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PITCH

OPPORTUNITY SUMMARY

Case Summary

Key Input in Anode Production
Pitch is used as a binder in anode production, with usage linked to

aluminum smelting activity

Reliance on Imported Supply
A significant share of demand is currently met through imports, which
may involve logistics and supply considerations

Production Characteristics
Local production typically involves continuous operations and scale
considerations

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.
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PITCH

LOCALIZATION OPPORTUNITY OVERVIEW

Demand Linked to
Smelting Activity

“Pitch is used as a binder
in anode production for
aluminum smelting, with
consumption directly
linked to aluminum output
and relatively stable usage
per ton of anode produced.

Imported Supply
Presence

Saudi pitch demand is
largely met through
imports, with supply

dependent on international
logistics, longer lead
times, and associated
working capital
requirements

Production Scale
Considerations

Pitch production benefits
from scale and continuous
operation, with a mid-
scale plant of ~40-60 ktpa
production is typically
associated with
continuous operations and
scale

Feedstock and
Energy Factors

Production economics are

driven by coal tar or
petroleum residues and
energy, were regional
feedstock access and
competitive utilities.
Production is influenced
by feedstock availability
and energy costs

UNEARTH TOMORROW

Regional Supply
Potential

A Saudi-based pitch
production asset, if
established, could serve
both domestic and
regional demand,
supplying aluminum
smelters and carbon
product producers

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.
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VALUE CHAIN

Coal Tar / Petroleum
Residue Feedstock

Localization

potential

©2026

Coal tar or petroleum-
based residues are
sourced as the primary
feedstock for pitch
production, with
availability, quality, and
pricing largely driven
by upstream refining
and steelmaking
activity rather than the
aluminum sector itself

D

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

Distillation and Primary >

Processing

The feedstock is
processed through
high-temperature
distillation to remove
lighter fractions and
concentrate the heavy
pitch component,
requiring continuous
operation and tight
thermal control to
ensure yield stability

9

Pitch Refining and
Specification Control

The distilled pitch is
further refined and
blended to achieve
specific softening point,
coking value, and
impurity limits that
directly affect anode

strength, conductivity,
and smelter
performance

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.

Cooling and
Solidification

Refined pitch is cooled
in a controlled manner
and solidified into
blocks or flakes, with
cooling rates
influencing physical
handling properties and
downstream processing
behavior

> Packaging and Storage

Solid pitch is packaged
and stored under
temperature-controlled
and contamination-free
conditions to preserve
product integrity prior
to shipment to carbon
and anode plants

UNEARTH TOMORROW

> Delivery to Anode
Plants

Finished pitch is
transported to anode
production facilities
where it is reheated and
mixed with calcined
petroleum coke to form
anode paste used in
aluminum electrolysis
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PITCH

MARKET DEMAND & SUPPLY

Market Demand, kmt Market Trends & Demand Drivers

Rest of GCC KSA Estimated growth trend

+4% CAGR

436 453 471 491 °10

Global pitch demand is generally
associated with primarily by aluminum

531 552 smelting activity, with consumption closely
linked to anode production volumes rather
than short-term aluminum price swings

364 374 384 395 405 415 424

Supply is relatively concentrated, as pitch
availability depends on coal tar and
refining residues, which are constrained by
upstream steel and refining economics

72 79 87 96 105 116 128
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Maaden Demand, kmt

Quality consistency is increasingly

= 0, N
| _ 100% \) Estimated growth trend considered important, as tighter smelter
\_ imported

8% CAG operating windows heighten sensitivity to
I pitch softening point, coking value, and
impurity levels

Rising logistics costs and longer import
lead times may support the case for
regional supply, with pitch production
located closer to smelter demand

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 " s M ‘ ! “ D E N

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

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

The Saudi
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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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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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