Company Update

Savannah Resources
Critical Minerals

Will Dalby | Analyst | Canaccord Genuity Ltd (UK) | wdalby@cgf.com | 44.20.7523.8367
Tim Huff | Analyst | Canaccord Genuity Ltd (UK) | thuff@cgf.com | 44.20.7523.8374

Barroso site visit: confidence building

Canaccord Genuity view

We recently visited Savannah Resources’ Barroso lithium project in northern Portugal
and came away with increased confidence in the project’s robustness and deliverability.
Barroso has been clearly designed around local environmental and social constraints,
while preserving the attractive project economics underpinning the investment
case. Water management, traffic routing, progressive rehabilitation and community
compensation are embedded in the development plan, and the permitting pathway
remains clearly defined. With first production still targeted for 2028, strategic backing
from Portugal and the EU, and the shares trading at a material discount to NAV, we
reiterate our SPEC BUY rating with an unchanged 13p TP.

Managing impacts remains a key focus: The project has been designed with
sustainability at its core, including closed-loop water systems, dry-stack tailings, and
progressive land rehabilitation. A new bypass road will significantly limit traffic impact,
and operating hours are tailored to minimise disturbance. SAV also appears to have
strengthened its social licence in recent years through a more localised management team,
improved engagement and clearer community compensation. The site visit reinforced our
view that the project has broad support at the municipal, national and EU levels, reflected
in its strategic project designation and €110m state grant award.

On a clear permitting path: The EIA was approved in May 2023 and the key remaining
step is the RECAPE submission, now guided to Nov'26, with APA expected to issue a
decision within the prescribed ~50 business day review window, implying Feb’27. We
are not aware of precedent for a RECAPE rejection in Portugal, and continue to expect
construction launch in H1'27, supporting first production in 2028. Near-term catalysts are
the DFS (Jul’26), bypass road DIA (~Oct'26), RECAPE submission, financing progress and
final environmental approval.

Project merits shine through: The visit strengthened our conviction in Barroso’s core
metrics, with management indicating limited expected changes in the upcoming DFS vs.
the 2023 Scoping Study (SS) parameters. In our view, the key delta is likely to be on
capex, as typically occurs when stepping up from Scoping to Feasibility, and we remain
comfortable with our US$356m estimate (+27% vs. SS). We slightly trim our recovery
assumption to 70% (from 73%) for conservatism, but extend mine life to 18 years from
14, reflecting resource growth since 2023.

Holding its own amongst peers: Our developer peer analysis (pages 3-4) shows
Barroso compares favourably, with a below-average grade offset by better-than-average
strip ratio, and low AISC (ranking second in the group of nine) the standout differentiator.
We also see scope for a ‘Phase 2’ bolt-on plant expansion for modest incremental capex,
potentially doubling throughput to ~3mtpa, which dovetails into a robust resource (39mt,
~70% M&I) with an impressive exploration target of 35-62mt.

Model changes & valuation: We also update our model for SAV's FY25 results, slightly
defer first production by 1Q to DecQ’28, and shift our full construction capital raise into
H1'27. EPS has been changed to display as pence (previously pounds). SAV trades at just
0.38x NAV versus our 0.8x target, which we view as increasingly difficult to justify amid
firm lithium pricing and as permitting, engineering and financing milestones are delivered.
At spot pricing of ~US$2,400/t vs. our LT US$1,800/t forecast, the shares trade on 0.24x
NAV. We reiterate our SPEC BUY rating.
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Company Summary

Savannah Resources Year ending 31 December
Market cap (US$m) $216 Profit & Loss 2025A 2026E 2027E 2028E 2029E 2030E
Share price (£p) 6.3 Group turnover £m 0 0 0 15 206 235
Target price (£p) 13.0 - Total operating costs £m 4 6 6 24 96 95
Ticker SAV.L EBITDA £m -4 -6 -6 -9 110 141
EBITDA uUssm -6 -8 -8 -12 149 190
- Depreciation £m 0 0 [0} 2 14 16
EBIT £m -4 -6 -6 -11 96 124
+ Net finance income £m 0 0 0 -2 -19 -17
Net present value @ 10% real £m uUs$m GBp Profit before tax (incl one-offs) £m -4 -6 -6 -12 76 107
Barroso 494 663 16.6 - Tax expense £m 0 2 2 4 23 32
Total operations 494 663 16.6 - Minorities £m 0 0 0 0 0 0
Corporate & other (3) 4) (0.1) Reported Profit £m -4 -8 -8 -16 54 75
Attributable net cash/(net debt) 3 4 0.1 EPS £pps -0.2 -0.3 -0.3 -0.5 1.8 2.5
Minorities - - - EPS growth % 13% -60% 5% -93% 437% 40%
Warrants/options proceeds 2 3 0.1 EBITDA growth % 0% -42% 0% -51% 1321% 28%
Total NAV 497 666 16.6 DPS (declared) £pps 0.0 0.0 0.0 0.0 0.0 0.0
Market capitalisation (US$m) 216 Average diluted shares m 2,336 2,692 2,940 2,987 2,987 2,987
Price to NAV 0.38 Cashflow 2025A 2026E 2027E 2028E 2029E 2030E
Post tax operating cashflow £m -4 -7 -8 -11 101 110
NAYV sensitivity Capital expenditure £m 0 -14 -106 -146 -6 -10
Exploration £m -5 -4 0 0 0 0

£p/share .

2% Interest received £m 0 0 0 0 0 2
Other £m -2 0 0 0 0 0
20p Investing cashflow £m -8 -17 -106 -146 -6 -9
15p Dividends paid to equity £m o] 0 0 0 0 o]
Net borrowings £m o] 0 63 115 0 -36
op Equity financing £m 14 10 24 0 0 0
sp Grant funding £m 0 0 43 28 0 0
Lease payments £m 0 o] 0 0 o] 0
o o o 0% 1% 0% Interest paid £m 0 0 o] -2 -20 -19
—8—spodprice  —®— Ceramics price  —®@— Opex  —@— Capex Other financing costs £m 0 0 0 0 0 0
Financing cashflow £m 14 10 130 142 -20 -54
Net cashflow £m 2 -14 16 -15 75 47
Free cashflow (pre-debt repayments) £m -12 -24 -114 -159 75 83
Free cashflow (post-debt repayments) £m -12 -24 -114 -159 75 47
Balance sheet 2025A 2026E 2027E 2028E 2029E 2030E
Cash £m 17 3 19 4 80 126
Other current assets £m 1 1 1 1 1 1
Non-current assets £m 39 56 166 322 314 309
Total assets £m 57 60 186 327 394 436
Total liabilities £m 6 7 74 202 216 183
Minority interest £m o] 0 0 o] 0 o]
Shareholder equity £m 51 53 112 125 178 253
Total debt £m (0] 0 67 193 193 158
Net debt/(Net cash) £m -17 -3 48 189 114 31
Production & prices 2025A 2026E 2027E 2028E 2029E 2030E
Spodumene production (SC5.5) kt o] 0 0 9 134 154
Spodumene production (SC6 eq) kt o] 0 0 8 123 141
Ceramic production kt 0 0 0 27 333 400
Low-grade pegmatite ore kt 0 0 0 7 83 100
Barroso C1 cash cost US$/t 0 0 0 2,568 731 563
Barroso AISC US$/t 0 0 0 2,687 868 724
Spodumene price (SC6) US$/t 842 2,655 2,663 2,400 2,175 2,100
Realised spodumene price USs$/t [o] 0 0 2,200 1,978 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 -34.3 -21.5 -22.7 -11.8 3.5 2.5
EV/EBITDA X -34.1 -26.3 -34.8 -38.7 2.5 1.4
FCF yield % -7% -15% -71% -99% 47% 51%
FCF yield (post-debt repayments) % -7% -15% -71% -99% 47% 29%
Dividend yield % 0% 0% 0% 0% 0% 0%
Profitability and liquidity analysis 2025A 2026E 2027E 2028E 2029E 2030E
ROE (NPAT/Equity) % -9% -15% -10% -13% 35% 35%
ROCE (EBIT/Debt+equity) % -9% -12% -5% -4% 28% 32%
EBITDA margin (incl Leases) % 0% 0% 0% -59% 53% 60%
Debt/(debt + equity) % 0% 0% 37% 61% 52% 38%
ND/EBITDA X 4.0 0.5 -7.9 -20.9 1.0 0.2
Effective tax rate % 30% 0% 0% 0% 30% 30%

Source: Company report, CG estimates

Speculative Buy unchanged Target Price 13p unchanged | 23 June 2026 Critical Minerals 2
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Barroso stands strong on key metrics

First and foremost, our impression of Barroso from spending time on site is that it has
been designed to very high environmental and social standards. Of the many factors,
we would highlight the commitment to strict water management, progressive land
rehabilitation (starting in yr2 of operations), dedicated access/bypass roads to limit
traffic, and +€500k in annual funding for the community. Crucially, the high quality
of the deposit ensures that economic returns remain compelling.

Our discussions with management indicate limited changes to the project parameters
vs. the 2023 Scoping Study - largely due to the extent of work that, at the time, went
into configuring an EIA-compliant project, in terms of surface footprint of pits and
waste dumps, water management systems, road access, etc.

We largely match the Scoping Study (SS) assumptions in our model, but our opex
and capex are ~15%/30% higher, respectively, to reflect conservatism and inflation.
With this update, we also trim recovery by ~5% (~3ppt) in view of the moderate Li>O
grade and mica-schist host rock (slimes risk). Offsetting this, we assume a four-year
extension to mine life due to resource growth since 2023.

Figure 1: CGe assumptions vs. the 2023 Scoping Study

Scoping Study

Metric Units @un-23) CGe
Annual plant throughput kt 1,500 1,500
Life of mine (LOM) years 14 18
LOM mineral inventory Mt 20.5 26.5
LOM Li20 feed grade % Li20 0.96% 0.95%
Plant Li20 recovery % 73% 70%
LOM avg annual production kt SC5.5 190 177
LOM avg annual production kt SC6 eq 174 162
Concentrate grade % Li20 5.50% 5.50%
LOM C1 operating costs US$/t SC5.5 292 371
LOM C1 operating costs US$/t SC6 eq 319 404
LOM AISC US$/t SC5.5 409 509
LOM AISC US$/t SC6 eq 446 555
Initial capex US$m 280 356
Capex intensity US$/kg LCE 10.8 14.8
Sustaining+closure capex US$m pa 11 13
Average royalty rate % 4% 4%
Tax rate % 28% 30%
Avg. SC6 price US$/t 1,597 1,885
NPV8% US$m 953 835
NPV10% US$m - 663
IRR % 77% 34%

Source: Company reports, CG estimates

As laid out in Figure 1, we envisage a plant throughput of 1.5mtpa with a LOM average
strip ratio of 5.9x, head grade of 0.95% Li2O and Li2O recovery of 70%, producing
~177ktpa of 5.5% Li2O spodumene concentrate (SC5.5) over an 18-year mine life.
We assume C1 cash costs of US$404/t SC6 (US$371/t SC5.5), AISC of US$555/t SC6
(US$509/t SC5.5), upfront capex of US$356m and ongoing sustaining capex
(including concurrent site rehabilitation) of US$13m pa. Based on our LT SC6 price
forecast of US$1,800/t, we calculate a NPV10% of US$663m as at Jan'27, and
corresponding IRR of 34%.

Speculative Buy unchanged Target Price 13p unchanged | 23 June 2026 Critical Minerals 3
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Figure 2: Li2O grade factored for recovery is below average... Figure 3: ...but offset by a better-than-average strip ratio
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Figure 4: Capex intensity is slightly above average, but we see Figure 5: AISC is competitive (both with and without by-

scope for incremental expansion at a far lower intensity product credits)
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The charts above demonstrate, in our view, that Barroso compares well to lithium
developer peers on several key metrics. When factoring grade for recovery, Barroso
does sit below average at 0.67%, but we would highlight that a better-than-average
average strip ratio of 5.9 acts to offset this. Capex intensity is slightly above average,
although note that this is based on our estimate for Barroso vs. company estimates
for peers - two of which are dated 2022/23 (remainder 2025) and so may not
accurately capture today’s cost environment. We also see scope for incremental
expansion of Barroso via a second processing line, potentially doubling production for
moderate additional capex.

The standout metric for Barroso, in our view, is AISC. At US$555/t SC6 (CGe), Barroso
ranks second for AISC in the peer group, aided by credits from the sale of
feldspar/quartz by-products into the well-developed ceramics industry in Portugal. We
also show AISC assuming zero by-product sales (US$693/t SC6), which would still sit
close to the group average. To emphasise the robustness Barroso, at our price deck
(long-term US$1,800/t SC6) we could double opex and still yield a project IRR of 20%
(vs. our current 34% estimate).

Speculative Buy unchanged Target Price 13p unchanged | 23 June 2026 Critical Minerals 4
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Development timeline maps out path to re-rating

Enabling works continue to progress, albeit with some expected legal noise: the
second temporary land easement - granted May’26 for pre-construction fieldwork,
primarily geotechnical drilling — has been challenged by local Baldios, as was the first
in 2024. The prior challenge was dismissed within weeks and we expect a similar
outcome here, with limited impact to overall timelines.

Key milestones remain intact:

e Bypass road EIA: submitted and public consultation due to conclude in Jul’26.
DIA expected ~Oct’26.

e DFS completion: Jul'26.

e FEED: expected to commence mid-2026, with water engineering components
brought forward to support the RECAPE.

e RECAPE submission: Nov'26.
e APA decision: Feb'27 deadline (50 business days following submission).

¢ Project financing and FID: Conditional financing ~end’26, FID following all
permit approvals by Q227.

e First production: DecQ’28.

Figure 6: CGe project development timeline to first production

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 Dec'Q
2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029
Land acquisition
DFS
Bypass road DIA
Project RECAPE submission
Project RECAPE approval
Project funding & FID
Project construction
Bypass road RECAPE submission
Bypass road RECAPE approval
Bypass road construction
First production & ramp up
Nameplate production

Source: Company reports, CG estimates

Permitting: clear process, manageable execution risk

Permitting is advanced, with DIA approval secured in May 2023 following redesign of
key elements (tailings, water systems and pit backfill). The key remaining step is
RECAPE submission, now guided to Q4'26, incorporating more detailed engineering
(notably for water infrastructure). Approval is expected within the standard ~50
business day APA review window (implying Feb’27), resulting in a DCAPE (Declaration
of Environmental Compliance) and enabling the final environmental licence. We are
not aware of precedent for RECAPE rejection at this stage, and the project continues
to benefit from both Portuguese state and EU backing.

Once the DCAPE is granted, SAV intends to secure ancillary licences (e.g. power and
water). Permitting for power supply is underway and expected to complete shortly
following the DCAPE. The water permit application will be submitted once the DCAPE
is in place and should take around three months; we note that this can run in parallel
with construction and is therefore not a gating item for FID.

Speculative Buy unchanged Target Price 13p unchanged | 23 June 2026 Critical Minerals 5
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The north access road upgrade is being advanced at the municipal level (Boticas),
with environmental aspects covered under the broader project EIA. In parallel, the
bypass road is progressing through national permitting with Infraestruturas de
Portugal; public consultation runs from 5 June to 17 July, a DIA decision to follow in
early Q4'26. Importantly, only the DIA is required to sanction the project, with
RECAPE able to run in parallel with construction. Full permitting of the bypass road is
targeted by late 2027; a ~12-18 month build would imply completion within the first
year of production (with interim trucking via Boticas town).

Finally, the Aldeia mining licence (acquired late 2025) will require its own, separate
permitting process, which is targeted to begin immediately following DCAPE award
(Q1'27). This will be a simpler process as it only involves one pit, waste dump, road
and sediment control reservoir. Timing for approval is therefore expected to be much
faster than the current RECAPE process. Aldeia is phased towards the end of the mine
plan (years 11-14), and so does not impact the near-term project timeline.

Land acquisition also progressing

Land acquisition is tracking broadly to plan under a structured, tiered approach
prioritising voluntary agreements but ultimately supported by expropriation where
required. SAV continues to favour land-for-land swaps (reflecting local priorities), but
is also offering €2.0/m?2 (forestry) and €2.5/m2 (agricultural) - ~2x the €1.06/m2
reference valuation - alongside alternative structures such as lease-to-buy
arrangements (up to ~170% of assessed value over five years).

Land ownership is split ~70% Baldios and ~30% private; ~€2m has been spent to
date and a further ~€2.8m has been allocated for near-term compulsory purchases
(covering the eastern block), with additional spend required for the western areas
over time. While full voluntary agreement is unlikely, expropriation is a standard
component of public-interest (DPU) projects in Portugal. The process, including DPU
approval and administrative possession, allows development to proceed while
disputes are resolved. SAV submitted its DPU application in Dec’24, with approval
expected post-permitting.

Exploration upside & expansion potential

The current JORC resource totals 39mt at 1.05% Li20, including ~27mt M&I (69%),
which is based on >50,000m of drilling since 2017 and was last updated in Sep’25.
The resource also contains very little iron (0.8% Fe203), making for a “clean”
spodumene concentrate.

Figure 7: Up to 100mt resource potential identified
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Source: Company reports, CG estimates
Large exploration targets have been quantified for both existing deposits (15-27mt)

and regional targets (20-35mt), for a total target of 35-62mt and a potential total
future resource exceeding 100mt. For reference, just ~80% of the current M&I

Speculative Buy unchanged Target Price 13p unchanged | 23 June 2026 Critical Minerals 6
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resources alone is enough to support the 14-year mine life at 1.5mtpa envisaged in
the 2023 Scoping Study. We include all M&I resources in our modelled 18-year LOM.
Evidently, many more years of extension could be possible within the ~12mt of
Inferred resources and additional exploration target of up to 62mt.

The chart below shows Barroso currently places near the middle of the pack when
comparing its resources to reserves of peers. Production (bubble size) is below
average, although we expect the project design to factor in space for a second
processing line. A doubling of throughput would put spodumene concentrate volumes

at ~350-400ktpa SC5.5 (well above average).

Figure 8: We expect Barroso’s ore reserve to sit comfortably amongst peers, with
upside from both exploration and capacity to potentially double throughput
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Figure 9: Map of licence areas with exploration targets highlighted in yellow and also

within the blue resource wireframes
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Access to site / Geography / Infrastructure

The Barroso project is located in the mountains of northern Portugal, at an elevation
of ~600-700m. Transit to the project is a straightforward ~2hrs by road from the city
of Porto. The route comprises predominantly major highways and well-maintained,
local paved roads, meaning logistics for bringing in materials and shipping out
concentrate product are not onerous. We do not expect the location or topography to
pose any material challenge to operations.

The local climate rarely experiences extremes in terms of temperature or
precipitation. Temperatures range from average lows of 2°C in January to average
highs of 27°C in August. There is a risk of wildfires in the region, but this is mitigated
by measures such as vegetation clearing and controlled burning. In fact, we expect
that, once built, the project’s presence will reduce direct risk to the local populations
from the spread of wildfires - by way of physical firebreaks, supporting local
firefighters, and providing emergency water sources from multiple planned reservoirs.

Figure 10: The project benefits from established transport and power infrastructure
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Source: Company reports

The main population centre for the project is the town of Boticas, ~20km (~30mins
by road) from the project licence area and home to ~1,500 residents. Most proximal
to the project are three small villages — Covas do Barroso, Romainho, and Muro -
which are located with ~1-2km of planned mining areas and have a combined
population of ~450-500 residents.

Local access to the project will be via an existing northern access road (see Figure
12) requiring only modest upgrades over ~6.6km. A bypass road of ~17km is planned
to avoid transport through Boticas (see Figure 13) - something that, according to
SAV, the locals have been requesting for 25 years and was originally promised (but
not delivered) as part of a municipal waste dump project. Use of both roads will limit
the impact of operational traffic on the local communities.

Speculative Buy unchanged Target Price 13p unchanged | 23 June 2026 Critical Minerals 8
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Figure 11: View E/SE from the NOA pit (in west of licence), highlighting the Grandao pit and nearby villages. We have outlined
approximate distances and an indicative footprint for Grandao
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Source: Company reports, CG estimates, CG images

Speculative Buy unchanged Target Price 13p unchanged | 23 June 2026 Critical Minerals 9
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Figure 12: Site overview produced by SAV, adapted to highlight nearby villages in green and the Aldeia pit in brown
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Power: Power infrastructure is a key advantage. The project will connect to the
Iberian grid (>80% renewable), with sufficient capacity already confirmed. A
dedicated substation will be constructed on site and an existing power line crossing
the licence area will be diverted around the Grandao pit.

Water: Availability, contamination, and general disturbance of watercourses are
primary concerns of the local community. Water infrastructure is designed as a closed-
loop system, eliminating reliance on river abstraction and reducing environmental
risk. ~85% of process water will be recycled, with additional requirements sourced
from new, on-site reservoirs.

Figure 14 below shows the multiple planned reservoirs designated for water storage
(WSRs), sediment capture (SCRs) and effluent capture (ECRs).

Speculative Buy unchanged Target Price 13p unchanged | 23 June 2026 Critical Minerals 10
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Figure 13: Route of planned bypass road around the northern edge of Boticas (preferred); a route around the southern edge is
also under consideration
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Figure 14: Site layout showing the various pits, waste dumps, TSF, process plant, haul road and water reservoirs
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Mining sequence

We visited the NOA pit (Figure 15), which has been operational for several years under
the existing mining lease that was granted in 2006 to extract feldspar/quartz for the
ceramics industry. SAV continues to operate the pit at a small scale, largely to
maintain active use of the mining lease.

NOA is located adjacent to the Reservatorio pit in the west of the licence area, and is
phased to come online in year eight, followed by Reservatorio. The haul road
connecting the western block to the processing plant will also, therefore, not be
required until well into operations, which helpfully defers a material capex item.

Mining activities will be phased such that no more than two pits are operating
simultaneously, allowing for progressive land rehabilitation. The sequence outlined in
the SS is: 1. Pinheiro (~1yr) -> 2. Granddo (~7.5yrs) -> 3. NOA (~0.5yrs) -> 4.
Reservatorio (~3yrs) -> 5. Aldeia (~2yrs).

Aldeia is located ~1km east of Pinheiro (see Figure 12) and the mining licence was
formally acquired by SAV in late 2025. As it is higher grade (1.3% Li20 vs. 1.05%),
SAV is evaluating options to bring Aldeia into the mine plan earlier, which we expect
would be value accretive.

Figure 15: NOA pit, currently active for industrial minerals Figure 16: Boulders of pegmatite (granite) in the NOA pit

Source: CG image Source: CG image

Geology

The lithium mineralisation at Barroso is contained within pegmatites (tabular granite
orebodies), which vary from flat lying (Granddo) to steeply dipping (Pinheiro).
Pegmatite thickness typically ranges between ~20-40m and strike length between
~240-620m. Besides the five within the current resource, several additional large
pegmatites have been mapped at surface and marked as targets for future drilling.

Lithium (Li2O) is present almost exclusively as spodumene mineralisation and is
amenable to beneficiation via standard processing methods, combining dense media
separation (DMS), magnetic separation and froth flotation. A deslime circuit is
included to remove fine-grained clay minerals (mica), which can disrupt flotation
recovery of spodumene. The pegmatites sit predominantly in mica-schist host rock;
while not an uncommon geological setting for pegmatites, we expect the operation
will require strict mining and ore blending controls to limit mica content in the plant
feed.
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Figure 17: Savannah’s “"Geo-centre” with boxes of drill core Figure 18: Pegmatite core containing grey spodumene crystals
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Community demographics

Industry in the region predominantly comprises agriculture, forestry and tourism.
Previously home to ~15,000 residents in the 1960s, the Boticas municipal population
has steadily declined to below 5,000 and has aged significantly, with much of the
younger population moving away to find work. The project is therefore expected to
significantly stimulate the local economy, adding over 200 direct jobs and around

2,000 indirect jobs.

Sourcing employees is not expected to be easy, but skilled labour is widely available
in Portugal and supplementary training programmes will be implemented. A hydro-
power project completed over a six-year period in the region is an example of recent
precedent indicating that labour can be readily sourced. Employees will live locally
and therefore costs are expected to be lower than more remote operations that

require FIFO (e.g. in Australia).

Figure 19: Pinheiro & Grandao pits with adjacent processing Figure 20: Planned full pit backfilling, revegetation and
plant and several water reservoirs surface contouring as per the rehabilitation plan
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Project impacts

Management highlighted during the visit that water availability or contamination is
the primary concern of residents, followed by risk of catastrophic failure (e.g. tailings
collapse). Dust/noise pollution, vibrations, visual disturbance and road traffic are also
key concerns.

After pushback on initial designs, a major project reconfiguration was undertaken as
part of the EIA that was approved in 2023, which included eliminating abstraction
from the Covas River, creating a northern access road and bypass road to remove
traffic from villages, and concurrent landscape rehabilitation (including pit backfilling).

Our time on site left us of the view that considerable efforts are being made by the
SAV team to engage with the community, minimise both social and environmental
impacts of the project, and fully compensate where necessary.

A wide range of measures are being implemented to address concerns:

e The site layout leverages the topography to obscure much of the mining and
processing activities from the nearby villages in terms of visual, noise and
vibration disturbances.

e Asoutlined above, multiple water reservoirs will manage process water in a closed
system. Existing minor streams in the project area will be diverted and
subsequently restored once operations conclude.

e Tailings will be fully de-watered and dry-stacked, avoiding a more traditional wet
tailings storage dam which some perceive as higher risk.

e All mining pits will be backfilled with waste rock progressively over the operational
life, with contouring and revegetation to restore the landscape to resemble its
original state.

e Dust will be supressed by treating unpaved roads with water and using fog
cannons when trucks are dumping at the processing plant.

e Activities will be restricted as follows: blasting 3x per week, 12pm-3pm
weekdays; mining and onsite trucking 7am-11pm all week; processing
unrestricted; both drilling and external road truck haulage 7am-8pm weekdays.

e Blasting will not exceed 55 decibels at the nearest occupied house (quieter than
a washing machine or motorway traffic).

SAV will monitor dust, noise, air, vibrations and water on a 24/7 basis, with data to
be available to the public via a smartphone app, the project’s website, information
centres and public places in the area.

The nearest house from the edge of the final mine area is ~560m, which sets the
threshold for disturbance limits. Studies have shown that the project will be well below
the threshold levels in all aspects. We also note that the project will impact agricultural
land and meadows on just ~14 hectares, equating to 2.4% of the licence area.

We heard detailed presentations from both SAV’s environmental manager and
community engagement manager and were broadly impressed by both. Updated
environmental studies have been completed for flora, ecological corridors and
forestry. The Iberian wolf has been identified as active in the project area, but crucially
there are no packs in residence and movement corridors have been demarcated.

Further work nearing completion includes a rehabilitation study of affected
watercourses, and surveys for landscape, archaeological and heritage, noise and
vibrations, and air quality. All work will feed into the RECAPE submission in Nov'26.
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Figure 21: Examples of needs identified through community engagement being
considered for the ‘Benefit Sharing Plan’
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Community engagement activities have been progressively expanded and now include
newsletters, a periodic radio show, regular in person group consultation sessions, and
widely accessible grievance mechanisms. Active presence is maintained via SAV
employee residence in all three key parishes: Barroso, Dornelas and Canedo.

SAV will donate ~€500k annually during operations, under its ‘Benefit Sharing Plan’,
to support the Boticas municipality across a range of areas such as healthcare,
employment, heritage, forestry and emergency services. There will also be a ‘Good
Neighbour Plan’, including making the project’s clinic available in case of emergency,
support of firefighting efforts, and sourcing supplies locally where possible (such as
produce for the cafeteria).

Project perception

The project continues to face opposition from a small group of residents and, to a
lesser extent, national/international environmental groups. However, opposition has
diminished since the DIA award in 2023 and the transition to predominantly
Portuguese senior management, while SAV has also simultaneously stepped up its
community engagement.

The opposition continues to pursue legal challenges to SAV and/or the project which,
while broadly unsuccessful to date, inevitably poses risk of disruption to development
activities. We have actively followed Barroso’s development progress for almost five
years now, and our impression is that media coverage and overall momentum in the
anti-mine effort has materially faded.

Based on our review of the available project information and extensive conversations
with the SAV team, we believe the benefits far outweigh any negative impacts, that
affected local residents can be fairly compensated, and that the disturbed land and
ecosystem can be rehabilitated in future to resemble its original state. Our supportive
stance appears to be shared by the Portuguese and EU governments: Barroso was
granted “strategic project” status in 2025 under the European Critical Raw Materials
Act and, in Jan’26, was awarded up to €110m in non-reimbursable grant funding by
the Portuguese state.
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Appendix

The following figures are renderings from SAV presenting the mining/rehabilitation
sequence at Barroso. The Aldeia pit is not included as this licence was acquired in
2025, subsequent to the 2023 Scoping Study. We expect a similar backfilling and
rehabilitation process will occur at Aldeia once mining is concluded.

Figure 22: Barroso project - first year of production

Production from the Pinheiro pit underway adjacent to the processing plant;
Water storage and Tailings Storage (TSF) facilities established
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Figure 23: Barroso project — years 2-8
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Source: Company reports
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Figure 24: Barroso project - years 8-9

Opening of the small pit at NOA alongside another water storage facility in the western
section of the Concession Area

NOA is later
backfilled with Mine
Waste

Source: Company reports

Figure 25: Barroso project — years 9-12

Opening of the Reservatdério pit, the Project’s second largest, and the backfilling of the
adjacent NOA pit leaving one of the Project’s permanent waste rock storage facilities
e - <= ; a2’

Subsequent
rehabilitation of
Reservatorio

Pit mined in two stages,
second lobe backfilled into
first lobe

Source: Company reports
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Figure 26: Barroso project — rehabilitation and closure

The Grandao pit, Tailings Storage Facility, Pinheiro pit and former processing plant area
landscaped and revegetated after closure with impacted water courses reinstated

~

Source: Company reports
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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: June 23, 2026, 01:51 ET

Date and time of production: June 23, 2026, 01:51 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 06/23/26)

Rating Coverage Universe IB Clients
# % %
Buy 726 71.18% 27.82%
Hold 123 12.06% 7.32%
Sell 1 0.10% 0.00%
Speculative Buy 167 16.37% 64.07%
1020* 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.
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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
by certain wholly owned subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity LLC, Canaccord Genuity Limited,
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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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