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• The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or i mplied, 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 o r 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 estimate s described in the presentation.

• To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequen tial 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 rel ying 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 sh ould 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 materi als.

• Copyright notice: Copyright © 2024 Argus Media group. All rights reserved. All intellectual property rights in this presentat ion 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 a ny 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 n ames 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



Argus Biomass Markets
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• Weekly report, launched May 2009

• Weekly wood pellet, wood chip and PKS spot prices

• Weekly European forward prices – industrial wood pellets 
and chips

• Short sea and Trans-Atlantic freight rates

• Market news, in-depth analysis

• Power breakeven prices – pellet, coal, natural gas

• Data and downloads (web)



Agenda
1. Spot markets overview
2. Shifts in demand
3. Supply trends
4.Outlook
5. Concluding thoughts
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Spot rises ahead of 2025-26 heating 
season
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Cif NWE spot: Prices rise YTD

Source: Argus Media
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Cif NWE spot: Prices firm in 2025
Winter 2024-25
• Colder weather
• Strong biomass burn in NWE
• Firm power prices
• High raw material and production 

costs

1H25 upside
• Producers not dropping offers
• Uncertainty over geopolitics 

and US trade policy
• Strong biomass burn for power

Jul-Sep 2025
• Producers and end-

users build-up 
stocks

• Wide bid-spread 
offer as heating 
season approaches 

Source: Argus Media
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European supply regains competitiveness in 2025

Source: Argus Media
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Chips resume discount to pellets  

Source: Argus Media
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Biomass burn up in 1H25
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Dutch and UK biomass burn up in Jan-Aug

Source: National Grid, CBS, Entsoe, Argus calculations; average hourly basis. 

Notes: Entsoe and CBS data may include generation from wood chips and other forms of biomass.
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Biomass burn up in UK, NL yoy

Source: National Grid, CBS, Entsoe, Argus calculations; average hourly basis.

Notes: Entsoe and CBS data may include generation from wood chips and other forms of biomass.
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UK output up: CfD, MGT strong

Source: Remit data as of 31 Aug 2025
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Supply varied by 
region
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Limited raw materials 

• Higher raw material prices in the Nordics, Scandinavia 
since energy crisis. 

•  Reduced woodworking, low residential sector demand = 
less residues 

• Limited log supply from the Baltics following poor 
harvesting conditions and less bark beetle infestations

• Construction was expected to pick up by end of this year



Baltic exports down on year

Source: Customs data
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Estonia firewood prices stabilise, above average

Source: RMK, Erametsakeskus
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US production costs up in 2024

Source: EIA
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US pellet production broadly flat yoy

Source: EIA
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Key US exports, broadly flat 1H25
mn t

So urce: Customs data

0

1

2

3

4

5

6

1H 2H 1H 2H 1H 2H 1H 2H 1H 2H 1H 2H 1H 2H 1H 2H 1H 2H 1H

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

United Kingdom Japan Netherlands Denmark France



Canada exports by key destination
mn t

So urce: Customs data
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Outlook 2025-30
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Pellet-fired output less profitable in 2025

Source: Argus Media
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Weather next three months
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Regulatory changes
- Recent revision of the renewable directive (RED III)
- GHG reduction thresholds rising to 80pc from 70pc from 2026
- Delays in certification, shortage of REDIII compliant biomass

- Land use, land use change and forestry (LULUCF)
- Binding national carbon removal targets for 2026–2030
- Stricter domestic limits may push EU countries to import more biomass. 
- Clash with REDIII?

- EU Deforestation-free Products Regulation (EUDR)
- Raise compliance costs, requires geolocation data
- Favour EU producers over trans-Atlantic



Demand prospects: Bio-energy with carbon capture and storage 
(Beccs)
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Sweden
• Stockholm Exergi made 

FID for Beccs at wood 
chip-fired Värtan CHP 
earlier this year

• Operational in 2028
• Store 800kt /yr of CO2

Netherlands
• No subsidy for biomass-fired generation, only for 

the CCS component of Beccs projects allowed
• Limit to 100MW

Denmark
• Orsted’s Avedore, Kalundborg, 

due operational 2026
• Hofor and Elimini to develop 

Beccs at wood chip-fired 
Amagervaerket CHP

UK
• No FID yet made for large-

scale Beccs



Demand prospects: Heavy industries
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• SAF
• Biofuels
• Bio-chemicals
• Power Beccs
• Torrefaction
• Biochar

Feedstock

• Steelmaking

Reducing 
agent

• Lime
• Cement 
• Asphalt 
• Pulp 
• Tires
• Automotive 

Fuel for 
heat, power



Questions?
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Hannah Adler
Email: 
hannah.adler@argusmedia.com

Call: +44 20 3882 5763
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Thank you 

mailto:emailaddress@email.com
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