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Barroso DFS done, plenty more to come

Canaccord Genuity view

We update our Savannah Resources model following the 15 July DFS for the Barroso
lithium project in Portugal. We broadly adopt the DFS parameters, with conservative
adjustments to capex contingency, by-product revenues and a slightly lower lithium
price deck. This is largely offset by reducing our Barroso discount rate to 8% from 10%,
reflecting the investment de-risking delivered by the positive DFS. We trim our TP to 12p
from 13p, based on 0.8x NAV. The shares trade on 0.41x NAV, and we continue to expect
a positive re-rating as SAV advances Barroso through final permitting, engineering and
financing ahead of FID in H1'27.

Firm foundations: As detailed in our note here, we take a broadly positive view on the
DFS, echoed by the market in a +4% share price gain on the day of release. Figure 1
compares our updated model with the DFS and previous CGe. Netting off US$95m of state
grant funding from upfront capex, we estimate an NPV8% of US$756m, IRR of 36% and
2.5-year payback.

The frontier European lithium play: In our view, Barroso is one of the more investable
hard-rock lithium projects (see page 8) on a risk-adjusted basis, considering development
stage, jurisdiction, infrastructure, unit costs, capital intensity and funding options. EU
Critical Raw Materials Act strategic project status and €110m grant funding further
enhance its economics and strategic positioning, in our view.

One step closer to permits: SAV has completed the DFS in line with the DIA parameters
awarded in 2023. Following detailed water engineering, SAV targets RECAPE submission in
Nov’26; a 50-business-day review period implies a final decision deadline in Feb’27. While
permitting remains the key near-term hurdle, our recent Barroso site visit (note here)
underscored SAV’s ESG efforts and strengthened community relations. It also made clear
the advantage of existing power and transport infrastructure in terms of project de-risking.

Financing up next: On 20 July, SAV confirmed it is in detailed due diligence with
shortlisted debt providers and has also shortlisted further offtake partners to supplement
the partial AMG offtake (note here). It is targeting conditional project funding by end’26
and we expect this to be a key catalyst.

Phase 2 scope: SAV labels the DFS as Barroso ‘Phase 1’ and notes that the higher upfront
capex versus the Jun’23 Scoping Study partly reflects flexibility for a second processing
line, with scope to more than double output. This should dovetail with extending the
current 14-year reserve life, supported by the broader resource base (39mt vs 20mt
reserve) and 35-62mt exploration target.

Scenario analysis shows resilience: We stress-tested our model under a black-sky
scenario assuming zero by-product revenue, +10% opex, -20% spodumene price and a
one-year delay. This implies 16% downside from spot, versus 97% implied upside to our
0.8x NAV target, 146% implied upside to 1x NAV, and 269% implied upside in a blue-sky
case assuming +20% spodumene price and an unrisked four-year LOM extension. In our
view, this points to a positive skew in SAV’s risk/reward.

Model changes and valuation: We assume a 20% upfront capex contingency versus
the DFS’ 11%, 20% lower by-product volumes and pricing, and our lithium price deck
is ~6% below the DFS on average. Our updated valuation also factors in higher equity
dilution for project financing, a 50%-risked four-year mine life extension and a lower 8%
discount rate (from 10%). We retain a 0.8x NAV multiple for development-stage risk and
our TP reduces to 12p from 13p. With 97% implied upside to our target, we reiterate our
Speculative Buy rating and expect several upcoming catalysts (page 7), led by conditional
project financing by year-end and environmental permit award in Q1'27.
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Savannah Resources is a hard-rock lithium
developer, progressing the Mina do Barroso
spodumene project in Northern Portugal.
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Company Summary

Savannah Resources Year ending 31 December
Market cap (£) 157 Profit & Loss 2025A 2026E 2027E 2028E 2029E 2030E
Share price (£p) 6.1 Group turnover £m 0 0 0 11 203 272
Target price (£p) 12.0 - Total operating costs £m 4 6 6 11 83 96
Ticker SAV.L EBITDA £m -4 -6 -6 o 120 176
EBITDA uUsS$m -6 -8 -8 o 162 238
- Depreciation £m 0 0 0 2 23 31
EBIT £m -4 -6 -6 -2 97 145
+ Net finance income £m o] 0 1 -1 -19 -17
Net present value @ 8% real £m uUssm GBp Profit before tax (incl one-offs) £m -4 -6 -6 -3 78 128
Barroso - Base case 495 663 13.8 - Tax expense £m 0 2 2 1 23 38
Barroso - Extension - 50% risked 54 72 1.5 - Minorities £m 0 0 0 0 0 0
Total operations 549 736 15.4 Reported Profit £m -4 -8 -7 -4 54 20
Corporate & other (31) (42) (0.9) EPS £pps -0.2 -0.3 -0.2 -0.1 1.5 2.5
Attributable net cash/(net debt) 17 23 0.5 EPS growth % - - - - - 65%
Minorities - - - EBITDA growth % - - - - - 46%
Warrants/options proceeds 2 3 0.1 DPS (declared) £pps 0.0 0.0 0.0 0.0 0.0 0.0
Total NAV 537 720 15.0 Average diluted shares m 2,336 2,710 3,400 3,576 3,576 3,576
Market capitalisation (£) 157 Cashflow 2025A 2026E 2027E 2028E 2029E 2030E
P/NAV 0.41x Post tax operating cashflow £m -4 -7 -8 8 104 140
Target price - 0.8x NAV 12.0 Capital expenditure £m 0 -17 -135 -195 -9 -3
Exploration £m -5 -4 0 0 0 0
Interest received £m o] ] 1 1 o] 2
NAYV sensitivity Other £m -2 0 0 0 0 0
Investing cashflow £m -8 -21 -134 -194 -9 -1
:5‘;/5"“'9 Dividends paid to equity £m 0 0 0 0 0 0
Net borrowings £m 0 0 71 107 0 -36
20p Equity financing £m 14 15 92 0 0 0
15 Grant funding £m 0 0 43 28 0 0
Lease payments £m 0 0 0 0 0 0
o0 Interest paid £m 0 0 0 -2 -20 -19
sp Other financing costs £m 0 0 0 0 0 0
Financing cashflow £m 14 15 205 133 -20 -54
o o o 0% To% o Net cashflow £m 2 -13 63 -53 75 84
—@—Spodprice  —@— Ceramics price  —@— Opex  —@— Capex Free cashflow (pre-debt repayments)  £m -12 -28 -142 -188 75 120
Free cashflow (post-debt repayments) £m -12 -28 -142 -188 75 84
Balance sheet 2025A 2026E 2027E 2028E 2029E 2030E
Cash £m 17 4 68 15 90 175
Other current assets £m 1 1 1 1 1 1
Non-current assets £m 39 60 198 405 391 363
Total assets £m 57 65 267 420 482 538
Total liabilities £m 6 7 82 211 218 185
Minority interest £m 0 0 0 0 0 0
Shareholder equity £m 51 58 185 210 264 354
Total debt £m 0 0 75 194 194 158
Net debt/(Net cash) £m -17 -4 7 179 103 -16
Production & prices 2025A 2026E 2027E 2028E 2029E 2030E
Spodumene production (SC5.5) kt 0 0 0 6 134 185
Spodumene production (SC6 eq) kt 0 0 0 6 123 170
Ceramic production kt 0 0 0 32 400 480
Barroso C1 cash cost (SC5.5) USss$/t 0 0 0 868 647 540
Barroso AISC (SC5.5) US$/t 0 0 934 795 617
Spodumene price (SC6) USss$/t 842 2,466 2,688 2,400 2,175 2,100
Realised spodumene price (SC5.5) USs$/t 0 0 0 2,200 1,973 1,925
USD/EUR X 1.13 1.18 1.20 1.21 1.21 1.21
USD/GBP X 1.33 1.35 1.35 1.35 1.35 1.35
Key investment ratios 2025A 2026E 2027E 2028E 2029E 2030E
P/E (adj) X -33.5 -21.1 -27.9 -55.8 4.0 2.4
EV/EBITDA X - - - - 2.2 0.8
FCF yield % -8% -18% -91% -120% 48% 76%
FCF yield (post-debt repayments) % -8% -18% -91% -120% 48% 54%
Dividend yield % 0% 0% 0% 0% 0% 0%
Profitability and liquidity analysis 2025A 2026E 2027E 2028E 2029E 2030E
ROE (NPAT/Equity) % -9% -14% -6% -2% 23% 29%
ROCE (EBIT/Debt+equity) % -9% -11% -4% 0% 23% 30%
EBITDA margin (incl Leases) % 0% 0% 0% -1% 59% 65%
Debt/(debt + equity) % 0% 0% 29% 48% 42% 31%
ND/EBITDA X - - - - 0.9 -0.1
Effective tax rate % 0% 0% 0% 0% 27% 27%

Source: Company report, CG estimates
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Figure 1: Comparing Barroso project assumptions and economic outcomes

DFS

Parameter CGe - OLD Qul-26) CGe - NEW % diff. vs. DFS
Ore reserve tonnage mt 26.5 20.6 20.6 -
Ore reserve grade % Li,O 0.95% 0.99% 0.99% -
Life of mine (LOM) years 18 14 14 -
Strip ratio years 5.8 5.2 5.2 -
Annual plant throughput kt 1,500 1,470 1,500 +2%
Feed grade % Li,O 0.95% 0.98% 0.98% -
Recovery % 70.0% 69.6% 70.0% +1%
Concentrate grade % Li,O 5.5% 5.5% 5.5% -
LOM avg production kt SC5.5 pa 177 183 182 0%
LOM avg production kt SC6eq pa 162 168 167 0%
LOM avg production kt by-prod. pa 400 600 480 -20%
LOM C1 cash costs US$/t SC5.5 371 473 499 +5%
LOM C1 cash costs US$/t SC6 eq 404 516 544 +5%
LOM AISC US$/t SC5.5 509 646 661 +2%
LOM AISC US$/t SC6 eq 555 705 721 +2%
Upfront capex Us$m 356 417 453 +9%
State grant (tranche 1) Us$m 95 95 95 -
Adj. upfront capex Ussm 261 322 358 +11%
Capex intensity US$/kg LCE 10.8 12.9 14.4 +12%
Sustaining capex Ussm 59 97 97 -
State grant (tranche 2) uUs$m 32 32 32 -
Closure capex us$m 122 237 237 .
Adj. S&C capex Us$m 149 302 302 -
Average royalty rate % 4% 3% 3% -
Tax rate % 30% 27% 27% -
Avg. by-prod. price US$/t 48 27 22 20%
Avg. SC5.5 price US$/t 1,684 1,788 1,684 -6%
Avg. SC6 price US$/t 1,838 1,951 1,838 -6%
NPV8%* ussm 900 913 731 -20%
NPV10%* Ussm 728 - 599 -
IRR % 43% 43% 36% -17%
Payback years 2.3 1.9 2.5 +32%

*NPV is shown net of the €110m state grant. This differs from our SOTP equity valuation, where we factor the grant
into our project financing and not the Barroso DCF. The net effect is broadly the same.
Source: Company reports, CG estimates

We model a broadly similar project to the DFS parameters. While extensive work has
been completed as part of the DFS on by-product commercialisation — which includes
signing multiple Letters of Interest covering up to 865ktpa of demand - we take a
more cautious view until market demand is fully proven. We therefore reduce by-
product sales and pricing by 20%. C1 costs and AISC are shown net of by-product
credits, so we are slightly higher. We assume higher upfront capex contingency of
20% (see Figure 2), which puts our total (net of grant funds) 11% higher. Our lithium
price deck is on average 6% lower. The net results are an NPV8% of US$731m (DFS:
US$913m), IRR of 36% (DFS: 43%) and payback of 2.5 years (DFS: 1.9 years).
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Figure 2: Construction capex breakdown - DFS vs CGe

Capex item DFS CGe Diff.
US$m US$m %

Contractor indirects 12.7 12.7 -

Owners costs 25.5 25.5

Site earthworks 10.6 10.6

Haul roads 4.6 4.6

Plant mobile equipment 3.8 3.8

Buildings infrastructure 4.9 4.9

Tailings storage facility 8.7 8.7

Ponds 15.5 15.5

Power supply 9.0 9.0

Accessroads 9.1 9.1

Bypass road 60.8 60.8

Land acquisition 4.5 4.5

Spares and first fills 3.1 3.1

EPCM 24.8 24.8

Process plant supply 92.6 92.6

Process plant install 52.7 52.7

Freight 7.5 7.5

Capitalised pre-strip 27.1 27.1

Sub-total 3775 377.5 -

Contingency 40.0 75.5 +89%

Contingency % 11% 20% +9ppt

Total 417.5 453.0 +9%

State grant 95.0 95.0 -

Adjusted total 3225 358.0 +11%

Source: Company reports, CG estimates

Figure 3: CGe project funding mix ($m)

The DFS provides a detailed project construction capex
estimate with a +/-15% level of accuracy, in line with
AACE Class 3 guidelines.

Cost estimates are largely based on supplier quotations,
with support in some cases from internal databases and
market benchmarks.

The largest items are the process plant (US$145m),
bypass road (US$61m), mine pre-strip (US$27m), owners
cost (US$26m) and EPCM (US$25m).

SAV has assumed an 11% contingency (US$40m) based
on a structured risk analysis, including Monte Carlo
simulations for the process plant component.

We take the comprehensive DFS estimate and
conservatively apply a higher contingency percentage of
20% (vs 11%), reflecting our expectation of investors’
tolerance for downside risk.

The Portuguese state grant awarded to SAV in Jan’26
includes a ~US$95m upfront component, which we net off
against construction capex to show an adjusted total. We
are 11% above the DFS estimate at US$358m.
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We assume an additional £20m (US$26m) will be required
for working capital / corporate overheads, taking our total
estimated financing requirement to US$479m (£355m).

SAV has been awarded a non-reimbursable grant from the
Portuguese state of up to €110m (~US$126m). 75%
(~US$95m) will be committed to development capex, and
the remaining 25% (~US$31m) will be linked to
performance milestones during operation.

Our assumption is that the state grant will be administered
via reimbursements as capex is spent, which would require
a short-term debt facility and partially absorb the debt
capacity of the project.

Given the nature of the grant, we think short-term
financing costs will be negligible, and it will be viewed as
a debt/equity hybrid by lenders. We therefore assume a
funding split of 50% debt, 30% equity and 20% grant.

We acknowledge the uncertainty regarding the ultimate
funding split, and think there is scope for a larger share of
conventional debt (e.g. 60%, which would imply a lower
equity requirement of ~US$100m).
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Figure 4: CGe Barroso AISC vs peers Figure 5: CGe Barroso capital intensity vs peers
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Figure 6: Valuation SOTP
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Source: Company reports, CG estimates

Net present value @ 8% real £m US$m GBp
Barroso - Base case 495 663 13.8
Barroso - Extension - 50% risked 54 72 1.5
Total operations 549 736 15.4
Corporate & other (31) (42) (0.9)
Attributable net cash/(net debt) 17 23 0.5
Minorities - - -
Warrants/options proceeds 2 3 0.1
Total NAV 537 720 15.0
Market capitalisation (£) 157

P/NAV 0.41x

Target price - 0.8x NAV 12.0

Source: Company reports, CG estimates

Figure 7: NAV/share scenario analysis

e  Our SOTP NAV comprises a Base Case NPV8% (which does
not include deducting grant funding from upfront capex)
plus a 50%-risked four-year LOM extension (converting
additional M&I resources into reserves), less corporate
G&A and net debt. We factor the grant funding into our
project financing, effectively reducing equity dilution.

e This generates a total NAV of £537m (US$720m) or 15p
per share. We apply a 0.8x target multiple to arrive at a
target price of 12p.

e Our TP has been lowered by 8%, driven by higher opex,
capex and equity dilution, largely offset by reducing our
NPV discount rate to 8% from 10% to credit de-risking of
the investment case delivered by the positive DFS.

Blue-sky
NAV/sh

Base case

0,
NAV/sh +146%, 15.0

Spot share price

Black-sky

NAV/sh -16%, 5.1

- 5p 10p 15p 20p 25p

Note: % label is implied return vs the spot share price
Source: Company reports, CG estimates

+269%, 22.5

e Base case: Largely adopts the DFS assumptions (Figure
1), but uses our slightly lower price deck, higher upfront
capex contingency and lower by-product revenues. We
add a 50%-risked four-year LOM extension. Our base case
represents 146% upside from spot.

e Black-sky case: Assumes zero by-product revenue,
+10% to opex, -20% to spodumene price and a one-year
project delay. Our black-sky case implies 16% downside
from spot.

e Blue-sky case: Assumes +20% to spodumene price and
a fully unrisked four-year LOM extension. Our blue-sky
case implies 269% upside from spot.

e In our view, this analysis indicates a strong positive skew
to Barroso’s risk profile.
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Figure 8: Mining rates and strip ratio (14yr LOM) Figure 9: Throughput and feed grade
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Figure 10: Feed grade and recovery Figure 11: SC5.5 production, unit AISC and price
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Figure 12: Revenue, EBITDA and margin Figure 13: Annual and cumulative FCF
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Upcoming potential catalysts, maintaining momentum: Development stage
mining companies typically require a few key ingredients to improve their chances of
succeeding. Besides an attractive project, these include a firm market backdrop, a
trusted management team, and a visible development pathway. We think SAV ticks
all these boxes and will re-rate higher through 2026 and beyond as the following key
milestones are passed:

e Bypass road DIA: Oct'26e.

¢ RECAPE submission: Nov’'26e.

¢ Second spodumene offtake and conditional project financing: H226e.
e Final environmental permit award: Feb'27e.

e FID and full project financing: Mar/Apr'27e.

¢ First production target: Q4'28e.

Figure 14: Project development timeline

Sep'Q Dec'Q Mar'Q Jun'Q Sep'Q Dec'Q Mar'Q Jun'Q Sep'Q Dec'Q Mar'Q Jun'Q Sep'Q

2026e 2026e 2027e 2027e 2027e 2027e 2028e 2028e 2028e 2028e 2029e 2029e 2029e
Land acquisition
DFS
M Bypass road DIA
Project RECAPE submission
North access road
HV power
[ Project RECAPE approval
[ project funding & FID
Bulk earthworks
Internal roads
Water reservoirs
TSF
1 Bypass road RECAPE approval
Bypass road construction
Process plant construction
Process plant commissioning
First production & ramp up
1 Nameplate production

Source: CG estimates
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Figure 15: Comparison of CGe Barroso assumptions vs select hard rock lithium peers

PMET Wildcat Lithium Global Fronteir Rock Tech Critical
Units S:;a-nggz AS:?;ZE Resources Resources lonic Lithium Lithium Lithium Elements
PMET-TSX WC8-ASX LTH-TSX GL1-ASX FL-TSX RCK-TSX CRE-TSX
Mkt cap US$m 220 186 574 363 95 88 74 56 51
EV US$m 197 157 449 331 87 74 71 53 34
Project - Barroso - Shaaki* Tabba Tabba Bandeira Manna PAK Georgia Lake Rose
Country - Portugal - Canada Australia Brazil Australia Canada Canada Canada
Ownership % 100% - 100% 100% 100% 100% 100% 100% 100%
Source study - DFS / CGe - DFS PFS DFS DFS DFS PFS DFS
Source date Year Jul-26 - Oct-25 Jul-25 Sep-25 Dec-25 May-25 Oct-22 Aug-23
Target start Year 2028 2029 2030 2029 2027 2028 2030 2028 2029
Resources (contained) mt SC6 6.8 12.0 32.6 12.4 10.2 8.6 12.9 2.3 5.1
Resources grade % Li20 1.05% 1.15% 1.38% 1.00% 1.34% 1.00% 1.50% 0.91% 0.92%
Reserves (contained) mt SC6 3.3 6.5 17.7 7.7 4.3 29 7.8 1.0 3.8
Reserves grade % Li20 0.99% 1.07% 1.26% 1.00% 1.10% 0.91% 1.51% 0.82% 0.87%
LOM Years 14 +4yrsrisked 18 20 15 19 14 31 9 17
Mine type - OP - OP/UG OP/UG UG OP/UG OP OP/UG OoP
Strip ratio X 5.2 7.2 3.4 7.8 n/a 14.9 3.7 6.3 7.3
Throughput mtpa 1.5 2.2 4.4 4.5 1.3 15 1.0 0.8 1.6
Head grade % Li20 0.98% 1.06% 1.26% 0.98% 1.10% 0.85% 1.51% 0.82% 0.87%
Recovery % 70% 75% 69% 74% 65% 73% 78% 80% 86%
Production kipa SC6-Eq 167 268 636 383 153 216 197 88 204
Production kipa LCE 25 40 94 57 23 32 29 13 30
Adjusted upfront capex** us$m 358 544 1422 560 191 314 674 179 471
Capital intensity US$/kg LCE 14 14 15 10 8 10 23 14 16
Mining cost US/t SC6 297 281 264 354 222 441 107 366 216
Processing cost US/t SC6 211 144 75 171 113 166 129 188 166
Cl1 cost US$/t SC6 544 594 593 590 573 752 425 669 558
AISC US$/t SC6 721 729 661 718 707 858 446 1082 628

*Shaakichiuwaanaan; **Barroso upfront capex adjusted to deduct US$95m in grant funding
Source: Company reports, CG estimates, FactSet

Figure 16: Barroso reserve is currently below average, but SAV has largely paused
exploration drilling since 2024 to focus on resource conversion and project
development. We see substantial exploration upside in both the additional 19mt
resources not included in the reserve and SAV’s 35-62mt defined exploration target
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Appendix: Important Disclosures

For the purposes of UK regulation Canaccord Genuity Limited produces non-independent research which is a marketing
communication under the Financial Conduct Authority (FCA) Conduct of Business Rules and an investment recommendation under
the Market Abuse Regulation and is not prepared in accordance with legal requirements designed to promote the independence of
investment research, nor is it subject to any prohibition on dealing ahead of the dissemination of investment research. However,
Canaccord Genuity Limited does have procedures in place to identify and manage conflicts of interest which may arise in the
production of non-independent research, which include preventing dealing ahead and Information Barrier procedures. Further detail
on Canaccord Genuity Limited’s conflict management policies can be accessed at the following website (provided as a hyperlink if this
report is being read electronically): UK Regulatory & Legal Disclosures - Canaccord Genuity.

Analyst Certification

Each authoring analyst of Canaccord Genuity Limited whose name appears on the front page of this research hereby certifies that
(i) the recommendations and opinions expressed in this research accurately reflect the authoring analyst’s personal, independent and
objective views about any and all of the designated investments or relevant issuers discussed herein that are within such authoring
analyst’s coverage universe and (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by the authoring analyst in the research, and (iii) to the best of the authoring
analyst's knowledge, she/he is not in receipt of material non-public information about the issuer.

Analysts employed outside the US are not registered as research analysts with FINRA. These analysts may not be associated persons
of Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule 2241 and NYSE Rule 472 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account.

Sector Coverage

Individuals identified as “Sector Coverage” cover a subject company’s industry in the identified jurisdiction, but are not authoring
analysts of the report.

Specialist Salespeople
Specialist Salespeople may be listed on research reports for contact purposes. They are not authoring analysts of the report.

Investment Recommendation

Date and time of first dissemination: July 22, 2026, 01:45 ET

Date and time of production: July 22, 2026, 01:45 ET

Target Price / Valuation Methodology:

Savannah Resources - SAV

Given the project nature of the Barroso Lithium project and Savannah Resources, we value the company on 0.8x P/NAV.
Risks to achieving Target Price / Valuation:

Savannah Resources - SAV

Commodity prices, geological risk, project financing risk, political risk of host jurisdictions.

Distribution of Ratings:
Global Stock Ratings (as of 07/22/26)

Rating Coverage Universe IB Clients
# % %
Buy 735 71.29% 27.48%
Hold 118 11.45% 6.78%
Sell 1 0.10% 0.00%
Speculative Buy 174 16.88% 60.34%
1031* 100.0%

*Total includes stocks that are Under Review

Canaccord Genuity Ratings System
BUY: The stock is expected to generate returns greater than 10% during the next 12 months.

HOLD: The stock is expected to generate returns from -10% to 10% during the next 12 months.
SELL: The stock is expected to generate returns less than -10% during the next 12 months.

NOT RATED: Canaccord Genuity does not provide research coverage of the relevant issuer.
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Given the inherent volatility of some stocks under coverage, price targets for some stocks may imply target returns that vary
temporarily from the ratings criteria above.

*As of January 1, 2024, the Ratings History Chart will reflect the new Canaccord Genuity Ratings System as defined above.
Risk Qualifier
SPECULATIVE: The stock bears significantly above-average risk and volatility. Investments in the stock may result in material loss.

12-Month Recommendation History (as of date same as the Global Stock Ratings table)

A list of all the recommendations on any issuer under coverage that was disseminated during the preceding 12-month period
may be obtained at the following website (provided as a hyperlink if this report is being read electronically) http://disclosures-
mar.canaccordgenuity.com/EN/Pages/default.aspx

Required Company-Specific Disclosures (as of date of this publication)

Savannah Resources currently is, or in the past 12 months was, a client of Canaccord Genuity or its affiliated companies. During this
period, Canaccord Genuity or its affiliated companies provided investment banking services to Savannah Resources.

In the past 12 months, Canaccord Genuity or its affiliated companies have received compensation for Investment Banking services
from Savannah Resources .

Canaccord Genuity acts as corporate broker for Savannah Resources and/or Canaccord Genuity or any of its affiliated companies may
have an agreement with relating to the provision of Investment Banking services.

Canaccord Genuity or one or more of its affiliated companies is a market maker or liquidity provider in the securities of Savannah
Resources or in any related derivatives.

Canaccord Genuity or one or more of its affiliated companies intend to seek or expect to receive compensation for Investment
Banking services from Savannah Resources in the next three months.

An analyst has visited the material operations of Savannah Resources. No payment was received for the related travel costs.

Savannah Resources Rating History as of 07/21/2026
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Past performance

In line with Article 44(4)(b), MIFID II Delegated Regulation, we disclose price performance for the preceding five years or the
whole period for which the financial instrument has been offered or investment service provided where less than five years. Please
note price history refers to actual past performance, and that past performance is not a reliable indicator of future price and/or
performance.

Online Disclosures

Up-to-date disclosures may be obtained at the following website (provided as a hyperlink if this report is being read electronically)
http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx; or by sending a request to Canaccord Genuity Corp. Research, Attn:
Disclosures, P.O. Box 10337 Pacific Centre, 2200-609 Granville Street, Vancouver, BC, Canada V7Y 1H2; or by sending a request

by email to disclosures@cgf.com. The reader may also obtain a copy of Canaccord Genuity’s policies and procedures regarding the
dissemination of research by following the steps outlined above.

General Disclaimers

See “Required Company-Specific Disclosures” above for any of the following disclosures required as to companies referred to in
this report: manager or co-manager roles; 1% or other ownership; compensation for certain services; types of client relationships;
research analyst conflicts; managed/co-managed public offerings in prior periods; directorships; market making in equity securities
and related derivatives. For reports identified above as compendium reports, the foregoing required company-specific disclosures
can be found in a hyperlink located in the section labeled, "Compendium Reports.” *Canaccord Genuity” is the business name used
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by certain wholly owned subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity LLC, Canaccord Genuity Limited,
Canaccord Genuity Corp., and Canaccord Genuity (Australia) Limited, an affiliated company that is 80% owned by Canaccord Genuity
Group Inc.

The authoring analysts who are responsible for the preparation of this research are employed by Canaccord Genuity Limited, which is
authorised and regulated by the Financial Conduct Authority (FCA).

With respect to research recommendations on issuers covered by a research analyst employed by Canaccord Genuity Limited, it is
Canaccord Genuity Limited’s policy that research analysts publish financial estimates, valuations, price targets and recommendations
for all companies covered at least every six months and as soon as possible after all relevant events.

The authoring analysts who are responsible for the preparation of this research have received (or will receive) compensation

based upon (among other factors) the Investment Banking revenues and general profits of Canaccord Genuity. However, such
authoring analysts have not received, and will not receive, compensation that is directly based upon or linked to one or more specific
Investment Banking activities, or to recommendations contained in the research.

The information contained in this research has been compiled by Canaccord Genuity Limited from sources believed to be reliable,
but (with the exception of the information about Canaccord Genuity) no representation or warranty, express or implied, is made by
Canaccord Genuity, its affiliated companies or any other person as to its fairness, accuracy, completeness or correctness. Canaccord
Genuity Limited has not independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions and
other information contained in this research constitute Canaccord Genuity’s judgement as of the date of this research, are subject to
change without notice and are provided in good faith but without legal responsibility or liability.

From time to time, Canaccord Genuity salespeople, traders, and other professionals provide oral or written market commentary or
trading strategies to our clients and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this
research. Canaccord Genuity’s affiliates, principal trading desk, and investing businesses also from time to time make investment
decisions that are inconsistent with the recommendations or views expressed in this research.

This research is provided for information purposes only and does not constitute an offer or solicitation to buy or sell any designated
investments discussed herein in any jurisdiction where such offer or solicitation would be prohibited. As a result, the designated
investments discussed in this research may not be eligible for sale in some jurisdictions. This research is not, and under no
circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or
company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is
prepared for general circulation to clients and does not have regard to the investment objectives, financial situation or particular
needs of any particular person. Investors should obtain advice based on their own individual circumstances before making an
investment decision. To the fullest extent permitted by law, none of Canaccord Genuity Limited, its affiliated companies or any other
person accepts any liability whatsoever for any direct or consequential loss arising from or relating to any use of the information
contained in this research.

Research Distribution Policy

Canaccord Genuity research is posted on the Canaccord Genuity Research Portal and will be available simultaneously for access by
all of Canaccord Genuity’s customers who are entitled to receive the firm's research. In addition research may be distributed by the
firm’s sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may
also receive it via third party vendors. Until such time as research is made available to Canaccord Genuity’s customers as described
above, Authoring Analysts will not discuss the contents of their research with Sales and Trading or Investment Banking employees
without prior compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should
contact their local sales representative.

Short-Term Trade Ideas

Research Analysts may, from time to time, discuss “short-term trade ideas” in research reports. A short-term trade idea offers a
near-term view on how a security may trade, based on market and trading events or catalysts, and the resulting trading opportunity
that may be available. Any such trading strategies are distinct from and do not affect the analysts' fundamental equity rating for
such stocks. A short-term trade idea may differ from the price targets and recommendations in our published research reports that
reflect the research analyst's views of the longer-term (i.e. one-year or greater) prospects of the subject company, as a result of the
differing time horizons, methodologies and/or other factors. It is possible, for example, that a subject company's common equity that
is considered a long-term ‘Hold' or 'Sell' might present a short-term buying opportunity as a result of temporary selling pressure in
the market or for other reasons described in the research report; conversely, a subject company's stock rated a long-term 'Buy' or
“Speculative Buy’ could be considered susceptible to a downward price correction, or other factors may exist that lead the research
analyst to suggest a sale over the short-term. Short-term trade ideas are not ratings, nor are they part of any ratings system, and
the firm does not intend, and does not undertake any obligation, to maintain or update short-term trade ideas. Short-term trade
ideas are not suitable for all investors and are not tailored to individual investor circumstances and objectives, and investors should
make their own independent decisions regarding any securities or strategies discussed herein. Please contact your salesperson for
more information regarding Canaccord Genuity’s research.

For Canadian Residents:

This research has been approved by Canaccord Genuity Corp., which accepts sole responsibility for this research and its dissemination
in Canada. Canaccord Genuity Corp. is registered and regulated by the Canadian Investment Regulatory Organization (CIRO) and

is a Member of the Canadian Investor Protection Fund. Canadian clients wishing to effect transactions in any designated investment
discussed should do so through a qualified salesperson of Canaccord Genuity Corp. in their particular province or territory.
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For United Kingdom and European Residents:

This research is for persons who are Eligible Counterparties or Professional Clients only and is exempt from the general restrictions

in section 21 of the Financial Services and Markets Act 2000 (or any analogous legislation) on the communication of invitations or
inducements to engage in investment activity on the grounds that it is being distributed in the United Kingdom only to persons of a
kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net Worth companies, unincorporated associations etc) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended). It is not intended to be distributed or
passed on, directly or indirectly, to any other class of persons. This material is not for distribution in the United Kingdom or Europe to
retail clients, as defined under the rules of the Financial Conduct Authority.

For United States Persons:

This research is distributed by Canaccord Genuity Limited in the United States to “major US institutional investors”, as defined under
Rule 15a-6 promulgated under the US Securities Exchange Act of 1934, as amended, and as interpreted by the staff of the US
Securities and Exchange Commission (SEC). This research is also distributed in the United States to other institutional investors by
Canaccord Genuity LLC, who accepts responsibility for this research and its dissemination in the United States. US clients wishing to
effect transactions in any designated investment discussed should do so through a qualified salesperson of Canaccord Genuity LLC.

Analysts employed outside the US, as specifically indicated elsewhere in this report, are not registered as research analysts with
FINRA. These analysts may not be associated persons of Canaccord Genuity LLC and therefore may not be subject to the FINRA Rule
2241 and NYSE Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account.

For Jersey, Guersney and Isle of Man Residents:

This research is sent to you by Canaccord Genuity Wealth (International) Limited ("CGWI") for information purposes and is not to
be construed as a solicitation or an offer to purchase or sell investments or related financial instruments. This research has been
produced by an affiliate of CGWI for circulation to its institutional clients and also CGWI. Its contents have been approved by CGWI
and we are providing it to you on the basis that we believe it to be of interest to you. This statement should be read in conjunction
with your client agreement, CGWI's current terms of business and the other disclosures and disclaimers contained within this
research. If you are in any doubt, you should consult your financial adviser.

CGWI is licensed and regulated by the Guernsey Financial Services Commission, the Jersey Financial Services Commission and the
Isle of Man Financial Supervision Commission. CGWI is registered in Guernsey and is a wholly owned subsidiary of Canaccord Genuity
Group Inc.

For Australian Residents:

This research is distributed in Australia by Canaccord Genuity Limited. Under ASIC Class Order (CO 03/1099), Canaccord Genuity
Limited is exempt from the requirement to hold an Australian financial services licence for the provision of its financial services to
you. Canaccord Genuity Limited is authorised and regulated by the Financial Conduct Authority under the laws of the United Kingdom
which differ from Australian laws. This research is provided to you on the basis that you are a 'wholesale client' within the meaning
of section 761G of the Corporations Act 2001 (Cth). To the extent that this research contains any advice, this is limited to general
advice only. Recipients should take into account their own personal circumstances before making an investment decision. Clients
wishing to effect any transactions in any financial products discussed in this research should do so through a qualified representative
of Canaccord Genuity (Australia) Limited or its Wealth Management affiliated company, Canaccord Genuity Financial Limited ABN 69
008 896 311 holder of AFS Licence No 239052. This report should be read in conjunction with the Financial Services Guide available
here - Financial Services Guide.

For Hong Kong Residents:

This research is distributed in Hong Kong by Canaccord Genuity (Hong Kong) Limited which is licensed by the Securities and Futures
Commission. This research is only intended for persons who fall within the definition of professional investor as defined in the
Securities and Futures Ordinance. It is not intended to be distributed or passed on, directly or indirectly, to any other class of
persons. Recipients of this report can contact Canaccord Genuity (Hong Kong) Limited. (Contact Tel: +852 3919 2561) in respect of
any matters arising from, or in connection with, this research.

Additional information is available on request.
Copyright © Canaccord Genuity Corp. 2026 - Member CIRO/Canadian Investor Protection Fund

Copyright © Canaccord Genuity Limited. 2026 - Member LSE, authorized and regulated by the Financial Conduct Authority.
Copyright © Canaccord Genuity LLC 2026 - Member FINRA/SIPC

Copyright © Canaccord Genuity (Australia) Limited. 2026 - Participant of ASX Group, Cboe Australia and of the NSX. Authorized and
regulated by ASIC.

All rights reserved. All material presented in this document, unless specifically indicated otherwise, is under copyright to Canaccord
Genuity Corp., Canaccord Genuity Limited, Canaccord Genuity LLC or Canaccord Genuity Group Inc. None of the material, nor its
content, nor any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express
written permission of the entities listed above.
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None of the material, nor its content, nor any copy of it, may be altered in any way, reproduced, or distributed to any
other party including by way of any form of social media, without the prior express written permission of the entities
listed above.
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