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GEOPHYSICAL SURVEY

OPPORTUNITY SUMMARY

Case Summary Maaden & Market Demand

Key input to exploration programs GCC demand, Bn SAR (2025)
Ground geophysical surveys are required across early-stage exploration and target

definition and are repeated across multiple assets and campaign cycles Bl Maaden Demand

- Rest of GCC Demand

Currently supported by international providers 1.4
Most surveys are delivered by non-local contractors mobilizing crews and equipment
into KSA on a project basis, which may result in reliance on external capacity

Execution-driven service with localization potential
Survey delivery is driven by field execution, crew capability, and data turnaround, which may 2025
enable progressive localization without owning proprietary technology

Disclaimer: All figures are estimates compiled using historical consumption trends, the most recently publicly available information, industry benchmarks, and expert interviews. They are indicative only and

©20 26 remain subject to ongoing updates and change. Source: Maaden, UN Comtrade, IMAC, Expert interviews " s M ‘ ! “ D E N
*  This material is for informational purposes only and does not constitute an offer or solicitation to invest.



GEOPHYSICAL SURVEY

LOCALIZATION OPPORTUNITY OVERVIEW

Recurring
Demand Patterns

Exploration programs
require repeated
geophysical surveys
across reconnaissance,
infill, and follow-up
phases, resulting in
repeated engagement
rather than one-off
projects.

Disclaimer: All figures are estimates compiled using historical consumption trends, the most recently publicly available information, industry benchmarks, and expert interviews. They are indicative only and

Evolving Activity
Levels

Expansion of exploration
acreage, higher survey
density as prospects
mature, and increased use
of subsurface data which
may influence survey
activity over time.

Relatively Asset-
Light Service
Model

Service delivery is largely
driven by skilled field
crews, survey execution,

and data processing, with
limited fixed assets
beyond instruments and
software.

©20 26 remain subject to ongoing updates and change. Source: Maaden, UN Comtrade, IMAC, Expert interviews
*  This material is for informational purposes only and does not constitute an offer or solicitation to invest.

Localization
Considerations

Local delivery reduces
mobilization cycles, crew
rotation costs, and
downtime, which may
improve utilization and
operational efficiency
across repeat survey
campaigns.
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Potential
Development
Pathways

Capabilities can scale
from basic ground surveys
into advanced methods,
interpretation, and
integrated datasets, which
may expand service scope
per contract without
changing the operating
model.
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GEOPHYSICAL SURVEY

VALUE CHAIN

Survey Design and
Program Planning

Survey scope, methods,
and line layouts are
defined based on
exploration objectives,
geology, and required
resolution for target
identification

Equipment Mobilization
and Field Setup

Geophysical
instruments, vehicles,
power supply, and field
infrastructure are
mobilized and deployed
across remote survey
areas

Field Data
Acquisition

Trained field crews
execute ground surveys
using techniques such
as magnetics, gravity,
EM, or IP, collecting
high-density, location-
specific data

Data Processing and
Quality Control

Raw field data is
cleaned, corrected, and
processed to remove
noise and ensure
consistency, accuracy,
and usability for
interpretation

Geophysical
Interpretation and
Modeling

Processed datasets are
interpreted to identify
anomalies, structures,
and subsurface features
relevant to
mineralization potential
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Reporting and
Integration with
Exploration Teams

Results are documented
in technical reports and
integrated with
geological and drilling
data to guide next-stage
exploration decisions

Disclaimer: All figures are estimates compiled using historical consumption trends, the most recently publicly available information, industry benchmarks, and expert interviews. They are indicative only and
remain subject to ongoing updates and change. Source: Maaden, UN Comtrade, IMAC, Expert interviews
This material is for informational purposes only and does not constitute an offer or solicitation to invest.
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GEOPHYSICAL SURVEY

MARKET DEMAND & SUPPLY

Market Demand, Bn SAR Market Trends & Demand Drivers

Rest of GCC KSA Estimated growth trend Exploration programs increasingly rely on
ground geophysics to narrow drill targets,

+5% CAGR
1.7 1.8 which may help reduce drilling risk and

1.5 1.6 1.6
0.5

support exploration outcomes before

1.4 1.4
committing Capex

0.6
o . 0.5 0.5 0.6

1.1 1.2

0.9 0.9 1.0 1.0 Ul As deposits become deeper and more

complex, more survey lines, repeat
campaigns, and multi-method programs
may be required per prospect

Maaden Demand, mn SAR

Exploration teams generally prioritize
faster mobilization, shorter survey cycles,
and quicker data turnaround to compress
20% decision timelines

65%
imporfed Estimated growth trend

- +5% CAGR

Breakdown by type

Remote terrain, permitting requirements,
and repeat campaigns may favor providers
with local crews rather than fly-in, fly-out

15%

Ground Geophysical Surveys

Advanced Sensing

B BN NS NN RN DS B models
2024 2025 2026 2027 2028 2029 2030 Data Processing & Interpretation
I other
« Disclaimer: All figures are estimates compiled using historical consumption trends, the most recently publicly available information, industry benchmarks, and expert interviews. They are indicative only and
©20 26 remain subject to ongoing updates and change. Source: Maaden, UN Comtrade, IMAC, Expert interviews r‘ 5 M ‘! “ D E N
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GEOPHYSICAL SURVEY

The KSA ecosystem comprises six main categories, supported by key enablers
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Disclaimer: All figures are estimates compiled using historical consumption trends, the most recently publicly available information, industry benchmarks, and expert interviews. They are indicative only and
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