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GRINDING MEDIA

OPPORTUNITY SUMMARY

Case Summary Maaden & Market Demand

Key Consumable with Limited Substitutes GCC demand, Bn SAR (2025)
Grinding media is a key input in mineral processing, with demand

- Rest of GCC Demand

directly linked to ore throughput and continuous wear B Maaden Demand

Recurring Demand Patterns 1.4
Mines consume and replace grinding media continuously over long
mine lives, supporting recurring demand patterns

Import-Dependent Supply
Saudi grinding media demand is largely met through imports, which may

T . . : 2025
indicate potential for local production to replace imported volumes

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.



GRINDING MEDIA

LOCALIZATION OPPORTUNITY OVERVIEW

Mining-Linked
Demand

Grinding mediais a
consumable with limited
substitutes in mineral

processing, with
consumption directly
linked to ore throughput
and typically ranging from
~0.3-1.0 kg per ton of ore
processed

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

Recurring
Consumption
Patterns

Large mines replace
grinding media

continuously due to wear,

supporting recurring
annual demand, which in
some cases may reach
tens of thousands of tons
per operation over mine
lives of 15-30 years

Import-Heavy
Supply Base

Saudi grinding media
demand is largely import-
led, with material shipped

from Asia and Europe,
which may result in longer

lead times, high freight
costs, and exposure to
supply disruptions

©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.

Cost Structure
Considerations

Cash costs are driven
mainly by power and steel
inputs, where competitive

electricity pricing and
access to scrap or billets

in KSA may support a
competitive cost position

UNEARTH TOMORROW

Potential for
Regional Supply

A Saudi-based plant may
serve domestic and
regional demand, with
potential to scale over
time from an initial ~50-
100 ktpa facility to larger
regional volumes over
time
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GRINDING MEDIA

VALUE CHAIN

Steel Scrap / Billet > Casting or Forging > Quality Testing and > Packaging and
(Balls and Rods)

> Heat Treatment Distribution to Mines

> Melting and Alloying

Localization
potential

Supply

Steel scrap or billets
are sourced as the
primary raw material
for grinding media and
typically account for
the largest share of
total production cost,
with availability and
pricing closely linked to
regional markets

9

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

Steel is melted in
electric or induction
furnaces and alloyed
with elements such as
chromium and carbon
to achieve the hardness,
toughness, and wear

resistance required for
demanding mining
applications

9

Molten or heated steel
is cast into spherical
grinding balls or forged
and rolled into balls and
rods of different
diameters, depending
on mill configuration,
ore hardness, and
grinding strategy

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.

Grinding media is heat
treated through
controlled quenching
and tempering
processes to develop a
consistent internal
microstructure, which
directly determines
wear life and
downstream operating
performance

Finished products
undergo mechanical
and metallurgical
testing for hardness,
impact resistance, and
chemical composition,
after which they are
sized, sorted, and
certified to meet mine-
specific specifications

Grinding media is
transported in bulk to
mine sites and
consumed continuously
in milling circuits, with
logistics efficiency and
delivery reliability
influencing total
delivered cost
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GRINDING MEDIA

MARKET DEMAND & SUPPLY

Market Demand, Bn SAR Market Trends & Demand Drivers

Rest of MEA KSA

Estimated growth trend

Grinding media demand is driven by ore
throughput rather than metal prices, which
1.7 1.8 may result in relatively stable consumption
patterns across commodity cycles

+6% CAGR

1.5 1.6

1.3 1.4 1.5

1.2 1.2 1.3 1.4 1.5 1.6 1.6

Global supply is dominated by a limited
number of large producers, with Asian
imports playing a major role in Middle East

supply

- 01— 01 02 02 02 @02 @02

Maaden Demand, mn SAR

80%
\_ imported /

Estimated growth trend

+10% CAGR

38 42 46

2024 2025 2026 2027 2028 2029

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
This material is for informational purposes only and does not constitute an offer or solicitation to invest.

2030

Breakdown by type

25%

%20%

Ball Bearings
Roller Bearings
Plain / Journal Bearings

- Other

Freight costs and delivery lead times have
become a larger share of total delivered
cost, increasing sensitivity to logistics
disruptions

Mine operators are increasingly focused on
wear performance and consistency rather
than unit price, as media quality may
influence mill efficiency and downtime
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GRINDING MEDIA

The KSA ecosystem comprises six main categories, supported by key enablers

The Saudi

Authority for : Saudi Industrial Economic Cities
wao INdustrial Cities Development o3 & Special Zones

and Technology Fund (SIDF) Authority (ECZA)

Zones (MODON)

Local Content & Human
. &, Government Resources
' Procurement Development
Authority (LCGPA) Fund (HRDF)

Royal .
‘ Commission for EXIM Saudi EXIM Bank Zakat, Tax and Saudi Export

Jubail and Yanbu Customs ©@SEDA Dpevelopment

S HREREES Authority (ZATCA) SRS Authority (SEDA)
SME Bank SME Bank /

Kafalah

Ministry of /?E\ PIF / Accelerated National
Ministry of [£] fassmate Investment f(~-)) Manufacturing ... Technology
Industries and (MISA) \Ca Program Development

¥ Mineral Program
Resources (MIM)
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AN Technical and Vocational Training Corporation
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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

remain subject to ongoing updates and change. Source: Maaden, UN Comtrade, IMAC, Expert interviews ‘ 3 M ‘! “ D E N

This material is for informational purposes only and does not constitute an offer or solicitation to invest.



https://misa.gov.sa/
https://misa.gov.sa/
https://misa.gov.sa/
https://lnkd.in/eMWnmF9J
https://lnkd.in/eMWnmF9J
https://lnkd.in/eMWnmF9J
https://www.rcjy.gov.sa/en/home
https://www.rcjy.gov.sa/en/home
https://www.rcjy.gov.sa/en/home
https://www.rcjy.gov.sa/en/home
https://saudiexim.gov.sa/en/About/Pages/default.aspx
https://zatca.gov.sa/en/Pages/default.aspx
https://zatca.gov.sa/en/Pages/default.aspx
https://zatca.gov.sa/en/Pages/default.aspx
https://www.saudiexports.gov.sa/en/E-Services/Pages/default.aspx
https://www.saudiexports.gov.sa/en/E-Services/Pages/default.aspx
https://www.saudiexports.gov.sa/en/E-Services/Pages/default.aspx
https://modon.gov.sa/en/Products/industrial/readyunits/Pages/default.aspx
https://modon.gov.sa/en/Products/industrial/readyunits/Pages/default.aspx
https://modon.gov.sa/en/Products/industrial/readyunits/Pages/default.aspx
https://modon.gov.sa/en/Products/industrial/readyunits/Pages/default.aspx
https://modon.gov.sa/en/Products/industrial/readyunits/Pages/default.aspx
https://www.sidf.gov.sa/Financial_Solutions
https://www.sidf.gov.sa/Financial_Solutions
https://www.sidf.gov.sa/Financial_Solutions
https://www.sidf.gov.sa/Financial_Solutions
https://ecza.gov.sa/en
https://ecza.gov.sa/en
https://ecza.gov.sa/en
https://lcgpa.gov.sa/p/ar_SA/Home
https://lcgpa.gov.sa/p/ar_SA/Home
https://lcgpa.gov.sa/p/ar_SA/Home
https://lcgpa.gov.sa/p/ar_SA/Home
https://www.hrdf.org.sa/en/
https://www.hrdf.org.sa/en/
https://www.hrdf.org.sa/en/
https://www.hrdf.org.sa/en/
https://taadeen.sa/en/exploration-enablement-program
https://taadeen.sa/en/exploration-enablement-program
https://taadeen.sa/en/exploration-enablement-program
https://taadeen.sa/en/exploration-enablement-program
https://smebank.gov.sa/en
https://smebank.gov.sa/en
https://ntdp.gov.sa/home
https://ntdp.gov.sa/home
https://ntdp.gov.sa/home
https://ntdp.gov.sa/home
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