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Buy
Recommendation unchanged
Share price: GBp 4.50
closing price as of 12/09/2025
Target price: GBp 5.70
Target Price unchanged
Upside/Downside Potential 26.7%
Reuters/Bloomberg SAVS.L/SAV LN

Market capitalisation (GBPm) 104
Current N° of shares (m) 2,309
Free float 52%
Daily avg. no. trad. sh. 12 mth (k) 2,681

Daily avg. trad. vol. 12 mth (k) 13,071.65

Price high/low 12 months 5.55 / 3.20

Abs Perfs 1/3/12 mths (%) 34.33/20.00/11.11

Key financials (GBP) 12/24 12/25e 12/26e
Sales (m) 0 0 0
EBITDA (m) (5) (4) (4)
EBITDA margin nm nm nm
EBIT (m) (5) (4) (4)
EBIT margin nm nm nm
Net Profit (adj.)(m) 0 0 0
ROCE -21.8% -18.1% -18.1%
Net debt/(cash) (m) (17) (16) (12)
Net Debt Equity -0.4 -0.4 -0.3
Net Debt/EBITDA 3.7 3.7 2.7
Int. cover(EBITDA/Fin.int) 17.9 high high
EV/Sales nm nm nm
EV/EBITDA nm nm nm
EV/EBITDA (adj.) nm nm nm
EV/EBIT nm nm nm
P/E (adj.) nm nm nm
P/BV nm nm nm
OpFCF yield -4.3% -6.0% -4.1%
Dividend yield 0.0% 0.0% 0.0%
EPS (adj.) 0.00 0.00 0.00
BVPS 0.02 0.02 0.02
DPS 0.00 0.00 0.00

Shareholders
AMG Lithium 16%; Al Marjan LTD 12%; Grupo Lusiaves 10%; 
Mário Ferreira 10%; 
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JORC Resource Update: significant increase in M&I
Savannah Resources announced a 40% increase in the Barroso Lithium 
Project’s (BLP) overall JORC (2012) compliant resource to more than 39 million 
tonnes (Mt) and a 41% increase in the project’s higher quality Measured and 
Indicated (M&I) resources to ~27 Mt. The average grade remains at 1.05% Li2O, 
leading to a new estimate of more than 1 Mt lithium carbonate equivalent (LCE) 
for the first time. The new M&I resource is now close to the previous total 
resource. In addition, the company also presented an updated Exploration 
Target, including for the first time all the project’s five orebodies and the 
remaining lease areas. The Exploration Targets is now at 35-62 Mt at 0.9%-1.2% 
Li2O, more than doubling the previous range. The updated exploration upside 
brings the 100 Mt resources within the realm of possibilities in the future, 
which would significantly enhance the importance of BLT for Europe’s energy 
independence goal. The company recently announced an updated forecast for 
the start of operations of 2028, matching our own assumption that supports 
the fair value. The next quarters will be important to define and materialize the 
final steps towards a Definitive Feasibility Study, the environmental license 
and the funding layout. 

 JORC (2012) compliant resources of BLP expanded by 40% to 39.1 Mt at 1.05% 
Li2O supported by existing orebodies located within lease areas. This translates 
into the possibility of extending production life while remaining in lease acreage. 
The new Exploration Target also lends further upside potential to the economic 
value of BLP.

 The updated figures also confirm the quality of the economic analysis done up 
to now based on the 2023 scoping study with a mining inventory of 20.5 Mt at 
1.05% Li2O. Current M&I resources of 26.6 Mt are 30% above the previously 
assumed mineable resource. All deposits remain open along strike and down 
dip, allowing for the possibility of further upside potential. The new resource 
forecast will be the basis for BLP’s maiden JORC reserve estimate.

 Beyond the possible positive impact in the economic value of the project from 
the extension of the project’s life of mine, there is also a more immediate result 
on a comparative basis. The project now compares even better with other listed 
alternatives, a point made in our last valuation update of July 2, 2025. Back then, 
we highlighted that Savannah traded at the middle of the curve against a 
selected set of listed hard-rock producers. The current market price to updated 
LCE resources is even more appealing against hard-rock alternatives.

 According to the company, relevant work will continue to proceed, namely: 
additional resource drilling focused on extension of the Pinheiro deposits, 
resource optimization and pit designs that will support the Definitive Feasibility 
Study, and further mapping, rock chipping and drilling to refine exploration 
targets and potential conversion into resources.
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Summary of updated mineral resource estimation

Source: Savannah Resources

Growth JORC (2012) compliant resource since 2017

Source: Savannah Resources

Updated mineral resource vs. previous estimate

Source: Savannah Resources
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Updated exploration target

Source: Savannah Resources

Growth in upper limit of exploration target

Source: Savannah Resources
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Breakdown of updated mineral resource estimates

Source: Savannah Resources
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BLP map showing deposits and drill hole locations

Source: Savannah Resources
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Savannah Resources: Summary tables
PROFIT & LOSS (GBPm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Sales 0.0 0.0 0.0 0.0 0.0 0.0
Cost of Sales & Operating Costs -2.7 -3.6 -4.7 -4.3 -4.3 -4.3
Non Recurrent Expenses/Income 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA -2.7 -3.6 -4.7 -4.3 -4.3 -4.3
EBITDA (adj.)* -2.7 -3.6 -4.7 -4.3 -4.3 -4.3
Depreciation 0.0 0.0 0.0 0.0 0.0 0.0
EBITA -2.7 -3.6 -4.7 -4.3 -4.3 -4.3
EBITA (adj)* -2.7 -3.6 -4.7 -4.3 -4.3 -4.3
Amortisations and Write Downs 0.0 0.0 0.0 0.0 0.0 0.0
EBIT -2.7 -3.6 -4.7 -4.3 -4.3 -4.3
EBIT (adj.)* -2.7 -3.6 -4.7 -4.3 -4.3 -4.3
Net Financial Interest 0.0 0.1 0.3 0.0 0.0 -11.6
Other Financials 0.7 -0.2 -0.7 0.0 0.0 0.0
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Other Non Recurrent Items -0.0 -0.0 -0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) -2.0 -3.7 -5.2 -4.3 -4.3 -15.8
Tax 0.0 0.0 0.0 0.0 0.0 0.0
Tax rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Discontinued Operations -0.2 -0.2 0.2 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0
Net Profit (reported) -2.2 -3.9 -5.0 -4.3 -4.3 -15.8
Net Profit (adj.) 0.0 0.0 0.0 0.0 0.0 0.0
CASH FLOW (GBPm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Cash Flow from Operations before change in NWC -2.7 -3.5 -4.4 -4.3 -4.3 -15.8
Change in Net Working Capital -0.2 1.0 0.4 -2.0 0.0 0.0
Cash Flow from Operations -2.9 -2.4 -4.0 -6.2 -4.3 -15.8
Capex 0.0 0.0 0.0 0.0 0.0 -235.9
Operating Free Cash Flow -3 -2 -4 -6 -4 -252
Net Financial Investments 0 0 0 0 0 0
Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Other (incl. Capital Increase & share buy backs) -2.9 4.9 12.0 4.8 0.0 70.8
Change in Net Financial Debt -5.8 2.5 8.0 -1.4 -4.3 -180.9
NOPLAT -2.7 -3.6 -4.7 -4.3 -4.3 -4.3

BALANCE SHEET & OTHER ITEMS (GBPm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Net Tangible Assets 1.6 1.7 1.9 1.9 1.9 238
Net Intangible Assets (incl.Goodwill) 16.5 18.4 21.6 21.6 21.6 21.6
Right-of-Use Assets (Lease Assets) 0.0 0.1 0.4 0.4 0.4 0.4
Net Financial Assets & Other 0.5 0.5 0.6 0.6 0.6 0.6
Total Fixed Assets 18.6 20.6 24.5 24.5 24.5 260
Inventories 0.0 0.0 0.0 0.0 0.0 0.0
Trade receivables 0.6 0.4 0.6 0.0 0.0 0.0
Other current assets 0.0 0.0 0.0 0.0 0.0 0.0
Cash (-) -7.2 -9.7 -17.7 -17.7 -17.7 -17.7
Total Current Assets 7.8 10.2 18.3 17.7 17.7 17.7
Total Assets 26.4 30.8 42.7 42.2 42.2 278.1
Shareholders Equity 25.3 27.9 39.2 39.7 35.5 90.4
Minority 0.0 0.0 0.0 0.0 0.0 0.0
Total Equity 25.3 27.9 39.2 39.7 35.5 90.4
Long term interest bearing debt 0.0 0.0 0.0 1.4 5.7 187
Provisions 0.0 0.0 0.0 0.0 0.0 0.0
Lease Liabilities 0.0 0.1 0.4 0.4 0.4 0.4
Other long term liabilities 0.0 0.0 0.0 0.0 0.0 0.0
Total Long Term Liabilities 0.0 0.1 0.4 1.8 6.1 187
Short term interest bearing debt 0.0 0.0 0.0 0.0 0.0 0.0
Trade payables 1.1 2.0 2.5 0.0 0.0 0.0
Other current liabilities 0.0 0.8 0.5 0.5 0.5 0.5
Total Current Liabilities 1.1 2.8 3.0 0.5 0.5 0.5
Total Liabilities and Shareholders' Equity 26.4 30.8 42.6 42.0 42.0 277.9
Net Capital Employed 18.1 18.3 22.0 24.0 24.0 259.9
Net Working Capital -0.5 -1.6 -2.0 0.0 0.0 0.0
GROWTH & MARGINS 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
EBITDA (adj.)* growth n.m. n.m. n.m. n.m. 0.0% 0.0%
EBITA (adj.)* growth n.m. n.m. n.m. n.m. 0.0% 0.0%
EBIT (adj)*growth n.m. n.m. n.m. n.m. 0.0% 0.0%
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Savannah Resources: Summary tables
GROWTH & MARGINS 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Net Profit growth
EPS adj. growth
DPS adj. growth
EBITDA (adj)* margin n.m. n.m. n.m. n.m. n.m. n.m.
EBITA (adj)* margin n.m. n.m. n.m. n.m. n.m. n.m.
EBIT (adj)* margin n.m. n.m. n.m. n.m. n.m. n.m.

RATIOS 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Net Debt/Equity -0.3 -0.3 -0.4 -0.4 -0.3 1.9
Net Debt/EBITDA 2.6 2.7 3.7 3.7 2.7 -39.8
Interest cover (EBITDA/Fin.interest) 78.9 33.0 17.9 high high n.m.
Capex/D&A n.m. n.m. n.m. n.m. n.m. n.m.
Capex/Sales ns ns ns ns ns ns
NWC/Sales n.m. n.m. n.m. n.m. n.m. n.m.
ROE (average) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ROCE (adj.) -15.5% -19.3% -21.8% -18.1% -18.1% -1.6%
WACC 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
ROCE (adj.)/WACC -1.9 -2.4 -2.7 -2.3 -2.3 -0.2

PER SHARE DATA (GBp)*** 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Average diluted number of shares 1689.0 1830.2 2172.8 2309.4 2309.4 4275.2
EPS (reported) 0.00 0.00 0.00 0.00 0.00 0.00
EPS (adj.) 0.00 0.00 0.00 0.00 0.00 0.00
BVPS 0.01 0.02 0.02 0.02 0.02 0.02
DPS 0.00 0.00 0.00 0.00 0.00 0.00

VALUATION 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
EV/Sales n.m. n.m. n.m. n.m. n.m. n.m.
EV/EBITDA n.m. n.m. n.m. n.m. n.m. n.m.
EV/EBITDA (adj.)* n.m. n.m. n.m. n.m. n.m. n.m.
EV/EBITA -11.5 -7.9 -16.3 -20.6 -21.6 -85.0
EV/EBITA (adj.)* -11.5 -7.9 -16.3 -20.6 -21.6 -85.0
EV/EBIT n.m. n.m. n.m. n.m. n.m. n.m.
EV/EBIT (adj.)* n.m. n.m. n.m. n.m. n.m. n.m.
P/E (adj.) n.m. n.m. n.m. n.m. n.m. n.m.
P/BV n.m. n.m. n.m. n.m. n.m. n.m.
Total Yield Ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EV/CE 1.8 1.5 3.6 3.7 3.9 1.4
OpFCF yield -7.4% -6.3% -4.3% -6.0% -4.1% -130.8%
OpFCF/EV -9.2% -8.5% -5.3% -7.1% -4.6% -69.7%
Payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend yield (gross) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

EV AND MKT CAP (GBPm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Price (GBp) ** 2.30 2.10 4.35 4.50 4.50 4.50
Outstanding number of shares for main stock 1689.0 1830.2 2172.8 2309.4 2309.4 4275.2
Total Market Cap 38.8 38.4 94.5 103.9 103.9 192.4
Gross Financial Debt (+) 0.0 0.0 0.0 1.4 5.7 186.6
Cash & Marketable Securities (-) -7.2 -9.7 -17.7 -17.7 -17.7 -17.7
Net Financial Debt -7.2 -9.7 -17.7 -16.3 -12.0 168.9
Lease Liabilities (+) 0.0 0.1 0.4 0.4 0.4 0.4
Net Debt -7.2 -9.7 -17.3 -15.9 -11.6 169.3
Other EV components -0.5 -0.5 -0.6 -0.6 -0.6 -0.6
Enterprise Value (EV adj.) 31.1 28.2 76.6 87.4 91.7 361.1
Source: Company, Caixa-Banco de Investimento estimates.

Notes
* Where EBITDA (adj.) or EBITA (adj)= EBITDA (or EBITA) -/+ Non Recurrent Expenses/Income and where EBIT (adj)= EBIT-/+ Non Recurrent Expenses/Income
**Price (in local currency): Fiscal year end price for Historical Years and Current Price for current and forecasted years
***EPS (adj.) diluted= Net Profit (adj.)/Avg DIL. Ord. (+ Ord. equivalent) Shs. EPS (reported) = Net Profit reported/Avg DIL. Ord. (+ Ord. equivalent) Shs.

Sector: Basic Resources/General Mining
Company Description: Savannah Resources is the sole owner of the Barroso Lithium Project, in northern Portugal. The project contains the most 
significant spodumene lithium resource in Western Europe.
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Recommendation history for SAVANNAH RESOURCES

Date Recommendation Target price Price at change date
02-Jul-25 Buy 5.70 3.56
16-Jul-24 Buy 7.80 3.85

Source: Factset & ESN, price data adjusted for stock splits.
This chart shows Caixa-Banco de Investimento continuing coverage of this stock; the current analyst may or may not have covered it over the entire period. 
Current analyst: Carlos Jesus (since 16/07/2024)
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Disclaimer 
The information and opinion in this report were prepared by Caixa - Banco de Investimento, S.A. (“CaixaBI”). The information upon which this report was based has been obtained from sources that we 
believe to be reliable, but we do not guarantee that it is accurate or complete. No part of this document may be (i) copied or duplicated by any form or means, or (ii) redistributed without the prior written 
consent of CaixaBI.
The analyst(s) responsible for the elaboration of this report have not received and will not receive direct or indirect by CaixaBI any compensation in exchange for the issue of these recommendations.
There are no pre-established policies regarding frequency of coverage, change or update of the recommendations issued by CaixaBI.
Opinions in this report are subject to change without notice. This document is for your private information and is not to be constructed as an offer to sell or the solicitation of an offer to buy any security in 
any jurisdiction where such an offer or solicitation would be illegal. Any opinion or recommendation contained herein and in the investments to which they refer may not be appropriate for investors due to 
their specific financial position or investment targets. Investors should consider this report as only a single factor in making their investment decision.
Any recommendation and opinions contained in this report may became outdated as a consequence of changes in the environment in which the company under analysis operates, in addition to possible 
changes in the estimates and forecast, assumptions and valuation methodology used herein. The securities mentioned in this report may not be eligible for sales in some countries.
This report does not have any specific recipient and does not take into account the specific investment objectives, the financial situation and the particulars needs of any specific person who can receive it. 
This report was not solicited or originated by any specific operation in which CaixaBI or other Caixa Geral de Depósitos Group (“CGD Group”) affiliate participate.
CaixaBI uses for valuation purposes primarily DCF valuation and Sum-of-the-Parts valuations as well peer group comparisons. The valuation methodologies used by CaixaBI’s equity research area are 
defined in the “Definition Guide”, available in our website www.caixabi.pt. 
CaixaBI is subject to internal standards of conduct on the securities market, resulting from the standards of Portuguese and EU regulations, it includes rules to prevent and avoid conflicts of interests and 
information barriers (Conduct Code and Conduct Code and procedures of equity research analysts). The activity of equity research at CaixaBI is separated from execution, portfolio management and 
corporate finance activities, having its own information systems.
Investors should also note that income from the securities mentioned in this report, if any, may fluctuate and that each security's price or value may rise or fall. Thus, investors may receive back less than 
initially invested, since past performance is not a guarantee for future performance. CaixaBI or other companies in the CGD Group accepts no liability of any type for any indirect or direct loss arising from 
the use of this report.
The analyst(s) of CaixaBI responsible for the elaboration of this report is (are) registered by CMVM (Comissão do Mercado de Valores Mobiliários) as Financial Analyst(s).
Specific conflicts of interests
In the last market trade date CaixaBI has 0 shares (0% of company’s share capital) of company covered in this report.
In this date (date of published report) analyst or analysts responsible for the elaboration of this report has 0 shares (0% of company’s share capital) of company covered in this report.
CGD Group has 0% of share capital of company covered in this report (August 31 2025).
The company or companies covered in this report had knowledge of the changes in the fair-value, recommendation included in this report? No.
This report was initiated after the announcement of the 12M24 results and was concluded (produced) on the date and time mentioned on the ESN Recommendation System page and was published 
immediately afterwards.
CaixaBI’s Analyst(s) responsible for the elaboration of this report did not participate in meetings to prepare CaixaBI’s involvement in placing or assisting in public offers of securities issued by the company 
that is the subject of the recommendation.
Within the previous 12 months CaixaBI and/or CGD Group provided investment banking services to the company and/or companies referred in this report.
Generic conflicts of interests
CaixaBI or other companies in the CGD Group have participated in the last 12 months as underwriter and/or placer in public share offerings or in other operations of the following companies: CaixaBI was 
appointed as the financial intermediaries responsible for the Public Tender Offer announced by Sonae on Sonaecom. CaixaBI was appointed as Joint Bookrunner of capital increase carried out by Savannah 
Resources, plc.
Within the previous 12 months CaixaBI and/or CGD Group provided investment banking services to: Altri, Corticeira Amorim, CTT, EDP, EDP Renováveis, Galp Energia, Ibersol, Jerónimo Martins, Mota-
Engil, The Navigator Company, NOS, Semapa, Sonae, REN and Savannah Resources, plc.
CaixaBI and/or CGD Group participated in the last 12 months as a member of syndicate of bond issue in the following companies covered by CaixaBI Equity research: Altri, EDP, Galp Energia, Greenvolt, 
Grupo Impresa, Mota-Engil, Sonae, NOS, REN and The Navigator Company.
CGD Group has 100% of CaixaBI share capital and the Portuguese State has 100% of Caixa Geral de Depósitos, S.A. share capital.
CaixaBI is a liquidity provider for Ibersol, Mota Engil and Ramada. 
CaixaBI has been commissioned to produce equity research for and by the following companies (Sponsored Research Agreement): Savannah Resources Plc.
CGD Group has long positions between 0.5% and 5% in the following companies covered or potential covered by CaixaBI Equity Research: VAA (August 31 2025).
CGD Group has long positions above 5% in the following companies covered or potential covered by CaixaBI Equity Research: None (August 31 2025).
CGD Group has long positions below 0.5% in the following companies covered or potential covered by CaixaBI Equity Research: None (August 31 2025).
Portuguese State (through Parpublica) has qualified participations (above 2%) in the following companies covered by CaixaBI Equity Research: Galp Energia.
Additional information and disclosures about conflicts of interests and statistics investment recommendations (ratings) are available in our website www.caixabi.pt. 
CaixaBI reports (equity research reports) are available in our website www.caixabi.pt or in ESN website www.esnpartnership.eu by request.
The share price mentioned in the report is the closing price of the last trading day before the publication.
Additionally, Caixa Geral de Depósitos, S.A. (CaixaBI's parent company), CaixaBI or any affiliated company of CGD Group (or employees) may change its position in the securities of company covered in 
this report. 
Furthermore, CaixaBI or other affiliated companies of CGD Group does and seeks to provide investment banking or other services to the companies referred in its research reports. As a result, investors 
should be aware that some circumstances, including potential conflict of interest, may prejudice the objectivity of the content of this report.
The activity of Caixa BI is supervised by Banco de Portugal (BoP) and Comissão do Mercado de Valores Mobiliários (CMVM).
Recommendation System:
Since 18 October 2004, the Members of ESN are using an Absolute Recommendation System (before was a Relative Recommendation System) to rate any single stock under coverage. Since 4 August 
2008, the ESN Rec. System has been amended: it was adopted a time horizon of 12 months (it was 6 months). Since 1 April 2015, the ESN Rec. System has been adjusted (Hold replaced with Neutral and 
expected return bands was modified). The final responsible of the recommendation of a listed company is the analyst(s) who covers that company. The recommendation and the fair-value or target price 
set by an analyst(s) on one stock are correlated but not totally, because an analyst may include in its recommendation also qualitative elements as market volatility, earning momentum, short term news 
flow, possible M&A scenarios, and other subjective elements. Caixa BI is a member of ESN, therefore uses the same recommendations system of ESN. The ESN recommendation system is Absolute. It 
means that each stock is rated on the basis of a total return, measured by the upside potential (including dividends) over a 12 months’ time horizon. 
The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories: Buy, Accumulate, Neutral, Reduce and Sell (in short: B, A, N, R, S). 
Meaning of each rating or recommendation:
Buy: the stock is expected to generate a total return of over 15% during the next 12-month time horizon;
Accumulate: the stock is expected to generate a total return of 5% to 15% during the next 12-month time horizon;
Neutral: the stock is expected to generate a total return of -5% to +5% during the next 12-month time horizon;
Reduce: the stock is expected to generate a total return of -5 to -15% during the next 12-month time horizon;
Sell: the stock is expected to generate a total return below -15% during the next 12-month time horizon;
Rating Suspended: the rating is suspended due to a capital operation (take-over bid, SPO, …) where the issuer or a related party of the issuer is or could be involved or to a change of analyst covering 
the stock; 
Not Rated: there is no rating for a company being floated (IPO) by the issuer or a related party of the issuer.

Caixa Banco de Investimento, Investment ratings

Companies Covered Investment Banking Clients
Recommendation during last 12 

months (Article 6, number 3 of the 
Commission Delegated Regulation 

2016/958 from EU)

Recommendation during last 12 
months (Article 6, number 3 of the 
Commission Delegated Regulation 

2016/958 from EU)
(% of Total)

Until Jun-25 Until Jun-25
Buy 83% 83%
Accumulate 3% 3%
Neutral 5% 5%
Reduce 0% 0%
Sell 0% 0%
Under revision / not rated / rating suspended 10% 10%
 % of Total 100%

Source: CaixaBI
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 ESN Recommendation System
The ESN Recommendation System is Absolute. It means that each stock is rated based on total 
return, measured by the upside/downside potential (including dividends and capital reimbursement) 
over a 12-month time horizon. The final responsible of the recommendation of a listed company is the 
analyst who covers that company. The recommendation and the target price set by an analyst on one 
stock are correlated but not totally, because an analyst may include in its recommendation also 
qualitative elements as market volatility, earning momentum, short term news flow, possible M&A 
scenarios and other subjective elements.

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories:
Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S). 
Furthermore, in specific cases and for a limited period of time, the analysts are allowed to rate the stocks 
as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:
 Buy: the stock is expected to generate total return of over 15% during the next 12 months 
 Accumulate: the stock is expected to generate total return of 5% to 15% during the next 12 months 
 Neutral: the stock is expected to generate total return of -5% to +5% during the next 12 months 
 Reduce: the stock is expected to generate total return of -5% to -15% during the next 12 months 
 Sell: the stock is expected to generate total return under -15% during the next 12 months 
 Rating Suspended: the rating is suspended due to: a) a capital operation (take-over bid, SPO, etc.) where a 

Member of ESN is or could be involved with the issuer or a related party of the issuer; b) a change of analyst 
covering the stock; c) the rating of a stock is under review by the Analyst.

 Not Rated: there is no rating for a stock when there is a termination of coverage of the stocks or a company 
being floated (IPO) by a Member of ESN or a related party of the Member.

Note: a certain flexibility on the limits of total return bands is permitted especially during higher phases of volatility on 
the markets

Caixa Banco de Investimento Ratings Breakdown of which Sponsored Research

Recommendation Nr.of stocks
covered %

Buy 13 87%
Accumulate 1 7%
Neutral 1 7%
Reduce 0 0%
Sell 0 0%

Recommendation Nr.of stocks
covered %

Buy 1 100%
Accumulate 0 0%
Neutral 0 0%
Reduce 0 0%
Sell 0 0%

ESN Ratings Breakdown of which Sponsored Research

Recommendation Nr.of stocks
covered %

Buy 212 60%
Accumulate 36 10%
Neutral 103 29%
Reduce 1 0%
Sell 3 1%

Recommendation Nr.of stocks
covered %

Buy 35 76%
Accumulate 3 7%
Neutral 8 17%
Reduce 0 0%
Sell 0 0%

For full ESN Recommendation and Target price history (in the last 12 months),
please see ESN Website Link

Date and time of production: 15 September 2025: 17:52 CET
First date and time of dissemination: 15 September 2025: 17:57 CET
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Disclaimer:
These reports have been prepared and issued by the Members of European 
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any 
director, officer or employee thereof), are neither liable for the proper and 
complete transmission of these reports nor for any delay in their receipt. Any 
unauthorised use, disclosure, copying, distribution, or taking of any action in 
reliance on these reports is strictly prohibited. The views and expressions in the 
reports are expressions of opinion and are given in good faith, but are subject 
to change without notice. The views expressed in this research report accurately 
reflect the research analyst’s personal views about the subject securities and 
issuers. These reports may not be reproduced in whole or in part or passed to 
third parties without permission. The information herein was obtained from 
various sources. ESN, its Members and their affiliates (and any director, officer 
or employee thereof) do not guarantee their accuracy or completeness, and 
neither ESN, nor its Members, nor its Members’ affiliates (nor any director, 
officer or employee thereof) shall be liable in respect of any errors or omissions 
or for any losses or consequential losses arising from such errors or omissions. 
Neither the information contained in these reports nor any opinion expressed 
constitutes an offer, or an invitation to make an offer, to buy or sell any securities 
or any options, futures or other derivatives related to such securities (‘related 
investments’). These reports are prepared for the professional clients of the 
Members of ESN only. They do not have regard to the specific investment 
objectives, financial situation and the particular needs of any specific person 
who may receive any of these reports. Investors should seek financial advice 
regarding the appropriateness of investing in any securities or investment 
strategies discussed or recommended in these reports and should understand 
that statements regarding future prospects may not be realised. Investors 
should note that income from such securities, if any, may fluctuate and that each 
security’s price or value may rise or fall. Accordingly, investors may receive back 
less than originally invested. Past performance is not necessarily a guide to 
future performance. Foreign currency rates of exchange may adversely affect 
the value, price or income of any security or related investment mentioned in 
these reports. In addition, investors in securities such as ADRs, whose value 
are influenced by the currency of the underlying security, effectively assume 
currency risk. ESN, its Members and their affiliates may submit a pre-publication 
draft (without mentioning neither the recommendation nor the target price/fair 
value) of its reports for review to the Investor Relations Department of the issuer 
forming the subject of the report, solely for the purpose of correcting any 
inadvertent material inaccuracies. Like all members employees, analysts 
receive compensation that is impacted by overall firm profitability. Unless 
otherwise specified in the research report, no part of the research analyst’s 
compensation was, is, or will be directly or indirectly related to the specific 
recommendations or views contained in the research report. For further details 
about the analyst certification, the specific risks of the company and about the 
valuation methods used to determine the price targets included in this 
report/note, please refer to the specific disclaimer pages prepared by the ESN 
Members. In the case of a short note please refer to the latest relevant published 
research on single stock or contact the analyst named on the front of the 
report/note for detailed information on the valuation methods, earning estimates 
and risks. A full description of all the organisational and administrative measures 
taken by the Members of ESN to manage interest and conflicts of interest are 
available on the website of the Members or in the local disclaimer of the 
Members or contacting directly the Members.  Research is available through the 
ESN Members sales representative. ESN and/or ESN Members will provide 
periodic updates on companies or sectors based on company-specific 
developments or announcements, market conditions or any other publicly 
available information. Unless agreed in writing with an ESN Member, this 
research is intended solely for internal use by the recipient. Neither this 
document nor any copy of it may be taken or transmitted into Australia, Canada 
or Japan or distributed, directly or indirectly, in Australia, Canada or Japan or to 
any resident thereof. This document is for distribution in the U.K. only to persons 
who have professional experience in matters relating to investments and fall 
within article 19(5) of the financial services and markets act 2000 (financial 
promotion) order 2005 (the “order”) or (ii) are persons falling within article 
49(2)(a) to (d) of the order, namely high net worth companies, unincorporated 
associations etc (all such persons together being referred to as “relevant 
persons”). This document must not be acted on or relied upon by persons who 
are not relevant persons. Any investment or investment activity to which this 
document relates is available only to relevant persons and will be engaged in 
only with relevant persons. The distribution of this document in other 
jurisdictions or to residents of other jurisdictions may also be restricted by law, 
and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. By accepting this report, 
you agree to be bound by the foregoing instructions. You shall indemnify ESN, 
its Members and their affiliates (and any director, officer or employee thereof) 
against any damages, claims, losses, and detriments resulting from or in 
connection with the unauthorized use of this document. For disclosure upon 
“conflicts of interest” on the companies under coverage by all the ESN Members, 
on the “interests” and “conflicts” of the analysts and on each “company 
recommendation history”, please visit the ESN website 
www.esnpartnership.eu 
or refer to the local disclaimer of the Members, or contact directly the Members:
www.bancaakros.it regulated by the  CONSOB - Commissione Nazionale per le Società e la Borsa
www.caixabi.pt regulated by the CMVM - Comissão do Mercado de Valores Mobiliários 
www.cic-marketsolutions.eu regulated by the AMF - Autorité des marchés financiers
www.gvcgaesco.es regulated by  CNMV - Comisión Nacional del Mercado de Valores

Members of ESN (European Securities Network LLP)
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