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Euy e 2025 results comment
sicaorn;n;iri’c:o(;;’;c anee 5.30 The facts: Savannah Resources published its 2025 results yesterday, showing an
closing price as of 15/04/2026 improvement in operating loss (GBP -4.2m vs. GBP -4.7m in 2024), with net income
;:rgiffjgcr;cﬁcf;gped 8.40 benefiting from a non-cash FX translation effect to reach GBP -2.9m vs. GBP-5m in
Upside/Downside Potential 58.5% 2024. This set of results show a better performance than we had estimated in the
Reuters/Bloomberg SAVSLISAY LN forecasts that support our valuation.
Market capitalisation (GBPm) 136
E:;;efl:::lt of shares (m) 255370/40 Our analysis: Savannah reported a year of solid operational and financial progress
Daily avg. no. trad. sh. 12 mth (k) 3,580 in 2025 as it continued to advance the Barroso Lithium Project toward development.
Daily avg. trad. vol. 12 mth (k) 6,232.03 The company delivered a materially expanded JORC (2012) Mineral Resource,
Price high/low 12 months 5.40/3.20 increasing total resources by around 40% to 39.1Mt at 1.05% Li,O, with a 41%
A REiS T2 miis (7) SAHAO2-LE increase in higher-confidence Measured and Indicated resources to nearly 27Mt.
Key financials (GBP) R This followed a ¢.13,000m drilling programme completed during the year, taking
Sales (m) 0 0 0 total drilling on the project to over 50,000m. In parallel, Savannah progressed
EBITDA (m) @) @ @) multiple workstreams feeding into the Definitive Feasibility Study (DFS) and the
ng;?:)ma’gm '(72')' ’(12)1 '('2; environmental licensing process (RECAPE), including mine planning, infrastructure
EBIT margin nm nm nm design, metallurgical optimisation, water modelling and cost studies. The acquisition
ggt;é"ﬁt(adi-)(m) _1323/3 1 éf/z _1(;30) process for the adjacent Aldeia mining lease was substantively completed in
Net debti(cash) (m) (16) 0 168 December 2025, enhancing the project’s grade profile and medium-term optionality,
Net Debt/Equity -0.3 -0.1 1.7 although formal transfer is still pending.
Debt/EBITDA 39 15 -380
Int. cover(EBITDA/Fin. int) 19.0 high (04) From a financial perspective, the company strengthened its balance sheet through
gﬁ:g’f;’m :: :m 2’; two equity fundraisings in 2025, raising gross proceeds of approximately GBP
EV/EBITDA (ad) om o om 14.6m. Savannah ended the year with GBP 17.2m of cash and a further GBP 5.0m
EVIEBIT nm nm nm held in long-term bank deposits, ringfenced for land acquisition and completion of
Zg\ﬁad") :m :m :m the Aldeia lease. The loss from continuing operations narrowed to GBP 4.0m,
OpFCF yield -43%  -1.3% -111.9% compared with GBP 4.4m in 2024, reflecting disciplined cost control while
Egnsdz(a:(ﬁ;ae/d (gg;/; (gg;”; (gg;‘; maintaining an intensive project development programme. Intangible assets
BVPS 0.02 0.02 0.02 increased significantly as capitalised project expenditure rose, consistent with the
DPS 0.00 0.00 0.00 transition from early-stage studies toward development readiness.

Shareholders

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

Conclusion & Action: Strategically, 2025 marked a step-change in external
validation and funding visibility for the Barroso project. The project was designated
a Strategic Project by the European Commission under the Critical Raw Materials
550 1 Act, reinforcing its role in Europe’s battery supply chain. Savannah also advanced
discussions with potential project finance providers and appointed a dedicated
50 1 project finance adviser to broaden funding options. While regulatory processes
around land access delayed some fieldwork, the company maintained momentum
950 | across core technical and financing activities, positioning it to complete the DFS and
2Pncrs vy s W ART ST ORZ Nz Dbz ez Febl 2 A2 environmental submission in 2026 and move toward a construction decision aligned
Source: Factset with a targeted first production in 2028.
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