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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 (S| 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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INTRODUCTION




Shanta at a glance

» East Africa-focused, gold producer, developer and explorer with
2,500 sq km of prospective ground in Tanzania

*« New CEO (April 2015) focusing on delivery of sustainable mine
operations with lowest cost/highest contribution through mine re-
development and re-optimisation

* New Head of Exploration (May 2015), focusing on driving the
value of Shanta through extending/ growing the resource base

2015 guidance 72-77,000 oz. and AISC $US850-900/0z.
unchanged despite lower gold produced in H1 2015

Financial position

Current Price (pence)* 6.38
52 week range (pence)* 5.6-14.25
Shares Outstanding 464,388,679
Market Cap* $46.14 million
Cash (30 June 2015) $5.9 million
Net Debt incl. $25m Convertibles $54.5 million

(30 June 2015)

Enterprise Value $106.5 million

*As at 30 June 2015
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Q2 2015 HIGHLIGHTS




Q2 2015 production & operational highlights

 Gold production of 14,664 oz. (Q1: 13,516 0z.)

* Monthly production of 7,480 oz. achieved in June and H2
monthly production expected to be maintained at this level

« Cash Cost of US$834/0z. (Q1: US$1,143/0z.) and AISC of

US$1,157/oz. (Q1: US$1,451/0z.)

« 2015 AISC guidance unchanged at US$850 — US$900/0z.
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Cost per oz. adversely affected by low gold production
during the quarter. Month-to-month operation illustrates
return to budgeted levels for remainder of 2015 (overleaf)

Bauhinia Creek Pit redevelopment completed, with first
ore production blast on 13 May 2015

Bauhinia Creek and Luika Pits re-optimised and re-
designed to generate significant reduction in Life of Pit
strip ratios and mining costs

2015 production guidance unchanged at 72-77,000
oz.

Year on year production graph
including 2015 forecast (koz)
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H1 2015 month-to-month return to stabilised, sustainable production
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Production performance quarter-on-quarter

Tonnes ore milled

119,857 137,894 154,309 153,301
Grade (g/t)

4.27 3.38 4.37 4.47
Recovery (%)

89.3 90.1 88.2 89.1
Gold (ounces)

Production
14,664 13,516 19,114 22,720

Silver production
24,398 24,600 34,768 38,999

Realised gold price (US$)
1,222 1,252 1,253 1,306
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Q2 2015 financial highlights

 Cash generated from operations negative US$3m, reflecting
low gold production. US$5.6m period gold proceeds received

after period end

* 11,590 oz. gold sold under forward sales contracts at an
average price of US$1,222/0z (Q1: 13,551 at US$1,252/0z).
At period end, a further 2,673 oz. in transit

 Lower strip ratios following pit re-design expected to deliver a
reduction in mining costs for H2 2015, keeping AISC guidance
of US$850 - US$900/0z. unchanged

* Investec loan enabled refinancing of the FBN loan balance
(US$18.8m), and a US$10m drawdown for working capital. It
provides Shanta with greater financial flexibility and reduced

financing costs

2015 guidance for AISC places Shantain
the lowest quartile of current producers

June 2015 Cash Cost and AISC of US$520
and US$780 per oz respectively

All figures US$m Q2 2015 Q1 2015

Cash generated from operations -3 5.8
Cash balance 519 9.2
Capital expenditure 6.6 8.1
Gross Debt 60.4 52.7
Net debt 54.5 435
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Q2 2015 exploration & development & 2H 2015 targets

Peet Prinsloo re-joined Shanta as Head of * New emphasis on exploration, focusing on existing ore bodies in
Exploration v New Luika Mining Licence and surrounding area

Bauhinia Creek and Luika Pits re-optimised

, ) * New Luika underground feasibility study and Life of Mine Plan on
and re-designed in 1H 2015 v

track for Q3 2015, to target low cost, high grade underground

Promising drill intersections in the Bauhinia operations
Creek Resource, improving confidence at
depth v

* New Luika resource and open pit reserve update in Q3 2015

*  Development of the Jamhuri Satellite Pit for
production risk mitigation as a supplementary
source of ore

» Singida project resource review underway
* Actively reviewing Lupa Goldfields and Luika

tenement holding to assess the value of
existing opportunities where appropriate
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OUTLOOK
& STRATEGY




Balancing capital expenditure with near-term cost reduction

2014 cost saving initiatives

Q2 - Elution & electro winning plant installed silver credit of US$30/0z v

* Q2 - Conversion of power from diesel to HFO saving of US$20/0z v
Q4 - Crusher & screening circuit commissioned saving of US$20/o0z v
Q4 - Fuel price saving of US$25/0z v*

1H 2015 cost saving initiatives

* Q1 - New hires secured including GM; Head of Exploration; Technical team v
* Q2 - New Investec debt secured which reduces interest payments, saving = US$3.5/0z. v
* Q2 - Bauhinia Creek & Luika pit optimisation — greater than $20m savings over 2 years v
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Outlook for H2 2015

Operations and development Financial
* Q3 - Completion of NLGM underground feasibility « Q3 - Mining costs reduce as higher production stabilises
study and LOM Plan + Q4 - Achievement of AISC 2015 guidance of US$850-
* Q3 - Development of Jamhuri Pit 900/0z
* Q3 - New CIL tank commissioned Q4 -Strengthen balance sheet - No new debt planned

* Q4 — Protect cash flow through prudent hedging
* Q4 - Commence new tailings storage facility

© Q4- Cpmplete long term water security options 1400 - Shanta Gold H2 2015 AISC implied versus peers’ last reported
analysis ’
* Q4 — Deliver 72-77,000 oz. production guidance 4 59q
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APPENDIX




Bauhinia Creek - supplementary exploration drilling & analysis

“arget | BHID | Fom | To | Width |  Grade |

(m) (m) (m) Au g/t
BC CSD060 311.52 316.9 5.38 11.64

CSD061 288.4 292.55 4.15 12.42

IW
|

CSD061 294.15 297.99 3.84 1.07

IW
|

CSD061 306.78 308.78 2.00 4.07

IW
|

CSD062 256.48 271.09 14.61 2.3

Iw
|

CSD063 299.83 305.76 5.93 42.22

IUJ
|

CSD063 309.44 310.2 0.76 2.1

IlIl
|

CSD064 233.06 233.97 0.91 1.22

IUJ
|

CSD064 240.86 251.46 10.6 11.79

v}
I
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Luika - supplementary exploration drilling & analysis

I I O O
Au g/t

______

CSD056 265.83 268.37

I N N R U E—
LUIKA CSD057 242.66 243.21

I I N R U E—

CSDO058 198.48 202.77

AN I N R N E—

CSD059 204.53 205.79

Standard Shanta Gold running title 16
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CFO
Patrick Shayawabaya

Head of Exploration
Peet Prinsloo

Risk

CEO Human Resources
TOBY BRADBURY Calvin Mlingi

Project Director
lan Fielding

Shanta has materially
strengthened its own
technical & operational
management teams

New Luika General Manager
Scott Yelland

Chief Mining Engineer

Mine Planning Engineer

Consulting Metallurgist
Wally Channon

Underground Mining Engineer

Project Mining Engineer
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Recap: 2014 Performance Review

Solid operational performance

 Production and AISC within guidance

* Production up 31% year-on-year
 Strong cash generation
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Production increase through to Q4 2014

H2 2014

Significant turnaround in financial position
* Revenue of US$115m, up 31%

« Profit before tax of US$16.6m compared to a
loss of US$4.4m for the prior year
« US$11m of debt paid down

Year on year AISC cost decline
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www.shantagold.com

Shanta@tavistock.co.uk

twitter.com/shanta_gold




