
 

BRIEF NEWS 
  

Savannah Resources (£4.3p, SPONSORED RESEARCH): Barroso timeline update 
Savannah Resources now targets July 2026 for completion of the Barroso Lithium Project DFS and submission of RECAPE, 
compared with previous guidance of H1 2026. The company said it will complete both processes without waiting for the remaining 
temporary land access approvals needed for additional fieldwork, as it believes the technical work completed to date is enough 
to deliver the DFS and RECAPE to the required standard. Savannah still expects to receive the final environmental license in Q3 
2026, take FID before year-end, and start production in 2028. Any outstanding fieldwork, once authorized, would instead support 
subsequent engineering studies, final designs, and financing agreements. The company also noted that FEED tendering is already 
underway and that an engineering firm should be selected in the coming weeks. 
 
Our view. This update is broadly neutral. The delay is minor and does not change the broader production timeline. More 
importantly, Savannah’s decision to proceed with the DFS and RECAPE without the pending fieldwork suggests those studies 
were incremental rather than critical, mainly helping refine certain cost items. We therefore do not see this update as changing 
the investment case or posing downside risk to our current estimates, especially as our assumptions were already slightly more 
conservative than management’s timetable (and are now aligned). To recap, once DFS and RECAPE are published, we expect 
FID in Q3/Q4 2026, followed by an equity raise to fund ~35% of initial capex. Total funding needs have been reduced by the 
€110m Portuguese state grant to ~$200–250m, and we continue to expect construction to be completed and production to start 
in 4Q28. 
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Valuation, Methodology and Assumptions: 

Unless otherwise stated, the valuation methodology applied in this report relies on commonly used and widely accepted techniques in 
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