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Buy

Recommendation unchanged

Share price: GBp 3.40
closing price as of 20/11/2025

Target price: GBp 8.40
Target Price unchanged

Upside/Downside Potential 147.1%
Reuters/Bloomberg SAVS.L/SAV LN
Market capitalisation (GBPm) 88
Current N° of shares (m) 2,574
Free float 53%
Daily avg. no. trad. sh. 12 mth (k) 2,622
Daily avg. trad. vol. 12 mth (k) 16,485.91
Price high/low 12 months 5.55/3.20

Abs Perfs 1/3/12 mths (%) -18.07/-3.41/-15.00

Key financials (GBP) 12124 12125¢  12/26e
Sales (m) 0 0 0
EBITDA (m) (5) 4) 4)
EBITDA margin nm nm nm
EBIT (m) () @ @
EBIT margin nm nm nm
Net Profit (adj.)(m) (5) 4) 4)
ROCE 218%  -157%  -13.1%
Net debt/(cash) (m) (17) (22) (12)
Net Debt/Equity -0.4 -04 -0.3
Debt/EBITDA 3.7 5.2 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%  -11.1%  -11.1%
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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Notification of major shareholding

The facts: Savannah Resources announced that it received a TR-1 notification in
relation to the acquisition of shares by Optimize Portugal Golden Opportunities Fund
— Fundo de Investimento Mobiliario Aberto.

Our analysis: The TR-1 is the standard form for notification of major shareholdings,
detailing that Optimize Portugal Golden Opportunities Fund — Fundo de
Investimento Mobiliario Aberto crossed the threshold for reporting on November 12,
2025, with the company being notified on November 20. The total number of voting
shares held at the date of crossing was of 134,253,468 or 5.2154% of the total
number of voting shares.

Conclusion & Action: We recall that the last capital increase was finalized on
November 11, 2025, with the successful completion of the RetailBook Offer. In total,
264,778,598 new shares were issued, of which 158,653,041 from existing and new
institutional investors.
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