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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 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.

Argus Media group notices



A view of Argus
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Headquartered in the UK, Argus has over 1,300 staff working in 29 offices in the world's principal 
commodity trading and production centres.

Argus publishes more than 42,000 daily and weekly spot and forward price assessments, along with commentary, 
news and analysis for global commodities and energy markets.

Coverage includes markets for:

• 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

Services:

• Market reporting, news, and analysis

• Consulting and forecasting

• Conferences

Argus prices are used as benchmarks worldwide, including for:

• US crude oil

• European gasoline and biofuels

• Asia-Pacific LPG

• Coal

• European steel

• US and European environmental markets



Agenda
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• Global pine oleoresin and gum rosin markets overview 

• Brazil: pricing, supply and demand dynamics

• Southeast Asia industry analysis 

• Gum turpentine 

• Supply-demand dynamics 

• Tariff effects and market insights 

• Tall oil, tall oil derivatives and competing products

• US and European CTO market dynamics 

• US and European TOFA markets 

• Tariffs, rosin esters (gum and tall oil-based) and HCR trends

• Concluding thoughts 
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Global
pine oleoresin and gum rosin 
markets overview
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Brazil: pricing, supply and demand dynamics
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• Slight rebound from 2023 lows 

but far from 2022 and earlier 

peaks

• Transition from tight supply 

during 2024-25 offseason to 

uncertain 2025-26 tapping cycle 

• Future at stake: Balancing 

higher-quality reforestation with 

market dynamics

Brazil pine oleoresin prices vs. low-high cost scenarios  



Southeast Asia industry analysis 
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• Higher oleoresin costs 

eroding gum rosin margins

• Rising turpentine prices 

offset thin, negative rosin 

margins

• Bottlenecks in Vietnamese, 

Indonesian oleoresin, gum 

rosin and turpentine markets 

during Apr-Jul

Source: Argus Media

China gum turpentine spreads over rosin (CGT minus CGR)



Gum 
turpentine
Supply-demand dynamics, 
tariffs and market insights 
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Gum turpentine supply-demand dynamics
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• Shift from lower prices and elevated 

buyer/seller stocks in 2023 to tight gum 

turpentine supplies and rising prices in 

2025

• Rosin-turpentine unbalance exacerbating 

turpentine price volatility

• Managing risk: Elevated costs and 

uncertain outlook may lead to product 

replacement or demand destruction

Source: Argus Media, Argus Pine Chemicals

Brazil, China elliottii gum turpentine prices (USD/t)



Tariffs and market insights 
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• Tariffs and unpredictable 

rosin scenario to persist 

through end-2025 and 

early 2026

• Customers hit with 50pc 

US tariffs on Brazil

• US CST market firmer in 

2025 

• Limited stocks supporting 

current market levels

Brazil gum turpentine spreads over gum rosin (USD/t fob) 

Source: Argus Media, Argus Pine Chemicals



Crude tall oil
and tall oil fatty acid (TOFA)
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US, European CTO market dynamics 
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• US CTO fractionation capacity 

significantly down after 

fractionation plant closures

• Less US CTO volumes due to pulp 

mill shutdowns, but supply is 

available

• Competitively-priced US and 

European tall oil rosin (TOR) esters 

over gum rosin esters in both 

regions owing to lower feedstock 

costs

Source: Argus Media, Argus Pine Chemicals

US CTO production vs domestic refining capacity



US, European TOFA markets 
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• US TOFA shorter in 2024, especially for the 

lower rosin grades, due to refiner shutdowns 

and firm demand

• Larger Swedish and Finnish TOFA imports 

address reduced US domestic supply. Steady 

to slightly softer markets in 2025

• Slower European TOFA markets in 2025. 

Weaker biofuels demand in 2024 and 2025

• Rebound in biofuels demand for European 

crude fatty acid (CFA). Pricing competitive 

over used cooking oil (UCO)

US imports of Swedish and Finnish TOFA
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Rosin esters
(gum and tall oil based) and 
hydrocarbon resins (HCR)
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Rosin esters supply-demand fundamentals
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• Southern Europe mainly sources gum 

rosin feedstock for rosin esters 

production from Brazil

• European gum rosin esters compete 

with Brazilian gum rosin esters, C5 

HCR and regional TOR esters

• TOR esters in Europe and US 

competitive due to lower CTO 

feedstock pricing

Brazil, Argentina GR exports to Portugal and Spain

Source: Argus Media, GTT



Key market developments 
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• US going from net exporter 

to 20,000-25,000 t/yr net 

importer of C5 HCR

• Some rosin esters from 

Europe and South America 

could fill in the US gap only if 

pricing is competitive

• European and South 

American rosin esters facing 

stiffer competition with 

competitively-priced US 

domestic TOR esters
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Key developments in tall oil and rosin ester markets 
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• 2023 and 2024: Reduced TOR esters supply 

following US CTO fractionator closures 

• 2024: US becomes key destination for 

Brazil gum rosin

• 1H 2025: US imports of gum rosin 

feedstock stall amid tariff fears 

• 2H 2025: Uncertainty remains amid tariff 

disputes 

• TOR esters competitive over gum rosin 

esters in Europe and the US

Brazil gum rosin exports to the US
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Hydrocarbon Resins (HCR) – Global Picture
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Source: Argus Media
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Tariff effects on HCR, pine chemicals markets
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Source: Argus Media

• Short-term effect: delay or complete halt in trade with volume diversion to other regions

• Brazilian rosin esters likely finding their way into already competitive European market

• More erratic imports of HCR to the US as retaliatory tariffs are increased, decreased or 

delayed on a frequent basis and exporters to the US try to respond

• In the longer term, the US will be short of C5 HCR, C9 HCR and HHCR and consumers will 

need to attract volumes, putting upward pressure on pricing

• Higher combined tariffs for exporters of HCR to the US will likely compress sales margins 

until demand is much stronger



Key HCR net exporters (left), importers (right), ‘000t
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Source: Argus Media, GTT
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Concluding thoughts 
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• Declining pine oleoresin production in Brazil. Time to rethink long-term forest growth strategy

• Rosin remains the constraining factor for both tapping and tall oil-based markets

• Softer downstream markets, tariff uncertainty and regulatory scrutiny clouding rosin prospects

• Turpentine volatility and supply tightness tied to unbalanced oleoresin and rosin markets

• Structural shifts in supply sustaining US TOFA as European market has trended down. Improved 

TOFA economics into biofuels and higher interest for other applications could boost European TOFA 

markets

• Approval of CTO as feedstock into sustainable aviation fuel (SAF) could unlock new, larger markets 



Further information
Let’s get in touch and discuss the markets 
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Leonardo Siqueira, Editor, Pine Chemicals

Email: leonardo.siqueira@argusmedia.com

WhatsApp: +55 11 95389 3309

© 2023 Argus Media group. All rights reserved.© 2025 Argus Media group. All rights reserved. 22

Thank you!


