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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 and any person to whom the communication may otherwise lawfully be made 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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Experienced African Management and Board
» Management and directors own 9.3% of Shanta Gold (AIM:SHG)

On today’s call

I Executive Directors

Eric Zurrin
CEO

= 18 years' experience in mining
including 7 years in Tanzania

= Previously CFO of Shanta Gold

» Formerly with UBS Investment
Bank covering Metals & Mining
Africa/ Middle East

Luke Leslie
CFO

» 18 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
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Tony Durrant
Chairman

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

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

Non-Executive Directors:

Rob Fryer
= Led global mining practice at Deloitte
= 40 years’ experience in audit/financial

Keith Marshall

= 35 years’ experience 22 years with Rio Tinto

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

Ketan Patel

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

= Founder Shanta Gold




Shanta Gold — overview

» Total reserves and resources of 3.1 million ounces (inclusive of West Kenya Project)

» High grade, low cost mining company

2019 highlights

» Gold production: 84.5 koz, better than
guidance

= AISC" of US$777/0z, better than guidance
= Cash costs of US$544/0z

= EBITDA? of US$48 m

*Net debt® down 55% to US$14.3m

» Mine life extended at New Luika

2020 guidance

» Gold production of 80-85k oz at New Luika
= AISC'4 of US$830-880/0z

Reliable, low cost producer (koz)

84 gp 08 8o 85 80-85
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2013 2014 2015 2016 2017 2018 2019 2020
Guidance

Summary Capitalisation

Share Price (GBP) (16Jun2020) 11.5p
Market capitalization US$114 m
Net debt (31Mar2020) US$15 m
Enterprise Value US$129 m
2019A EBITDA* US$48 m
EV /2019A EBITDA 2.7x

* Based on average 2019A realised price of US$1,377/0z

Development costs at the Bauhinia Creek, Luika and llunga underground operations are not included in AISC

Before non-cash loss on unsettled forward contracts

1
= > 2.
3. Includes liquidity available from unsold doré at refinery
4
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Includes non-cash impact of reduction in ROM stockpile (US$/20/0z), higher royalties due to higher gold price (US$20/0z), open pit mining (US$40/0z)



Shanta Gold: Cash generation with significant future value

Strong cashflow (Q1 2020 annualised EBITDA of USS60m)

Production

New Luika &
Gold Mine

Development

Singida &

Gold Project

Growth

West Kenya
Gold Project

High grade, low cost gold operation
in the under-explored Lupa Gold
field in SW Tanzania

Mine Life through to at least 2024

(based on reserves)

Resources 1:

1.02 Moz at 2.77 g/t

Cash costs 2019: Koz 2019:
USS544 85

AISC 2019:

uss777

Open pit project in prospective
greenstone belt in Central Tanzania

Est. 7 Year Mine Life

(based on reserves)

Resources 1:

0.90 Moz at 2.38 g/t

1. Updated company-wide reserve and resource statement expected in H2 2020

P
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Highly prospective project in Lake
Victoria greenstone gold field

USS55 m invested since 2010

Resources:

1.18 Moz at 12.6 g/t

Scoping study to be progressed in
2020



Singida — Open Pit Reserve Summary

» Project covers an area of ¢.98 km? located within the lkungi District in the Singida Region of Tanzania

294 kt 134 kt
3.46 g/t 1.88 g/t
32,713 oz 8,112 oz

Compateh West ' _ 1,366 kt 142 kt
.:':-"-:": s | By = " Resattiement Area 3. 37 g/t 1. 65 g/t
Mine village &, 147,863 oz 7,543 oz

{Zlompatéﬁ

Wivia ri{f;_; ‘

7 Gold Tree

Gustav

125 kt 129 kt
2.38 g/t _ 1.70 g/t

Legieni 9,532 oz 7,059 oz

o Drillhole collars

Mining license boundary
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Singida — Potential for significant value upside

> 91% of contained ounces within Singida’s LOM reserve are less than 120 metres from surface
» High grade below the open pits suggests future underground mine potential

Gold Tree pit designed with depth of 165 m Jem pit designed with depth of 120 m

Gold treo threo

Gold tree two Jom - Pit design
Gold tree one

Gold tree - Designed Pit

Au_g/t

. o / /

06to 1.1
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Background to acquisition in West Kenya

» Shanta’s deleveraged balance sheet has increased flexibility to pursue value driven growth

Production improvement... ...lower costs and higher EBITDA...
Tonnes milled (000s) Gold production (000s 0z) (US$m)
85
82
2017 2018 2019 2017 2018 2019 2017 2018 2019

... and deleveraging (Net Debt in US$m) | Key achievements over last 3 years

v" Achieved US$8.9 m p.a. cost savings in 2018
Beat cost guidance in 2018

Exceeded gold production guidance in 2019
US$31 m (69%) reduction in net debt

Successfully built the llunga underground mine on
budget and ahead of schedule in 2019

Mine life extension at New Luika Gold Mine
Singida Mineral Resource and Reserve Estimate

44% reduction in TRIFR since 2017; No LTls in 25
months; no fatalities

SHANTA GOLD 1. Includes liquidity available from bullion delivered to the refinery prior to 31 December 2019 8

US$31.2 million (69%) decrease

AN N NN

AN
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2017 2017 2018 2018 2018 2018 2019 2019 2019 2019
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Acquisition highlights:
High Grade West Kenya Project

» Highly complementary to Shanta’s existing production and development portfolio

Inferred NI 43-101 Mineral Resource Estimate of 1,182,000 ounces gold grading 12.6g/t
= Believed to be one of the highest grading +1 Moz gold deposits in Africa

Covers 1,161 sq km within the highly prospective Lake Victoria greenstone gold fields
located in NW Tanzania and SW Kenya
= Home to Global Tier 1 assets including North Mara and Geita Gold Mine

Approximately US$55 m invested in exploration activities since 2010
= 221,000 meters drilling, 80,000 soil samples, regional IP

Historical gold production of approx. 259 Koz at 12.3 g/t from Rosterman mine
» Included in the West Kenya Project, 9 km from main site in Liranda Corridor

Scoping Study and project economics to be progressed
» Shanta focused on unlocking value and progressing project

—0-90 0 @

>
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Believed to be one of the highest grading +1 Moz gold
deposits in Africa

Inferred resource of 1,182,000 ounces gold grading 12.6 g/t

[ Bu;hiangala ]

\ Morth (Y)

\ 22000

\+2150§

0oo

=1 |

- Isulul: 2.5 Mt @ 13.0 g/t for 1.06 Moz
- Bushiangala: 0.4 Mt @ 9.9 g/t for 0.12 Moz | ~

1. Includes NI 43-101 inférred resource of 135koz graéing 42.6 g/t in the oxides (cut off of 2.0 g/t) as prepared by C. Pitman (P. Geo, Ontario) o e 125 "7 250-~ - 375 500




3 Moz target along the Liranda corridor

» Multiple high grade discoveries surrounding the existing Isulu resource

All Drilling, Au > 1.0g/t Au

[+680000

Plunge 00 9
Azimuth 016 .

1000 150020005

10m @ 2.36 g/t

3m @ 4.71 g/t

6.6m @ 3.22g/t
Pu— 2.5m @ 4.35g/t

3m @ 8.74 g/t

16m @ 2.56 g/t
12m @ 2.23g/t
1.5m @ 18.8g/t

Note: drilling intersections as reported and verified by Acacia Mining plc

Im @ 12.7g/t
6m @ 3.45g/t
3.4m @ 5.31g/t
1.9m @ 17.1g/t



Acquisition of the Rosterman Mine within 10km of Isulu

» 2019 gold-in-soil results around Rosterman were encouraging

a ) Granites
PL/2018/0212 .
r =1
Rosterman Mine | |
Historic Production 1 I T
i : | ~
[ I .
é I Ros! n Mine
c ¢ | Level 12 Development
S ¢ | | - Rosterman Mine
ok == 7‘{__7 ) < Main U/G Workings
- Vt“‘l _____ 5 with moderately dipping
‘_‘ : | tension veins (reefs)
= Various rock types i.e. not I I
itis I 3 —
e i S S | E—
on the ultramafic contact I | Target corridor 3 =
5 & Polymictic Conglomerates I Immm e g
ol - (Timiskaming Style) 1km Granites  PL/2019/0225 l i e ot Z -
. — s | 3 m
& A s " s tooking domn ‘ b) | — e ——
‘! ‘ ; L g; 900 0 e ! + ! i

Rosterman 2019 soils sampling results:

»  Chromium anomaly indicating the presence of the ultramafic rocks

» |ndication of an inferable layer of sedimentary rock along the possible orogenic structure

=  Bismuth anomaly, coincided with gold anomalism, which is a common feature for greenstone gold systems
including the Isulu deposit

= Tungsten anomaly indicating a possible enriched intrusion or/and a hanging wall of the mineralized system
similar to the Isulu deposit

- >
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Transaction rationale

» Shanta is one of the lowest cost practitioners of Long Hole Open Stoping underground mining,
the expected mining method for the West Kenya Project

High quality Acquisition of a high-quality gold project with high grade ~ S1'anta Gold: 3 assets containing
asset gold resource 3.1 Moz across East Africa

Inferred NI 43-101 resource of 1,182,000 ounces gold
grading 12.6 g/t

Long term Major presence in a geologically rich and underexplored
exploration greenstone gold region
potential

= Expands Shanta’s operating presence in East Africa Y Kenya

across Tanzania and Kenya . adenya ;
o S o (i s f@Nairobi g ;
» Underground mining specialist with a diversified B - - - .

portfolio of assets delivering growth 7t

.
‘ ‘Sm |da
TANZANIL .

¥

Growth

Increases Shanta’s gold resource inventory to over 3

Moz contained gold with the prospect of future growth
Dar.es’ Salaam

Ne vtuika

Sk Gold Miné

(oo T LI ETAYA = Established Centre of Excellence at the New Luika Gold
asset Mine to advance the West Kenya Project and
complement the project team based in Kisumu, Kenya
Complementary language and legal systems between
Tanzania and Kenya based on English law

= >
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Transaction summary
» Shanta cash and available liquidity! of US$13.7 million as at 31 Dec 2019

Consideration

Conditions

Timeline

Shanta Gold has entered into a definitive agreement pursuant to which it will acquire
100% of the shares of Barrick’s subsidiary Acacia Exploration (Kenya) Ltd. (“AEKL”)
from two subsidiaries of Barrick Gold Corporation (“Barrick”). AEKL’s primary asset
is a 100% interest in licences held by Afriore (“West Kenya”, “Project”)

US$7 million cash

US$7.5 million shares
- Barrick to become Shanta’s fifth largest shareholder with 6.4% interest

2% life of mine NSR covering the Project Licences

Shanta to inherit certain liabilities and to adjust for certain working capital items, for
up to an additional US$4 m in cash consideration to settle third party liabilities on or
after Closing

Required regulatory approvals in Kenya include

- standard consents from the Mining Authorities to the assignment of
interests and the transfer of Prospecting Licences

- approval of the Transaction by the Competition Authority of Kenya

- registration of the Company’s interest in the Project Licences by the
Mining Authorities

Transaction announcement: 10 February 2020
Transaction expected to close around mid-2020

- = 1. Derived as unrestricted cash, restricted cash and the sale value of bullion available for sale at the end of the Period (net of royalties and
expected selling costs and including 2,841 oz Au in transit at the year-end
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Value catalysts

NLGM
Kenya exploration
Kenya Q2 Operations  Scoping results and Q3 Company
acquisiton ~ and balance Study updated Operations unhedged
closing sheet update  released reserves update before year end

June 2020 December 2020

Singida Kenya Singida Kenya first
updated technical  construction phase
economics data commences drilling
and financing released announced

A number of significant share price catalysts for Shanta through to year end

- >
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www.shantagold.com

twitter.com/shanta_gold




