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Buy
Recommendation unchanged
Share price: GBp 4.70
closing price as of 20/03/2026
Target price: GBp 8.40
Target Price unchanged
Upside/Downside Potential 78.7%
Reuters/Bloomberg SAVS.L/SAV LN

Market capitalisation (GBPm) 121
Current N° of shares (m) 2,574
Free float 53%
Daily avg. no. trad. sh. 12 mth (k) 3,682

Daily avg. trad. vol. 12 mth (k) 3,657.52

Price high/low 12 months 5.55 / 3.20

Abs Perfs 1/3/12 mths (%) -5.05/30.56/6.82

Key financials (GBP) 12/24 12/25e 12/26e
Sales (m) 0 0 0
EBITDA (m) (5) (4) (4)
EBITDA margin nm nm nm
EBIT (m) (5) (4) (4)
EBIT margin nm nm nm
Net Profit (adj.)(m) (5) (4) (4)
ROCE -21.8% -15.7% -13.1%
Net debt/(cash) (m) (17) (22) (12)
Net Debt/Equity -0.4 -0.4 -0.3
Debt/EBITDA 3.7 5.2 2.9
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
P/E (adj.) nm nm nm
P/BV nm nm nm
OpFCF yield -4.3% -10.1% -8.1%
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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Project timetable update
The facts:  Savannah Resources published a development schedule update for the 
Barroso Lithium Project, confirming the target to complete the Definitive Feasibility 
Study (DFS) and the RECAPE environmental compliance phase in July 2026, and 
reiterating first production for 2028.

Our analysis: In January 2026, Savannah announced it had secured a Portuguese 
State Grant of up to EUR 110m to support project development. The grant is 
multi‑year and conditional on meeting permitting, financing and operational 
milestones. It is split between EUR 82.25m (75%) for initial CAPEX and EUR 
27.42m (25%) tied to performance during operations (2031–2042), under the 
State’s “Investments in Strategic Sectors” scheme.

Following this grant approval, Savannah’s March update confirms that both the DFS 
and the RECAPE (the environmental compliance phase that ensures the final 
project design meets the approved EIA conditions) remain on track for completion 
in July 2026.

RECAPE essentially ensures that the final project design meets all environmental 
licence conditions before construction can proceed. The company reports continued 
progress on technical workstreams and notes that both deliverables will be 
completed using existing data, with outstanding fieldwork to be incorporated into 
later engineering phases.

Savannah reiterates expectations to secure the final environmental licence in 3Q26, 
reach FID before year‑end, and begin production in 2028, subject to financing, 
commercial partnerships and permitting. FEED tendering is ongoing, with contractor 
selection expected shortly.

Conclusion & Action: Savannah is approaching key permitting and technical 
milestones, with DFS completion and the final environmental licence now in sight. 
The Portuguese State Grant provides important financial underpinning ahead of a 
broader funding solution, although execution and permitting risks remain typical of 
a greenfield mining project.
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