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Adjustment of fair value

Share price: GBp 3.85 The facts: Savannah recently concluded a capital increase of approximately GBP
closing price as of 11/11/2025 9.8m, leading us to adjust our fair value to GBp 8.40 (pence) per share, with the
:;:;gf;rg‘::%‘;:cgggp ggg recommendation remaining at Buy.

Upside/Downside Potential 118.2%

Reuters/Bloomberg SAVS.L/SAV LN . P i i i

Market capitalisation (GBPm) 49 Our analysis: In total, 264,778,598 new ordinary shares will be issued following the
Current N° of shares (m) 2,574 fundraise (the sum of the Subscription, Placing, RetailBook and the Additional
Free float 53% Subscription), raising total gross proceeds of GBP 9.8m. The company’s cash
Daily avg. no. trad. sh. 12 mth (k) 2,621 reserves are now of approximately GBP 21m after the fundraise. Application will be
Daily avg. trad. vol. 12 mth (k) 8,085.10 made to the London Stock Exchange for the 12,260,733 Retail Offer shares to be
Price high/low 12 months 5.55/3.20 admitted to trading on AIM. This admission is expected to take place at 08:00 on

Abs Perfs 1/3/12 mths (%)

-6.10/14.93/-4.94

November 13. Following the admission, the issue share capital of Savannah is
expected to comprise 2,574,149,699 ordinary shares, with each ordinary share

Key financials (GBP) 12124 12125¢  12/26e . ] ) : )

Sales (m) 0 0 0 having one voting right and with none held in treasury.

EBITDA (m) (5) ) )

EBITDA margin nm nm nm

EBIT (m) (5) @] )

EBIT margin nm nm nm Conclusion & Action: As mentioned in previous note, this capital increase will give
Net Profit (adj.Jm) () “) () room for the company to pursue its development plan in key areas, such as the
ROCE 21.8%  -157%  -13.1% . . . ) oy

Net debt/(cash) (m) (7) ) (12) acquisition of the Aldeia Mining Lease. After the fundraise, AMG Lithium has
Net Debt/Equity -0.4 0.4 0.3 16.57% of the company, Grupo Lusiaves 10% and Pluris Investments 10%.
Debt/EBITDA 37 52 29

Int. cover(EBITDA/Fin. int) 17.9 high high

EV/Sales nm nm nm

EV/EBITDA nm nm nm

EV/EBITDA (adj.) nm nm nm

EV/EBIT nm nm nm

PE (adj.) nm nm nm

P/BV nm nm nm

OpFCF yield -43%  -98%  -9.8%

Dividend yield 0.0% 0.0% 0.0%

EPS (adj.) (0.00)  (0.00)  (0.00)

BVPS 0.02 0.02 0.02

DPS 0.00 0.00 0.00

Shareholders

AMG Lithium 16%; Al Marjan LTD 11%; Grupo Lusiaves 10%;
Pluris Investments 10%;
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