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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 (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 (S| 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 - key attributes .

-_—

An established gold producer at New Luika Gold Mine (2016: 87,713 oz) with high grade resources

N

Low AISC (2016: US$661 /oz) and potential for long mine life (2023+)

3. Generating free cash flow to support new investments and/or shareholder returns in the future — cash
generated from operations in FY2016 of US$45.9 m

4. Revised Mine Plan:
* Extends NLGM mine life to produce 514 koz to 2023
* Low cost production with significant returns
*  Further upside from substantial and growing resource outside of the mine plan

5. Actively considering growth opportunities

6. Focused on Tanzania, an established and attractive mining country

7. Strong management team with pan-African experience in surface and underground operations with track record
of delivery
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About Shanta Gold °

Shareholder
%

Odey AM 107,873,112 19 Lake
Victoria L}

Majedie AM 57,734,450 10 RWANDA KENYA
Ketan Patel 43,005,484 7
River & Mercantile 42,000,000 7
Brooks Macdonald 35.261.818 6
Hargreaves Lansdown AM ’ | 5 Ta";ﬁem i

(¢] 30,971,294 GOLD MINE
JP Morgan Securities 28,331,586 5 RDEESfJ%Eﬁ)Aglg s Salaam
Hargreave Hale 21,511,739 4 THE CONGO
Jonathan Leslie 17,444,088 3
Sub-total 359,536,041 62
Other 223,396,160 38
Total shares outstanding 582,932,201 100 Malawi

MALAWI MOZAMBIQUE

Financial Position (19 April 2017)

Gurrent Price (pence) 8.9 A low-cost established producing gold company engaged
52 week range (pence) 4.55-13.38 in mining and exploration projects in highly prospective,
Shares Outstanding 583 million under-explored areas of Tanzania

Market Cap (GBP) 52.3 million

Cash (USS$) 11.7 million

Gross Debt (US$) 56.2 million

Enterprise Value (US$) 110.2 million
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Q1 2017 Operational Highlights
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Gold production of 20,416 oz (Q4 2016: 18,897 0z)

Gold sales of 23,252 oz at an average price of US$1,249 /oz compared to the average spot price of US$1,219 /oz
(Q4 2016: 15,285 oz at an average price of US$1,187 /oz)

Cash Cost of US$553/0z (Q4 2016: US$486 /oz) and AISC of US$768 /oz (Q3 2016: US$747 /oz)
One lost time injury

Underground project development on track and within budget for first ore production in Q2 2017
Work continues on the second Tailings Storage Facility (“TSF2”)

Publication of a Revised Mine Plan to 2023

Drilling assay results released for the Nkuluwisi prospect with maiden resource expected in Q2 2017

_ Quarterly gold production
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FY 2016 - NLGM operations .

Year on year ASIC cost graph (US$)

100 - Year on year production graph
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Guidance for 2017
= Annual guidance for 2017 of 80,000 — 85,000 oz at AISC of US$800 — US$850 /oz.

= The transition from surface to underground operations will require processing of lower grade ores during H1 2017 as
access to higher grade underground ore is established. This will result in production being weighted to the second

half of the year. Q2 2017 is anticipated to be Shanta’s lowest quarter.

April 2017 Shanta Gold Q1 2017 Production & Operational Update
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Production performance quarter-on-quarter °

Q1 FY Q4 FY
2017 2016 2016 2015

LCOGERRCICRG IR 121,127 622,863 63,192 99,417 266,686 193,558 478,144 184,167 147,324 89,368 57,285

LCOLEECTCR T 151,378 597,583 151,827 144,930 151,698 149,128 563,619 155,622 150,216 119,857 137,924

Grade (g/t) 4.57 5.01 4.26 4.90 5.48 5.69 4.96 6.50 5.68 4.27 3.38

Recovery (%) 92.0 90.0 90.8 90.2 89.5 89.3 89.6 89.5 89.5 89.3 90.1

Gold Production

20,416 87,713 18,897 20,580 23,896 24,341 81,873 29,139 24,532 14,686 13,516
(ounces)

((;:::de::)les 23252 86,331 15285 23426 26,134 21486 80,622 29228 26254 11590 13551

Silver production 28,750 126,572 24,731 30,381 36,316 35,144 121,682 39,153 36,107 22,145 24,278

Realised gold price

1,249 1,217 1,187 1,301 1,246 1,132 1,163 1,087 1,175 1,222 1,252
(US$ /oz)

115,171 tonnes of development ore

April 2017 Shanta Gold Q1 2017 Production & Operational Update




[ ]
o e%e SHANTA GOLD
...

FINANCIAL




[ ]
o e%e SHANTA GOLD
® o

Q1 2017 Financial o

» Cash balance of US$11.7 m (Q4 2016: US$15.0 m)
= Cash generated from operations in Q1 of US$6.6 m (Q4 2016: US$0.1 m cash used in operating activities)
= Capital expenditure of US$9.9 m (Q4 2016: US$12.9 m), before deducting US$5.1 m relating to processing of 13,946 tonnes of

underground development ore (15,171 tonnes of underground development ore was mined) prior to commercial underground
production at NLGM

» Gross debt of US$56.2 m (Q4 2016: US$57.9 m) and net debt of US$44.5 m (Q4 2016: US$42.9 m)
= Forward sale from April to October 2017 of 25,000 oz at an average price of US$1,292 /oz

= Currently in discussions with the government in regards to refund of US$12 m of VAT that has been paid by Shanta

All figures US$m 2015

April 2017 Shanta Gold Q1 2017 Production & Operational Update
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New Luika

» Revised Mine Plan delivered in March 2017
increased resources through exploration and reduced
operating costs

= Reserves increased from 2.66Mt at 5.93 g/t for
506,000 oz to 3.64Mt at 4.40g/t for 515,0000z after
depletion of 104,000 oz

» Resources sitting outside the RMP of 9.47 Mt at 2.24
g/t for 683,000 oz

= Near mine exploration and development campaign is
a key component of the ongoing strategy

Singida
» The Singida pilot plant project
= Singida has significant exploration upside potential

which will be evaluated in the coming quarters while
an updated full scale feasibility study is conducted

April 2017 Shanta Gold Q1 2017 Production & Operational Update
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Revised Mine Plan March 2017 - highlights o
390/ increase in forecast gold production from NLGM from 2017-2023
0
4 extension of the maximum utilisation of the NLGM plant
year

average production from 2017 to 2020
8 5.2koz p.a.

average Cash Cost and AISC of US$577 /oz and US$736 /oz respectively

LOW costs

Significan through inclusion of substantial resources that currently still sit outside the Plan

upside

$1 2 3 NPV for Plan from January 2017 (at an 8% discount rate and a gold price of US$1,200/0z)

million

April 2017 Shanta Gold Q1 2017 Production & Operational Update
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Key Resource Management achievements °

A systematic and continuing programme of exploration to optimise and upgrade prospects

= Base Case Mine Plan announced including 506 koz of reserves at 5.9 g/t

Elizabeth Hill resource upgrade to 128 koz

Jan 2016 Elizabeth Hill reserve upgrade to 667 koz at 1.33 g/t for 28 koz

RC & DD drilling programme completed at Askari

Apr 2016

Drilling programmes completed at llunga and Black Tree Hill

Second phase drilling programme completed at llunga to confirm strike and depth extensions

Sept 2016

llunga resource upgrade to 258 koz

New Luika Gold Mine Intersects First Underground Ore

Mar 2017 = Exploration Update, Nkuluwisi, Lupa Goldfields

New Luika Gold Mine Revised Mine Plan and Reserves Update

<QBrRacd

= Continued exploration work and incorporation of resources into the NLGM mine plan

April 2017 Shanta Gold Q1 2017 Production & Operational Update
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Q1 2017 Summary e

SUMMARY

= Q1 2017 quarterly gold production of 20,416 oz and gold sales of 23,252 oz
= Q12017 Cash Cost of US$553 /oz and AISC of US$768 /oz

= Underground project development remains on schedule and within budget, 15,171 tonnes of ore mined already with grade of 10.6
glt.

= Annual guidance for 2017 of 80,000 — 85,000 oz at AISC of US$800 — US$850 /oz

FIVE YEAR OUTLOOK

* The Revised Mine Plan produces gold at an average AISC of US$736 /oz with an average production for the next four years (2017-
2020) of 85,000 oz

= 3.6 Mt of ore at an average grade of 4.4 g/t for 515,500 contained ounces from January 2017 to 2023
= Underground production expected to commence from Q2 2017

= Resources sitting outside the RMP of 9.47 Mt at 2.24 g/t for 683,000 oz

= Targeted exploration program advancing multiple near mine and on licence mineralisation

» |ncreasing focus on the Singida Project

= Actively seeking growth opportunities

April 2017 Shanta Gold Q1 2017 Production & Operational Update
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Risk reduction through focus on broad Business Sustaina&iﬁty

Shanta Gold’s CSR commitment of 0.5% of revenue per year deployed in local programs
Shanta Gold’s employee base is 95% Tanzanian

Employment Education Health Community

* NLGM has growntobea = Construction of 6 » Provision of the site = Local regular
major source of new classrooms and 8 offices ambulance to transport engagement
employment at Mbangala patients from Mbangala = Education and managing

to hospital in Mwakajuni

= Over 40% of workforce = Ancillary equipment expectations
from NLGM currently provided = Bore hole drilling for = Work to attract
employeq.from Jogzl = Laboratory constructed water supply alternative economic
Semim Al s at Saza Secondary = Dispensaries at Maleza development
School and Mbangala

April 2017 Shanta Gold Q1 2017 Production & Operational Update
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High Grade Resources °

Total resource grade of gold deposits, by country (g/t) Shanta Gold — New Luika Resources

0.0 0.5 1.0 1.5 2.0 2.5 3.0

Peru Black Tree North na na 59

Mexico Luika South na na 32

Total NLGM 4.4 515 683

Shanta Gold (NLGM) 2.84 Gold Oz (000s)
Tanzania |
, Reserve
A e .
South Afriea grade (g/t
Zimbabwe |
. Bauhinia Creek 6.2 253 167
Vi —
Ghana | 4.9 73 158
lvory Coast ) )
Elizabeth Hill 1.3 32 83
Senegal
Liberia | —— 2.0 7 75
. )
China | Black Tree Hil 13 5 8
Burkina Faso
Canada E— 52 17 92
Brazil E— 59 16 8
Chile EE——
— Black Tree North
— Luka Soutn |

Source: BMO Capital Markets Research, Metal Economics Group
Reserves not included in Resources

March 2017 Shanta Gold Revised Mine Plan Presentation




Low Cost Producer

Lowest quartile cost position
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Shanta Gold 2013-16 actual AISC (2016 unaudited)
Note:
1. Average AISC over the RMP (2017-23)

April 2017

2017 guidance US$800 (49 RMP': US$736 /oz

— US$850 /oz
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Shanta Gold share price °

Share price trading history (SHG.L)

12.91
11.162

9.413

7.865

5.916

4.168
Jun 18 Aug 16 Oct'16 Dec'16 Feb'17 Apr 17

Source: London Stock Exchange
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www.shantagold.com

hanta@tavistock.co.L
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