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Disclaimer

This Document comprises an institutional update presentation (the “Presentation”) which has been prepared by and is the sole responsibility of Shanta Gold Limited (the “Company”).

This Presentation does not constitute or form part of an admission document, listing particulars or a prospectus relating to the Company or any offer for sale or solicitation of any offer to buy or subscribe for any securities nor shall it
or any part of it form the basis of or be relied on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever or constitute an invitation or inducement to engage in investment activity under
section 21 of the UK Financial Services and Markets Act 2000. This presentation does not constitute a recommendation regarding any decision to sell or purchase securities in the Company.

Notwithstanding the above, in the United Kingdom, this Presentation is only being given to persons reasonably believed by the Company to be investment professionals within the meaning of paragraph (5) of Article 19 persons in
the business of disseminating information within the meaning of Article 47 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (SI 2005/1529) or to high net worth companies or unincorporated
associations within the meaning of paragraph (2)of Article 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (SI 2005/1529), and the Proposed Offer will only be available to such persons who are
also qualified investors within the meaning of section 86(7) FSMA purchasing as principal or in circumstances under section 86(2) FSMA. This Presentation is only being sent to persons reasonably believed by the Company to be
investment professionals or to persons to whom it may otherwise be lawful to distribute it. If you are not such a person (i) you should not have received this Presentation and (ii) please return this Presentation to the Company's
registered office as soon as possible and take no other action. If you are not such a person you may not rely on or act upon matters communicated in this Presentation. By accepting this Presentation the recipient represents and
warrants that they are a person who falls within the above description of persons entitled to receive this Presentation.

This document has not been approved by an authorised person under Section 21 of the Financial Services and Markets Act 2000 (“FSMA”).

This Presentation is not intended to be distributed, or passed on, directly or indirectly, to any other class of person and in any event under no circumstances should persons of any other description rely or act upon the contents of
this Presentation. This Presentation and its contents are confidential and must not be distributed or passed on, directly or indirectly, to any other person. This presentation is being supplied to you solely for your information and may
not be reproduced, further distributed or published in whole or in part by any other person.

No representation or warranty, express or implied, is made or given by or on behalf of the Company, its advisers or any of their respective parent or subsidiary undertakings or the subsidiary undertakings of any such parent
undertakings or any of the directors, officers or employees of any such person as to the accuracy, completeness or fairness of the information or opinions contained in this Presentation and no responsibility or liability is accepted by
any person for such information or opinions or for any liability, howsoever arising (directly or indirectly) from the use of this Presentation or its content or otherwise in connection therewith. No person has been authorised to give any
information or make any representations other than those contained in this Presentation and, if given and/or made, such information or representations must not be relied upon as having been so authorised. The contents of this
Presentation are not to be construed as legal, financial or tax advice.

The information has not been verified nor independently verified by the Company’s advisers and is subject to material updating, revision and further amendment.

The Company has not been, and will not be, registered under the United States Investment Company Act of 1940, as amended, and investors will not be entitled to the benefits of that Act. Neither this Presentation nor any copy of it
may be taken or transmitted into the United States of America or its territories or possessions (the “United States”), or distributed, directly or indirectly, in the United States, or to any U.S Person as defined in Regulation S under the
Securities Act 1933 as amended, including U.S resident corporations or other entities organised under the laws of the United States or any state there of or non-U.S branches or agencies of such corporations or entities or into
Canada, Australia, Japan, or the Republic of Ireland. Neither this Presentation nor any copy of it may be taken or transmitted into or distributed in Canada, Australia, Japan, or the Republic of Ireland, or any other jurisdiction which
prohibits the same except in compliance with applicable securities laws. Any failure to comply with this restriction may constitute a violation of United States or other national securities law. Forward-Looking Statements.
Information contained in this Presentation may include 'forward-looking statements'. All statements other than statements of historical facts included herein, including, without limitation, those regarding the Company's financial
position, business strategy, plans and objectives of management for future operations (including development plans and objectives relating to the Company's business) are forward-looking statements.

Such forward-looking statements are based on a number of assumptions regarding the Company's present and future business strategies and the environment in which the Company expects to operate in future. Actual results
may vary materially from the results anticipated by these forward-looking statements as a result of a variety of factors. These forward-looking statements speak only as to the date of this Presentation and cannot be relied upon as a
guide to future performance. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained in this Presentation to reflect any changes in its
expectations with regard thereto or any change in events, conditions or circumstances on which any statement is based.
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SHANTA GOLD SNAPSHOT
East-Africa focused diversified portfolio supported by high quality institutional investors

KENYA

TANZANIA Dar es Salaam

NEW LUIKA 
GOLD MINE

SINGIDA 
PROJECT

Nairobi

WEST KENYA
PROJECT

Summary Capitalisation

Share Price (16-Jan-23) 12.1p

Market Capitalisation US$153 m

Net Debt (31-Dec-22) 1 US$13.6 m

Enterprise Value US$167 m

Dividend yield 1.7%

Top Shareholders (>3%) 2

Odey 11.8%

Sustainable Capital 8.3%

Directors 6.5%

River and Mercantile 5.9%

Canaccord 5.2%

AMG 4.5%

Sub-total 42.2%

1. Includes the sale value of doré available for sale at the end of December of 3,936 oz
2. As of 31  December 2022
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Q4 2022 OPERATIONAL AND FINANCIAL HIGHLIGHTS
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Gold production
16,741 oz (Q3 2022: 19,532 oz)

Available liquidity1

US$13.0 m (Q3 2021: US$17.0 m)

Tanzanian team
Global workforce > 99% Tanzanian

West Kenya
NPV8% US$340 m, IRR 110 %

Progressing feasibility study workstream

District wide drilling across two 
exploration camps and multiple deposits

Singida
Construction progressing on 
track for March 2023 first gold 
pour

US$35m invested to date

1. Derived as unrestricted cash, the sale value of doré available for sale at the end of the Period, and 
undrawn amount from the working capital facility

Portfolio of assets making strong contributions to Shanta’s 
growth prospects supported by a healthy balance sheet

Q4 2022 PRODUCTION & OPERATIONAL UPDATE
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QUARTERLY PRODUCTION STATISTICS
5

Metric FY 2022 Q4 2022 Q3 2022 Q2 2022 Q1 2022 FY 2021 Q4 2021 Q3 2021 Q2 2021 Q1 2021 FY 2020

Tonnes ore mined 
(OP+UG)

902,956 242,204 217,798 224,636 218,318 779,102 209,819 213,420 223,083 132,780 688,262

Tonnes ore milled 874,703 227,207 217,108 216,184 214,204 834,607 218,991 223,338 200,511 191,767 712,945

Grade (g/t) 2.63 2.60 3.18 2.83 1.90 2.33 2.00 2.23 2.49 2.67 4.03

Recovery (%) 88.2 88.0 88.0 88.7 87.2 88.4 87.1 88.6 88.6 89.1 89.7

Gold production 
(ounces)

65,209 16,742 19,532 17,527 11,408 55,280 12,244 14,194 14,201 14,641 82,978

Gold sales 
(ounces)

63,694 16,621 19,321 17,225 10,527 57,516 13,538 12,001 16,828 15,149 83,228

Realised gold price 
(US$ /oz)

1,791 1,731 1,727 1,866 1,883 1,801 1,796 1,790 1,812 1,801 1,495

Steady quarterly gold production driven by record tonnes milled
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Comments on 2023 Guidance

 Mine plan focused predominantly on Luika 
underground deposit

 84% of all underground ounces will be 
mined from Luika UG which has shown 
consistently medium grade large stopes 
and actual mined grades reconciling well 
with the grade control model

 All open pit material being sourced solely 
from the existing Elizabeth Hill open pit 
deposit

 As of January 2023, 73% of planned FY 
2023 ounces have grade control 
information

 AISC of US$1,200 – 1,300 /oz

2023 Mining Profile

 Forecasted tonnes mined split 27% from open pit and 73% from underground

- open pit mining exclusively at Elizabeth Hill. A 2nd open pit fleet was added in 
December 2022 to de-risk open pit mining activity

- 84% of underground ounces coming from existing Luika UG mine with remainder 
from Bauhinia Creek. A 3rd underground drill rig (SOLO DL321) was added 
in December 2022; drilled meters increased by 94% in Dec’22 vs 11 month avg

 Underground mined head grade forecasted average of 3.6 g/t throughout 2023

 Overall 2023 gold production is currently approximately 48% in H1 and 52% in H2, 
averaging approximately 5700 oz per month

Singida Gold Mine

 Singida production guidance to be released following commencement of 
commercial production. Previous LoM plan guided for approximately 32,000 oz pa

NEW LUIKA GOLD MINE: 2023 GUIDANCE OF 66 – 72 KOZ
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+32%

2023 OPTIMISATION: MINING at NLGM

Open pit mining Underground mining

Second mining contractor commissioned to support the surface 
operations
̵ 40% addition to the open pit mining fleet capacity
̵ commissioning of an additional excavator and three haul trucks
̵ Q4 open pit mined ore was up 45% vs Q3

New underground production rig
- Sandvik SOLO DL321 delivered in December 2022
- Increases flexibility within the mine plan
- Underground production meters increased by 94% in December to 10,439 

meters vs 11-month average in 2022
- At the end of December 2022, a total of 10 underground stopes available 

versus average of 3 at any one time

Power
̵ State-grid power to NGLM has increased from 12% in November to 19% in 

December, following onset of seasonal rains and country wide hydro power

New Sandvik SOLO DL321 (Dec 2022)

During the Quarter, approximately 1.2 Koz of planned production was
not mined due to delayed production drilling of the underground Solo
rig, and 0.9 Koz was foregone due to ground stability and related safety
at the Crown Pillar. The new Solo rig has removed the risk of delayed
production drilling going forward.
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+32%

2023 OPTIMISATION: PROCESSING at NLGM

Throughput optimisation Grinding efficiency Pre-leach Thickener

 Record annual throughput in 
2022, up 5% vs 2021

 Mill throughput up 38% vs 2017
 See below average daily tonnes

by year

 Avg grinding efficiency of 63.4% in Dec, up from 56.7% in 
Oct and 59.0% in Nov

 Target of 69.0%
 Improvement attributable to 

(1) increased power draw into the mills, and 
(2) reducing screens sizing from 12 mm to 10 mm thereby 
increasing fine material

 As of 10 Jan 2023, grinding efficiency improved to 68%

 To ensure the milling circuit is achieving the target 
grinding of 70% passing 75µm at the current milling 
throughput

 Expected improved in gold recoveries of +1-2% pa
 Estimated capital cost of US$1.8 m and payback <12 

months

1732 1753

1924 1948

2287
2396

2017 2018 2019 2020 2021 2022

Average tonnes milled per day (2017-2022)
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2020

JORC R&R declared, 
financing, Plant 
engineering designs, 
construction starts 
end of Dec 2020

2021

Operational 
readiness, cold & 
hot commissioning 
commences

2022

Construction 
works ongoing 
& Mining 
commences

First Gold 
Pour

Summary road map % complete

2020 Development of Singida Capex, Financial  & Report Reviews, Board Approval and Official Project 
kickoff

0%

2021 Project Major long lead packages submitted for approved by Mine Commission and awards 42%

2022 Major Project Execution and Mining Ramp up, Cold Commissioning and Operational Readiness 90%

Q1 2023 Final Commissioning, Operation Start up and Project Closeout

Construction 
Works and  
Mining Ramp up

2022-Q4 2023-
March

2021-Q4 2021-Q4

TSF 
construction 
permit granted 

Waste rock 
dump 
construction 
permit granted 

2022-Q1

Magazine 
construction 
permit granted 

Annual activities

SINGIDA GOLD PROJECT – ROAD MAP
On track and on budget, first gold pour planned for March 2023. US$26.8 million invested at 
Singida in FY 2022
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CIL Tank Installation

Plant Infrastructure

Installed Mill

SINGIDA PROJECT OVERVIEW – Progress Photos (DEC 2022)
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A significant update to the Mineral Resource Estimate will be delivered to the market shortly 
relating to Isulu and Bushiangala deposits

EXPLORATION DRILLING AT WEST KENYA 11

 65% of total planned drilling over 
three phases completed

 Work began at the start of 
2021

 Three new targets at Ramula present 
several exciting additional open-pit 
and underground development 
options 

 Visible gold has been 
identified in 36 intersections 
across 19 holes drilled since 
Q4 2021

 Bonanza-grade gold intercepts were 
discovered at Isulu, including grades 
of 721 g/t, 210 g/t, 172 g/t, and 93 g/t 
within 100-200 metres vertical 
distance of surface
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Share price catalysts are expected over the next 3 months

January
2023

March 
2023

WK Resource 
Update (Isulu & 

Bushiangala)

Singida 
Construction 

Update

West Kenya 
Resource Update 

(Ramula)

VALUE CATALYSTS

VAT Update
(Out of Court Settlement Tbd)

Q4 
Operations 

Update

Singida 
Commissioning

Update

First Gold Pour 
Singida

Tanzania 
Reserves and 

Resource 
Update

2022 Annual 
Report



EMAIL
Investors: investorrelations@shantagoldltd.com
Employment: jobs@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
www.shantagold.com

GUERNSEY REGISTERED OFFICE

Registered Address
11 New Street
St Peter Port
Guernsey GY1 2PF

Mailing Address
PO Box 91
11 New Street
St Peter Port
Guernsey GY1 3EG

Contact numbers
Tel: +44 (0) 1481 732 153
Fax: +44 (0) 1481 712 167

@shanta_gold

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