulf Price
Low High +
Mideast Gulf fob (S/t) 304.50 400.00 -3.57

Bitumen Vessel Demurrage Rate

Low High S
Singapore, 5,000 dwt vessel per day 9,000 11,000 nc
Singapore, 5,000 dwt vessel per tonne 2.70 3.30 nc
Crude and refined products, 03 - 9 Jan

Low High +
Dubai fob Dubai $/bl 58.29 60.96 -1.54
Banoco Arab Medium $/bl 57.78 60.29 -1.25
Fuel oil HS 180cst fob Singapore $/t 334.00 346.25 +0.50
Fuel oil HS 380cst fob Singapore $/t 333.00 343.25 -0.88
Gasoil 0.5% fob Singapore $/bl 76.45 79.10 -1.48
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loading cargoes. Bids and buying indications were mostly at
$350-355/t fob Singapore, on a netback basis.

Market participants said some majors continued to offer
cargoes at lower levels of below $355/t fob Singapore to
south China, where competitive domestic pricing continues
to undermine buying interest for Singapore exports. But firm
buying interest was scant.

Opportunities to export some volumes to south Asia
could emerge, as a narrower spread between Middle East
and Singapore seaborne prices has rendered economics for
flows from southeast Asia to east India more viable.

Singapore tank truck prices for exports to Malaysia were
assessed at $385-390/t ex-refinery.

Malaysia

Demand in Malaysia remained sluggish as many businesses
were slow to resume operations at the start of the year.
Market participants said that year-end and early January are
typically the lull periods, with business activities expected
to take time picking up. Most projects had already been
completed before the new year, and only small-scale mainte-
nance works were currently underway. Importers are waiting
for the announcement and rollout of new, larger projects for
2026. Any demand recovery is expected to be slow, with the
weakness likely to extend into the Chinese New Year period
in February.

Adverse weather conditions have also continued to weigh
on demand nationwide. Malaysia has experienced persistent
heavy rainfall and flash floods since the third quarter of last
year, which disrupted and delayed road paving and construc-
tion activities.

India domestic v drum S/t

— Mumbai drums Mumbai domestic
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Bitumen freight, 03 - 9 Jan S/t
Singapore-east Australia 160 180 nc
Singapore-west Australia 125 135 nc
Singapore-Gresik, Indonesia 35 45 nc
Singapore-north Vietnam 45 50 nc
Singapore-south Vietnam 38 42  +2.50
Singapore-south China 45 50 nc
Thailand-south China 45 50 nc
Thailand-east Australia 160 180 nc
Thailand-west Australia 130 135 nc
Taiwan-Haiphong, Vietnam 40 45 nc
South Korea-east China 28 35 nc
South China-Haiphong, Vietnam 25 35 nc
Indonesia

Consumption in Java remained firm as several contractors
were still rushing to complete road-paving projects before
Ramadan starts from mid-February. Supply tightness per-
sisted in this region, as this sudden rush of roadwork activi-
ties caused a spike in demand for bitumen, which exceeded
stocks available in tanks. Vessel deliveries were delayed as
well, which contributed to overall limited stocks.

A 3,000-7,000t cargo for loading in late January was pur-
chased at around $390-400/t cfr. Other discussions were at
between $360-365/t fob Singapore, for February cargoes.

Some offers were at around $355/t fob Singapore for
January, while other suppliers offered at $360-365/t fob
Singapore for February-loadings. Bids were in a wide range
of $350-365/t fob Singapore, depending on the urgency of
the buyer.

Some market participants said this increased demand
will ease towards the end of January, as trading and paving
activity will slow from mid-February during Ramadan.

Thailand

Domestic consumption was stable, while spot supply avail-
ability out of Thailand remained limited as producers were
still operating at reduced run rates. Domestic refiners con-
tinued to prioritise sales to the local market over exporting
due to weak regional demand. Seaborne discussions were
scarce.

Vietham

Demand in Vietnam remained at moderate levels in the
first week of the new year. Although some businesses were
slow to resume operations following the year-end holidays,
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market participants said that demand persisted due to proj-
ects that need to be completed ahead of the Tet holiday in
February.

Weather conditions have also been drier, providing a
more favorable environment for road paving and construc-
tion activities.

Importers were holding onto sufficient inventories and
were mostly not actively engaged in discussions. While
some buyers were looking for January-loading cargoes, bids
remained low amid ample regional supply. Buying indications
were mostly at $390-400/t cfr, or lower, for both northern
and southern Vietnam. Offers for Singapore-origin cargoes
were at around $360-365/t fob Singapore.

South Korea
South Korean prices increased, tracking the settlement
of an export tender by a Yeosu-based refiner. The refiner
concluded a mini-term export tender for 3-5 cargoes loading
over February, March and April each. Market participants
said the tender was awarded at around flat to $3/t premiums
to prevailing 380cst high-sulphur fuel oil (HSFO) prices, or
about $340-345/t fob South Korea on an outright basis.

While demand from east China remains subdued, some
market participants said gains in HSFO and domestic Chinese
bitumen pricing could continue to lend support to South
Korean export pricing in the short term. Buying indications
were at around $320-325/t fob South Korea for February-
loadings at the start of the week ended 9 January, but these
were no longer workable toward the end of the week.

A South Korean refiner is expected to be undergoing a
maintenance in March and April although it remains unclear
if bitumen production will be affected during this period.

Singapore and Rayong waterborne S/t

— Singapore pen 60/70 waterborne
Thailand pen 60/70 waterborne
450 —
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Australia import cargo prices, 03 - 9 Jan S/t

Low High 3
Thailand fob (Class 170) 368 378 +3.00
Thailand fob (Class 320) 373 383  +3.00
Singapore fob (Class 170) 371 381 +3.00
Singapore fob (Class 320) 373 383  +3.00
Mideast Gulf to India freight rates S/t

Low High S
Bandar Abbas-Nhava Sheva (drums) 18 21 nc
Bandar Abbas-Mundra (drums) 23 25 nc
Bandar Abbas-Mundra (bulk) 90 95  +7.50
Bandar Abbas-Karwar (bulk) 95 105  +7.50
Bandar Abbas-Haldia (bulk) 115 125  +2.50
Bandar Abbas-Mumbai (bulk) 90 100 +5.00
Bandar Abbas-Mangalore (bulk) 95 105  +7.50
China

Expectations of higher production costs in the wake of a
potential curtailment in heavy crude supplies, in addition

to firming upstream crude values, pushed bitumen prices
higher in China. Domestic supplies remain ample for now, as
operating rates among independent refiners, many of whom
favour Venezuelan Merey crude for its high bitumen yields
(see news), have not significantly dropped given that many
were still carrying sufficient feedstock supplies in tanks. But
some may face a shortage of low-cost heavy crude oil after
the lunar new year, as US actions in Venezuela have led to
crude loadings from Venezuela to China halting almost com-
pletely since the start of the year.

Listed prices in Shandong province were around 3,000-
3,190 yuan/t ($430-457/t), up from Yn2,850-3,190/t ex-works
the previous week. Refiners were producing at low capacity,
in line with muted demand during winter.

Domestic prices in east China were higher at Yn2,870-
3,000/t ex-works, compared with Yn2,720-2,870/t ex-works
in the previous week. Supply in tanks remained at medium-
to-low levels, sufficient to cover immediate requirements.
But inventories may rise in the coming week following the
resumption of production at a key refiner, participants said.

Listed offers in south China were around Yn2,810-2,830/t
ex-works, up from Yn2,680/t ex-works last week. Demand
remained firm as some contractors were rushing to complete
road-paving activities before the week-long lunar new year
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holidays in mid-February. Overall supply levels were suffi-
cient for immediate requirements.

Import prices in east China rose, tracking strong gains
in South Korean export pricing. Firm domestic prices also
supported import discussions, although demand remains
generally subdued. Buying indications and offers for Febru-
ary-loading cargoes were mostly at around $360-375/t cfr
east China.

Discussions for import cargoes to south China were
scarce, as most buyers have sufficient stocks on hand from
term commitments, in addition to ample domestic supply.
Offers and selling indications were at around $400/t cfr for
February-March loading.

Suppliers in south China raised offers for exports to
southeast Asia following the emergence of some prompt
buying enquiries. Most were not willing to sell February-
loading cargoes below $360/t fob south China, with some
suppliers targeting offers at as high as $375/t fob.

Taiwan

Spot discussions were tepid as a key refiner was focused on
allocating term volumes and may not have any spot volumes
to load in February. Regional traders were yet to start of-
fering and discussing February-loading cargoes, with selling
indications at $360/t fob Taiwan.

A few late January-loading buying enquiries emerged
from Vietnam, with importers trying to ensure that ship-
ments arrive before the Tet holidays. But vessel tightness
and a lack of export cargoes kept discussions muted. Buying
indications for end-January and February-loading cargoes
were at $355/t fob Taiwan on a netback basis.

Bandar Abbas: drums and bulk S/t

— Bandar Abbas waterborne (drums)

Bandar Abbas waterborne
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Australia & New Zealand
Demand remained muted and largely unchanged from the
previous week. Market participants said that many compa-
nies are typically on extended year-end holidays, with busi-
ness activity only expected to resume around mid-January.
Overall activity has been limited in late-December and
early-January, with buyers adopting a wait-and-see ap-
proach. Market participants expect demand to recover
gradually once companies return to work and paving activity
picks up in the second half of the month.

India

Consumption in some parts of the western and southern
regions of India was firm, but demand in the northern and
eastern regions remained tepid because of unfavourable cold
weather. Limited bulk availability in the west coast led to
increased import demand. But discussions were limited as
many importers, especially vessel owners, were apprehen-
sive about loading cargoes from Iran on US sanction con-
cerns. Demand for drums continued to be limited.

A few prompt and forward loading VG40 cargoes were
discussed and purchased between $300-310/t fob Iran.
Buying indications were lower at around $300/t fob Iran,
as importers were not ready to take positions at higher
levels amid sanction-related risks. Most buyers were seeking
imports at around $400/t or lower on a cfr west coast India
basis.

Domestic selling prices in Karwar and Mangalore were at
around 48,000 rupees/t ex-tank, including taxes. Although
demand from Mangalore was firm, demand for cargoes from
Karwar port fell as end-consumers there preferred to buy
from Mumbai instead, after Mumbai-based refiners offered
steep discounts. Limited availability of active vessels plying
the Middle East-India route supported freight rates for bulk
cargoes, market participants said.

Some importers in the east coast have started to enquire
for southeast Asia-origin cargoes following a narrower price
spread between Singapore and Iran seaborne prices (see
news). But recent losses in Iranian bulk values could leave
the export arbitrage window open only for a short duration.
At least two cargoes are current being negotiated on a cfr
Haldia basis.

Demand for drums remained tepid because of inclement
weather in the northern regions. Only a few discussions for
Iranian drummed cargoes took place at around $345-365/t
fob Bandar Abbas, while Iraqgi drums were discussed at as
low as $300/t fob. It was unclear if any deals were con-
cluded.
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Bahrain

Listed seaborne prices were stable at $400/t fob Sitra as
export activity was muted. The state-controlled refiner re-
frained from offering export cargoes and prioritised supply-
ing the domestic market as output remains curtained.

Iran

Iranian bulk bitumen prices fell because of weaker import
demand from south Asia, despite continued supply con-
straints. The continued depreciation of the Iranian rial
against the US dollar also pressured seaborne prices lower. A
communication blackout in the region in the wake of ongo-
ing widespread protests, which was in turn fuelled by on
economic downturn, hampered export discussions towards
the end of the week.

Iranian authorities announced plans earlier this week to
provide allowances to citizens for the next four months in a
bid to ease mounting economic pressures.

Supply of prompt-loading cargoes remained limited, but
exporters had to lower their offers to attract buyers, who
were apprehensive about loading cargoes from Iran due to
US sanction concerns. Offers for prompt and forward-loading
VG40 and pen 60/70 cargoes were in a wide range of $295-
310/t fob Iran, depending on grade and loading laycan.

Bids and buying indications were in a similar range. Some
buyers were seeking VG40 cargoes below $300/t fob Bandar
Abbas, but these levels were not workable for sellers. Bids
and buying indications for pen 60/70 cargoes below $295/t
fob Bandar Abbas also faced strong resistance from suppli-
ers.

Over 24,000t of VG40 and pen 60/70 cargoes were sold
at $300-305/t fob Bandar Abbas, with an ongoing negotiation
for a pen 60/70 cargo at $295-300/t fob and for prompt-load-
ing VG40 cargoes at around $305/t fob or higher.

Demand for drums was relatively stronger from non-In-
dian importing regions. Around 42,000-43,000t of drummed
cargoes were sold at $345-360/t fob Bandar Abbas. Offers
remained in a wide spread of $345-365/t fob Bandar Abbas.

Offers for flexi tank cargoes were at $320-330/t fob
Bandar Abbas, while jumbo bags were offered at around
$330/t fob or higher. At least 6,000t of jumbo bags was sold
at $336/t fob Bandar Abbas.
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Iran data unavailable

Iranian export sales through the IME, Iranian domestic
sales through the IME and Iranian vacuum bottom prices
from NIOC were unavailable for this edition of Argus
Bitumen.

Overall demand from China for Middle East-origin exports
was weak, owing to slow domestic demand. There were also
no immediate concerns over potential curtailed bitumen
feedstock supply arising from US action in Venezuela, as
many private-refiners in Shandong still had sufficient feed-
stock volumes in tanks.

Iran domestic market
Widespread protests through several major cities late on 8
January curbed domestic trading activities in Iran.

Prior to the protests, domestic bitumen demand already
showed signs of slowing as the winter lull season sets in.

Iraq
Trading activities for exports from the Kurdistan region
were tepid because of the ongoing unrest in Iran, where the
cargoes are typically transshipped from. Some cargoes were
offered at as low as $298/t fob Bandar Abbas, while offers
were capped at $310/t fob.

Demand from India was lower because of poor consump-
tion in the northern parts of the country. Meanwhile, no
deals or discussions emerged from southern Iraq.

Addition of Tanjung Bin to fob Singapore
bitumen prices

Following consultation, Argus will add Tanjung Bin to
the list of loading ports for the fob Singapore daily and
weekly bitumen and demurrage assessments, effective
15 December.
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Bitumen freight movements

Vessel name
Star River

Iver Bitumen
San Biagio
Stella Polaris
Cumhuriyet

Tai Hua Wan

Bit Power

Bit Force
Wavepower
Elisabeth J
White Horse
Iver Blessing
Asphalt Synergy
Asphalt Spirit
Cheng X

Da Heng Shan
FS Bitumen No 1
Hanyu Victoria
Janesia Asphalt V
Kan Wo
Lotstella

Peng Hu Wan
Pusaka Abadi
RSG

Sidra Qatar
Tasco Nirand
VP Asphalt 1

VP Asphalt 2

Owner

Kumiai Senpaku
Iver Ships BV
ABC Maritime
Tarbit Shipping
Tupras

Cosco Shipping
Tarbit Shipping
Tarbit Shipping
Cetus Shipping
ABC Maritime
Kumiai Senpaku
Iver Ships BV
Vitol

Marshall Islands / BV
J&L SHIPPING

Max Prime International

Simosa Oil Company Limited /

Simosa Shipping

Hanyu

Leo Ocean Pte Ltd

Grandfame Ship Management

Lotstella Shipping HK Ltd

COSCOSAS

Arkville Corp

Jisung Shipping Co., Ltd.

Woqod Marine Services Co

Tipco Asphalt
VP Petrochemical

VP Petrochemical

Tonnage

36819

6586

4900

8297

6300

7652

6712

6319

8500

4232

7869

6189

36950

14484

7197

6193

4999

7733

6057

7500

7980

6327

6033

5985

4020

4225

3102

3095

Loading port
Dortyol
Aspropyrgos
Agioi Theodoroi
Cadiz

Izmit
Rotterdam
Rotterdam
Rotterdam
Rotterdam
Hamburg

US Gulf

Mersin

Aliaga

Agioi Theodoroi
Mideast Gulf
Singapore

Mai Liao
Daesan, Korea
Singapore
Yeosu, Korea
Dongguan, Human
Yeosu
Singapore
Sharjah
Singapore
Yangpu

Rayong

Yangpu

Discharge port
Baltimore, USA
Tripoli, Libya
Tobruk, Libya
Thames, UK

Rades, Tunisia

Viana Do Castelo,
Portugal

Eastham, UK
Kotka, Finland

Dublin, Ireland

Dordrecht, Neth-
erlands

Agadir and Moham-
media, Morocco

Lagos, Nigeria

Durban, South
Africa

Galati, Romania

Durban, South
Africa

Gresik, Indonesia
Hongai, Vietnam

Rizhao, China

Dongguan, Humen,
China

Haiphong, Vietnam

Port Klang, Ma-
laysia

Hongai, Vietnam

Map Ta Phut,
Thailand

Chittagong, Bangla-

desh

Ledang Marine Ter-
minal, Malaysia

Batangas, Philip-
pines

Nha Be, Vietnam

Haiphong, Vietnam

Current position
Atlantic Ocean
Med

Med

Med

Med

Celtic sea

North Sea

North Sea

North Sea

North Sea

Med

WAF

South Atlantic
Black Sea

Indian Ocean
Indonesia
Guangdong Province
Rizhao, Lanshan Area
vietnam

Zhejiang Province
Vietnam

South Korea
Vietnam

Iran

Malaysia
Southeast Asia
Vietnam

Yangpu, China

ETA

30-Jan

17-Jan

15-Jan

11-Jan

11-Jan

11-Jan

8-Jan

7-Jan

5-Jan

2-Jan

5-Jan

4-Jan

23-Jan

5-Jan

21-Jan

10-Jan

11-Jan

11-Jan

11-Jan

14-Jan

11-Jan

14-Jan

11-Jan

25-Jan

11-Jan

10-Jan

10-Jan

9-Jan
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Higher feedstock costs may cut China’s supply
Expectations of higher feedstock costs following the recent
US military strike on Venezuela could curb China’s domestic
bitumen supply in the near term, although the full impact
may only be felt after the lunar new year.

Private-sector refiners in China that produce bitumen
favour Venezuelan Merey crude for its high bitumen yield.

But Venezuelan crude suppliers have been gradually
pulling back from the market since the US seizure of two
Venezuelan oil tankers in December 2025.

The campaign eventually escalated, culminating in a sur-
prise military strike on Venezuela, which led to the capture
of the country's president, Nicolas Maduro.

Supplies of Venezuelan crude consequently dipped,
with few offers for forward-loadings located, and Chinese
bitumen producers may ultimately have to consider other
alternatives.

No significant cuts to operating rates have been observed
so far, as there were no immediate concerns, given ample
feedstock supplies in domestic tanks.

Concerns over potential supply curtailment remain
limited as overall consumption was slow, especially in north
and east China, due to the off-peak road-paving period dur-
ing winter. Most active roadwork projects are concentrated
in south China, where the weather is warmer. But there
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remained sufficient domestic and import term supplies in
tanks to cover immediate requirements, participants said.

The market may only feel the full effects of curtailed
Venezuelan crude feedstock availability only after the Lunar
New Year holidays when road-paving activities pick up.

But some refiners are bracing for higher feedstock costs,
which they have already begun to price in.

Bitumen prices on the Shanghai Futures Exchange (SHFE)
were the first to react, with the most-traded February con-
tract closing at 3,133 yuan/t ($448/t) on 5 January, up more
than Yn100/t from the previous session on 31 December.

The most traded contract on the SHFE has since shifted
to March, closing slightly lower at Yn3,132/t on 8 January.

Domestic bitumen prices across China have also risen
despite slow demand. Offers in Shandong province rose to
Yn3,000-3,190/t ex-works on 8 January, from Yn2,850-3,190/t
ex-works on 31 December.

Venezuelan crude will continue to flow elsewhere, how-
ever. The US government granted a waiver to a global trad-
ing firm to resume purchases of Venezuelan crude, sources
told Argus. The terms of the license require that any initial
shipment must be sold to buyers in the US.

Some US market participants expect an asphalt waiver
to follow shortly, once crude storage issues in Venezuela are
alleviated.

Increased crude imports to the US Gulf would lift asphalt
production and pressure asphalt values, which have been
sliding in recent weeks because of declining crude values, a
widening light-heavy spread, and pressure from rising Colom-
bian asphalt exports.

Gulf asphalt slipped to $315/short ton (st) on 2 January,
the lowest level since early February 2021.

Rising asphalt supply in the Americas could also reduce
Colombia's growing market share. Ecopetrol stepped up
production, storage, and marketing capacity for asphalt last
year, and the country exported nearly 550,000st of asphalt
in 2025, a 20pc increase from 2024 and nearly double 2022
exports. Most of these exports headed to the US Atlantic
coast.

Venezuelan asphalt exports, meanwhile, rose by 62pc
last year to about 489,000st following a sanctions waiver
that was revoked in May. Should Venezuelan asphalt return
and Colombia continues to boost its production, buyers
could see significantly lower prices.

Venezuelan crude flows starting to shift
The US blockade on sanctioned tankers in and out of Vene-
zuela is impeding the country’s shadow fleet loadings, which
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had primarily gone to China, while changing US restrictions
on the country’s crude sales are set to lift US imports.

Since the US’ capture of Venezuelan president Nicolas
Maduro, it does not appear any shadow fleet tankers have
loaded in Venezuela, according to ship research firm Tanker-
Trackers.com. This indicates that the US action against
such vessels — including the seizure of a 5th tanker in the
Caribbean earlier today — is discouraging illicit activity out
of Venezuela.

Prior to the US blockade China had been importing about
430,000 b/d of Venezuelan crude, Argus surveys indicate.

US president Donald Trump’s statement that up to 50mn
bl of Venezuelan crude will be delivered directly into the
US Gulf formalizes a rapid redirection of flows away from
the dark fleet ships previously bound for China, according to
tanker shipbroker Odin. The move will likely heighten Chi-
nese demand for Iranian and Russian grades of crude where
supply remains ample and pricing competitive, Odin said.

The US seized two tankers on 7 January: the Russian-
flagged Marinera, which previously went by other names,
was seized off of the coast of Ireland; and the M Sophia,
which was part of the flotilla of 16 tankers that defied the
US blockade previously.

The US seized the VLCC Skipper in early December, and
another tanker, Centuries, later in the month.

Two Chevron-operated tankers carrying Venezuelan
crude are set to arrive in Texas mid-January after loading in
Jose Terminal and departing the country on 7 January, ves-
sel tracking data shows.

The Mediterranean Voyager, laden with an estimated
443,000 bl of Hamaca, and the LR2 Nave Photo, laden with
an estimated 158,800 bl of Merey crude, both loaded in Jose
Terminal on 5 January, departed from Venezuela on 7 Janu-
ary and are set to arrive in Freeport, Texas, on 15 January,
according to Vortexa.

The Mediterranean Voyager has a documented history of
engaging in Chevron-linked Venezuelan crude transport to
US Gulf refineries built to process heavy grades.

Chevron lost its license to import Venezuelan crude in
May 2025, but it was reinstated in August, at which point the
company slowly resumed its imports. Chevron is currently
the only US producer operating a joint venture with Venezu-
ela’s state owned PdV.

SE Asia-India bitumen flows viable

The narrow spread between Singapore and Middle East pric-
es has opened a rare arbitrage window for seaborne bitumen
to flow from southeast Asia to east India, but the opportu-

nity could be short-lived because of the recent declines in
Iranian bulk bitumen values.

Argus assessed the weekly fob Singapore ABX 1 at $355/t
on 2 January, at a $43.38/t premium to the weekly fob Iran
bulk bitumen index, which was assessed at $311.63/t.

The price spread has been hovering at $40-43/t since
mid-December, sharply down from around $130/t seen at the
end of October and early-November, when an arbitrage win-
dow for Middle East cargoes to southeast Asia was still open.
Middle East cargoes should typically trade at a discount of
$100-120/t to the Singapore values for exports to southeast
Asia to be viable.
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The narrow price spread has encouraged some importers
from eastern India to enquire for southeast Asian cargoes
because of ongoing supply tightness of prompt-loading VG40
cargoes in Iran and concerns about further US sanctions on
the region, and worries about engaging in business with the
region.

Ongoing discussions for Middle East-origin cargoes to
Haldia were around $420/t cfr this week, with market par-
ticipants estimating the freight rate at $110-120/t for direct
shipments from Iran's Bandar Abbas.

Indian importers are open to procuring southeast Asia-
origin cargoes if the cfr is competitive to Middle East-origin
parcels, they said. The freight rate for 5,000-7,000t cargoes
from southeast Asia to Haldia was estimated by some vessel
owning bitumen traders at $60-70/t.

But the trade flow could be viable only if southeast
Asia can supply vacuum grade (VG) cargoes given that India
typically does not accept the conventional pen 60/70 grade
parcels, which is widely produced in southeast Asia.

Meanwhile, the arbitrage window could likely be short-
lived as the price spread has started to slowly widen. The
daily fob Singapore ABX 1 was assessed at $360/t on 8 Janu-
ary, while the daily fob Iran bulk bitumen price was assessed
at $305/t, with the price spread at $55/t.

The Iranian bulk bitumen price has started to shed some
gains, despite limited supply and firm feedstock costs,
because of the sharp depreciation in rials against the dollar,
and a slip in import demand given that many Indian import-
ers were apprehensive about loading cargoes from Iran on
sanction worries.

The Office of Foreign Assets Control (OFAC), the US Trea-
sury Department's sanctions enforcement arm, sanctioned at
least five bitumen tankers operating in the Middle East-India
route on 18 December.

Meanwhile, seaborne Singapore values edged higher
given that buyers with immediate February-loading re-
quirements, especially from Indonesia, were ready to take
positions at higher levels. Some importers were also seeking
to ensure that cargoes arrive ahead of a holiday-shortened
month across many parts of Asia in February.

Serbian refinery to resume from 25-26 Jan
Serbia’s 96,000 b/d Pancevo refinery is expected to resume
production from 25 or 26 January, president Aleksandar
Vucic said on 4 January.

The plant should receive the first 85,000t of crude from
storage at the Croatian port of Omisalj by 15 January at the
latest, restart operations on 17 or 18 January, and begin
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producing from 25 or 26 January, Vucic said. He previously
said he expected the refinery to be fully up and running by
17-19 January..

Pancevo’s Russian-controlled operator NIS was granted a
special licence by the US on 31 December to resume crude
imports and restart production. The licence permits opera-
tions until 23 January. The refinery shut down in December
because of feedstock shortages after US sanctions on NIS, in
force since October, cut it off from pipeline crude imports.

Washington issued the licence as Russia’s Gazprom en-
tered talks with Hungary’s Mol to sell its stake in NIS. Vucic
urged Gazprom, NIS and Mol to complete the sale agree-
ment quickly “so that we can exit the sanctions regime”. He
previously said the US wants to see the main points of a sale
contract by 23 January.

Separately, Serbian pipeline operator Transnafta has is-
sued a tender to build the domestic section of a new crude
link that Serbia and Hungary aim to complete by the end of
2027 to connect the Hungarian leg of the Druzhba pipeline
system with Pancevo. The bidding deadline is 5 February.

Belgrade and Budapest are pushing ahead with the
project despite an EU ban on member country Hungary
transferring Russian Druzhba crude to non-EU states such as
Serbia. Vucic has said the US would “probably” require, as
a condition for approving the NIS sale, that Hungary refrain
from transiting Russian crude to Pancevo via Druzhba.

Mol has begun talks with Kazakh state-owned firm
Kazmunaigaz (KMG) to start importing Kazakh crude via Dru-
zhba — some of which could potentially flow to Pancevo.

Mol assessing Serbian refiner NIS re acquisition
Hungarian oil firm Mol has begun onsite assessments of Ser-
bian refiner NIS’ domestic operations as part of its talks with
Russia’s Gazprom to acquire a stake in the company, Serbian
prime minister Duro Macut said 8 January.

Mol’s representatives arrived in Serbia a few days ago to
analyse NIS’ operations, Macut told Serbian public broadcast-
er RTS, without giving details on what the analysis includes.
He said the visit is “part of the procedure that precedes
making final decisions” on the potential acquisition and
purchase agreement.

Gazprom owns 56.15pc of NIS, but US sanctions are forc-
ing it to sell its stake. Washington granted a licence to NIS
on 31 December, allowing it to restart its 96,000 b/d Pan-
cevo refinery and continue operations until 23 January. It is
unclear if the licence would be extended if Gazprom strikes
a preliminary deal with Mol by 23 January — the US deadline
for completing talks on the divestment is 24 March.
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Serbia controls 29.87pc of NIS, but Belgrade would be
interested in increasing this stake by at least 5pc to over
33pc, partially to gain bigger control over “what the major-
ity owner does,” Serbian president Aleksandar Vucic said
on 7 January, according to RTS. He aims to complete the
purchase “in the coming months”.

Vucic reiterated that Pancevo could restart operations
by 17-18 January. He previously said production could begin
from 25-26 January — suggesting that output might be con-
tingent on a Gazprom-Mol deal by 23 January. Pancevo shut
in December as US sanctions cut it off from crude supply
from the Croatian port of Omisalj via the Adria pipeline.

Adria also delivers crude to Mol’s 161,000 b/d Szazhalom-
batta refinery in Hungary and its 151,000 b/d Bratislava plant
in Slovakia. Mol’s latest transport contract with Adria opera-
tor Janaf expired at the end of 2025 and no new contract
has been announced.

Outage at France's Port Jerome refinery

North Atlantic Energies' 236,000 b/d Port Jerome refinery in
northwest France is undergoing some unplanned downtime,
which is likely to significantly reduce output.

Workers say an unspecified rupture occurred in a steam
manifold at the plant around 6-7 January. There was no fire
or smoke release. The refinery is situated at the Atlantic
port of Le Havre.

The issue is likely to cut output at the refinery by 50pc,
employees estimated. There is no clarity on which products
will be affected, nor on how long repairs will take. North
Atlantic Energies has not replied to queries.

Canada-based North Atlantic completed the purchase of
Port Jerome from ExxonMobil on 28 November.
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Falconara refinery shutting for maintenance
Italian refiner API is in the process of shutting its 83,000 b/d
Falconara plant on the country's eastern Adriatic coast for
regular winter maintenance that is scheduled to last about a
month.

The hydroskimming refinery, which typically produces
around 350,000-400,000 t/yr of bitumen along with oil
products like fuel oil and naphtha, is usually shut for mainte-
nance in the first quarter, partly because of seasonally-weak
bitumen demand.

Falconara was mainly fed by bitumen-rich Iraqi Kirkuk
crude before exports of the grade were halted in March
2023. It received its first Kirkuk cargo in December since
crude exports resumed in late September from the Turkish
port of Ceyhan.

Azerbaijan's state-owned Socar agreed in September to
buy API, which also owns the 126,500 b/d Trecate refinery
near Milan. API has a third-party processing contract with
nearby Alma Petroli's 9,500 b/d Ravenna bitumen-focused
refinery, near Falconara. APl on occasion exports bitumen
cargoes from Ravenna, although Falconara is mainly focused
on domestic bitumen truck sales.

Viewpoint: Brazil’s demand to grow in 2026
Brazil's asphalt (bitumen) demand in 2026 is expected to
surpass this year’s level but is unlikely to reach the record
set in 2024.

Brazil’s asphalt market is on track to close 2025 with
sales of around 2.5mn metric tonnes (t), according to indus-
try estimates, down from a record 3.17mn t in sales in 2024.

Market participants expect a modest increase in 2026,
with volumes projected to reach 2.6mn t. The anticipated
growth is mostly related to Brazil’s upcoming presidential
elections, which traditionally spur government spending on
roadworks and public infrastructure as part of campaign-
driven investment cycles.

While election years typically boost asphalt consumption,
market participants are not expecting a dramatic surge on
par with 2024. Borrowing costs remain at their highest levels
since 2006, a factor that can diminish private investment in
roads.

Reduced budgets will also play a part in 2026 demand.
Congress last week approved the annual budget bill, which
reduced the transportation ministry’s budget to R52.2bn
(59.4bn). Infrastructure spending will fall to R18.75bn in the
coming year, down by about 36pc from R29.3bn in 2025.

Funds allocated for the National Department of Transport
Infrastructure (DNIT) in September, which takes responsibil-
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ity for most paving projects in the country, also decreased
in comparison to 2025. The amount allocated dropped to
R11.7bn from R12.1bn this year.

Budget cuts and delayed spending approvals reduced
asphalt demand in 2025 by nearly 20pc from the year prior.

The federal government froze R31.3bn from the annual
budget, including R1.5bn from the transport ministry, which
limited funds for highway maintenance and new paving
projects.

This freeze, combined with the late approval of the 2025
budget law in April, restricted public agencies to minimal
monthly spending early in the year and caused asphalt sales
in the first quarter to drop by 15pc from a year earlier.

Production and imports of asphalt have mirrored the
year’s weak demand. Domestic output fell by 25pc in the
first half of the year, with state-controlled Petrobras’ Replan
refinery posting the steepest decline, down by 41pc from a
year earlier.

Sales during the same period dropped 23pc year on year,
reinforcing a pessimistic outlook that emerged in May.

The decline in asphalt imports was less pronounced.
Brazil imported roughly 290,000t in the first half, or around
8pc less than a year earlier, according to official data from
ComexStat.

Although demand improved in the second half thanks
to drier weather and increased DNIT spending, September
volumes were still 25pc below prior year levels. Imports
rose later in the year, but overall consumption remained
subdued, shaped by fiscal constraints, delayed tenders and
structural challenges in Brazil’s infrastructure planning.

Argentina’s asphalt imports in 2025 dropped around 9pc
compared with the prior year, according to data from Kpler.
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This was the continuation of a trend that began in 2023,
when Argentinian president Javier Milei came to power.
Asphalt imports this year are expected to be down by 50pc
compared with 2022.

To help reduce the country’s budget deficit, Milei froze
all public works, including those involving paving activities.
This rule remains in place, but the government has started
to auction off more than 9,000km of highways under conces-
sion agreements. So far, two auctions have been launched as
part of this program.

Argentina’s asphalt imports for 2026 are expected to
remain flat with this year.

In Chile, a country that imports most of its asphalt
needs, imports have remained relatively stable for the past
nine years. Only 2024 was an anomaly, when the country
imported more than 150,000t of asphalt, a surge of almost
45pc compared with 2023.

Imports this year are expected to drop more than 30pc
to 107,000t, roughly the same level as in other years.

Chile’s new right-wing president, Jose Antonio Kast, will
take over in 2026. And if he focuses on private investments
rather than public works, asphalt imports could trend flat-to-
lower in 2026.
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