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Site visit notes

Savannah Resources (AIM: SAV) is a hardrock lithium exploration and development
company with a 100% interest in the Barroso Lithium Project in Northern Portugal hosting
39mt at 1.05% Li20 for +1mt LCE, the largest spodumene lithium resource in Europe. The
project benefits from its strategic location as Europe rapidly expands it Li-ion battery and
EV manufacturing capacities offering a local, technically low risk, secure and low carbon
source of lithium.

e The Company hosted a site visit to the Barroso Lithium Project in Northern Portugal
last week. Key takeaways below.

e DFS on track for July 2026; no material design changes anticipated from the 2023
Scoping Study (1.5Mtpa, DMS/flotation flowsheet, ~190ktpa SC5.5).

e RECAPE submission reiterated for 4Q26, triggering a 50-business day hard-deadline
review; environmental licence completion expected 1Q27. Notably, no project that
has cleared the DIA stage has to date failed at RECAPE.

e Environmental workstream progressing; baseline studies (air quality, noise,
vibration) ongoing alongside targeted work addressing points raised during the DIA
process.

e Mine design configured to minimise community and environmental impact: no
water drawn from local rivers, no housing relocation, dynamic pit backfilling, dry-
stacked TSF, and haulage roads routed away from local villages.

e Community engagement materially strengthened over the past two years —growing
local hiring and improving communication over direct and indirect economic benefits
from environmentally responsible mining operation;

e Local stakeholder profile raised with Portuguese nationals represented across
management and the Board; local investors holding just over 25% of the register.

e Land acquisition process of privately owned land (~¥25% of project area) is ongoing
while discussions with the Covas do Barroso Baldios remain challenging; voluntary
acquisition is the target, though current regulation permits compulsory consolidation,
a mechanism with local precedent in infrastructure projects such as roads and
wind/hydro power.

e Strong central government support underwritten by the up to €110M Portuguese
State grant and Strategic Project Status under the EC CRMA.

e MRE expansion and scale optionality are not in the base case with step-out drilling
expected post-commissioning.

Conclusion: The site visit reinforces our conviction in the project with DFS (July) and
RECAPE (1Q27) timelines intact, environmental workstreams progressing, and
community engagement materially improved. Fundamentals remain unchanged: EU's
largest spodumene resource (with MRE expansion upside), conventional flowsheet, good
infrastructure, up to €110m state grant (strong central government support signal), AMG
strategic partnership and supportive local investor base. Strategic location (EU's 2nd
largest EV market) and the absence of competing regional spodumene deposits position
Barroso as a prime source for future European lithium refinery capacity and a credible
M&A target. Clear catalysts ahead: DFS to tighten design and economics to be used to
advance project funding discussions; RECAPE approval the long-awaited major re-rating
event.
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Site visit notes

DFS and permitting timeline reiterated

DFS work remains on schedule for release July 2026. No major design changes from 2023
Scoping Study are expected including size (1.5Mtpa), flowsheet
(crushing/milling/DMS/magnetic separation/flotation) and production rates (~190ktpa
SC5.5). The DFS will account for capex/opex inflation since 2023.

RECAPE submission is targeted for 4Q26.

APA, the Portuguese environmental agency, will then have 50 business days (hard deadline)
to respond, with a 15-day public consultation period included in that window.

Environmental licence expected 1Q27.

Notably, no company that has cleared the DIA stage has to date failed at RECAPE — a two-
stage process that, while lengthier, materially raises the odds of a positive outcome.

Permitting progress and environmental studies

Environmental studies are being thoroughly carried out, addressing points raised by the DIA,
including flora, wolf ecological corridor, forest survey, and cork oak survey. Further baseline
work is being conducted including air quality, noise, and vibration studies.

Mining operations and the processing plant are designed to minimise impact on the local
community:

e No water to be sourced from local rivers, but drawn from purpose-built reservoirs and
surface runoff (water was one of the main concerns raised during the design phase)

e  Operations do not involve any relocation of people or houses
e Mine sequencing allowing for dynamic pit backfilling

e  Dry-stacked tailings storage facilities

e  Access roads to avoid local villages and towns

e  Site infrastructure located in low-lying areas, using the landscape to minimise
environmental impact.

e Drilling restricted to daytime/weekdays; mining/crushing/concentrate transport to
port only allowed during daytime (milling and all downstream processing to run 24/7
using stockpiled pre-crushed material)

Community engagement stepped up

The Company has significantly strengthened its community engagement programme over
the last couple of years. The team runs an open-door policy with an information centre in
Boticas as well as having team members based in three local parishes (Covas do Barroso,
Dornelas, and Canedo), and puts on regular community meetings and Q&A sessions. For
example, the Company held five public meetings in February with communities from the
Barroso Project area (~90 people) and a dedicated session recently for local business leaders
(~30 people). Further initiatives include the establishment of a community foundation
(~€0.5Mpa on start of production), a good neighbour plan (24hr clinic to be opened), and
grievance mechanisms. Also, in 2025, a group site visit was organised for 40 local community
participants to visit the Barruecopardo Tungsten Mine (EQ Resources) to learn about that
community’s experience of living with a local mining operation.

Growing the regional workforce strengthens community relations while providing evidence
for potential economic benefits the Project stands to deliver. With Portuguese nationals
represented across all management levels and the Board as well as over 26% of the register
held by local investors further helps Barroso local stakeholder profile.
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Community presence

Town of Boticas

Geology Contre
Serves as the coordination centre for fiskd
operations and hosts our community events.
Reopened in November 2024,

‘accommodation took place in September
2025.

Second Accommodstion in Covas do Barroso
Two spertments thet accommodsts employees
of Savannah. The inauguration of this new

Designed to host 5 people. .——I y

Inaugurated in January 2025.

&——e Municpaltyof Boticas

Municipatity o Ribeira ds Pena

workspace, with capacity for
30 smployess. This space was inaugurated
together with the surrounding community in
| March 2025,

ouse, Boticas

Accommeodation in Canedo
Part of the Savannah team remains in Canedo.

Source: Company

North Access Road and Bypass Road layout

Source: SPA

Good infrastructure access remains a structural advantage

Strong infrastructure access remains a key project advantage, including:

e National grid power available (>80% renewable sources);

e ~30km from the national highway (A24) and ~180km (by road) from Port Leixoes near
Porto;

e  Local labour pool eliminates the need for expensive Fly-in/Fly-out programmes or on-
site camps.

On road access, the Barroso Lithium Project is to be served by:

e  ~12km North Access Road (main project access route; in place but requiring upgrade
incl widening and sealing);

e ~17km proposed Bypass Road (diverts traffic from Boticas; separate permitting
process with DIA application submitted; not critical for project start with alternative
concentrate shipment routes in place; higher capex item).

Bypass road -inthe region

(A

Mining Concession C-100

SAVANNAH

Connection to A24
from N103

Boticas.

*overlap with

Municipal Road M519 e

Bypass Road - Connection to A24

e * Distance: 16,9km

* Licencing Entity: IP (Infraestruturas Portugal)
North Access Road . . . .

* Purpose: to divert trafic and avoid passage in
* Distance: 11,6km urban areas

Source: Company
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The Barroso Project RECAPE application is not contingent on the Bypass Road DIA.

The Bypass Road DIA application is currently in the public consultation stage and, given the
road would be open for public use and broad local community support, a positive outcome
is expected.

Bypass Road capex to be included in the July 2026 DFS.
Bypass Road DIA expected in 4Q26 (Company guidance). RECAPE likely 2H27 (SPAe).

Land access latest status

The Barroso Lithium Project area covers ~840ha with a roughly 25/75 split between private
landowners and Baldios groups representing collectively owned lands.

Steady progress has been made on private land acquisition, though, in some cases, the
process is complicated by outdated or missing records and mixed ownership rights.
Discussions with the Covas do Barroso Baldios which manages most of the 75% communal
land, remain challenging. Land ownership or access through agreement is the Company’s
preferred approached, but Savannah initiated compulsory acquisition proceedings last year
which are permitted under current regulation. We highlight that state-authorised
compulsory acquisition or lease has been used extensively in the past, particularly, for
infrastructure projects such as roads and power generation (e.g. wind and hydroelectric).

MRE (39Mt) expansion potential intact with additional 35-62Mt in Exploration Target

Exploration will focus on extensions at existing deposits and regional targets within the
Barroso licence area — regional exploration accounts for ~55% of Exploration Target. Eight
new exploration targets have been identified with close to a hundred pegmatite outcrops
mapped.

Step-out exploration is being managed carefully given a number of considerations:

e  Cash management (Barroso DFS and permitting remains the priority);

e Licensing (changing project scope is being avoided at this time to maintain progress
with the current environmental licencing process);

e  Land access.
We would expect exploration to pick up post Barroso commissioning.

Production scale optionality

While not the current base case given the permitting process, a potential MRE expansion
could accommodate higher throughput rates. For example, assuming a scale up to
3Mtpa/~380ktpa SC5.5 and assuming a 10-15y LOM, this would require 30-45Mt in reserves
or 60-90Mt in MRE (assuming a conservative ~50% conversion rate), which is within the
MRE plus Exploration Target range. To reiterate, this is purely to highlight scale expansion
upside not currently accounted for in our valuation, which uses 1.5Mtpa and 26Mt in
mineral inventory scenario (~17-18y LOM).
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View over NOA pit with an exposed spodumene mineralised pegmatite vein at the bottom

Source: SPA
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Appendix 1 — Barroso economic highlights
(ScopStudy 2023 and SPA)

Project Economics ScopStudy 2023 SPA
Mineral Inventory
MRE (as of Study date) mt 28.0 39.1
Grade pp Li20 1.05% 1.05%
Contained kt LCE 726 1,017
Mineral Inventory mt 20.5 26.2
Mining/Processing
Life of Mine years 14 18
WO X 5.9 5.9
Throughput mtpa 1.5 1.5
Grade pp Li20 1.0% 1.0%
Recoveries pp 73% 73%
Production
Concentrate Production ktpa con 191 191
SC Grade pp 5.5% 5.5%
ktpa SC6.0Eq 175 175
Prices
SC Price USS$/con 146471 150077
USS$/SC6.0Eq 1,597 1,636
Basis FOB Portugal FOB Portugal
Ceramic By Product (Feldspar) USS/t 54 54
Ceramic By Product (Quartz) USS/t 54 54
Low Grade Bulk Pegmatite USS/t 24 24
Capex
Development Capex UsSm LOM 280 280
Sustaining Capex UsSm LOM 49 63
Rehabilitation and Closure UsSm LOM 102 102
Development Capex Intensity UsS/ore 187 187
Opex
C1 on-site (mining, processing, G&A, ex by-products) USS$/con 410 410
TCC (ex by -products, FOB Portugal) USS$/con 483 487
AISC (ex by products, FOB Portugal) USS$/con 502 506
TCC (incl by products, FOB Portugal) USS/con 350 370
AISC (incl by products, FOB Portugal) USS/con 369 389
Financials
Royalty pp 4.0% 4.0%
Share of By-Products in Gross Revenue pp 8% 8%
Revenue UsSm pa 304 310
EBITDA (Mine Level)* UsSm pa 205 216
EBITDA Margin pp 0.67 0.70
Discount Rate pp 8% 8%
NPV AT UsSSm 953 990
IRR AT 77% 48%

AN ScopStudy (2023) used $1,464/t for SC5.5 at Leixoes, Portugal, ie ex ocean freight (SPA used same FOB Leixoes basis)
*$102m in closure and rehab costs over LOM expensed in the Scoping Study, we included those in the Sustaining Capex line and
respectively excluded from EBITDA

Source: SPA, Company
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Earnings Summary

£m unless stated (YE Dec)

Market data Operating parameters Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25
Ticker SAV LN Spodumene 6% CIF China UssS/t 428 977 4,386 3,689 972 842
Last price GBp 6.2 Production ktpa - - - - - -
Target price GBp 18.5 Income Statement Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25
Rec BUY Revenues - - - - - -
GBPUSD 1.34 EBITDA -2.9 -3.3 -3.5 -3.5 -4.2 -4.2
Mkt cap GBPm 158 margin - - - - - -
USDm 212 EBIT -3.0 -3.3 -3.5 -3.5 -4.3 -4.4

EV GBPm 142 Net Interest 0.0 0.0 0.0 0.1 0.3 0.2
USDm 190 PBT -8.3 -3.5 -2.9 -3.6 -4.2 -4.0

# of shin issue min 2,575 Tax - - - - - -
Av # traded, 100d min 4.8 PAT -8.3 -3.5 -2.9 -3.6 -4.2 -4.0
EPS basic, pence -0.62 -0.22 -0.17 -0.20 -0.21 -0.18

EPS diluted, pence -0.62 -0.22 -0.17 -0.20 -0.21 -0.18

Cash Flow Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

CFO -2.3 -3.5 -4.1 -2.9 -3.6 -3.9

Tax paid - - - - - -

Net CFO -2.3 -3.5 -4.1 -2.9 -3.6 -3.9

Capex (incl Exploration) -1.6 -2.2 -2.6 -1.6 -4.2 -5.8

Other 0.1 7.2 0.1 0.1 -2.6 -2.1

CFI -1.5 4.9 -2.5 -1.5 -6.8 -7.8

Issue of shares 2.3 9.8 - 6.3 16.0 14.0

Dividends paid - - - - - -

Borrowings net change -0.0 -0.0 -0.0 -0.0 -0.0 -0.1

Interest paid - - - - - -

CFF 2.2 9.8 -0.0 6.3 16.0 13.9

Net cash flow -1.5 11.2 -6.6 1.9 5.6 2.1

Cash cf 2.0 13.0 7.2 9.7 14.8 17.2

Balance Sheet Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

Cash & cash equivalents 2.6 13.0 7.2 9.7 14.9 17.3

Receivables/prepayments 0.2 1.0 0.6 0.4 0.6 0.5

Inventories - - - - - -

Current assets 2.8 14.0 7.8 10.2 18.3 22.8

Exploration & PPE 18.2 14.8 18.1 20.1 23.9 33.6

Non-current assets 18.9 14.9 18.6 20.6 24.5 34.1

Total assets 21.7 28.9 26.4 30.8 42.7 57.0

Payables, provisions 1.2 1.7 1.1 2.0 2.5 2.3

Borrowings ST 0.0 0.0 0.0 0.0 0.1 0.2

Current liabilities 1.2 1.7 1.1 2.8 3.1 3.2

Borrowings LT 0.0 - 0.0 0.0 0.3 0.5

Non-current liabilities 0.0 - 0.0 0.0 0.4 2.9

Total liabilities 1.2 1.7 1.1 2.8 3.5 6.1

Net assets 20.5 27.2 25.3 27.9 39.2 50.9

Key financial metrics Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

Net debt/(cash) -2.6 -13.0 -7.2 -9.7 -14.5 -16.6

Av # of sh (diluted) 1,344 1,609 1,690 1,752 2,011 2,280

EV/EBITDA - - - - - -

PER - - - - - -

FCF (NCFO-Capex) -3.9 -5.7 -6.7 -4.5 -7.8 -9.7

FCF yield - - - - - -

ROA - - - - - -

Interest coverage
Net Debt/EBITDA

Source: Company, SPA
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DISCLAIMER: Non-independent research

This note is a marketing communication and comprises non-independent research. This means it has not been prepared
in accordance with the legal requirements designed to promote the independence of investment research and is not
subject to any prohibition on dealing ahead of its dissemination.

MiFID: Based on our analysis, we have concluded that this note may be received free of charge by any person subject
to the new MIFID rules on research unbundling pursuant to the exemptions within Article 12(3) of the MiFID Delegated
Directive and FCA COBS Rule 2.3A.19. Further and fuller analysis may be viewed here http://www.spangel.co.uk/legal-
and-regulatory-notices.html.

This note has been issued by SP Angel Corporate Finance LLP (‘SPA’) in order to promote its investment services. Neither
the information nor the opinions expressed herein constitutes, or is to be construed as, an offer or invitation or other
solicitation or recommendation to buy or sell investments. The information contained herein is based on sources which
we believe to be reliable, but we do not represent that it is wholly accurate or complete. SPA is not responsible for any
errors or omissions or for the results obtained from the use of such information. Where the subject of the research is
a client company of SPA we will usually have shown a draft of the research (or parts of it) to the company prior to
publication in order to check factual accuracy, soundness of assumptions etc.

No reliance may be placed for any purpose whatsoever on the information, representations, estimates or opinions
contained in this note, and no liability is accepted for any such information, representation, estimate or opinion. All
opinions and estimates included in this report are subject to change without notice. This note is confidential and is
being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or
indirectly, to any other person or published in whole or in part, for any purpose.

In some cases, this research may have been sent to you by a party other than SPA, and if so, the contents may have
been altered from the original, or comments may have been added, which may not be the opinions of SPA. In these
cases SPA is not responsible for this amended research.

The investments discussed in this report may not be suitable for all investors. Investors should make their own
investment decisions based upon their own financial objectives and financial resources and it should be noted that
investment involves risk. Past performance is not necessarily a guide to future performance and an investor may not
get back the amount originally invested. Where investment is made in currencies other than the currency of the
investments, movements in exchange rates will have an effect on the value, either favourable or unfavourable.

This note is intended only for distribution to Professional Clients and Eligible Counterparties as defined under the rules
of the Financial Conduct Authority and is not directed at Retail Clients.

Distribution of this note does not imply distribution of future notes covering the same issuers, companies or subject
matter.

SPA has put in place a number of measures to avoid or manage conflicts of interest with regard to the preparation and
distribution of research. These include (i) physical, virtual and procedural information barriers (ii) a prohibition on
personal account dealing by analysts and (iii) measures to ensure that recipients and persons wishing to access the
research receive/are able to access the research at the same time.

You are advised that SPA and/or its partners and employees may have already acted upon the recommendations
contained herein or made use of all information on which they are based. SPA is or may be providing, or has or may
have provided within the previous 12 months, significant advice or investment services in relation to some of the
investments concerned or related investments.

SP Angel Corporate Finance LLP is a company registered in England and Wales with company number 0C317049 and
its registered office is SP Angel Corporate Finance LLP, 35 — 39 Maddox Street, London W1S 5PP United Kingdom. SP
Angel Corporate Finance LLP is Authorised and Regulated by the Financial Conduct Authority whose address is 25 The
North Colonnade, Canary Wharf, London E14 5HS and is a Member of the London Stock Exchange plc.

SP Angel Corporate Finance LLP definition of research ratings:

Expected performance over 12 months: Buy - Expected return of greater than +15%, Hold - Expected return from -15%
to +15%, Sell - Expected return of less than -15%
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