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Argus Media group notices

The Argus Media group (referred to herein as "Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability of any information in this presentation and related materials (such as
handouts, other presentation documents and recordings and any other materials or information distributed at or in connection with this presentation).

The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy, completeness, or suitability for any particular purpose and shall not confer
rights or remedies upon the recipients of this presentation or any other person. Data and information contained in the presentation come from a variety of sources, some of which are third parties outside Argus’ control and some of which may
not have been verified.

All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon fundamentals and other factors and events subject to change and uncertainty; future
results or values could be materially different from any forecast or estimates described in the presentation.

To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and expenses, whether arising in negligence or otherwise, in connection with access to,
use or application of these materials or suffered by any person as a result of relying on any information included in, or omission from, this presentation and related materials or otherwise in connection therewith.

The information contained in this presentation and related materials is provided for general information purposes only and should not be construed as legal, tax, accounting or investment advice or the rendering of legal, consulting, or other
professional services of any kind. Users of these materials should not in any manner rely upon or construe the information or resource materials in these materials as legal, or other professional advice and should not act or fail to act based upon
the information in these materials.

Copyright notice: Copyright © 2024 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the exclusive property of Argus and and/or its licensors and may only be used under
licence from Argus. Without limiting the foregoing, you will not copy or reproduce any part of its contents (including, but not limited to, single prices or any other individual items of data) in any form or for any purpose whatsoever without the
prior written consent of Argus.

Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, the tagline “illuminating the markets®", and Argus index names are trademarks of Argus Media Limited. For additional information, including details of our other trademarks,
visit argusmedia.com/trademarks.
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The Argus Bitumen report includes in-depth market coverage and
prices for northwest Europe, the Mediterranean,
sub-Saharan Africa, Mideast Gulf and Asia-Pacific.

Asia daily covers key bitumen markets every day in this region.
Argus Americas covers North and South America each week.

Recently launched Central Europe Bitumen Index, alongside
established price markers in Rotterdam and the Mediterranean.
Baltic assessment also launched two years ago.

Tanker freight rates, covering the major routes, together with
vessel tracking information.

Argus Media bitumen consulting, bespoke projects and the Asphalt
Analytics now quarterly covers forecasts and supply and demand
globally.
[CARmtn, |
Outright pricing at key hubs best way to price bitumen as bitumen
becomes a global commodity driven by own fundamentals.

Robust methodology and price discovery process with extensive
market survey across market participants.
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Argus Bitumen reports — global coverage

Argus Bitumen: Weekly
coverage for Europe, Africa,
Asia-Pacific and Mideast Gulf.

Argus Americas Asphalt:
North and South America
coverage.

Argus Asia Bitumen Daily:
Daily spot prices for
Singapore, South Korea and
Iran.

illuminating the markets®

argusmedia.com

Europe, Africa,

SUMMARY

European export prices moved lower, although Mediterra-
nean supply was tighter than usual, while prices in Singapore
were little-changed on the week, with demand in southeast
Asia steady.

Domestic bitumen prices tended to rollover in northwest
Europe, but in central and eastern Europe the direction of
prices was lower as demand fell, although some supply prob-
lems did support the market.

Bitumnen supply was tighter across the Mediterranean on
more limited supply, particularly from Augusta in Italy, but
also from Spain and Greece.

Cargo prices dropped into west African destinations on a
weekly fall in crude and fuel oil values, while prices to east
Africa rose with a rise in Iranian bitumen prices.

In South Africa prices held steady, while a glut of cargoes
continued to be digested in the country, with up to eight
cargoes heading to the country during November.

Singapore bitumen export prices inched up midweek,
tracking the conclusion of a deal, but prices eventually
pulled back as lower offers for late November-loading car-
goes emerged on the Argus Open Markets (AOM) platform.

Iranian bulk prices increased as demand strengthened,
while supply remained tight. Port operations at Bandar
Abbas were temporarily paused for a few days because of
inclement weather and a customs clearance system outage,
which restricted export activities.

South Germany v Central Europe Bitumen Index €t
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corporating Argus As
PRICES
Bitumen prices at key locations, 01 - 7 Nov Sit
Low High +
Export cargo prices fob
Mediterranesn 7905 ELED  -5E6
Rotterdam 38955 35455 -14.90
Baltic 384.55  389.55 -14.90
Singapare V000 40160 D0
South Korea 5900 37S.00 -1.00
Mideast Gulf 269.00  400.00 +1.00
Delivered cargo prices clr
Marth Africa Alexandria, bulk 40800 418.00 -17.00
East Africa ‘Mombasa, drum 458.00 468.00 +1.00
West Africa Lagos, bulk 355.00 565.00 -16.00
East China coast /000 40000 750
Damestic prices
Antwerp ex-warks 507 524 -5.00
Southern Germany  ex-works 445 450 450
Hungary ex-works 471 483 -11.00
Ialy #x-warks inc 1ax a7 455 -4.50
Indonesia exwarks, 2700 52700 200
Mumbai bulk 49700 52500 +2250
CONTENTS
Key bitumen prices 1
Map of waterborne bitumen prices 2
Morthwest and central Europe 35
Mediterranean 67
Sub-Saharan Africa &9
Asia-Pacific and Middle East 10415
Vessel tracking indications 16
Bitumen news 17.20
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Argus Asia Bitumen Datly

MARKET COMMENTARY

South Korea prices fall

South Korea export prices fell tracking the conclusion of an
export tender, which was awarded at a discount to prevail-
ing high-sulphur fuel oil {HSFO) values. Seaborne Singapore
prices inched lower on the back of tepid demand, which
pushed some suppliers to lower their offers for December-
loading cargoes. But importers with immediate requirement
were ready to procure at higher levels and that countered
some pressure, Iranian bulk bitumen prices remained un-
changed on the back of rangebound deals and discussions.

The daily fob South Korea ABX 2 was assessed lower at
$352.50/t, down by 57.50/t from the last assessment. A Yeo-
su-based refiner may have concluded a tender to sell three
cargoes for loading in December at around $30/t discounts
to prevailing 380cst HSFO prices, or at around 5360/t fob
South Korea. Market participants said this s equivalent to
about $345/t fob South Korea. But other buying and selling
indications were at around $350-360/t fob South Kerea.

The most widely traded futures on the Shanghai Futures
Exchange closed at 3,063 yuan/t (5430.37/t), ¥n13/t higher
than the previous session. Listed prices in Shandong inched
higher to Yn2,940-3,620/t ex-works, up from ¥n2,930-3,620/t
ex-works yesterday. Cost side support amid firmer crude oil
values, pushed domestic prices in Shandong higher. Domes-
tic prices in east and south China held steady, as overall
demand stayed weak.

The fob Singapore ABX 1 was assessed 50.50/t lower at
$392.50. Two 1H December-loading cargoes, totaling around
6,000-8,000t were transacted into Vietnam and Indonesia re-
spectively, at around 5390-395/t fob Singapore. But bids and
buying indications were mostly around $3%0/t fob Singapore
or lower, with most imperters not in a hurry to secure any
cargoes. Offers and selling indications for December-loading
cargoes were around 5395/t fob Singapore and sellers were
not interested to sell any cargoes below 5390/t fob Singa-
pare.

On the Argus Open Markets (ADM) platform, Chevron
offered at 3,000t, 27-29 November loading cargo at 5396/t
fob Singapore, including demurrage, and they subsequently
lowered it to 5394/t fob Singapore. Mo bids or deals emerged
in the ADM.

Iranian bulk bitumen prices were assessed stable at

Asia-Pacific prices and commentary

PRICES

Asia bitumen daily prices, 12 November St
12 Nowv 11 Now
Low Hizh Changz Law Hish Change

Waterbarne, fob

Singagare 30 395 05 I 3% no
South Karea 345 380 5 355 368 no
Iran 0 75 no  IW 175 no

§272.50/t fob. Some deals and discussions were heard at
$270-275/t fob Iran, Offers were in a similar range of $270-
275/t fob Iran, while some were higher at $275-280/t fob
Iran but this was not widespread currently. Bids and trade-
able levels stood at around $270-275/t fob Iran. At least
15,000t of drums were transacted at $360-365/t fob Iran.
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Argus Workspaces

Europe and Africa bitumen Workspace

This Workspace includes data from Argus Bitumen. The Workspace covers key prices in the Europe and Africa bitumen market, together with news and the latest market commentary.

African bitumen prices ($/t)

IM 2M 3M 6M 1Y 5Y fg§ Custom

Key European domestic bitumen prices

European cargo export prices ($/t)

M 2M 3M 6M 1Y 5Y E Custom

Cut through the data
to focus on what you
need for timely

Description Units PriceLow PriceHigh Price Change Date d ecisions m akl n g
(USD} . . (USD) “
xﬂﬁgﬁ%ﬁ’:ﬂ domestic Euroft 440 455 4475 00  07Nov25 using Argus
: Workspaces.
700 ?f;’lﬂtgubgﬂren] del central Euroft 440 455 4475 0.0 07 Mov 25 500 p
Asphalt (bitumen) domestic
650 Italy with taxes EUR/t Euro/it 380 395 3875 0.0 07 Mov 25 . i
Asphalt (bitumen) domestic M 0 n I to r S p Ot
Euro/it 390 400 395.0 0.0 07 Mov 25 H
600 southern Germany EUR/ - prices/assessments
Asphalt (bitumen) Germany
PMB EURIt Euro/t - - - 07 Nov 25
550
i g 425 . .
EuropocontralmdexEURY, O F m s T0v 0TNevds Track differentials to
500 - - .
;iﬂ':;?ﬁb”&?f"} orcstic Euroft 400 410 4050 50+ 07 Nov2S 400 crude and fuel oil.
450 :igiﬂtéﬂg:'t'"enl domestic Euroft 370 380 3750 00 O7Nav2S -
0 Asplial it fon)ex s Eurof 375 385 3800 -25v 07 Now25 Pin poin t 9 lobal
400 Hungary-Slovakia (truck) EUR/t ~ —0™"* Hoeor o . arbitraae
lan25 Mar 25 May 25 Jul25 Sep25 Nov 25 - g
lan25 Mar 25 May 25 Jul 25 Sep25 Nov 25 1+1
B Asphalt (bitumen) domestic South Africa $/t ! 0] p p o rt un It IeS.
m Asphalt (bitumen) cfr Nigeria $/t m Asphalt (bitumen) fob Mediterranean
W Asphalt (bitumen) cfr Mombasa W Asphalt (bitumen) fob Rotterdam
B Asphalt (bitumen) cfr Rades m Asphalt (bitumen) fob Baltic
Keep on top of latest
news.
Key European domestic markets Cargo export differentials to HSFO ($/t) Italy bitumen v HSFO v crude ($/1)
IM 2M 3M 6M 1V 5Y B Custom Description DiffLow  Dff High Diff  Diff.Change Date IM 2M 3M 6M 1Y SY [ Custom
(USDf}
Asphalt (bitumen) fob Rotterdam 5.00 10.00 7.500 0.000 07 Nov 25 :
Asphalt (bitumen) fob Baltic 0.00 5.00 2.500 0.000 07 Nov 25
\ 525
525 Asphalt (bitumen) fob Spain 5.00 10.00 7.500 0.000 07 Nov 25 l
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Crude, HSFO and bitumen get volatile in Europe

S/t —Fuel oil 3.5%S 380cst RMG barge fob
Johan Sverdrup fob Mongstad
----- Bitumen del northern France
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Slump in values is global — drives competition for import markets like S Africa

S/t —Mideast Gulf low fob
Argus Bitumen Index (ABX1) fob Singapore
Turkey fob
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European prices on downtrend, Czech values among the lowest

Eur/t —Domestic Czech ex-works
Domestic southwest Germany ex-works
----- Domestic Romania ex-works
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The state of Europe/Med bitumen demand

« Slow economic growth, not helped by global

tariffs

« Most major European bitumen markets hit by

limited infrastructure budgets, limiting
construction work

* Romania: sharp slowdown year after 2024

peak as hefty govt deficits, political
uncertainty takes toll

* France: stymied by political instability;
*  New German govt approves some new road

funding in Sep

« Poland, Hungary: still hit by weak spend
« Denmark, Sweden: road spending surge

'ﬂ illuminating the markets®

argusmedia.com

Morocco the star of north Africa: some see
it reaching 600kt/yr by 2030 World Cup —
after jump to estimated 415kt in 2024

Algeria also boosted by rising govt
infrastructure funding — but payment issues
causing periodic activity slowdowns

Libya resurgence this year — 2025 imports
(into Benghazi, Tripoli, Misrata) likely to
breach 200kt

Egypt out of bitumen market for third year
In a row as economic/currency issues
persist and EGPC relies on its own refinery
production

10
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Prices volatile, export outlets offer mixed blessings

Market fundamentals bearing down on
crude, fuel oil and bitumen prices —
punctuated by geopolitical spikes

Bitumen cargo differentials, truck margins
pressured down on plentiful supply

Augusta (SRI) work, Central Europe
refinery issues have lately tightened supply
amid buoyant late year Med demand

Northwest Europe/Nordics now in seasonal
downturn, keeping lid on values

HSFO, bitumen outright price volatility
complicates westbound transatlantic
arbitrage

Sporadic US-bound flows since Sep surge
to 2-year highs

'ﬂ illuminating the markets®

argusmedia.com

LatAm, esp Brazil now more attractive
for Med cargo flows

Brazil demand starting to rise — in Oct
hitting highest monthly volumes this
year in start of run-up to 2026
presidential elections (following sharp
drop for much of this year)

West Africa back in play after rainy
season

South Africa now entirely dependent on
imports after Natref refinery ceases
bitumen output in September.

© 2025 Argus Media group. All rights rese

rved.
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UK

- Still no tangible prospects of a rebound while ‘difficult’ (26 Nov) budget awaited

 Recent airport runway project approvals offer medium to long-term hope but short-term
outlook into 2026 remains weak

UK activity/demand falling steadily since 2022
« UK cargo imports so far this year have totalled 839,000t
UK bitumen consumption: 2019-2024:

_ Country | 2019 | 2020 | 2021 | 2022 | 2023 | 2024

United 1,661,000 1,568,000 1,838,000 1,564,000 1,539,000 1,375,000
Kingdom

‘* ) 12
lllumlnatlng the markets © 2025 Argus Media group. All rights reserved.
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France

« Jan-Jul ’25 consumption up 2.4pc yr-on-yr at 1.19mn t (CPDP) — but political uncertainty fuels
bearish outlook

* Repsol took over Nantes terminal operations this year, but flows into Nantes hit by vessel, supply issues

* Moeve fully taking over Bayonne - after Shell exited both Nantes and Bayonne end-'24

* New 16kt capacity Eurovia Dunkirk bitumen terminal has been operational this year, while Colas
(Continental Bitumen) has been using tanks at existing Dunkirk (ex-Nordbit) terminal

* French cargo import flows (t): French bitumen cargo imports (t)

700,000

600,000

500,000
400,000
300,000
200,000
100,000

0

2021 2022 2023 2024 2025

M Lavera H Bayonne ® Nantes H Blaye W Dunkirk
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Germany

Construction activity/demand was weak for much of this year after new German govt came
In —improved funding since Sept

Refinery production in Germany, plus surplus supplies from Poland/Czech, have easily met
domestic demand

Refinery turnarounds, issues — eg at Heide, Brunsbuettel, Godorf — have had little market
Impact

Shell’s Godorf bitumen production not seen to have been significantly impacted by closure
of adjacent Wesseling refinery - both part of Shell’s Rhineland refinery complex

i . 14
lllumlnatlng the markets ® 2025 Argus Media group. Al rights reserved.

argusmedia.com



2\

o5 CONFERENCE ASPHALT PAVEMENTS 2025

Benelux

« Vitol exiting 60kt capacity ATPC bitumen terminal end 2024 and Rubis taking over Jan
2025

« Benelux markets in better shape than most others in NW Europe, while holding broadly
steady this year

Netherlands bitumen exports (t) Benelux bitumen cargo imports (t)
1,000,000 500,000
800,000 400,000
600,000 300,000
400,000 200,000
200,000 100,000
0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
m Rotterdam m Delfzijl H Antwerp Dordrecht
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Romania

* Bitumen consumption sharply down this year due to govt deficits, political issues, weak
payments to contractors

 This followed bumper year in elections year 2024

- Weak demand in key regional import market coinciding with much increased supply
competition — esp amongst cargo imports into Romanian Black Sea terminals

* Socar with Galati tanks Imports into Romania (t)

« OMV with Galati tanks 300,000
* Guven into Medgidia/Constanta/Floresti 250,000
* Truck supplies hit though by Mol, Nis, Lukoil 20

150,000

« production issues - latter two on US sanctions
Trump reprieve for Mol re Russia sanctions
« would help ensure production and supply

100,000

50,000

2025

W Mangalia m Constanta m Galati

o . 16
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Poland, Czech Republic, Baltics/Nordics

« Polish production and supply remain high relative to domestic/export
demand despite belated early 2025 start of new Orlen Plock visbreaker

- Polish infrastructure spending remaining weak, generating sizeable
surpluses for export into Germany, Ukraine, Romania — adding to truck
price pressures

« Plenty of Czech export flows available from Litvinov after summer period
shutdown

« Orlen Lietuva’s Mazeikial, Lithuania, refinery stepping up production &
exports this year, helping meet rising Nordic region demand

 Sweden, Denmark, leading Nordic road-building, bitumen demand growth

T g et ® 17
1llum1nat1ng the markets ® 2025 Argus Media group. All rights reserved.
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Ukraine

Ukrainian bitumen imports up
sharply this year, mainly due to lack
of domestic production after Russian
drone attack on Kremenchug refinery
earlier this year

Imports reached 137,140t in January—
September, more than double year-
earlier levels of 58,720t

Still no sign of cargo imports
resuming into Ukraine’s Black Sea
ports — except for brief small-scale
flows into Danube port of Izmail - as
conflict continues

’m illuminating the markets®

argusmedia.com

Ukraine's bitumen imports 000t
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Demand in key markets fell — except in Romania

Demand in key markets fell — except in Romania

Germany
France
Poland
Romania
Italy

Spain

/" arsis

argusmedia.com

1,661,000

2,025,000
2,699,000
1,596,000
650,000
1,606,000

965,087
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1,568,000

2,019,000
2,494,000
1,702,354
786,000
1,644,000

924,694

1,838,000

2,011,000
2,556,000
1,547,396
648,000
1,857,000

869,145

1,564,000

2,010,000
2,379,000
1,608,221
547,000
1,541,000

824,233

1,539,000

1,834,900
1,978,000
1,721,204
620,000
1,688,000

887,185
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Key European consumption markets in 2024

2019 2020 2021 2022 2023 2024
United Kingdom m Germany France Poland ®mRomania mltaly mSpain
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European demand so far in 2025, and what’s to come

UK: Govt data: consumption fell 3.2pc in
Jan-Aug to 939kt vs 909kt in same period of
2024

France: Jan-Jul consumption up 2.4pc yr-on-
yr at 1.19mn t (CPDP) — political uncertainty
fuels bearish outlook

Romania: Market estimates of 30-40pc
demand fall in ’25 v ‘24 before recent
modest upturn

Italy: Jan-to-Sep: 1.22mn t, down 2pc yr-on-
yr compared with '24 (Unem)

Spain: Jan-to-Aug: 555,000t, up yr-on-yr
from 527,000t (Cores)

Portugal: Jan-to-Aug: 140,000t, up from
121,000t in same period last year (DGEG)

'ﬂ illuminating the markets®

argusmedia.com

UK: Labour govt not so far prioritising road
spending — but some positive signals:
runways, planning permission

Germany: New govt starting to provide
fresh infrastructure finding

France: Political upheaval not helping —
and not ending!

Romania: budget deficit, low road spend
post 2024 election year peak

Italy: domestic prices held down by weak
demand and poor bitumen margins

Spain: Strong demand seen through to
end-Nov, Portugal may fall off quicker after
recent elections

© 2025 Argus Media group. All rights reserved.
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Bitumen tankers: New-builds boom

Newbuilds (NBs) entering global markets in recent years

= Continental Bitumen (Colas): Two 20,500dwt tankers: Atlantic Narval, Baltic Narval (active on Europe, Africa routes)
=  Gunvor: 17,779dwt White Allegra (active in Americas/Europe to Americas)

= Vitol: 37,000dwt Asphalt Sonata (was active in Asia-Pacific, now carrying fuel oil in Americas)

= Guven Asfalt: 8,500dwt Havva Ana — operating in Med/Black Sea

= Queensway: Three 8,500dwt tankers — began operating over past year (two in Europe/Med, one in Asia-Pacific)
Fresh round of NBs coming our way

= TotalEnergies: Three 7,850dwt tankers (due late ‘25 and in ’26)

= These are to be followed (again for TotalEnergies, this time managed by ABC Maritime) by two 17,000dwt tankers (late ‘26/early ‘27)
= Euronav: Two 17,000dwt tankers ordered (due Q4 ’26)

= Cosco: Four 9,500dwt tankers (due end-Dec, Q2 and Q4 2026, and in 2027)

Other tankers more engaged in Med over past year

=  Guven: 6,000dwt Kiymet Ana (Med/Black Sea) — purchased after previous owners operated it in Asia-Pacific

= Baustella (7,995dwt), Lilstella (7,944dwt): (north Europe/Med/WAF routes after previous deployment mainly in Asia-Pacific)
=  San Biagio (4,900dwt): switched from WAF this year (ex-SMB tc) to Med/WAF (spot)

= Accord (5,897dwt) : now on tc with Ivory Coast producer SMB

Likely shipping/freight impacts

=  Fresh round of looming NBs likely to press down on cross-Med and other regional freight rates
=  This will counter higher freight costs from EU ETS and ECA Med rules

22
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Cross-Med bitumen tanker freight rates
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North African Bulk Bitumen Imports
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Where else do Mediterranean bulk bitumen exports go?

Mediterranean bitumen exports to South America, 2019 - 2025 Mediterranean bitumen exports to South Africa, 2019 - 2025
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Mediterranean bitumen exports to United States 2019 - 2025
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Key takeaways - Europe

2025 demand forecast revised down to 10.46 mn t. Short-term, GDP growth for 2025 and 2026 trimmed to 1.1pc and 0.9pc due to
global uncertainties

Demand recovery expected in the medium term with consumption projected to grow 2.7pc in 2027 and 1.9pc in 2028 reaching 11. 2
mn t by 2029

Asphalt production to rise slightly from 12.5mn t in 2025 to 13.13mn t by 2029; Imports to rise steadily from 5.58 mn t in 2025 to
5.68mn t by 2029

France and Germany remains largest European consumers of bitumen but growth of German demand in 2025 was stalled due to
halted Autobahn tenders (caused by budget delays)

Current capacity is at risk of falling if any more biorefinery conversions occur. Production increases are expected to come from better
operating rates which are expected to reach 74pc by 2027

Western Europe, and Med in particular, will remain a major net exporter. Italian export volumes will decrease, however

Africa remains key trade destination for western Europe with volumes largely flowing to Morocco from the Med
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