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GALAXY

INFINITY GALAXY BUILDING & CONSTRUCTION MATERIALS TRADING - FZCO

WE PUBLISH WEEKLY MARKET ANALYSES AS STRATEGIC GUIDANCE.
OUR COMPANY ACCOMPANIES YOU FROM ORDER PLACEMENT TO FINAL
DELIVERY TO ENSURE AN INSTANT, SAFE, AND SMOOTH PURCHASE JOURNEY.

Our Products Our Packages

Paving Grade Bitumen: e New Steel Drum
Penetration Bitumen (Pen Grades) Jumbo Bag
Viscosity Bitumen (VG Grades) .

Performance Grade Bitumen (PG Grades) FIeXITar.‘k.

AH Bitumen (Chineses Grades) Reconditioned Steel Drum
Asphalt Cement (AC Grades)

Australian Standard Grades (C-Class Grades)

Liquid Bitumen:
e Cutback Bitumen
e Emulsion Bitumen

Oxidized Bitumen

Q +9714 558 2418

@ www.infinitygalaxy.org

Unit. 1623, Floor 16, ParkLane T
Tower, Business Bay, Dubai, UAE. on WhatsApp
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GPSI

Rank in domestic
Bitumen producers

Producer of environmentally friendly bitumen
Manufacturer of road bitumen in cooperation
with Sharif University of Technology
Distinguished Standard Unit of Iran
Associate & Distinguished Quality Control Lab
www.gpsibitumen.com

of Standard Organization 2025-2019
Distinguished Quality Control Unit of Country 2025-2019
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[ ALLTECH

RUGGED | ROBUST | RELIABLE

4M APPROACH | Catering the Complete Bituminous Pavement Life Cycle
Engineering excellence across the entire bitumen journey - One strategy. Every stage.

BITUMEN MELTING
MICRO SURFACING PAVERS - Decanters & Bag Melters
“UNISURFACE” Series | 8 m3 & 12 m3 Lo

ASPHALT BATCH MIXING PLANTS BITUMEN MODIFYING
Stationary & Mobile Plants | 80-320 TPH PMB/CRMB & Emulsion Plants

Committed to Excellence
Through Rugged, Robust & Reliable Solutions

Scan to know more

ALLTECH INDIA LIMITED

S, +91 89800 05313 | 9825006188 & info@alltech-group.com

&  wwwalltech-group.com
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Gateway to High-Quality
Petroleum Products

AL TAIERA is specialized oil products sup- Base Oil !
pliers in uae. Our range of products include Fuel Qil
lubricants, base oil, furnace oil, fuel oil (Cst Ribfier Processicil
180, Cst 380), light diesel oil, diesel, grease, )
rubber process oil & other related products. Furnace Oil
Our products are approved by directorate Paraffin Wax
of design and successfully used in diverse Slack Wax
areas.
Grease
Lubricants

Granular Sulphur
Rock Phosphate
Sulpher

Rock Phosphate Urea
Soda Ash

n UNITED ARAB EMIRATES CLUSTER,FJLT, DUBAI

971556043315 www.altaieragroup.com

B info@altaieragroup.com
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F FRONTIER COMPANY

PHOENIX PHOENIX REFINERY

INTERNATIONAL A/S  FRONTIER CO,

-In 1907, Phoenix International A/S was found in Denmark/ Europe

-In 2012, Frontier Co (Phoenix Refinery) has been established a new refinery in Slemani/lraq
-In 2015, Frontier Co. started exporting Bitumen to Asia, Africa, India, China, Brazil,

Pero, Turkey, Georgia, Romania, Armenia, Malaysia, United Kingdom, and EuropeanCountries
-1n 2020, a new technology VDU refinery has been installed in Slemani/lraq

Our Products:

-Vacuum Diesel Oil (VDO)

- Light Vacuum Gas Oil (LVGO)

- Heavy Vacuum Gas Qil (HVGO)
-Vacuum Residue (VR)

- Paving Bitumen Grades

- Viscosity Bitumen Grades

- SG Bitumen Grade

- Oxidized Bitumen Grades

- Polymer Modified Bitumen (PMB)
- Mastic

- Flynt Coat

-Tack Coat

- Prime Coat

- Waterproof Membrane

. More information call u 4w, VISITOUR WEBSITE
aE) (D c € / ADDRESS: +964(0)770 065 0000 W PHOENIXREFINERY.COM
. ‘ ‘ ARBAT - SULAYMANIYAH, IRAQ (U 32‘&),;"5%‘55%%3 PHOENIX@PHOENIXREFINERY.COM
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Emulsion (Bulk & Packed) CH E M I CALS

And Modified Bitumen Grades '
(PMB & CRMB) ‘ PRIVATE LIMITED
perbencmicats  (Bitumen Importers)

Suppliers of Bitumen & ¥ u D UTC PETRO

STORAGE TERMINALS

[/

Reliable BitL nen Source

UTCis unis""v' I vho believein the motto
“OF THETRADERS, .. B ERS,... FOR THE TRADERS”

< ._:' N N
v 1 ]

V/4

We are here to make
remarkable changes in
Bitumen world by stepping
our foot firmly into imports
to ensure product availability
in the changing
market conditions.

V/4

Visit us: .
www.utcpetrochemicals.com

Follow Us: o o o
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AN ORGANISATION WITH ALMOST 3 DEC
ADES OF BITUMEN SUPPLY EXPERIENCE
IN INDIA

H!

Bitumen Corporation India PVT. LTD. (BITCOL)
27/28 A, Nariman Bhavan, Nariman Point, Mumbai-400 02|, Maharash-

tra, INDIA

T:+91 22 228 70691 | +91 22 228 70692
E: info@bitcol.in
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INCORPORATED IN
MALAYSIA IN APRIL 2003,
KEMAMAN BITUMEN COMPANY
SDN. BHD. (KBC), IS WHOLLY
OWNED BY THE TIPCO ASPHALT
GROUP OF COMPANIES.

KBC'S ONE-OF-A-KIND REFINERY IN
SOUTH-EAST ASIA IS DESIGNED TO
PROCESS HEAVY NAPHTHENIC CRUDE OILS.
LOCATED IN KEMAMAN IN PENINSULAR
MALAYSIA, THIS ASPHALT-FOCUSED REFINERY
IS LICENSED TO PROCESS 100,000 BBLS OF CRUDE

OIL PER DAY AND PRODUCES HIGH-QUALITY
NAPHTHENIC ASPHALT, ATMOSPHERIC GAS OIL (AGO),
VACUUM GAS OIL (VGO), AND NAPHTHA.

TO FURTHER ACCELERATE OUR GROWTH, KBC TRADING SDN
BHD WAS ESTABLISHED IN JULY 2015 TO MANAGE THE RETAIL
SALES OF PETROLEUM BITUMEN IN THE MALAYSIAN MARKET.

[§ 6098601800

[@ nFoekac.commy WWW.KBC.COM.MY

m Lot No. 5957 (Plot PT 7195), Telok Kalong Industrial Area,
Kemaman 24000,Terengganu Darul Iman,
Malaysia

$
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Some details about 40’ Bitumen Flexitank:
Payload: 25 tons

Grades shipped: 60/70, 85/100, 200/300
Loading time: 30 minutes

Discharging time: 20-40 minutes

Kit: flexitank + 2 rolls of corrugated paper, no

bulkhead system required

LAF 20ft Bitumen Flexitank
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M 2022 ETFHE, LAF BEE Black gold, Akam, Parsian Energy, Oxin,
Hormozan oil, Sebco F&[ AR THSizhFEL - KRizH. B
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Since 2022, LAF has joined forces with refineries such as Black
Gold, Akam, Parsian Energy, Oxin, Hormozan Qil, Sebco, AIM, STNJ
(to name just a few) to utilize a new model for bitumen transport;
flexitank shipping. Today, eight out of every ten bitumen flexitanks
in Iran are supplied by LAF. Many thanks to all friends in the
industry for their help and support.

We now clearly see the market reality: 20-ft containers are in short
supply. After three years of development, we have finally created
a 40-ft bitumen flexitank which not only addresses the issue of 20’
containers shortage but also streamlines both loading and
unloading process which leads to accelerating bitumen transport.
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China LAF factory:
8 Chandler Chen +861519277615 e chandlerchen@flexitank.net.cn

Iran agent:

g Peyman Mozaffarifard +97156 5961010 @ceo.peyman@qtransglobal.co
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NVOCC SERVICE
IMPORT & EXPORT

Q +98 912 179 4569 & ceo@zolaldarya.com
+98 76 3222 8280 info@zolaldarya.com
9 Flat no. 11, 2nd floor, Niloufar Tower, Imam Khomeini Blvd, Bandar Abbas, Iran
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Global Bitumen Price Report
Dec (21-23, 2025)

Between 21 and 23 December
2025, the global bitumen market
remained firm into year-end, with
steady-to-higher values recorded
across most key hubs.

Support continued to come from
stable crude benchmarks, discipli-
ned refinery output, and selective
restocking ahead of late-December
logistics constraints across Asia, the
Middle East, and Europe.

Iranian bitumen (FOB Bandar Ab-
bas) stayed supported by export
inquiries from South Asia and East

Africa. Drum and bulk values increa-
sed, while Vacuum Bottom moved
higher on firmer feedstock indica-
tions.

Across Asia, Singapore, China, South
Korea, India, Malaysia, Vietnam, Ja-
pan, and Australia held a stable-to-
firm tone as buyers covered near-
term requirements despite seasonal
slowdown signals.

In the Middle East, UAE and lIraq
exports remained steady. Sellers
were generally less flexible as fre-
ight schedules tightened into the

holiday period and regional demand
stayed consistent.

European markets — including
Germany, Spain, ltaly, and Austria
— continued to track energy costs
closely, with modest gains suppor-
ted by balanced supply and stable
demand.

Overall, the market during Dec
21-23, 2025 reflected a controlled
upward bias, supported by balanced
availability, year-end restocking, and
firmer feedstock signals.

Iran
Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 (Drum) 40043 FOB Bandar Abbas
(drum)
FOB Bandar Abbas
2025-12-21 60/70 (Bulk) 281+3 (bulk)
2025-12-21 Vacuum Bottom 25043 FOB Bandar Abbas
(vacuum bottom)
2025-12-22 60/70 (Drum) 403+3 FOB Bandar Abbas
(drum)
FOB Bandar Abbas
2025-12-22 60/70 (Bulk) 28243 Sl
2025-12-22 Vacuum Bottom 25143 FOB Bandar Abbas
(vacuum bottom)
2025-12-23 60/70 (Drum) 40543 FOB Bandar Abbas
(drum)
FOB Bandar Abbas
2025-12-23 60/70 (Bulk) 28343 bull
2025-12-23 Vacuum Bottom 25243 FOB Bandar Abbas
(vacuum bottom)

The Iranian market stayed firm through Dec 21-23, supported by steady export inquiries
and tighter prompt availability into year-end. Drum values maintained a premium on
packaging and logistics, while bulk cargo levels strengthened alongside improved bid
indications. Vacuum Bottom also moved higher on firmer feedstock signals. Overall
sentiment remained constructive with limited discounting.
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Singapore

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 407+3 FOB Singapore
2025-12-22 60/70 410+3 FOB Singapore
2025-12-23 60/70 41343 FOB Singapore

Singapore’s market held a stable-to-firm tone through Dec 21-23 as regional buyers
secured near-term volumes ahead of late-December scheduling constraints. Sellers
remained confident and incremental gains reflected steady demand rather than aggressive

spot buying.
China
Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 AH-70 427+3 FOB Ex—wgrks
Domestic
2025-12-22 AH-70 430+3 FOB Ex-wc.)rks
Domestic
2025-12-23 AH-70 433+3 FOB Ex—wgrks
Domestic

China’s domestic market remained constructive through Dec 21-23. Buying interest focused

on nearby supply while refinery run discipline kept availability balanced. Prices edged
higher as downstream demand stabilized and feedstock costs stayed supportive.

19

UAE

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 408+3 FOB UAE
2025-12-22 60/70 41143 FOB UAE
2025-12-23 60/70 4043 FOB UAE

The UAE export market stayed supported through Dec 21-23 with steady buying interest
from key importing regions. Sellers showed limited flexibility into the holiday window, and
prices moved modestly higher on tighter prompt loading slots.

Iraq

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 327+3 FOB Iraq
2025-12-22 60/70 32943 FOB Iraq
2025-12-23 60/70 331+3 FOB Iraq

Iraq’s market remained balanced-to-firm through Dec 21-23. Supply movement stayed
steady and buyers absorbed available volumes without pushing for deep discounts. Values

firmed modestly as logistics and offer levels tightened into year-end.

DEC-2025 WPB




Magazine

20

The World of Petroleum and Bitumen

Australia

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 C170 480+3 FOB Australia
2025-12-22 C170 483+3 FOB Australia
2025-12-23 C170 485+3 FOB Australia

Australia’s pricing stayed firm through Dec 21-23, supported by steady seasonal
requirements and import-linked cost structure. Limited downside pressure and stable

freight conditions allowed values to trend higher.

South Korea

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 364+3 FOB South Korea
2025-12-22 60/70 367+3 FOB South Korea
2025-12-23 60/70 370+3 FOB South Korea

South Korea’s market kept a cautious upward bias through Dec 21-23. Sellers were less
inclined to discount and buyers covered prompt needs. The tone remained supportive on
broadly steady crude benchmarks.

India

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 360+3 FOB India
2025-12-22 60/70 363%3 FOB India
2025-12-23 60/70 365+3 FOB India

India continued a slow but consistent firming trend through Dec 21-23. Regular
procurement and project-linked demand supported values, with modest increases as buyers

secured nearby supply.

Malaysia

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 39043 FOB Malaysia
2025-12-22 60/70 393+3 FOB Malaysia
2025-12-23 60/70 39643 FOB Malaysia

Malaysia remained stable-to-firm through Dec 21-23, supported by steady domestic
requirements and constructive regional cues. Buyer resistance to small increases eased as
prompt availability stayed balanced.

=l w',;s DEC-2025




Magazine JJjj

The World of Petroleum and Bitumen

Vietnam

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 426+3 FOB Vietnam
2025-12-22 60/70 429+3 FOB Vietnam
2025-12-23 60/70 43143 FOB Vietnam

Vietnam’s market stayed supported through Dec 21-23 by infrastructure-driven buying and
steady import demand. Supply remained balanced and prices posted modest daily gains
without signs of short-term volatility.

Georgia

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 43943 FOB Georgia
2025-12-22 60/70 44243 FOB Georgia
2025-12-23 60/70 44443 FOB Georgia

Georgia held a firmer posture through Dec 21-23 as regional flows stayed steady and
buyers accepted slightly higher offers. Market confidence improved on tighter prompt

availability.

21

Japan

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 460+3 FOB Japan
2025-12-22 60/70 46243 FOB Japan
2025-12-23 60/70 46443 FOB Japan

Japan strengthened modestly through Dec 21-23 with disciplined refinery operations and
steady domestic demand. Limited surplus availability kept seller positioning firm.

Germany

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 440+3 Delivered Germany
2025-12-22 60/70 443+3 Delivered Germany
2025-12-23 60/70 445+3 Delivered Germany

Germany continued to track energy costs closely through Dec 21-23. Demand remained
steady while balanced supply supported modest gains. Sellers retained pricing power with

limited discounting.
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Spain

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 440+3 Delivered Spain
2025-12-22 60/70 44243 Delivered Spain
2025-12-23 60/70 44443 Delivered Spain

Spain recorded steady-to-firm sentiment through Dec 21-23. Procurement activity
remained consistent and distributors reported stable momentum, supporting a gentle

upward bias.

Italy
Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 44443 Delivered Italy
2025-12-22 60/70 44543 Delivered Italy
2025-12-23 60/70 44743 Delivered Italy

Italy remained one of the firmer European markets through Dec 21-23. Steady roadwork
demand and tighter terminal availability supported stronger seller positioning, resulting in
slightly higher day-to-day values.

Austria

Date Bitumen Grade Price (USD/MT) Price Basis
2025-12-21 60/70 45143 Delivered Austria
2025-12-22 60/70 45243 Delivered Austria
2025-12-23 60/70 45343 Delivered Austria

Austria stayed firm through Dec 21-23, supported by steady construction demand and a
balanced supply environment. The market reflected increased tightness compared with
earlier weeks, keeping prices on a modest upward track.

Review of Countries’ Budget Allocations
for Bitumen and Asphalt in 2025

According to WPB, Government spending on asphalt and
road surfacing in 2025 has emerged as a quiet but decisive
factor shaping the global bitumen economy, particularly
across the Middle East, Asia, and infrastructure-dependent
regions. As national budgets tighten and public works
programs are recalibrated, the scale and structure of asphalt
allocations have begun to influence not only domestic
construction activity but also cross-border demand for
bitumen, modified binders, and related services. For

exporting regions and refinery-linked producers, public
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asphalt budgets are increasingly functioning as early
indicators of material flow rather than mere accounting

lines.

Across multiple jurisdictions, 2025 budget documents reveal
a common pattern: while large transport and infrastructure
programs continue, a growing share of public spending is
being directed specifically toward pavement preservation,
resurfacing, and rehabilitation rather than new highway

expansion. This shift has direct implications for bitumen



consumption. Maintenance-heavy programs tend to favor
polymer-modified binders, higher-performance grades,
and stricter material specifications, all of which intensify
the strategic role of bitumen within public procurement

frameworks.

In the Middle East, where infrastructure investment
remains closely linked to national development plans,
asphalt budgets play a dual role. They support domestic
road networks while also anchoring long-term demand
forecasts for bitumen producers and importers. Several
Gulf countries have continued to ring-fence funding for
road maintenance and urban resurfacing in 2025, even as
broader capital expenditure faces review. This budgeting
discipline has contributed to relative stability in regional
bitumen offtake, particularly for modified grades used in

high-temperature and heavy-traffic applications.

Europe presents a different but equally instructive case. In

countries such as the United Kingdom, France, Italy, and

Germany, 2025 public spending on asphalt is increasingly

framed as an asset-management obligation rather than
discretionary investment. Budget allocations are tied to
pavement condition indices, lifecycle cost models, and
climate-resilience objectives. For the bitumen sector, this
translates into predictable but technically demanding
demand profiles. Public agencies are specifying longer-life
binders, enhanced aging resistance, and compatibility with

recycling protocols, all of which elevate the technical value
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of bitumen within the procurement process.

The United States offers a multi-layered picture. Federal
infrastructure funding continues to provide a broad
envelope for transportation spending, but the practical
consumption of bitumen is determined at state and
municipal levels. In 2025, many city and county budgets
prioritize resurfacing cycles, safety upgrades, and deferred
maintenance. These allocations, though modest inisolation,
collectively represent a substantial volume of asphalt works.
For bitumen suppliers, the fragmented nature of these
budgets requires flexible logistics and consistent quality
to meet localized specifications without compromising

efficiency.

Asia remains central to the global asphalt budget landscape.
China’s public spending on road maintenance and urban
resurfacing continues at scale, though increasingly
filtered through environmental and technical compliance
mechanisms. Provincial and municipal budgets in 2025

show sustained allocations for asphalt works, particularly

in secondary cities and logistics corridors. These programs
favor controlled production, cleaner processes, and higher-
grade binders, reinforcing China’s internal demand for
technically advanced bitumen while influencing export
behavior.

India’s situation underscores the connection between
public budgets and material demand growth. National and

state-level programs in 2025 allocate significant resources
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to road upgrading, rural connectivity, and urban pavement
rehabilitation.  While funding structures vary widely,
the cumulative effect is a steady expansion of asphalt

consumption.

Bitumen remains a central input, and public budgets
increasingly recognize the cost implications of premature
pavement failure, prompting gradual movement toward
improved binder specifications in government contracts.

Beyond headline figures, the composition of asphalt budgets
in 2025 is as important as their size. A notable trend is
the earmarking of funds for preventive maintenance rather

than reactive repairs. This approach prioritizes surface

treatments, overlays, and structural strengthening, all of
which are bitumen-intensive activities. Compared with
new road construction, these works demand higher binder
performance and consistency, reinforcing the material’s

strategic position in public spending programs.

Another dimension shaping asphalt budgets is climate

adaptation. Many governments are allocating funds
to address heat stress, heavy rainfall, and freeze-thaw
damage on road networks. These environmental pressures
translate into technical requirements for binders with
improved temperature susceptibility and durability. In
2025, public asphalt budgets increasingly incorporate
these considerations, effectively linking climate policy with

bitumen demand profiles.
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Public procurement practices further amplify the influence
of asphalt budgets on the bitumen market. Long-term
maintenance contracts, framework agreements, and
performance-based specifications are becoming more
common. These mechanisms tie funding to measurable
pavement outcomes, placing bitumen quality at the center
of compliance. Suppliers capable of meeting these standards
gain sustained access to publicly funded projects, while
others face exclusion regardless of price competitiveness.
The role of recycled materials within asphalt budgets also
deserves attention. Many 2025 programs allocate funds

for recycling technologies and reclaimed asphalt pavement

integration. While this reduces virgin material volumes

in some cases, it simultaneously increases demand for
rejuvenators and compatible binders. Bitumen remains
essential to these systems, and public budgets increasingly
reflect this technical reality rather than assuming material

substitution.

From a global trade perspective, asphalt budgets act as
demand signals that travel across borders. Refiners, traders,
and logistics providers monitor public spending plans to
anticipate shipment volumes and timing. In regions reliant
on imported bitumen, such as parts of Africa and Southeast
Asia, confirmed asphalt budgets in 2025 have supported
forward procurement and stock management decisions.
Conversely, budget delays or reallocations have introduced

uncertainty into supply planning.



The relationship between public finance and bitumen
is particularly evident in countries with centralized
procurement systems. When national road authorities
consolidate asphalt budgets, they effectively shape market
access conditions for suppliers. Technical prequalification,
sustainability criteria, and contract duration become
decisive factors. In 2025, several governments have
used these mechanisms to standardize binder grades and
reduce variability, reinforcing bitumen’s role as a regulated

industrial input rather than a commodity.

It is also important to recognize the political dimension
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of asphalt budgets. Road maintenance and resurfacing
programs are highly visible to the public and often
prioritized for social and economic reasons. As a result,
funding for asphalt works tends to be more resilient than
other forms of infrastructure spending. For the bitumen
sector, this resilience provides a degree of insulation from
broader fiscal volatility, particularly in election years or

periods of economic adjustment.

However, resilience does not imply stagnation. The
scrutiny applied to public spending in 2025 has intensified
demands for accountability, durability, and environmental
compliance. Asphalt budgets are increasingly tied to
reporting requirements and performance audits.

Bitumen suppliers operating within these frameworks must
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align not only with technical specifications but also with

documentation and traceability expectations.

In the Middle East, where large-scale projects coexist with
routine maintenance, asphalt budgets serve as stabilizing
anchors for bitumen demand. Even as megaproject timelines
fluctuate, municipal and national resurfacing programs
continue to consume significant volumes of binder. This
dual structure has reinforced the region’s importance in the
global bitumen balance during 2025.

Looking ahead, the patterns observed in 2025 suggest
that public asphalt budgets will remain one of the most

indicators of medium-term bitumen demand.

reliable

Unlike private development cycles, government spending

on roads responds to long-term network needs and safety
considerations. For producers and suppliers, understanding
the allocation logic behind these budgets is as critical as
tracking refinery output or shipping capacity.

In summary, public spending on asphalt in 2025 occupies
a central position in the global bitumen economy. Through
its influence on material specifications, project timing,
and procurement structures, it shapes how bitumen is
produced, traded, and applied. Across regions, these
budgets reinforce the material’s strategic relevance within
infrastructure policy and underscore the continuing
dependence of modern road networks on reliable, high-

performance binders.
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2026: THE YEAR OF BITUMEN OR 0IL?

THE OUTLOOK FOR BITUMEN PRICES UNDER OIL PRICE SCENARIOS

Ahmad Reza Yousefi, the managing director of Infinity
Galaxy, and PhD candidate in international entrepreneurship
has more than ten years of experience in the export of
bitumen and petrochemicals. He is running Infinity Galaxy
with his young team with a mindset of serving his country
by exporting. He believes that once the customers trust his
company, his company should serve them the most.

So, since last four years ago, he has been starting to update
the customers with the latest changes, trends, and facts of
the market to help them make the most profit out of their

deals.

Razieh Gilani, the commercial deputy of Infinity Galaxy,
is a bitumen market analyst and consultant with more
than 9 years of experience in export, trade, and shipping,
specialized in bitumen and petrochemicals export in the
global markets.

She has been writing bitumen market analysis for more
than 270 weeks to help market role players make informed
decisions based on the latest facts in the market.

She works with a committed team of professionals with
rich commercial experience and deep insights into market

challenges.

Introduction:

At first glance, the bitumen market appears to be closely
tied to crude oil prices. For years, a widely held assumption
within the energy industry has been that any movement in
Brent crude would almost immediately and proportionally
shape the trajectory of bitumen prices. Recent market
experience, however, tells a more complex story. While the
relationship between oil and bitumen is real, it is neither
simple nor linear. In practice, bitumen responds less to
crude oil alone and more to a combination of structural and

behavioral forces that often outweigh the influence of oil

[ | \x/.n;e DEC-2025

20, R

itself.
Weekly Argus assessments
and daily Platts reports

clearly show that refinery

feedstock economics,
producer behavior,
inventory levels at key

hubs, the seasonal rhythm of infrastructure projects, and
logistics costs can each- individually or collectively- redirect
the path of bitumen prices. As a result, any forecast for
bitumen prices in 2026 that relies solely on an oil price
assumption inevitably oversimplifies market reality.

This article does not seek to produce a headline number
or a definitive price forecast. Instead, it aims to translate
plausible oil price scenarios for 2026 into a realistic view
of how the global bitumen market is likely to behave across
its main production and trading hubs. The objective is to
provide a framework that professional market participants-
particularly exporters- can use, rather than a prediction

designed to impress.

Analytical Framework and Key Assumptions for 2026

The analysis is built on a clear and transparent set of
assumptions. Brent crude ended 2025 around the $60 per
barrel level, forming the starting point for 2026. From this
base, three oil price scenarios are considered: a bearish
scenario with Brent below $60, a base-case scenario with
Brent between $60 and $65, and a bullish scenario with
Brent above $65.

Alongside these oil scenarios, the analysis assumes no new
major geopolitical shocks in 2026. The ceasefire between
Russia and Ukraine is assumed to hold, conditions in
Venezuela are assumed to remain broadly unchanged, the

Middle East is assumed to avoid any structural escalation,



US interest rates are assumed to stay near current levels,
and the US-China trade dispute is assumed not to intensify.
These assumptions are intentionally conservative, allowing
the focus to remain on the internal dynamics of the
bitumen market rather than on inherently unpredictable

external shocks.

Evenundersuch arelatively calm macro framework, bitumen
is unlikely to be a low-volatility market. This stems from a
fundamental difference between how oil and bitumen are
priced- a difference that becomes critical when assessing
the outlook for 2026.

Why Bitumen Does Not Always Follow Qil?

A recurring message in Argus market commentary is
that when bitumen-to-HSFO spreads remain attractive,
refiners show little incentive to cut production, even when
demand signals weaken. This behavior can result in “sticky”
supply conditions, with inventories building and exerting
downward pressure on prices. In such cases, bitumen
prices may stall or soften without any meaningful change

in crude oil prices.

Conversely, shifts in HSFO markets or in refinery feedstocks
such as vacuum bottom can trigger faster and sharper
reactions in bitumen prices than in crude. In practical
terms, crude oil may act as the initial driver, but bitumen
prices emerge from the interaction between that driver
and the realities of production, storage, and consumption.

This complexity explains why bitumen frequently behaves

independently of oil and, at times, in direct contrast to it.
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Lessons from 2025: Calibrating the 2026 Outlook

Any credible outlook for 2026 must be grounded in
the experience of 2025. Market data from last year
demonstrates that bitumen prices are capable of moving
across wide ranges even in the absence of extreme oil price
volatility. By the end of 2025, bitumen prices in Singapore
were trading around the mid-$350s per tonne, South Korea
was near $320 per tonne, and European FOB prices were
close to $310 per tonne. Yet only months earlier, during
summer and autumn peaks, prices in these same markets
approached $400 per tonne or higher.

In Europe, the gap between export FOB prices and
domestic truck-delivered prices widened sharply at times,
with domestic prices exceeding $500 per tonne in certain
markets. This highlights a critical point for 2026 analysis:
Europe cannot be treated as a single market. Export pricing
and domestic pricing follow different dynamics, and this
structural distinction will remain central to price behavior

in the year ahead.

Translating Oil Scenarios into Bitumen Market Behavior
in 2026

Under the base-case scenario, with Brent crude trading
between $60 and $65 per barrel, the bitumen market is
likely to settle into a “cautiously active” phase. Demand
should be sufficient to sustain trade flows, but not strong
enough to generate speculative price spikes. Market
focus will remain on inventory levels, supply discipline,
and refinery feedstock economics, with price ceilings

generally lower than the sharp peaks seen in 2025 unless

construction demand proves unexpectedly strong.
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In this environment, Singapore FOB bitumen prices are
expected to fluctuate roughly between $340 and $395
per tonne. South Korea, with greater sensitivity to Chinese
and Northeast Asian demand, may trade within a $305-
$370 per tonne range. Bahrain, supported by its relatively
anchored pricing structure, is likely to maintain a center
of gravity close to $400 per tonne. Iran, where non-oil
variables such as feedstock availability, currency dynamics,
and operational risk play a larger role, may continue to
trade within a wider band of approximately $280-$340
per tonne FOB. European FOB prices are expected to
range between $290 and $390 per tonne, while domestic
European markets are likely to sustain a substantial

premium over export prices.

If the bearish oil scenario materializes, with Brent falling
below $60, buyer leverage will increase and “wait-for-
the-bottom” behavior will become more pronounced. In
this case, the principal risk for market participants will
be margin erosion and extended decision-making cycles.
However, even in this scenario, if producers do not reduce
production for technical or economic reasons, the price
decline could become more severe and more persistent.

Conversely, a bullish oil environment above $65 per barrel
would provide underlying support to bitumen prices, but
that support would not be automatic. Only a combination
of stronger project-driven demand and tighter supply
conditions would push prices decisively higher; otherwise,
higher oil prices may simply lift market floors without

driving explosive upside.

Conclusion:

It would be misleading to define 2026 strictly as either “the
year of oil” or “the year of bitumen.” The era of linear, easily
predictable energy markets is over. Bitumen is entering a
phase in which multiple variables- sometimes reinforcing,
sometimes offsetting- shape price direction simultaneously.
Qil remains an important reference point, but it is no longer
the sole decision-making anchor. What shapes the price

trajectory of bitumen in 2026 is a combination of oil prices,
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refinery feedstock economics, inventory levels at hubs,
producer behavior, logistics conditions, and ultimately, the
practical decisions of market participants.

The most significant analytical mistake in approaching
the 2026 bitumen market would be to search for a single
precise price forecast. Experience shows that bitumen
responds not to numbers, but to ranges. These ranges
reflect the interaction of supply and demand, seasonal
construction activity, production constraints, logistics,
and buyers’ mental demands. Competitive advantage in
2026 will therefore belong not to those who predict the
exact number, but to those who identify phase shifts early,
time sales effectively, and manage operational risk with
discipline.

Ultimately, bitumen in 2026 will be a market shaped
more by the behavior of its participants than by marginal
movements in crude oil. Refinery production decisions,
buyer purchasing strategies, and sellers’ ability to
guarantee reliable delivery will often matter more than a
few dollars’ change in Brent. In this sense, 2026 represents
a maturation point in how the bitumen market is analyzed-
recognizing it not as a mere derivative of oil, but as an

independent market with its own logic and dynamics.
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Updated Bitumen Product Introductions in
December and Their Bonding Practices in Asphalt

Construction

According to WPB, Recent developments in construction
materials during the recent weeks have drawn renewed
professional attention to a segment of the petroleum in-
dustry that rarely makes headlines but consistently shapes
infrastructure outcomes. Across multiple markets, newly
introduced bitumen-based products and updated technical
approaches to surface preparation have begun to circulate
through contractor networks, procurement channels, and
engineering discussions. These developments are not

driven by pricing cycles or conference narratives, but by

practical shifts in how asphalt systems are being specified,

applied, and marketed in real projects.

At the center of this movement is a renewed focus on sur-
face bonding layers, particularly prime coat and tack coat
systems, alongside a wave of modified bitumen products
introduced toward the end of the year. While these com-
ponents have existed for decades, December’s product
rollouts and technical revisions indicate a deeper re-e-
valuation of performance priorities, application efficien-
¢y, and long-term pavement behavior. For markets in the
Middle East and beyond, where climate stress and traffic
loads are intensifying, these adjustments carry implica-

tions that extend well beyond laboratory specifications.

Prime coat and tack coat serve distinct but complementary
roles in asphalt construction. Prime coat is typically applied
to untreated granular bases to stabilize the surface, redu-
ce dust, and promote adhesion between the base layer
and the first asphalt course. Tack coat, by contrast, is used
between asphalt layers to ensure bonding and structural
continuity. In theory, these functions are well understood.
In practice, inconsistent material quality, improper applica-
tion rates, and climate mismatch have often undermined
their effectiveness. December’s technical discussions and
product introductions suggest that manufacturers and
contractors are increasingly aware that marginal gains at

this interface can deliver disproportionate improvements
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in pavement life.

Several newly introduced bitumen-based formulations un-
veiled in December emphasize controlled viscosity, faster
breaking times, and improved compatibility with both con-
ventional and modified asphalt mixtures. These products

are designed to address persistent operational issues such

as uneven spraying, excessive runoff in hot climates, and

delayed curing under humid conditions. Although marke-
ted under different commercial labels, their shared objecti-
ve is to tighten control over the bonding phase of asphalt
construction, an area historically treated as routine rather

than strategic.

This shift is particularly relevant for regions such as the Mi-
ddle East, where extreme temperatures place continuous
stress on pavement structures. In these environments,
inadequate bonding between layers accelerates common
failure modes including slippage cracking, delamination,
and premature rutting. Engineers working on highway and
urban road projects have increasingly reported that impro-
vements in tack coat performance can reduce maintenance

interventions more effectively than incremental increases



in asphalt thickness. December’s product announcements
reflect this operational reality, positioning bonding layers

as performance-critical rather than auxiliary materials.

Beyond technical formulation, the marketing approach sur-
rounding these new products signals a notable evolution.
Instead of emphasizing abstract performance metrics, su-
ppliers are framing prime coat and tack coat systems wi-
thin broader narratives of construction reliability, project
predictability, and lifecycle optimization. This language
resonates strongly in markets where public infrastructure

agencies face mounting pressure to deliver durable assets

under constrained budgets. By reframing bitumen not me-

rely as a binder but as a system component with strategic
value, suppliers are recalibrating how asphalt materials are

perceived by decision-makers.

Globally, this development aligns with a gradual shift
toward performance-based specifications. In parts of Eu-
rope and East Asia, procurement frameworks increasingly
allow contractors to select materials based on demonstra-
ted field performance rather than prescriptive formulas.
December’s wave of new bitumen products appears tailo-
red to this environment, offering formulations that can be
adapted to local aggregates, climate conditions, and cons-
truction practices. This flexibility enhances their appeal in
export markets, particularly in regions undergoing rapid

infrastructure expansion.
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In the Middle East, the implications are both technical and
commercial. Large-scale road and airport projects continue
to dominate capital spending, often under compressed ti-
melines. Failures linked to poor interlayer bonding can tri-
gger costly remediation and reputational risk. As a result,
project owners are showing greater willingness to scru-
tinize materials traditionally considered minor line items.
Prime coat and tack coat suppliers who can demonstrate
consistency, ease of application, and compatibility with re-
gional construction methods are gaining stronger footholds

in tender evaluations.

Another notable aspect of December’s product introduc-
tions is the emphasis on application efficiency. Several
formulations are designed to perform effectively at lower
application rates, reducing material consumption without
compromising bonding strength. In markets where logis-
tics and storage constraints are significant, this efficiency
translates into tangible operational benefits. Reduced vo-
lume requirements ease transport pressure, lower on-site
handling risks, and simplify inventory management. For
contractors operating across multiple sites, these incre-
mental efficiencies accumulate into meaningful cost and

time savings.

The environmental dimension, while not always explicit,
is also shaping product development. Improved bonding
performance reduces the likelihood of early pavement fai-
lure, indirectly lowering the carbon footprint associated
with repair and resurfacing activities. Some December re-
leases highlight reduced solvent content or enhanced wa-
ter-based formulations, reflecting regulatory and market
sensitivity to emissions and occupational safety. Although
bitumen remains a petroleum-derived material, these refi-
nements indicate an industry attempting to align practical

performance with evolving sustainability expectations.

From a market structure perspective, the renewed focus
on bonding layers is altering competitive dynamics within
the bitumen segment. Traditional suppliers of paving-gra-
de bitumen are increasingly complemented by specialists

offering tailored emulsions and modified products. This
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diversification expands choice for buyers but also raises
the technical threshold for material selection. Procurement
teams must now evaluate not only price and availability
but also formulation characteristics, compatibility data, and
supplier support capabilities. December’s activity suggests
that this complexity is becoming a permanent feature of

the market rather than a transitional phase.

In regions outside the Middle East, similar patterns are
emerging. In Southeast Asia, where monsoon conditions
complicate construction schedules, fast-setting prime coa-
ts and tack coats are gaining attention for their ability to
shorten curing times. In parts of Africa, where granular base
quality varies widely, improved prime coat penetration is
being cited as a factor in extending pavement service life.
These regional adaptations underscore the global relevan-

ce of developments initially framed as technical updates.

The integration of prime coat and tack coat performance
into broader asphalt system design also has implications
for training and quality control. Contractors are increasin-
gly required to demonstrate proper calibration of spraying
equipment, adherence to recommended application rates,
and awareness of temperature and surface condition cons-

traints.

Product suppliers introduced in December are responding
by coupling materials with technical guidance, on-site su-
pport, and performance documentation. This service-orien-
ted approach strengthens supplier-contractor relationships

and reinforces brand positioning in competitive markets.

For the bitumen industry as a whole, these trends suggest
a gradual but meaningful repositioning. Rather than com-
peting solely on volume and grade availability, suppliers are
differentiating through system-level solutions that address
real-world construction challenges. Prime coat and tack
coat, once treated as routine steps, are becoming focal
points for innovation and marketing. This evolution does
not diminish the importance of base bitumen production;
instead, it extends its value proposition deeper into the

construction process.

Looking ahead, the developments observed in December
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are likely to influence specification practices in 2026 and
beyond. As performance data from new products accumu-
lates, infrastructure agencies may revise guidelines to place
greater emphasis on bonding layer quality. Such revisions
would further institutionalize the importance of these ma-
terials, reinforcing demand for advanced formulations. For
exporting countries and manufacturers with established
bitumen expertise, this represents an opportunity to stren-
gthen market presence through technical credibility rather

than scale alone.

In the Middle East, where infrastructure assets are expec-
ted to perform under some of the world’s harshest condi-
tions, the stakes are particularly high. Roads and runways
are strategic assets, supporting trade, mobility, and econo-
mic diversification. Incremental improvements in bitumen
application practices can therefore yield outsized benefits.
December’s product introductions and renewed technical
focus suggest that stakeholders across the region are in-

creasingly attuned to this reality.

Ultimately, the quiet momentum surrounding prime coat,
tack coat, and newly formulated bitumen products reflects
a broader maturation of the asphalt sector. The empha-
sis is shifting from short-term execution toward long-term
performance and reliability. While these changes may not
capture public attention, they are reshaping professional

practice in ways that will define infrastructure outcomes

for years to come.
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BAIINFO 2026 (19th)

Asphalt Industry Annual
‘:v“’>ilnl 1r?“E!} ]r' "EE ‘|nl“ti ‘§

—Highlights—

o + Breakthrough Innovation:

Focusing on application prospects of high-end specialized asphalt products

+ Market Analysis:
In-depth examination of current state and future trend of asphalt market, growth

potential of specialty asphalt markets, and future direction of crude oil prices

+ Industrial Synergy:
Facilitating connection between upstream and downstream enterprises, and
building a new ecosystem for sustainable development

+ Policy Interpretation: ,
Analyzing impact and opportunities of the 15th Five-Year Plan for Transportation
on asphalt industry

i Mar. 9"11, 2026

- Xiamen, Fujian
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The 16 International
Exhibition of Bitumen | Asphalt
Cement ,Concrete Insulations &
Related Machinery | Tehran Int'l.
Permanent Fairground | 1- 4 February 2026

@® wWwWW.AMPEX.IR ®+9821-22567291 | +9821-22564051
@ +989120398226 ®Email | info@eampex.ir@ @baiexir
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BIG

Accommodating operator preferences, the 525-60 and
530-60 have an ergonomic and comfortable design for
long hours working on the farm.

ENHANCED OPERATOR
VISIBILITY

Split stable door, tinted

cab glass and new and
improved mirrors, boost
all-round visibility.
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Convention & Exhibition

New Frontiers, Demand Hubs and
Next Level Networking

MARK YOUR CALENDAR!

AMEA Bitumen, Base Oil
6t and Logistics
Convention & Exhibition

will be held on May 7, 2026

Conrad Dubai

Organized By
Iy | BOOK NOW &
) o SAVE 25%

www.amea-conventions.com

Early Bird Fees!
Register By
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BITUMEN VARIOUS PACKAGING INCLUDE
NEW STEEL DRUMS,
JUMBO BAGS,
FLEXITANKS,
AND ALSO BULK

WWWwW.hormozan.com

Bitumen Manufacturer, Cutback, Viscosity, Penetration and Performance grades

Instagram/hormozan.group
LinkedIn/hormozan group
Tel/(+98-21) 52 707
Email/info@hormozan.com
Fax/ (+98-21) 88 30 53 88

Head Office/No.41, South
Kheradmand St., Tehran, lran.

HIGH-POWERED AND PIONEER

IN BITUMEN INDUSTRY

Factory/Hormozan St., North side
of Bandar Abbas Refinery,
Bandar Abbas, Iran.
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Export Terminal/Shahid Rajaee
Port Complex, Bandar Abbas, Iran



