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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 thereof 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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AIM Listed Tanzanian focused gold mining & exploration company

igh Grade, Low Cost producer

New Luika Gold Mine
Production commenced 2012
63k ozs in 2013 / 80k ozs forecast
in 2014
3 mining licenses — 15km2
Reserves - 479koz Au @ 6.1 g/t
LOM extension opportunity

Lete Kenya
Victoria
Burundi
® Singida
Tanzania BesEme
Lake
Tanganyika
Lake Indi
Dares @ T
Rukwa
Salaam Ocean

e : AL Chunya district
New Luika Mbeya region
Zambia  Gold Mine
® Songea

Malawi
Mozambique

Lupa Goldfield
exploration

Over 1300 km2 of
exploration
properties

surrounding NLGM

Singida
Stand-alone gold project located
in central Tanzania
3 mining licences (30km2) and 3
prospecting licences covering a
total of 92 km?2
Ore reserve of 230,000 @ 5.1g/t
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ent Team

» Strong track record and diverse skill sets
» All board members are non-executive (other than CEO)

Name Discipline Background
£ Mike Houston . . . 35 years mining experience including Anglo American
2 Financial, technical ) .
s CEO Former COO, CEO and subsequently Chairman of Zimplats
= Elazglfk Shayawabaya Financial Chartered Accountant, former CFO of Zimplats
Chairman of Arias Resource Capital Management investment
Anthony Durrant . . .
“ Chairman Financial, governance committee
*§ Former Global Head of Mining at UBS Investment Bank
8 i i Chartered Accountant, former Global Head of Deloitte mining
2 Robin Fryer Accounting .
2 practice
“é Luke Leslie Financial, technical Head of Origo Partners Metals & Mining private equity
=2
Government & Founding member of Shanta Mining Company Limited
Ketan Petal . . . o . .
community relations  Extensive commercial interests in Tanzania
] . 35 years mining experience, former Rio Tinto Global Head of
John Rickus Technical

Technical Services
1 Not a board member
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ary

Strong production base at New Luika Gold Mine (NLGM) )

2013 gold production of 64koz, ahead of guidance;
2014 guidance of 80 to 83koz gold production with AISC of $900 to $1,000/0z

( Further cost savings being realised through plant upgrades & switch to HFO )

4 Cash flow positive from operations, strong balance sheet )

* Development capital at NLGM largely complete

* Debt repayment commenced

\* Prudent short-term hedging policy )

a8 High grade multi-deposit gold resources totaling 2.2moz (1g/t cut off). h

* NLGM Primary Ore reserve of 479koz (6.1 g/t)

. Singida primary ore reserve of 230,000 (5.1g/t)

. NLGM Life of Mine extension and Singida development Bankable Feasibility
Studies to be completed in Q3 2014.

* ‘Onand off mine’ exploration program on going )

« Successful track record in the mining industry, capital markets and Tanzania \

Strong, diverse complementary skill base
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ion Profile

NLGM ly Through
160,000 - GM Quarterly Throughput

140,856

. . 140,000 - 132,198
Q2 2014 - Operational Highlights 120000 - 114130 117,278
v" Record quarterly gold production 100,000 - 88,966
80,000 | 71,518
v Cash cost $755 and AISC $959
60,000 -
v Elution — Electro-winning plant commissioned in May- gold 40,000 1
20,000 -
recovery up 1% in June and silver output equivalent to +2% . . . . . .
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C Cost, High Grade Producer

Q1 2014 Peer Group AISC Margin Q1 2014 Peer Group AISC
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oduction & Cost Improvements

Optimising Gold Production Delivering Further Cost Improvements

Elution electro-winning plant — Installed Q2 2014 Ongoing activities in 2014

= |Immediate 1% improvement in gold recoveries to 86% Targeted cost improvements:

= Silver output triples — equates to +2% gold = HFO installed in April 2014 — 86% usage by June —a $25
= Expected further improvements in both gold and silver per oz from Q3
- H2 = Crusher rental - $20 per ounce — Q4
" Additional H2 revenue of circa 51.5m = In-house procurement of major items — annualised
saving of $30/0z — from Q3 /Q4
Crushing circuit - commissioning Q3 2014 = Ongoing review— mining/drilling explosives
efficiencies/ sampling +assays
=  Will lead to increased installed capacity and lower * Localisation drive — ex patriate reduction
costs = Restructured rewards to performance driven
=  Finer grind + 5% through mills = Reduction of corporate overheads

= Cost savings through the removal of rented equipment
are expected to be approximately $20 per ounce.

Abnormal costs:
= Staffing of project work
= QOpencast development
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* S8 million generated from operations (Q1 - $10 million)
» Cash balance of $15.5 million (Q1 - $16.3 million)

* Capex of $3.1 million (Q1 - S5 million)

* $2.8 million loan repayments ($5.6 million repaid in H1)

* $2.9 million Equipment Finance at interest rate of 6% finalised
* Net Debt of $46 million (Q1 - $45 million)

e 22,400 oz sold at an average price of $1,307

* 30,000 oz sold forward from July 14 to March 15 at an average price
of $1,319
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Total Resource at SGL

AL NLGM NLGM (indicated and inferred)
Opencast
= 1g/t cut-off — 1.3mozs at 3.2gt
NLGM
Underground = At 3g/t cut-off — 867kozs at 5.7g/t
* 7 satellite
Growth resources = Reserve 479kozs at 6.1g/t
e G |
ravess Singida (measured/indicated and inferred)
Singida
* Opencast .

At 1g/t cut-off - 858kozs at 2.84 g/t

* Underground

At 3g/t cut-off- 310kozs at 8.65g/t

Shield Resources:
: 1313 km? in L
GorIY(]:Ifi:arI‘d SR Reserve 230kozs at 5.1g/t

PACE OF DEVELOPMENT ALIGNED WITH FINANCIAL CAPACITY TO MAXIMISE
SHAREHOLDER VALUE
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d Expansion Study

New Luika — 18km2 - 2 Million Ounces

Strategic Objective — Extend LOM and increase gold
production to 100koz/yr from 2016

n Develop opencast and underground operations

to best exploit resource (high grade shoots)

n Targeting LOM minimum grade + 4gt —

maintain top quartile position

New Luika Plant

m Low capital cost plant expansion (3rd mill /CIL
modification) to handle 50% increase tonnes

milled

n Focus on recovery — target 91% in 2015

including silver value
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ound Overview

Planned portal in central New Luika South —

decline developed partially on ore

Easy access to Luika and Bauhinia — minimal waste

development

347k/ozs at 4.5g/t ( 3g/t cutoff)

On mine drilling program to upgrade resource —

encouraging mineralisation

Open at depth

Local and regional underground skills
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Project Update

» Existing Reserve - 1.39 million tonnes @ 5.1g/t
for 230,000 ounces recovered gold

= Phase 1 opencast operation targeting LOM of
5.4 years at 5.4 g/t with 11:1 stripping ratio

= BFS work ongoing — to be published Q3 2014

= Evaluation of LOM extension both opencast
and underground ongoing

— Measured resource at Jem and Goldtree
456kozs at 4g/t at 1g/t cut-off or 310kozs at
8.65g/t at 3g/t cut-off suggesting upside
potential — upgrade to JORC 12 code.

Large low grade near surface resource being
evaluated for Heap Leach

= Relocation programme in progress — minimal
movement of people
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ed Deposits

Cornpatch west

Tonnage:0.76 M\T

Grade:2.46 g/t

Ounces:0.60 KOz
Cornpatch : :
Tonnage:0.78 MT Kaizer chief

Tonnage:0.63 MT
Grade:1.56 g/t
Ounces:0.32 KOz

6rade:3.42 g/t
Ounces:0.86 KOz

Vivian Jem Goldtree Gustav
Tonnage:0.77 MT Tonnage:1.2 MT Tonnage:4.4 MT Tonnage:0.93 MT
6rade:2.31 g/t Grade:5.94 g/t Grade:2.47 g/t 6rade:1.73 g/t
Ounces:0.57 KOz Ounces:2.24 KOz Ounces:3.46 KOz Ounces:0.52 KOz
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h underground potential

Opencast >5 years at
5.4g/t — near surface
ore body with LOM
11.1 strip ratio
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Lupa Goldfield

» 1313 sq km of prospective ground with further 1,237 sq km under application
» 20km radius focus to provide additional feed sources to NLGM

» Upside potential with over 57 known artisanal or colonial gold mining operations
Exploration Strategy

< 101 km =
. ) ® Findings to date:
Luika: ltumbi Gold
Rukwa 4.3 gl Mine ~ Encouraging early-stage
Gold Mine - L
] drilling results within 8 km of
l NLGM
— On mine drilling results
exciting - llunga:
.
+ . 6m @ 8.74g/t
5m @ 5.9g/t
65 km . ..

— Evaluating Nkuluwisi shear
zone — positive geochem along
16km strike.

NLGM (BK): . :
8.7 it m Exploration programme:
New Saza — 400 sq km aeromagnetic
Mine: 7.5 gt survey completed in Q1 2013
Legend highlighting significant
Red:  Active Licences additional exploration targets
Blue: Under Application v
Note: 20km radius denotes approximate feasible range for trucking ore to plant — Ground truthing
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Net debt reduced
to USS40M

Commissioning of 80,000 oz gold H2 2015 — commence
elution plant production underground
development

Financing options
secured

June Sept Dec Mar
| ] | »
2014 2014 2014 2015

42,194 oz gold Singida BFS

produced ——— AISC 5900/0z Q2 2015 - CIL
Commiissioning of Circuit Upgrade

crusher/screening
plant

www.shantagold.com




* Targeting 80-83koz in 2014, targeting 100koz from 2016 (2013: 64koz)
* Life of Mine expected to increase from 5-8 years (taking NLGM to 2022)
* Continuing to reduce costs — targeting AISC of USS900/0z by end of 2014

e Significant reductions to net debt
e Strong cash balance, covers c.1.5 months operating costs
* Prudent short-term hedging policy

e Significant growth opportunities at NLGM Underground, Singida and Lupa
Goldfields
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spective & Established Mining Destination

Snapshot Mining Destination
Population 44.9 million (2012) = Africa’s 37 largest gold producer
Cavital Ci Dodoma (Dar es Salaam de facto ) ) )
apital City commercial capital) = Two key goldfields: Lake Victoria & Lupa
Religion Christian/Muslim, = Sophisticated infrastructure network
E . . -
conomy = Stable political environment, pro-mining,
GDP (per capita) USS}S billion p95|t|on resources as key economic gro.wth
(official exchange rate) driver, workable tax and regulatory regime
Primary Industries Agriculture, tourism, mining = 100% Capital allowances
[0)
2012 GDP Growth 6.9% = Favourable corporate tax rate — 30%
Political .
= Dividend tax — 10%
System Parllament.ary republic
(democratic) = Royalty — 4%
Elections Every 5 years (next in Oct 2015)

Source: World Bank, various
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