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EXPERIENCED MANAGEMENT TEAM - Mar 2023

Highly experienced management team with deep gold mining experience in

Africa

Eric Zurrin
CEO

JUBS BMo O

Harvard
Business
School
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Joined Shanta in 2017

20 years' global experience in
commodities, including 10
years in East Africa

6 years as CEO of Shanta
Gold

Formerly CFO Shanta Gold
Experience: UBS Investment
Bank, BMO

Harvard Business School

Michal Devine
CFO

Deloitte.

BDO
EY

Joined Shanta in 2021
Chartered Accountant (SA)
10+ years financial
experience

Worked exclusively covering

global mining corporates for
7+ years

Experience: Deloitte, EY, BDO
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Honest Mrema
Co0

<%
BARRICK T
(X)ENDEAVOUR
MINING

= Joined Shanta in 2015
= BSc Mining Engineering

25 years' experience in open
pit and underground mining

= Includes 16 years in Tanzania,
7 years in Mali and 2 years in
Laos

Experience: Endeavour
Mining, Resolute, Barrick,
Anglo American

Yuri Dobrotin
Group Head of
Exploration

>

BARRICK

Joined Shanta in 2015
(formerly Acacia)

37 years' global experience in
exploration from country-
size generative to mine site
and resources

17 years in Africa

Greenstone gold exploration
geologist expert

Experience: Barrick, Placer
Dome
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SHANTA GOLD OVERVIEW

Current Capitalisation Summary

Share Price (CBP) 125p
Market Capitalisation ' US$161 m
Net Debt US$14 m
Enterprise Value US$175 m
Dividend yield 1.7%
Debt

Sandvik SRP AB! 1.1

Standard Bank — Senior 20.0

Standard Bank — $10m working capital 3.0
Gross Debt 24.1
Cash & gold dore (at 31-Dec-2022) 10.5
Net Debt 13.6

1. Basic and fully diluted shares outstanding of 1,051,467,684. No options and no warrants

TANZANIA

?Dar es Salaam
*

Top Shareholders (>3%)

Odey 11.8%
Sustainable Capital 8.3%
Directors/ Insiders 6.5%
River & Mercantile 5.9%
Canaccord 52%
AMG 4.5%
Sub-total 42.2%
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SHANTA GOLD OVERVIEW - CSR IS CORE TO MAINTAINING OUR
LICENSE TO OPERATE IN TANZANIA

4

Shanta has successfully operated in Tanzania for >20 years and has a strong ESG histomJ

Local @@
expertise gD

0/. employees
9900% recruited
locally in
country

New Luika o
staff recruited 40 A)
from nearby

villages

100% of GM’s are
Tanzanian

v/ 100% of HOD's are
Tanzanian

2022 - 15t Place
- ESG
Compliance

.‘ awards'!

)
ogether

$202m

Paid to
Government of
Tanzania

Zero MDA?
$ Bartlmpatlpn
y S

I hanta in
s’ its history

Strong and open
relationships with
Senior Government
Ministers

Positive
local

impact“r“
497

Tanzanian businesses
supported

83%ISI

Recurring in-country
procurement?

$248m

Paid to Tanzanian
suppliers in 4
years?

1. February 2022 - Awarded first place for Environmental & Safety Compliance, CSR Projects and local content performance

2. MDA = Mine Development Agreement

\ Environmental
responsibility

Significant o

environmental
incidents

Home to the largest solar
v farm in Tanzania

\/ Renewables key to power
and carbon strategy

v Carbon offsetting in local
Patamela forest reserve

% power drawn from
grid
2019 - 0% to 2022 - 20%
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2022 OPERATIONAL HIGHLIGHTS

Gold production

65,209 oz
+18% from 2021

Pipeline secured
Singida 15t gold pour
Imminent

West Kenya how 1.76 Moz
(incl. 1.3 Moz at 10.6 g/t)

Safety record

TRIFR of 113
Industry leading

Local expertise

Global workforce > 99%
Tanzanian and Kenyan



2022 FINANCIAL HIGHLIGHTS

EBITDA Cash and liquidity!'

US$29.8 m US$10.5 m
+18% from 2021

Cost control Dividends
Cash Costs: US$1,014 /oz Total U$5.5 m paid since 2021
AISC: US$1,271 Joz Yield of 1.7%

5th djvidend of 0.10 pence per share, proposed at 2022 AGM
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FY 2022 AUDITED RESULTS  /\\
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the Period
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Draft - Strictly Confidential
TOTAL GROUP RESOURCES

Asset Proven & Probable Measured & Indicated Inferred Total
Reserves Resources Resources Resources

Sesos Grade Ounces Grade Ounces Grade Ounces Grade Ounces
(Au g/t) (k) (Au g/t) (k) (Au g/t) (k) (Au g/t) (k)

TANZANIA?

NLGM 3 2.85 394 2.78 764 1.77 270 2.42 1,034

Singida 3.01 23] 2.62 464 212 418 2.36 885
Sub-total 291 625 2.72 1,228 1.96 688 2.39 1,919
KENYA “

Kakamega ® - - 11.45 722 9.68 564 @

Ramula - - @ 417 227 53 7 470
Sub-total - - 4.86 1,139 7.56 617 5.55 1,755
GROUP ¢ 291 625 3.45 2,367 3.02 1,305 3.28 3@

Resources are inclusive of Reserves

JORC 2012 compliant resources, as at 31 December 2022
New Luika Gold Mine

NI 43-101 compliant resources, as at 17 February 2023
Includes Isulu and Bushiangala deposits

Weighted average by tonnes of ore

YNNI
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Section 1

OPERATIONAL
HIGHLIGHTS

; ___M- 3




ASSET #1: NEW LUIKA GOLD MINE (NLGM)




2022 NLGM OPERATIONAL STATISTICS |

Tonnes ore mined Tonnes ore milled

899,356 Record annual

+43% from 2021 throughput of 874,703
+5% from 2021

Average grade recovered Gold recovered

2.6 g/t achieved in 2022 Maintained recoveries

vs. 2.3 g/t in 2021 at 88% for 65,209 oz
produced
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FY 2022 AUDITED RESULTS /\
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1

NLGM - TRACK RECORD OF REPLACING MINED RESERVES

A total of 605koz of new reserves have been added to the NLGM mine plan since 2015

Annual movement in NLGM reserves (2015 - 2022) (koz)

-

105 154
101 l I e
349 -103

2015 2016 2017 2018 2019 2020 2021
[ Period-end reserves (koz) Ml Reserve updates (koz) [l Reserve depletion / optimised (koz)
Track record of low-cost reserve increases

+ Atotal of 605koz of new reserves added to mine plan since 2015
+ This equates to an average conversion cost of $32/o0z

JORC compliant in Tanzania

2. Total Resources are inclusive of Reserves

2022

11
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SINGIDA OVERVIEW s

SINGIDA GOLD MINE
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Location Tanzania, +/- 620km west-north-west of Dar es Salaam, +/- 130km north-west of
Dodoma (capital)

Mining Licences SMCL holds 100% of mining licenses ML 456/2012, ML 455/2012, and ML 457/2012.

Project Phase In construction with first gold pour planned for March 2023

Mine Life Through to at least 2029 (based on reserves)

0
o]
0

Reserves: 231 koz at 3.01 g/t; Resources: 885 koz at 2.36 g/t

Processing Rate 365ktpa CIL Plant TANZAMIA

I-\.;l"'h' axalaam

Au Produced Average of 32koz per annum over LoM

i

Mining Type Open Pit — Contractor Mining, Total tonnes over LoM is 36.7 Million

Power Tanesco — National Grid / Emergency standby power generation - one 1,600 kVA
diesel powered generator

Construction Construction,

3 Mining Technical E ompleted JORC RER works, Mining  Mining ramp-
licences Report Permit financine Construction commences pand
completed ; 9 works commissioning
granted P obtained Plant eng. &
] _ Feasibility desians :
Exploration Pre gns, ‘
Company P Feasibility ig:gyleted construction Svoorr\iruwon Egitrgold
incorporated Study P starts Dec
completed 2020

ot T T T T Y Y T O IO O

2001 2002 to 2010 2012 2014 2017 2018 2019 2020 2021Q1 2021Q2 2021Q3 2021Q4 2022
2009
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ASSET #3: WEST KENYA OVERVIEW
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ROBUST FUNDAMENTALS TRANSFORMATIONAL ECONOMICS!

NCF on existing resource
1,755,000 oz N.45g/t >$500m NCF

NI 43-101 Mineral Resource Believed to be one of the highest )
Estimate spanning three deposits grading +1 Moz gold deposits in Net Cash Flow calculated using
Africa LOM gold price of US$1,800/0z

namely Isulu, Bushiangala and
Ramula

580 km $80m US$ibn +

Within the Lake Victoria gold Investment in exploration Projected return on investment
fields located in NW Tanzania activities since 2013 has the potential to be
and SW Kenya, home to Global exceptional for shareholders

Tier 1 assets including North
Mara and Geita Gold Mine

1 Economics relates to Isulu/Bushiangala Resource, financial estimates based on 2020 Independent Scoping Study
2. Grades - Liranda Indicated resources of 722 Koz @ 11.45g/t

Initial Life of Mine (“LOM”)

9 yrs LOM

Several value levers available to
extend LOM and Project NPV.
Secures Shanta’s presence
across East Africa in the long-
term

LOM AISC

US$665 /oz

Shanta’s experience of tight
cost control expected to feed
into an efficiently managed
and highly cash generative
operation
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HIGH GRADE KAKAMEGA CAMP

Isulu and Bushiangala deposits contain 1.3 Moz at 10.6 g/t including Indicated
resources of 722 Koz grading 11.45 g/t

=2 TO00

3 005,89+

=
3 000889+

3 005889+

Long Section A-ﬁ, looking north
A S Surface . ________._._.________ b B{ | Suface
1500 |
\m I
Bushiangala ISU(;;I uﬂ
[+ 1000 /' +1
b/ |

Bushiangala: Isulu:

223K 0z @ 6.93 g/t Au 1,062 K oz @11.92 g/t Au

Including: Including:

123 K oz @ 8.12 g/t Au Indicated 599 K 0z @ 12.49 g/t Au Indicated
500 § g § § H LooKing Nerth - o ;‘%‘,Lﬁ:zm °;‘
North section +§zss.ss ? ? ? I | % é B — %B —

é ! h”', ' } | Total Resource for Bushiangala and Isulu
4 SusSniangaa 1,285 K 0z @ 10.60 g/t Au
J {] Including:
f [ 722 K 0oz @ 11.45 g/t Au Indicated
A

Indicated Resource

Inferred Resource
(Cross Section)

Drillhole traces

15

@ Inferred Resource Outline
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NEWLY DISCOVERED RAMULA CAMP
Sub-horizontal discovery with +5 targets within a few kilometers

470Ko0z @ 2.41g/t Au, including
Indicated 417Koz @ 2.43g/t Au,
wnhn1US$2000pnsheH
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D view, slice —200m

Diorite (K
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+130
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+110!
200m
Outline of the \\ /N Outline of the
Indicated Resource 4 Inferred Resource

Pitshell
USS$2000

Pitshell
US$1500

Upside potential within
USS$2000 pitshell
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Section 2

OUTLOOK
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VALUE CATALYSTS

Major share price catalysts are expected

Singida
Singida NLCM production
March First Drilling ramp-up and July
2023 Gold 2022 Update inauguration
Pour ACM 2023
—
I I I I |l
'zvdz.?zé Q12022 Singida Q2 Production West Kenya
R:SLES Operational commercial Update drilling results

Update

production

18
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SUMMARY

Highly compelling growth prospects including mine life extensions at both producing
assets

High quality diversified portfolio of gold assets

Cash generative gold producer

Significant exploration potential with material resource growth expected

Long successful track record in East Africa

Strong safety record and ESG history

19



EMAIL

Investors: investorrelations@shantagoldltd.com
Employment: j @shantagold.com

General enquiries: info@shantagold.com

TANZANIA REGISTERED OFFICE

Address

Shanta Mining Co. Ltd

202, 2nd Floor, Renaissance Plaza,
Plot No. 498, Haile Selassie Road,
Masaki

P.O. Box 79408

Dar es Salaam

Tanzania

Contact numbers

Tel: +255 22 2925148-50

Fax: +255 22 2925151

Email: mining@shantagold.com

GUERNSEY REGISTERED OFFICE

Registered Address
11 New Street

St Peter Port
Guernsey GY12PF

Mailing Address
PO Box 91

11 New Street

St Peter Port
Guernsey GY13EG

Contact numbers
Tel: +44 (0) 1481 732153
Fax: +44 (0) 1481 712167

3 @shanta_gold

CT US
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http://www.shantagold.com/
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