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• 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 ©  2025 Argus Media group. All r ights 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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H eadquar ter ed i n  th e UK ,  Ar gus  h as  over  1, 30 0  s taf f  wor k i n g i n  29  of f i ces  i n  th e 
wor ld' s  pr i n ci pal  com m odi ty  tr adi n g an d pr oducti on  cen tr es .

Ar gus  publ i s h es  m or e th an  4 2, 0 0 0  dai ly  an d w eek ly  s pot an d f or w ar d pr i ce as s es s m en ts ,  
alon g w i th  com m en tar y ,  n ew s  an d an aly s i s  f or  global  com m odi ti es  an d en er gy  m ar k ets .

Cover age i n cludes  m ar k ets  f or :
• Oil, natural gas, power, hydrogen, coal, biomass, asphalt, base oils , emissions and carbon
• Biofuels
• Fertilizers
• Agriculture
• Chemicals, including petrochemicals and oleochemicals
• Metals, ferrous, non-ferrous, battery materials, and scrap

S er vi ces :
• Market reporting, news, and analysis
• Consulting and forecasting
• Conferences

Ar gus  pr i ces  ar e us ed as  ben ch m ar k s  w or ldw i de,  i n cludi n g f or :
• US crude oil
• European gasoline and biofuels
• Asia-Pacific LPG
• Coal
• European steel
• US and European environmental markets
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• Global pine oleoresin, rosin and turpentine markets 

• Brazil: supply and demand dynamics

• Southeast Asia industry analysis 

• Global turpentine supply-demand dynamics 

• Crude tall oil complex and competing products 

• US and European CTO, TOFA and biofuel market dynamics 

• Hydrocarbon resins (HCR)

• Supply chain, feedstock risk and opportunities 

• Tapping markets: pine oleoresin supply security a must

• Supply chain and tariff developments 

• Concluding thoughts 

©  2025 Argus Media group. All rights reserved.
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B r az i l  pi n e ol eor es i n :  s uppl y  vs  dem an d
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• 2023 and 2024: Bear cycle. No 
reforesting, lower supply

• Rebound from 2024 and 2025 levels

• Less production, steady demand 
and off-season support firmer 
markets 

• Feedstock risk: POR shorter after 
strong rise in demand. Can supply 
meet demand growth? 

B r az i l  pi n e ol eor es i n  m ar gi n  h i s tor y



S outh  Am er i can  r os i n  m ar k ets  
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• Paraguay exports pine oleoresin for the first time

• Chinese firm investing in Corrientes, Argentina 

• Brazil gum rosin markets up after US-Iran conflict 
started, but facing softness over lower-priced 
alternatives 

• Short-term: rosin values to remain above pre-war 
levels, depending on geopolitical dynamics 



S outh eas t As i a i n dus tr y  an al ys i s  
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• Typhoons affecting Indonesian, 
Vietnamese and Chinese pine oleoresin 
tapping and collection in late 2025 and 
2026

• China likely to import less elliottii rosin 
from Brazil as they reach peak season

• Constrained Indonesian and Vietnamese 
oleoresin, rosin and turpentine volumes 
in 1H. Bottlenecks easing

Source: Argus Media

Ch i n a gum  r os i n  i m por t values



S outh eas t As i a i n dus tr y  an al ys i s  
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• Decline in Hormuz transit affects 
naphtha supply streams to China, 
shortens Chinese C5 HCR markets 

• Chinese elliottii rosin and rosin esters 
firmer on rising C5 HCR markets, 
which increased to levels not seen in 
years

• Structural excess supply in Asia-
Pacific HCR not going away soon

Sources: Argus Media; Argus Pine Chemicals and Argus C5 and Hydrocarbon Resins
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Gl obal  tur pen ti n e m ar k et an al ys i s  
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• Steady, firmer demand across end 
markets in 2026 relative to previous years

• Global supply shorter: Less US CST.  
Constrained Indonesian, Vietnamese and 
Chinese supply during 1H 2026. 

• Reduced Brazil supplies. Tariffs cut Brazil 
volumes to the US

• Indian customers facing higher cost 
pressure. Uncertainty may lead to reduced 
appetite or demand destruction

Sources: Argus Media; Argus Pine Chemicals and GTT

B r az i l  ex por ts  of  gum  tur pen ti n e to th e US  i n  m etr i c ton s



Cr ude tal l  oi l
com pl ex  an d com peti n g 
pr oducts  
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Gl obal  CT O an d CT O r ef i n i n g m ar k ets  
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• There is no “one-size fits all.” Economics vary between traditional vs 
biofuels-focused fractionators 

• Global CTO supply-demand balances shorter on growing refining 
capacity into biofuels

• Higher Chinese, B razil rosin levels supported firmer TOR markets into 
the 3Q in Europe

• Rising CTO costs may affect refiners’ ability to pass on higher TOR 
quotations and may eventually affect run rates

 



S am e f eeds tock ,  di f f er en t dow n s tr eam  dyn am i cs  
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Traditional C TO fractionator Biofuels -focus ed fractionator 
CTO

 Tighter supply, r ising cost
 US: tighter supply and bigger Europe pull

CTO  
Tighter supply, r ising cost
 EU: insufficient Nordics supply, higher freight

TOR  
 Higher CTO, weak rosin limit upside

 Can be upgraded into TOR esters
 TOR esters competitive over GR esters 

TOR  
 Higher CTO, weak rosin limit upside

 No derivatives, but more interest into S. Europe
TOR competitive relative to BGR

TOFA 
Higher value into chemical applications
Higher cost increases reformulation risk

CFA 
REDIII supporting long-term 9A targets 
Competes with lower-priced materials like UCO, 

technical corn oil and POME



US  CT O an d T OF A m ar k et dyn am i cs  
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• US CTO fractionation less in 2023 and 
2024 after shutdowns, but may 
increase after recent acquisitions

• US CTO supply sufficient to local 
refining capacity. B igger pull into 
Europe and higher domestic demand 
driving supply-demand balances 
shorter 

• US TOFA markets firmer on rising 
CTO costs and steady demand 

Sources: Argus Media, Argus Pine Chemicals

US ,  E ur opean  CT O S upply



E ur opean  CT O an d T OF A m ar k ets  
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• Nordics supply insufficient to address 
both traditional and biodiesel 
focused CTO refining capacities

• TOFA supply shorter on diverging 
CTO sourcing strategies and run 
rates, which have supported firmer 
markets in 1Q-3Q 2026

• TOR esters competitive relative to 
gum rosin esters but rising CTO costs 
may shift this dynamic 

Sources: Argus Media, Argus Pine Chemicals



S uppl y  ch ai n ,  
f eeds tock  r i s k  an d 
oppor tun i ti es  
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T appi n g:  pi n e ol eor es i n  s uppl y  s ecur i ty  a m us t
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• Steady to declining pine oleoresin 
production in Brazil, China 

• Weak reforesting activity in Brazil. Older 
plantations reaching their lifecycle 

• Ongoing forest fire risk in Iberia region 
on top of gradually declining production 

• Storm Kristin destroyed 20pc of 
Portuguese pine oleoresin production in 
late Jan 2026

• Greater dialogue needed between forest 
sector and factories

P or tugues e pi n e oleor es i n  pr oducti on



S uppl y  ch ai n  an d tar i f f  devel opm en ts  
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• US customers buying less rosin ester tackifiers 
and turpentine from Brazil on extended, 
uncertain US tariff policy

• Erratic US HCR imports, depending on tariff 
development

• Short-term: Tariffs on US HCR imports to divert 
flows to other regions 

• US short of C5 HCR, C9 HCR and HHCR as 
consumers seek volumes, placing upward 
pressure on pricing

Source: Argus Hydrocarbon Resin Analytics



Gl obal  tack i f y i n g r es i n s :  H CR  vs  pi n e  
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H eadwi n ds  

Ups i de
• Rosin to remain above pre-war levels in the short-term

• Natural tackifiers resilient and not Hormuz dependent

• New coprocessing technology being developed in Finland and trials for CTO-based material into SAF

• New markets: Use of Canadian CTO as a potential flotation reagent for lithium processing

• Pine oleoresin and CTO supply challenged at 
times of strong demand during abnormal times 
(e.g Covid, closures, US-Iran conflict)

• Excess HCR supply not going away

• More debate on where CTO belongs as more 
volumes go into biofuels



K ey tr en ds  i n  pi n e ch em i cal s  
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• Chinese investors seeking new 
frontiers: Argentina, Uganda and Spain

• Feedstock access and verticalization 
taking place in South America and 
Europe through mergers and 
acquisitions

• More consolidation likely if run rates 
and margins remain challenged

• New coprocessing tech and markets 
being explored for CTO-based materials 
in Finland, Canada 

Ch i n es e i m por ts  f r om  Ugan da



Con cl udi n g th ough ts  

©  2025 Argus Media group. All rights reserved. 21

• Steady to declining pine oleoresin production in B razil, China. Time to rethink long-term forest 
growth strategy

• Rosin markets firmer and likely to remain above pre-war levels for a while. B ut will they hold?

• Tariff uncertainty remains. Trade flows reshaped 

• Turpentine supply constrained and demand firm. B uyers push back as margins shrink

• CTO and TOFA markets firm. Customers concerned over cost predictability

• Global CTO supply and demand balances shorter. More soap acidulation capacity needed if 
demand continues to grow 

• More consolidation to take place if run rates and margins remain challenged  



F ur th er  i n f or m ati on
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L eon ar do S i quei r a,  E di tor ,  P i n e Ch em i cals
Email: leonardo.siqueira@ argusmedia.com
WhatsApp: +55 11 95389 3309
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T h an k  you!
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