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Several technological and demand trends are shaping the Earth
Observation (EO) domain

A S

Security &
sustainability

Constellation
diversification

Geopoliticaland
environmental issues,

NewSpace operators have

diversified beyond optical

including green regulations, sensors, signalling the

are driving adoption of EO maturation of the overall EO
data and services domain

VLEQ: Very Low Earth Orbit. GPT: Generative Pre-trained Transformer
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Higher resolutions
deployment

Commercial capabilities are
pushing the boundaries of
resolution down to ~ 30 cm for
opticaland <25cm for SAR.
Operationsin VLEO may
contribute to a further
improvement of resolutions

Automation &
integration

Industry 4.0 is increasingly
unlocking higher efficiencies
throughout the EO domain,

including optimisation of

performance and cost
efficiency

a

Unlocking geo-
awareness

Increasing need for EO
information is expected to
push the development of
digital twins of Earth,as well
as new applications such as
geospatial-GPT



EO satellites will triple over the next decade

Large increase in EO satellites

5,401 » Growth will largely be driven by

satellitestobe

launched by optical/multispectral constellations
2032

* Trend towards heavier platforms to meet the
requirements of government customers,
particularly in defense

Earth Observation
Satellite Systems

Market $131B Number of commercial EO satellites in operation* (2023)
in
manufacturing
revenues over
2023-2032

2022 2032

in launch . . .
services 50 satellites 590 satellites 1,650 satellites
revenues over 30% constellations 88% constellations 95% constellations
2023-2032
® optical/ o o o
Source: Novaspace EO Data & Services market report 2023; EO Satellite Systems market report 2024 multispectral hyperspectral SAR. Metocean ELINT/RF

“Includes satellites from private enterprises and

ernments with data available on a commercial basis. Satellitesin operation are based on reported/expected life spans.




We forecast the global commercial EO market to reach over $9B by
2032 driven by the data & services (downstream) sales

Manufacturing®* Launch*  Ground Segment Operations & Data
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North America, Central Asia and Europe show the largest shares of the

downstream market

Earth Observation commercial downstream market by region

(Revenue figures are based on regional sales, regardless of the company's origin)

———————————— $1.0 Bn
in 2023

$1.7 Bn

in 2032

$3.2Bn

$2.2 Bn
in 2023

In 2032 5.3.9% CAGR 2023 - 2032

4.3 % CAGR 2023 - 2032

$1.8Bn

$0.9 Bn
in2023

$0.3Bn $0.4 Bn

in 2023 in 2032 in 2032

3.7 % CAGR 2023 - 2032

6.6 % CAGR 2023 - 2032
$0.2Bn $0.3Bn
in2023 in 2032

5.0 % CAGR 2023 -2032

Numbers might not add-up to total figures due to rounding ; Source: Novaspace analysis ‘ North America . Latin America ® rope ® ME&Africa

$5 Bn

Downstream market 2023

5.1 %

CAGR 2023-2032

—~———

$7.7 Bn

Downstream market 2032

Russia & Cen. Asia @ Asia& Oceania
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Defense the largest market, with US Defense the dominating customer

B2G B2G
VAS U.S.Defense: gop-U-S:
$3.1B 20% efense:
' 2023: 24%

O% CAGR EO market

B2G
DATA B2B $5 B Non-
26% Defense
$1.9B
30%
4% CAGR

Data and VAS market 2023

Finance 5%
LBS 9%

Maritime 2.5% 5% 1%

VAS:
$3.1B

Disaster Mgt. 7% 29% Defense

Infrastructure 11%

14% Natural Resources

Environment 11%
Source: Novaspace EO Data & Services market report 2023

Insights in total EO downstream market

» Defense represents 67% of the data market,
and only 29% of the VAS market. This gap is
narrowing

* North Americais the primary market,
accounting for 45% of revenue

 Maxar and Airbus account for 46% of data
revenues and 26% of VAS revenues

» VAS/data resellers will add their expertise to
the data to build dedicated services for
various vertical markets

* VAS market is highly fragmented - most
companies having a turnover of less than $2
million per year - but is becoming more
integrated



Key takeaways

The commercial global EO market, moving towards higher resolutions and faster
refresh rates, worth $6.6 Bnin 2023 ($5Bn downstream) and expected to reach
$9.2 Bn by 2032

Optical sensors the dominating technology with $4 Bn market in 2023 and market
share of 78%

North America holding the largest EO data & services market share (44% of the
total vs 20% European market share)

The majority of EO market demand comes from business-to-government (B2G)
services, particularly in defense and security accounting for 43% of the total market

Value-added services (VAS) driving market expansion, with many small VAS players
covering diverse use cases, though many applications remain immature today with an
unclear profitability outlook

The market is dominated by a few large operators focused on defense, leaving many
early-stage start-ups and companies with narrow specializations

Smaller satellites, higher-resolution imagery, and lower prices will drive Earth
Observation capabilities and use cases over the next 3-5 years, alongside technological
advancements especially in the artificial intelligence (Al) and machine learning (ML) to
target defense & security
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