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 Note also that in practice, the vast majority of bitumen sourced by Trafigura is supplied to 

Puma Energy for its trading activities.15 This means that the combined share estimates above 

over-state the Parties’ position, and in practice the transaction will not impact the structure 

of the market from a customer perspective. 

 On the basis of the Parties’ market shares, the proposed transaction does not give rise to 

any horizontally affected markets. Consequently, the Parties’ submit that the transaction is 

unlikely to give rise to any competition concerns. As is the case pre-transaction, the Parties 

will continue to face strong competition from other traders of bitumen, such as Vitol, Eres, 

Gunvor, Asphaltos and BB Energy (all active at global level) and many others. 

7.1.3 Most important customers, competitors, suppliers  

 A list of the Parties’ most important customers, competitors and suppliers on the potential 

EEA-wide and worldwide markets for the trading of bitumen is attached as Annex 6.  

Annex 6: Overview of most important customers, competitiors and suppliers 

8. VERTICAL OVERLAPS – NO MARKETS AFFECTED 

8.1 Storage of petroleum products – trading of refined petroleum products 

 There is a potential vertical relationship between Puma Energy’s activities as a provider of 

terminal storage for petroleum products, and Trafigura’s downstream activities in the trad-

ing of petroleum products (and therefore as a potential lessee of storage capacity). However, 

Trafigura has not leased storage space from Puma Energy in Norway since 2017. 

 Puma Energy, through its subsidiary Alexela Sløvåg AS, operates a storage terminal in Sløvåg 

(Vestland) in Norway. The terminal only handles petroleum products. It is noted that the 

storage terminal does not handle non-fuel products, such as bitumen.   

 Trafigura does not itself operate any terminals for bulk liquid products in Norway (or the EEA 

more widely). Thus, when carrying out trading activities in Norway, Trafigura may theoreti-

cally lease storage capacity from Puma and other third-party providers.  

 In relation to the storage of petroleum products and the inter-relationship between this ac-

tivity and the trading of petroleum products, storage may occur either before or after trad-

ing. Furthermore, not all petroleum products that are traded require storage.  

 As follows from Section 8.1.2 below, market shares of Puma Energy and Trafigura are esti-

mated to be well below 30 % on any relevant upstream market for the storage of petroleum 

products, and any downstream market for the trading of petroleum products. Consequently, 

and as further described below, the proposed transaction does not give rise to any vertically 

affected market or competition concerns. 

                                                 

15 Because the vast majority of bitumen sourced by Trafigura is supplied to Puma Energy, there is also a vertical element to 

the overlapping trading activities of Trafigura and Puma Energy. However, on the basis of the Parties’ market shares, any 

vertical relationship would not give rise to affected markets or competition concerns. For the sake of good order, it is noted 

that Puma Energy is not active in any downstream markets for the sale of bitumen encompassing Norway.  








