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Mining Flash Note

Savannah Resources”*

SAVLN BUY

TP17.6p (from18.5p)
DFS delivered clearing the way

for RECAPE, funding and FID

Savannah Resources (AIM: SAV) is a hardrock lithium exploration and
development company with the Barroso Lithium Project (100%) 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 released the Barroso Lithium Project DFS and maiden reserves.
¢ DFS highlights:

o Conventional production flowsheet (ie lower execution risk) including
open pit mining (contractor), DMS/flotation plant

o 14y /WO 5.2x /1.47Mtpa plant / 1.0% Li20 / 70% rec / 183ktpa SC5.5

o Development Capex $323M (net of ~$95M State Grant) and Sustaining
Capex $65M (net of ~$27M State Grant)

o Higher upfront capex accounts for tighter design parameters, inflation,
EUR appreciation, key infrastructure as well as embedded expansion to
3Mtpa optionality (roads, power transformers, larger
crushing/screening/conveyor units, plant footprint to accommodate an
extra production line); expect potential expansion to be significantly
value accretive on lower capital intensity and economies of scale; LOM
extension and scale expansion permitting is also expected to be more
straightforward than a start up of operations

o LOM rehabilitation/closure costs $237M reflecting comprehensive
environmental provisions / low impact design (backfiling pits,
revegetation, original topography restitution, water reservoirs
dismantling, etc); most of the spend is back ended (post mine depletion)

o AISC (net By Products and Grant) $646/SC5.5 FOB (~$705/SC6E
FOB), in 2@ quartile on global cost curve, incl rehabilitation/closure (part
of AISC) ~$92/SC5.5 FOB

o Average lithium price $1,788/SC5.5 FOB (~$2,005/SC6E CIF)
o Post Tax NPV8 and IRR $913M and 43% respectively; 1.9y payback

e Maiden reserve - 20mt 0.99% Li20 0.5Mt LCE; strong base to grow further -
12Mt still Inferred, 35-62Mt in Exploration Target (on top of 39Mt MRE).

e Focus shifts to RECAPE decision (1Q27) followed by project funding/FID,
construction start (2027), production (2028/29); offtake/prepay
discussions ongoing.

Conclusion: The Barroso DFS delivers strong economics (post tax NPV8 and
IRR $913M and 43%) marking a major derisking event with the team advancing
project funding discussions, on course for the RECAPE application, and FID. The
study reiterates our strong conviction in Barroso - the largest EU based
spodumene resource (+1Mt LCE MRE with strong growth and scale expansion
potential), conventional flowsheet, strategic location (go to feed source for
future EU based refining capacity and a potential M&A target), good
infrastructure (renewables based power, roads, ports, accommodation), state
backing (€110M grant/loan guarantees) and supportive shareholders (incl AMG
strategic partnership). Reiterate BUY with~US$940MNAV and 17.6p TP (from
18.5p).
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Valuation

We have adjusted our valuation based on the Barroso DFS 2026 results.

Updated model inputs are broadly inline with the study scaled to match previously
assumed longer life of mine (26.2Mt1.0% Li20 for 18y LOM vs 20.6Mt 1.0% for 14y
LOM in Reserves).

~US$940M NAV and 17.6p Target Price (from ~USS990M and 18.5p) on a fully
diluted basis with reiterated BUY recommendation.

Valuation Method NPV 100% Interest P/NAV AttUSSm GBp/shr
Barroso DCF8% 933 100% 0.80 746 14.0
Exploration Upside Nominal 30 100% 1.00 30 0.6
Project Value 776 14.5
Adjustments

Net Cash/(Debt) 22 0.4
Corporate Overheads -15 -0.3
Development Equity 155 2.9
Company NAV 938 17.6

Based on 2.6bn shares currently outstanding plus ~1.5bn new shares related to potential project funding equity share (ie fully diluted basis)
Net Cash/(Debt) includes restricted cash, Corporate Overheads are 5y discounted

1.3 GBPUSD used

Source: SPA

Major changes include™

Production - 1.47Mtpa throughput at 0.98% Li20 processed grade and 70%
recoveries for 183ktpa SC5.5 over 18y LOM (SPAold: 1.50Mtpa/ 0.96% / 73% /
191ktpa SC5.5 / 18y LOM). Processing flowsheet remains unchanged involving
conventional crush/mill/DMS/magnetic separation/mica flotation/spodumene
flotation. Assume maiden production 2029 with a gradual ramp up in throughput
and recoveries (2029: 1.1IMtpa / 65%; 2030: 1.5Mtpa / 67.5%; 2031+: 1.5Mtpa /
70%).

Development Capex - S323M (net of ~S95M State Grant) (SPAold: $280M) in
line with the DFS. Higher development capex accounts for tighter design
parameters, inflation since ScopStudy 2023 (industrial projects’ inflation ~18-
21%), EUR appreciation (~8%), key infrastructure ($61M Boticas bypass road) as
well as an embedded expansion to 3Mtpa optionality (roads, power transformers,
larger crushing/screening/conveyor units, plant footprint accommodating an
extra production line).

Sustaining Capex - S90M (net of ~$27M State Grant) (SPAold: $63M) in line with
DFS on unit cost basis (~$36/SC or $4.5/ore) scaled for longer LOM.

AISC (incl By Products, net Grant) - $684/SC5.5 FOB (SPAold: $419) vs $646 in
the DFS. Major revisions include slightly lower production rates (183ktpa vs
191kta), higher mining and rehabilitation/closure costs as well as lower by product
revenue assumptions. Industrial wages inflation included (~17%).
Rehabilitation/closure costs $250M (scaled only slightly for longer LOM)
contributing ~$77/SC to AISC (DFS: $237M and $92/SC) reflecting
comprehensive environmental provisions and low impact design (backfilling pits,
revegetation, restitution of original topography, water reservoirs dismantling,
etc). We conservatively assumed minimal contribution from by products (low
single % in total revenue) using 300ktpa/~$27/t and averaging $43/SC credit to
AISC (SPAold: 600ktpa/$48/t and $117/SC). DFS envisages production of four
key by product streams DMS floats, process tails, mica and flotation tails
containing feldspar, quartz and mica for use in Iberian based ceramics and other
industrial applications (DFS: 600ktpa/~$27/t and $88/SC credit).

Spodumene Concentrate pricing - $1,783/SC5.5 FOB and $2,000/SC6E CIF
(SPAold: $1,500/SC5.5 FOB and ~$1,700/SC6E CIF) reflecting strong demand
outlook and higher spot prices ($2,250/SC6E CIF).

"Refer to Appendix 1for a more detailed comparison
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Other - Flat royalty rate applied at 3% (vs 3-5%); Effective tax rate reduced to
~27% (vs ~31%) as Portuguese Corporate Income Tax to go down to 17% by 2028
from 21% used in 2023.

Project Funding Dilution - DFS represents one of the major milestones ahead of
project funding and FID; subject to permitting (1Q27). We assume Barroso is
funded and in construction this time next year and now incorporate an
assumption on potential equity dilution (~$155M raised covering ~40% of ~$320M
capex plus extra working capital; using 25% premium to spot(~8p) yields ~1.5bn
new shares; no offtake prepayments assumed; if included, we would expect those
to represent a cheaper source of capital, reducing dilution - all preliminary
estimates, subject to change).

P/NAV discount - risk factor tightened to 0.80x (vs 0.60x) reflecting DFS stage
and now built in equity dilution assumptions.

No upside from a potential scale expansion to 3Mtpa (vs 1.5Mtpa) is currently
in our numbers. MRE growth potential is likely to drive scale expansion that we
would expect to be significantly value accretive given lower capital intensity and
realised economies of scale.

Valuation sensitivities

We use a flat $2,000/SC6 CIF China price assumption vs current ~$2,250 spot.
That translates to $1,783/SC5.5 FOB Portugal (DFS: $1,788/SC5.5 FOB average
over LOM, see below) when adjusted for the grade and freight (assumed ~$50/t).

Spot SC6CIF/SC5.5FOB vs Company and SPA price assumptions Spot SC6CIF/SC5.5FOB vs Company and SPA price assumptions
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Source: Asian Metal, Company, SPA

Source: Asian Metal, Company, SPA

Given the highly volatile nature of lithium prices, we provide NAVPS sensitivities
to spodumene concentrate prices and discount rate below.

NAVPS sensitivity to SC Price (SC6 CIF China)/DR

Source: SPA

SPA Spot
1,800 1,900 2,000 2,100 2,250
5% 19.7 21.5 23.3 25.1 27.8
SPA 8% 14.9 16.2 17.6 18.9 20.9
10% 12.5 13.6 14.8 15.9 17.6
Catalysts

o Offtake/prepayment and funding discussions ongoing

e RECAPE (Environmental Permitting Application) application decision
1Q27)

e FID and Start of Construction (2027)
e Maiden Production (2028/29)
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Updated Barroso economics deliver 183ktpa (~22ktpa LCE / 0.5M EVs) and
platform for potential expansion; focus shifting to RECAPE, project funding

Updated SPA Barroso Lithium Project economic assumptions include:

26.2Mt 1.0% Li20 mining inventory for 18y LOM (assume 75%/50%
conversion from existing M&l/Inferred resources)

Maiden production 2029 with a gradual ramp up in throughput and
recoveries

1.47Mtpa plant (an expansion to 3Mtpa flagged as a viable option subject to
further MRE growth and permitting with DFS development capex including
some upsized items to accommodate potential scaleup; represents an
upside to our base case and DFS 1.47Mtpa scenario)

5.2x Waste-to-Ore Ratio (WO), 0.98% Li20 feed grade and 70% recoveries
(the team engaged a number of reputable lithium focused consultants to
design the flowsheet and carry out met testwork including Sedgman Minsol,
Nagrom and ALS)

183ktpa SC5.5 production (168ktpa SC6E)

$323M development (net of S95M State Grant) and $90M sustaining (net of
$27M State Grant) capex

$250M rehabilitation/closure costs

AISC (incl By Products, net Grant) $684/SC5.5 FOB (S746/SC6E FOB)
including rehabilitation/closure costs

By products 300kt/$27/t amounting to a $43/SC5.5 credit to AISC and <5%
of annual revenues

3.0% royalties and ~27% effective tax rate
Post Tax NPV8/IRR ~S930M/36% at $1,783/SC5.5 FOB ($2,000/SC6E CIF)
Annual Revenue/EBITDA/Post Tax FCF ~$330M/$210M/$150M?

Refer to Appendix 5 for a peer comparison of Barroso against other hard rock
development projects. Barroso ranks well on cash costs and capex intensities
- particularly among comparable flotation projects - while erring on a
conservative side for metallurgical recoveries (70% vs >75% for other projects).

Throughput, grades, recoveries with a gradual ramp to nameplate Production, AISC, SC price estimates (all SC5.5 FOB basis, SPAe)
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2 $160M when most of $250M of rehabilitation/closure costs assumed to be incurred post mine depletion are excluded
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Project Economics

Appendix 1- Barroso economic highlights
ScopStudy23/DFS26/SPA (old and new)

ScopStudy 23

DFS 26

SPAold

SPAnew

Mineral Inventory

Reserves (2P)
Resources (MI&I)
Mining Inventory
Mining/Processing

NA

28.0Mt1.0% 0.7Mt LCE
20.5Mt1.0%

Mining OP, Contractor
Processing DMS, Flotation
LOM years 14
WO X 5.9
Throughput mtpa 1.50
Grade pp Li20 0.96%
Recoveries pp 73%
SC Grade pp 5.5%
Production ktpa SC 191
ktpa SC6E 175
By Product ktpa 500
Capex
Development Capex USSM LOM 280
Sustaining Capex USSM LOM 49
Rehabilitation and Closure USSM LOM 102
Development Capex Intensity USS/ore 187
Development Capex Grant USSM LOM NA
Sustaining Capex Grant USSM LOM NA
Opex
C1(ex BP, ex Grant) USS/SCFOB 424
AISC (incl BP, net Grant)** USS$/SC FOB 409
AISC (incl BP, net Grant) US$/SC6E FOB 446
Prices
SC Price* USS$/SC FOB 1,464
US$/SC6E CIF 1,652
By Products (BP) USS/t Average 48
By Products Credits USS$/SC FOB 132
Financials
Royalty pp 3-5%
Effective Tax Rate pp ~31%
By Products / Revenue pp 8%
Revenue USSM pa 303
EBITDA (Mine Level)** USSM pa 205
FCF AT*** USSM pa 139
Discount Rate pp 8%
NPV AT USSm 953
IRR AT 7%

20.0Mt1.0% ~490kt
LCE

39.1Mt 1.1% 1.0Mt LCE
20.6Mt1.0%

OP, Contractor
DMS, Flotation:
14

5.2

1.47

0.98%

70%

5.5%

183

168

600

418
92
237
284
95
27

561
646
705

1,788
2,005
27

88

3.0%
~27%
5%
343
214
153
8%
913

43%

NA

39.1Mt 1.1% 1.0Mt LCE
26.2Mt1.0%

OP, Contractor.
DMS, Flotation
18

5.9

1.50:

0.96%

73%

5.5%

191

175

500

280
63
102
187
NA
NA

424
419
457

1,500
1,691
48
n7

3-5%
~31%
8%
310
210
143
8%
990
48%

20.0Mt1.0% ~490kt
LCE

39.1Mt 1.1% 1.0Mt LCE
26.2Mt1.0%

OP, Contractor
DMS, Flotation
18

5.2

1.47

0.98%

70%

5.5%

183

168

300

418
"7
250
284
95
27

569
684
746

1,783
2,000
27

43

3.0%
~27%
2%
333
207
147
8%
933
36%

*Prices are FOB Portugal basis (assumed ~$50/con freight for CIF conversion)
**include Rehabilitation and Closure costs

***Av annual post tax FCF (post Development Capital spent)

Source: SPA, Company

SP Angel



Appendix 2 - Capex/Opex breakdown

Development Capex ScopStudy 23 DFS 26 Change USSM SPAnew Comments
Mining USSM 14 31 17 Incl Pre Strip & Capitalised G&A $26M
Processing Facilities USSM 108 145 38 Plant and Installations
Non-Process Infrastructure USSM 36 94 58 Incl Bypass Road $S61M
Process Infrastructure USSM 17 29 12 Ponds, Power, Buildings Infra
Project Indirects USSM 40 63 23 Owners Costs, EPCM, Contractor
Other USSM 22 15 -6 Freight, Land Acquisitions, etc
Sub Total (ex Contingencies) US$M 236 378 142

Contingency USSM 44 40 -4 ~10% Contingency
Total US$SM 280 418 1386 418

Grant USSM - -95 NA -95

Total (net Grant) US$M 280 323 45 323

Source: Company

Cash Costs Units ScopStudy 23 DFS 26 Change USS/SC SPAnew
Mining USS/SC 214 275 617 276
Processing uss/sc 178 194 16 195
G&A uss/sc 36 64 29 70
Logistics USsS$/SC 14 27 13 27
(o] uss/sc 442 561 718 569
Royalties & Marketing USS/SC 61 56 -6 54
Closure Costs Uss/sc vy 92 51 77
TCC Uss/sc 544 709 765 699
Sustaining Capex Uss/sc 20 36 16 36
AISC (ex By Products) uss$/sc 564 744 181 735
By Products Uss$/SC -138 -88 50 -43
AISC (incl By Products) uss$/sc 426 657 231 692
Grant uss/sc - -1 -1 -8
AISC (incl By Products, net Grant)US$/SC 426 646 220 684
AISC (incl By Products, net Grant)USS/SC6E 465 705 240 746

ScopStudy 23 cash costs adjusted higher for lower production rates compared to DFS 26 (ie cash costs are based on 183ktpa SC5.5 vs 191ktpa SC5.5 as per ScopStudy
23), eliminating the difference in costs attributable to changes in volumes

Source: Company
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Appendix 3 - 2P/MRE/Exploration Target

Barroso - Mineral Reserves

(Jul/26) Mt Li20pp Fe203pp Li20 kt LCE kt
Reserves 20.0 0.99 1.00 198 490
B/d between deposits Share of Total
Grandao 57% 1.4 0.98 0.9 112 277
Reservatorio 22% 4.4 0.95 11 42 103
Pinheiro 1% 21 1.02 1.0 21 53
NOA 3% 0.5 0.90 1.7 5 1
Aldeia 8% 1.6 1.09 1.0 17 43
Barroso - Mineral Resource
(Jul/26) Mt Li20pp Fe203pp Li20kt LCE kt
Measured 8.7 1.06 0.7 92 228
Indicated 18.1 1.05 0.8 190 470
M&l 26.8 1.05 0.8 282 698
Inferred 12.3 1.04 0.8 128 316
Total MRE 39.2 1.04 0.8 409 1,013
B/d between deposits Share of Total
Grandao 46% 18.1 1.05 0.8 190 471
Reservatorio 31% 121 0.97 0.9 117 289
Pinheiro 12% 4.8 110 0.7 53 130
NOA 2% 0.7 1.02 0.8 7 18
Aldeia 9% 35 1.21 0.5 42 104
Source: Company
Barroso - Exploration Target Range
(Sep/25) Lower Mt Upper Mt Mid Range Mt Li20 pp
Reservatorio 5.0 7.0 6.0 1.0-1.2
Grandao 4.0 8.0 6.0 1.0-1.2
Pinheiro 2.0 4.0 3.0 1.0-1.3
NOA 2.0 4.0 3.0 1.0-1.2
Aldeia 2.0 4.0 3.0 1.0-1.3
Regional 20.0 35.0 27.5 0.9-1.2
Total 35.0 62.0 48.5 0.9-1.2
Exploration Target - Regional Lower Mt Upper Mt Mid Range Mt Li20 pp
Altos da Urreta 2.0 3.0 2.5 0.7-1.0
Altos dos Corticos 3.0 6.0 4.5 0.9-12
Carvalha da Bacora 3.0 6.0 4.5 0.9-12
Aldeia Block B 7.0 10.0 8.5 0.9-1.2
Piagro Negro 1.0 2.0 1.5 0.7-1.0
Grandao Northwest 1.0 2.0 1.5 0.7-11
Grandao North 1.0 2.0 1.5 0.8-11
Aldeia Block C 2.0 4.0 3.0 11-1.5
Total Exploration Target 20.0 35.0 27.5 0.9-1.2

Source: Company
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Appendix 4 - Barroso AISC vs Global Cost
Curve & Production Flowsheet

Barroso ranks in the 2nd quartile with $705/SC6E FOB in AISC among other concentrate producers

2030 Global lithium concentrate market All-in-Sustaining cost curve? |

2000

Barroso Phase 1 2d
quartile (705$/t SC6)
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Source: Company

Barroso plant flowsheet for conventional DMS + Flotation circuit including magnetic separation and mica flotation to control for iron and

micain concentrate
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Appendix 5 - Key operating/financial metrics of selected spodumene projects (flotation cases are
highlighted given more capital intensive profile, representing a more accurate comparison)

Ranked by LCE MRE
PMET Frontier Wildcat Atlantic; Savannah Critical Rock Tech
Company Resources Elevra Lithium Rio Tinto PLS  Li-FT Power Lithium Lithium lonic Resources Lithium: Resources Kodal Elements Lithium
Ticker PMET CN ELV AU RIO LN PLS AU LIFT CN FLCN LTH CN WC8 AU ALL LN SAV LN KOD LN CRECN RCK CN
Price 4.4 8.4 6726.0 43 3.3 0.4 0.7 0.4 15.5 6.3 0.3 0.3 0.7
Crncy CAD AUD GBp AUD CAD CAD CAD AUD GBp! GBp! GBp CAD CAD
Mkt Cap USSM 587 1,134 155,381 9,748 202 73 97 367 167 218 85 51 59
EV USSM 462 1,133 174,714 9,591 197 71 89 334 164 196! 65 32 56
Project Shaakichiuwaa Moblan Galaxy Colina Adina  PAK Lithium Bandeira Tabba Tabba Ewoyaa Barroso! Bougouni Rose Georgia Lake
naan (FLO)
Location Canada (QC) Canada (QC) Canada (QC) Brazil Canada (QC) Canada (ON) Brazil Australia (WA) Ghana Portugal Mali Canada (QC) Canada (ON)
Interest 100% 60% 100% 100% 100% 100% 100% 100% 73% 100%! 49% 100% 100%
Stage FSOct 2025  DFS Update FS Update Sep PEA Sep 2023 ScopStudy Sep  FS May 2025 DFS Sep 2025  PFS Jul 2025 FS Update Octi  DFS Jul 2026! FS Update Jun FS Update Aug PFS Oct 2022
Aug 2025 2023 2024 2023 2022 2023

Resources/Reserves
(100%)
MI&I, Mt 141.2 121.0 1113 77.7 77.9 55.5 68.6 74.1 36.8 39.1 31.9 32.9 14.8
MI&I, Grade 1.38% 1.20% 1.26% 1.22% 1.15% 1.55% 1.25% 1.00% 1.24% 1.05% 1.06% 0.92% 0.91%
MI&I, Mt LCE 48 36 35 2.3 2.2 21 2.1 1.8 1.1 1.0 0.8 0.7 03
PP, Mt 84.3 48.1 37.3 - B 31.1 23.2 46.3 25.6] 20.0; = 26.3 7.3
PP, Grade 1.26% 1.31% 1.27% - - 1.51% 1.10% 0.99% 1.22% 0.99% - 0.87% 0.82%
PP, Mt LCE 2.6 1.6 1.2 - - 1.2 0.6 1.1 0.8 0.5 . 0.6 0.1
Operations
LOM years 17 27 19 11 21 31 18 17 10 14 6 16 7
Mine OP/UG opP opP opP opP opP UG OP/UG OP OP OopP (o] OP/UG
Processing DMS FLO DMS DMS DMS FLO DMS FLO DMS: FLO: FLO FLO FLO
Throughput ktpa 5,100 1,750 2,000 2,855 1,700 1,000 1,290 4,500 2,700 1,470 2,000 1,600 1,000
Grade pp 1.26% 1.31% 1.27% 1.24% 1.24% 1.51% 1.10% 0.99% 1.22%; 0.98% 1.00% 0.87% 0.82%
WO X 3.4 3.0 3.6 17.6 53 4.5 - 7.8 12.3 5.2 6.6 7.3 6.3
Recoveries pp 69% 75% 69% 67% 67% 78% 65% 74% 65%i 70%! 66% 87% 80%
Production ktpa SC 805 285 313 432 258 195 178 599 354 183! 240 212 109

SC Grade 5.5% 6.0% 5.6% 5.5% 5.5% 6.0% 5.2% 5.5% 5.8% 5.5% 5.5% 5.7% 6.0%

ktpa SC6 738 285 292 396 236 195 154 549 340 168! 220 202 109

ktpa LCE 98 38 39 53 31 26 21 73 45 22 29 27 15
Development Capex* USSM 1,127 712 382 308 259 688 191 549 185 323 188 469 192
Capex Intensity USS/ore 221 407 191 108 152 688 148 122 69 219 94 293 192
Cash Costs FOB (1) US$/SC6 592 513 482 548 671 431 516 589 605 612 588 648 708
Cash Costs FOB (2)  US$/SC6 592 513 482 548 671 431 516 589 394 515! 588 579 708

Cash Costs FOB (1) mining, processing, G&A, trucking, ex by products / (2) mining, processing, G&A, trucking, incl by products; *Grants / Govn't credits included; KOD numbers are SPAe; KOD and ALL interest excluding government interests of 35% and 13%, respectively
(att interest 63% and 32% if included); Source: Company, SPA, Bloomberg
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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 SAVLN  Spodumene 6% CIF China USS/t 428 977 4,386 3,689 972 842
Last price GBp 6.3  Production ktpa - - - - - -
Target price GBp 17.6  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 -35 -3.5 -4.2 -4.2
Mkt cap GBPm 162  margin - - - - - -
USDm 217  EBIT -3.0 -3.3 -35 -35 -4.3 -4.4

EV GBPm 146 NetlInterest 0.0 0.0 0.0 01 0.3 0.2
USDm 195 PBT -8.3 -35 -29 -3.6 -4.2 -4.0

# of shinissue min 2,575 Tax - - - - - -
Av # traded, 100d min 43 PAT -8.3 -35 -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

CFoO -2.3 -3.5 -41 -2.9 -3.6 -3.9

Tax paid - - - - - -

Net CFO -2.3 -3.5 -41 -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 -01

Interest paid - - - - - -

CFF 2.2 9.8 -0.0 6.3 16.0 13.9

Net cash flow -1.5 1.2 -6.6 19 5.6 21

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 14.8 181 20.1 23.9 33.6

Non-current assets 18.9 14.9 18.6 20.6 245 34.1

Total assets 2.7 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 01 0.2

Current liabilities 1.2 17 11 28 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 29

Total liabilities 1.2 17 11 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 2,01 2,280

EV/EBITDA - - - - - -

PER - - - - - -

FCF (NCFO-Capex) -39 -5.7 -6.7 -45 -7.8 -9.7

FCF yield - - - - - -

ROA - - - - - -

Interest coverage - - - - - -

Net Debt/EBITDA - - - - - -
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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 MiIFID 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 estimatesincluded 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 thatinvestmentinvolvesrisk. Past performance is not necessarily a guide to future performance
and aninvestor may not get back the amountoriginally invested. Where investmentis 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
OC317049 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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