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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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Management and directors own 6.5% of Shanta Gold (AIM:SHG)

EXPERIENCED MANAGEMENT AND BOARD
3

ERIC ZURRIN
CEO

▪ 20 years' experience in 
mining including 6 
years in Tanzania and 5 
years in Asia

▪ Previously with UBS 
Investment Bank 
covering Metals & 
Mining Africa/ Middle 
East

LUKE LESLIE
CFO

▪ 20 years’ experience in 
mining including 7 
years in Tanzania and 4 
years in China

▪ Previously with UBS 
Investment Bank 
covering Metals & 
Mining Africa/ Middle 
East

▪ Formerly management 
consultant at 
Accenture

On today’s call: Executive Directors

TONY DURRANT
Chairman

▪ Former Global Head of 
Metals & Mining at UBS 
Investment Bank

▪ Currently Chairman of 
the Investment Advisory 
Committee Arias 
Resource Capital 
Management

KETAN PATEL
Non-Executive Director

▪ MD of Export Trading 
Group, soft commodity 
trading in 22 countries 
across Africa

▪ Founder Shanta Gold

KEITH MARSHALL
Non-Executive Director

▪ 35 years’ experience 22 
years with Rio Tinto

▪ Former President of Oyu
Tolgoi in Mongolia and 
MD Palabora in South 
Africa

▪ Interim CEO of SolGold

MICHELLE JENKINS
Non-Executive Director

▪ 25 years’ experience in 
the mining sector 

▪ Chartered Accountant 
(South Africa) and an 
exploration geologist

▪ Non-Executive Director 
of Kumba Iron Ore 
Limited
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SHANTA GOLD SNAPSHOT
East-Africa portfolio with attractive growth assets

KENYA

TANZANIA Dar es Salaam

NEW LUIKA 
GOLD MINE

SINGIDA 
PROJECT

Nairobi

WEST KENYA
PROJECT

Summary Capitalisation

Share Price (21-May-21) 15.7p

Market Capitalisation US$231 m

Net Cash (31-Mar-21) US$31 m

Enterprise Value US$200 m

EV/EBITDA (2020A) 3.1 x

P/E (2020A) 13.6 x

Dividend yield 1.3%

Top Shareholders (31 Mar 21)

Brook (Odey) 11.4%

Insiders 6.5%

Sustainable Capital 6.0%

River & Mercantile 4.8%

Canaccord 4.1%

Fidelity 3.2%

BlackRock 3.0%

4
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SHANTA VALUE PROPOSITION
5

Value across a diversified portfolio of assets

Market capitalisation and group NPV by asset (US$m)1,2,3

Producing

Construction

Scoping
Study

625 koz 

@ 3.00 g/t
Total group-wide reserves

3,177 koz 

@ 3.53 g/t
Total group-wide resources

1. NLGM NPV bar sizing for illustrative purposes only
2. Singida Project economics prepared internally as announced 07 October 2020, using a LOM gold price of US$1,700 /oz, 8% discount rate
3. West Kenya Project economics prepared by independent consultant Bara Consulting Pty using a LOM gold price of US$1,700 /oz, 8% discount rate

237

Exploration 

upside

Exploration 

upside

Exploration 

upside
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FULLY FUNDED GROWTH
6

US$18 million allocated to exploration in 2021. Highly encouraging results thus far YTD

Asset 2021 Growth Capital & Uses Objectives & Results

West Kenya
▪ US$10 million exploration

▪ 35,000 meters drilling

▪ Resource upgrading and expansion

▪ Excellent results incl 6m grading 219.5 g/t 1

New Luika

Gold Mine

▪ US$7 million exploration

▪ 40,000 meters drilling 

▪ Extending reserve-based LOM plan

▪ Q1: 76,461 oz at 7.97 g/t to Indicated 2

Singida
▪ US$17 million construction capex 3

▪ US$1 million exploration

▪ In production by Q4 2022

▪ Increases Shanta production to 100,000 oz 

pa from 2023

1. True width approximately 60-70% of intercept core length
2. Upgraded resource from Inferred to Indicated. These additional ounces considered to be at a suitable level of confidence to be incorporated into the mine plan
3. Singida total construction capex of US$37 million in 2021 and 2022
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WEST KENYA EXPLORATION TARGETS
7

Current NI 43–101 inferred resource of 1.2 million oz grading 12.6 g/t

Identified targets for resource expansion

Iz1.0 Iz3.0Bz3.0Bz2.0

2021 Phase 1 resource 

conversion drilling area 

(completion - June 2021) 

2021 Phase 2 resource 

conversion drilling area 

(completion - 2022) 

2

3

1

1

1

2

2

3

2

3

Small, but very 

high-grade 

targets within 

the known 

mineralized 

zones

Extensional 

targets

Proximal early-

stage targets
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WEST KENYA: ISULU HIGH GRADE SHOOTS (0-700 METERS)
8

May 2021 drilling results indicate the Type 2 super high-grade potential is emerging at shallower depths. 

Visible gold reported continuously across the entire deposit, for more than 700m of the vertical extent

Visible Gold in 2021 hole 238 (484m from surface ) and in 2018 hole 093 (550m from surface) 

Visible Gold in recent 2021 hole 237 (65m from surface oxide-fresh transition)

Type 1 High- Grade 

Pipe (known since 

2018) – potential for 

small super-high-

grade shoots

Recent (May 2021) 

intercepts are indicating a 

potential for Type 2 small 

super-high-grade shoots

1cm

Ongoing 3D modelling of the potential high-grade shoots

1cm

1cm

May 20, 2021:  6.0m @ 219.5 g/t Au From 65.2.m    – Type 2
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9

▪ Ramula, as well as Rosterman, are highly-prospective, Val’d Or - Sigma-Lamaque style deposits

▪ Underexplored regional targets across the belt

▪ Potential for stand-alone deposits similar to Isulu

Ormaque Discovery (Val’d Or, 

Canada)M 0.8 oz @ 9.53g/t Au

The same scale

WEST KENYA REGIONAL TARGETS

A district scale exploration play with parallels to some of the world’s great greenstone belts

Ramula – West Kenya

Surface

Surface
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BC

Luika

BC North

Down-dip potential

Advanced 3D model, which incorporates not just structural, 

but also lithological control (previously undeciphered) will 

generate several down-dip and blind potential targets

BC
Luika BC North

3D view, looking down-along the Nose and E-W faults provides a clue that 

both BC and Luika have proper extensions over the late displacement 

Nose Fault; if proven, it opens a significant down-dip potential

300m 300m

NEW LUIKA GOLD MINE: BC AND LUIKA 3D MODELLING
NEW LUIKA GOLD 

MINE LICENCE
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SINGIDA CONSTRUCTION UPDATE

Singida in 2018 Singida in 2021

• Plant engineering 
& design

H2 2020 Q4 2022

• JORC 2012 
Reserve 
announced

• JORC Compliant 
MRE announced; 
independently 
verified

• Updated Life of 
Mine Plan and 
Project Economics 
released

• Mine 
development 
commences

• Key 
procurement

• Engagement of 
key consultants

• Manufacture 
and fabrication

• Site delivery of 
key components

• Construction of 
mining 
infrastructure

• Finalisation of 
mine construction 
phase

• Commissioning of 
critical areas

• Final preparations 
made for first gold 
pour in late 2022

• Civil works 
commence

• Pre-stripping 
commences

• TSF construction
• Backup power 

supply installed
• Pre-stripping ore 

delivered to 
ROM stockpiles

Today June 2021

Singida in 2021
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• President to appoint a team of experts to advise the government on a science-based covid-19 response

• Orders newly-appointed  foreign affairs minister to mend relations with the international community 

• "We cannot go alone … We must go together (with the rest of the world)," she declared in an official shift towards  internationalism, away 
from an isolationist path

• Directs government negotiation team to swiftly resolve tax and other outstanding issues with foreign mining companies in order to open up 
gold, nickel and helium investments

• Wants officials to cut bureaucracy and improve business climate 

• We have been paying lip service on the creation of a one-stop investment centre for 20 years, now is the time for action, she said 

• Admits that some businesses are closing down in Tanzania and are running away from the country due to unfavourable policies. President 
now wants to woo back investors with an enabling environment 

• "We need investors more than they need us," she declared as she eyes more jobs for Tanzanians and taxes for the government 

• * Notes that citizens are feeling the effects of tight money circulation in the economy in their pockets 

• Cites delays in VAT refunds 

• Says no more delays on universal health insurance 

• Seeks to reunite the nation with a new greeting after years of divisive politics -- "In the name of the United Republic of Tanzania"  

• Orders officials to lift media bans and allow press freedom

12

SUMMARY OF TANZANIA’S NEW PRESIDENT POLICY SPEECH ON 5 APRIL 2021

Shanta currently has a US$29.7 million VAT receivable; engagement with the Government of 

Tanzania is ongoing
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VALUE CATALYSTS

Anticipated news flow and catalysts

Today

August
2021

NLGM 
drilling 
results

WK drilling results 
(interim 

Phase 1b)

Q2 2021 
Operational 

Update

NLGM 
drilling update

WK drilling 
(Phase 2 

commence
ment)

West Kenya 
resource 
update

Singida 
construction 

update

Updated 
5-year plan

May
2021

H1 2021 
Interim 
results



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/

