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Disclaimer o

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 (Sl 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 (i) 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 o

1. Established gold producer in Tanzania at New Luika Annual Gold Production (‘0000z)
Gold Mine (2016: 87,713 0z) with high grade resources

2. Low AISC (2016: US$661/0z)

3. Revised Mine Plan:
« Extends NLGM mine life to produce 514 koz to 2023
* NPV of US$123 million ($1,200/0z, 8%)
« Low cost production with AISC of US$736 /oz

64 84 82 88

4. Significant resource of 824 koz! outside the mine plan
FY 2013 FY 2014 FY 2015 FY 2016

5. 2017 guidance: on track to achieve production guidance
of 80,000 — 85,000 oz at AISC of US$800 — US$850 /oz Annual AISC (US$/02)

6. Generating free cash flow to support new investments
and shareholder returns — cash generated from
operations in FY2016 of US$50 m

7. Strong FY 2016 financial results with US$107 m
revenue and US$50 m EBITDA

8. Well placed to seek out corporate opportunities
661

FY 2013 FY 2014 FY 2015 FY 2016

Note:
1. Including Nkuluwisi
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Q2 2017 operational highlights o
= Gold production of 19,657 oz (Q1 2017: 20,416 35.000 - Quarterly Gold Production
0z)
30,000 -
» Gold sales of 17,982 oz at an average price of 25,000
US$1,249 /oz (Q1 2017 23,252 oz at an average 20,000
price of US$1,249 /o0z)
15,000
= Cash Costs of US$559 /oz (Q1 2017: US$553 10,000
/oz) 5,000
0 .
= AISC of US$735 /oz (Ql 2017: US$768 /OZ) Ql Q2 Q3 Q4 01 Q2 03 Q4 Q1 Q2
2015 2015 2015 2015 2016 2016 2016 2016 2017 2017
= No lost time injuries for the Quarter
_ . Quarter on quarter AISC
= First stope ore was produced from the NLGM A5
underground operation in May 2017 1,400
1,200
= Commercial production from underground 1,000
NLGM operations declared as of 1 June 2017 800
= AJORC Compliant Code maiden resource for 600
Nkuluwisi announced totalling 3,973,000 tonnes 400
at 1.1 g/t for a total of 140,894 oz of gold 200

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2015 2015 2015 2015 2016 2016 2016 2016 2017 2017
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Production performance quarter on quarter o

Q2 Q1 FY Q4 (OX] Q2 Q1 FY Q4 Q3 Q2 Q1
2017 2017 2016 2016 2016 2016 2016 2015 2015 2015 2015 2015
Tonnes ore
196,454 121,127 622,853 63,192 99,417 266,686 193,558 478,144 184,167 147,324 89,368 57,285
LCOUESK RN 155567 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) 4.28 4.57 5.01 4.26 4.90 5.48 5.69 4.96 6.50 5.68 4.27 3.38
90.9 92.0 90.0 90.8 90.2 89.5 89.3 89.6 89.5 89.5 89.3 90.1

Gold
Production 19,657 20,416 87,713 18,897 20,580 23,896 24,341 81,873 29,139 24,532 14,686 13,516
(ounces)

((jSLdCS:)'eS 17082 237252 86,331 15285 23426 26,134 21486 80622 29228 26254 11590 13551
I E e Sl 24524 28750 126572 24731 30,381 36,316 35144 121,682 39,153 36,107 22,145 24,278

Realised gold
price 1,249 1,249 1,217 1,187 1,301 1,246 1,132 1,163 1,087 1,175 1,222 1,252

(US$ /oz)
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«%e®e SHANTA GOLD
Q2 2017 financial highlights %°

» Cash balance of US$13.8 m (Q1 2017: US$11.7 m)
= Cash generated from operations in Q2 of US$13.1 m (Q1 2017: US$6.6 m)

= Capital expenditure of US$8.7 m (Q1 2017: US$9.9 m), before deducting US$5.3 m relating to processing of 26,702 tonnes
of underground development ore

= Gross debt of US$57.1 m (Q1 2017: US$56.2 m) and net debt of US$43.3 m (Q1 2017: US$44.5 m)

» Forward sales from July to December 2017 of 37,000 oz at an average price of US$1,278 /oz

Key quarterly financials

All figures US$m

Capital expenditure

Cash balance
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Corporate activity — June 2017 o

13 June 2017 - Mr Keith Marshall appointed as a Non-Executive Director

Arrangement Agreement to acquire Helio Resource Corp:

»  Acquisition of strategic landholding centred around the NLGM
»  All share acquisition with 59.5 m Shanta shares to be issued to Helio shareholders (approximately US$5.7 m)
» Acquisition remains subject to shareholder vote and completion of conditions

Proposed debt restructuring including a credit approved commitment letter with Investec Bank plc regarding a new US$50 m
facility to replace the current US$40 m facility:

» Reduces weighted average cost of debt by 1.4%
»  Nine month principal holiday
» Smooths debt repayments in 2019

Equity placement raising gross proceeds of US$14.0 m:

> Deliver the Revised Mine Plan

» Seek out and firm up high grade opportunities

»  Strong support from key institutional shareholders, management
and directors

* Proposed buyback of the Company’s US$15.0 m Convertible Loan Notes including receiving support from 77% of the
noteholders to vote in favour of the buyback

* Financing of US$10.0 m (comprising US$7.5 m over 4-years and US$2.5 m for short term working capital) agreed with Exim,
one of the largest commercial banks in Tanzania secured against the NLGM Power Station which was commissioned in Q1
2017 and is now fully operational. US$2.5 m of the US$7.5 m 4-year facility was disbursed in the Quarter
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Recent Tanzania developments o

Tanzania Legislation

« Tanzanian Parliament approved a new Finance Act and published a number of legislative Bills in June 2017 that were

enacted as Laws in early July
« Shanta is seeking advice on the legislation and assessing its potential impact and will provide updates as appropriate

« Itis anticipated that from its next shipment, royalty rates will increase from 4% to 6%, in addition to the 1% clearing fee
already implemented

« As aresult of the new legislation, Shanta is undergoing a business review of its operation and cost base. Further

updates will be provided in Q3, although this does not impact Shanta’s production forecast

July 2017 Shanta Gold Q2 2017 Production & Operational Update
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Development & Exploration o

Development

= First stope ore produced from NLGM
underground operation in May 2017

= Commercial production from underground NLGM
operations declared as of 1 June 2017

= Underground mining continued to achieve good
and consistent gold grades - total of 41,096
tonnes of ore grading 7.41 g/t mined in Q2

= The expanded Solar Power Plant at NLGM
started commercial supply to NLGM as of 14 July
2017

Exploration

= A JORC Compliant Code maiden resource for
Nkuluwisi announced totalling 3,973,000 tonnes
at 1.1 g/t for a total of 140,894 oz of gold
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Revised Mine Plan March 2017 - highlights o
0 increase in forecast gold production from NLGM from 2017-2023
39%
extension of the maximum utilisation of the NLGM plant
4 year

average production from 2017 to 2020
85.2koz p.a.

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

L.OW costs

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

upside

$1 23 NPV for Plan from January 2017 (at an 8% discount rate and a gold price of US$1,200/0z)

million
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.:::. SHANTA GOLD
Q2 2017 Summary .

SUMMARY

= Q2 2017 quarterly gold production of 19,657 oz and gold sales of 17,982 oz
= Q2 Cash Cost of US$559 / 0z and AISC of US$735/ oz

= Underground project remains on schedule with over 58,000 tonnes of underground ore mined from Dec 2016 to June
2017 at 8.2g/t

= 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
= Becoming a predominately underground mining operation

» Resources sitting outside the RMP of 9.47 Mt at 2.24 g/t for 683,000 oz
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About Shanta Gold
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» Alow-cost established producing gold company engaged in mining and exploration projects in highly

prospective, under-explored areas of Tanzania.

Shareholder Shares
)

Odey AM 175,377,536 23
Majedie AM 76,015,030 10
River & Mercantile 52,750,000 7
Ketan Patel 43,005,484 6
Brooks Macdonald 37,120,451 5
Sustainable Capital Ltd 34,692,424 5
Hargreaves Lansdown AM 33,175,184 4
Hargreave Hale 30,301,739 4
Jonathan Leslie 24,495,169 8
Sub-total 506,933,017 66
Total shares outstanding 765,805,808

Current Price (pence) 4.63
52 week range (pence) 463-13.4
Shares Outstanding 766.0
Market Cap (GBP) 3515
Cash (US$) 13.8
Gross Debt (US$) 57.1
Enterprise Value (US$) 89.4
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Key Resource Management achievements .

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

Sept 2015 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
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Risk reduction through focus on broad Business SustainaB‘rﬁty

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 tpaﬂents'tfrlo.mMMbaEggla' = Education and managing
= Over 40% of workforce = Ancillary equipment 0 hospitatin Mwaxkajunt expectations
fromlNL(;I\f/I curlrentlly provided . Bo;e hole dlrllllng for Wk T BT
employe iti romioca = Laboratory constructed water supply alternative economic
communities at Saza Secondary = Dispensaries at Maleza development
School and Mbangala
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