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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.



Argus Workspaces

• Cut through the data 

to focus on what you 

need for timely 

decisions making 

using Argus 

Workspaces.

• Monitor spot 

prices/assessments

• Track differentials to 

crude and fuel oil.

• Pinpoint global 

arbitrage 

opportunities.

• Keep on top of latest 

news.
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Crude, HSFO and bitumen get volatile in Europe
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Slump in values is global – drives competition for import markets like S Africa
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European prices on downtrend, Czech values among the lowest
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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 
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• 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



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 
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• 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.



UK
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• 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:



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):
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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
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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
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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

• OMV with Galati tanks

• Guven into Medgidia/Constanta/Floresti

• Truck supplies hit though by Mol, Nis, Lukoil 

• production issues – latter two on US sanctions

• Trump reprieve for Mol re Russia sanctions 

• would help ensure production and supply
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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 Mazeikiai, Lithuania, refinery stepping up production & 

exports this year, helping meet rising Nordic region demand

• Sweden, Denmark, leading Nordic road-building, bitumen demand growth
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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
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Demand in key markets fell – except in Romania

Demand in key markets fell – except in Romania
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Key European consumption markets in 2024
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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)
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• 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



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 
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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? 
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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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