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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 (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’s Advantage differentiates it from its peers

Shanta Gold’s Advantage

Cash .
Gold generator w. Exploration Financial Strong technical
producer cost centre upside flexibility & operating
skills

v

focus

Provides flexibility for future direction
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2014 Performance Review

Solid operational performance

» Production and AISC within guidance
 Production up 31% year-on-year
 Strong cash generation

Sustained production increase through to Q4 2014
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Significant turnaround in financial position
* Revenue of US$115 million, up 31%

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

Year on year AISC cost decline
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Consolidated Income Statement — FY14

US$’000 31 Dec 2014 31 Dec 2013 | Y-on-Y change (%)

Revenue 114,857 65,989

Cost of sales 80,106 53,816 49
Gross profit 34,751 12,173 185
Administration and exploration expenses 11,818 15,513 24
Operating profit/(loss) 22,933 (3,172) 823
Net Finance expense (6,363) (1,194) -433
Profit/(Loss) before taxation 16,570 (4,366) 480
Taxation (charge)/credit (7,715) 5,25 -251
Profit for the year 8,855 759 1,067
Gross margin (%) 30 18 67
Basic profit/(loss) per share (US$ cents) 1.907 0.164 1063

Diluted profit/ (loss) per share (US$

1.890 0.163 1060
cents)
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Consolidated Statement of Cash Flows — FY14

US500

Cash flows from operations

Net Cash flows used in investing activities:
Fixed assets acquisitions

Bauhinia Creek push back

Acquisition of subsidiary

Transfer to restricted cash

Net Cash flows (used)/raised in financing activities:

Loan repayments
Interest paid
Net increase in Cash and cash equivalents

Cash and cash equivalents at 31 December

39,042

(12,993)
(9,970)

(11,533)
(4.300)
240
14,878

31 Dec 2013
19,529

(19,668)
(2,400)
(600)

(15,323)
(4,623)
10,361
14,638
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Consolidated Statement of Financial Position — FY14

US$’000 31 Dec 2014 | 31 Dec 2013

Non-current assets

Intangible assets 23,208 23,495
Property, Plant and Equipment 108,724 90,437
Deferred tax asset 5,425

Current assets

Inventories and Receivables 21,830 25,283
Cash, cash equivalents and restricted cash 15,378 15,238
Total assets 169,140 159,578
Total equity 93,351 83,148

Non-Current liabilities

Loans and borrowings 38,435 47,582
Decommissioning provision & Deferred taxation 16,757 11,022
Total non-current liabilities 55,192 58,604

Current liabilities

Loans and borrowings 14,454 11,283
Trade payables and accruals 6,143 6,543
Total current liablities 20,597 17,826
Total equity and liabilities 169,140 159,578
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Q1 2015 performance & outlook

* Q1 production and cost profile impacted
by lower grade and tonnes
» New technical team optimising current

operations

Year on year production graph
including 2015 forecasts (koz)
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» Reduced cost structure going forward from
mining optimisation leading to US$20m of cost
savings over next 2 years

* Benefits of 2014 cost saving initiatives flowing
through

Year on year AISC cost graph
including 2015 forecasts (US$)
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Committed to operational optimisation to reduce costs

2014 milestones achieved

Q2v

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

4

Q2v

Conversion of power
from diesel to HFO
saving of US$20/0z

Q4 v

Crusher & screening
circuit commissioned
saving of US$20/0z

2015 milestones

QLY

New hires secured
including GM; Head
of Exploration;
Technical team

)

Q2

New Investec debt

secured — reduce

interest payments,
saving = US$3.5/o0z

Q4 v

In-house
procurement of
major items

Q2

Bauhinia Creek &
Luika pit optimisation
— $20m savings
over 2 years

Q4 v

Fuel price
saving of US$25/0z

Q3

Completion of
underground
feasibility study and
LOM Plan

Q4
Commission new

tailings storage
facility

Q3

Development of
Jamhuri Pit

Q4

Complete Stage 1 of
Luika River Dam

v

Q3

New CIL tank
commissioned

Shanta Gold Investor presentation
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Q1 2015 strengthened technical & operational skills of
management team

CEO
Toby
Bradbury
v v v v v v
CFO Head of New Luika HR
Exploration General
Patrick Risk Mgr Calvin Projects
Shayawabaya Appointed Scott Mlingi (Tz)
Yelland

|
v v
Chief
Mining
Engineer
(Tz)

!

Mine
Planning
Engineer

Underground
Mine
Engineer
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New Luika Phase Il — going underground

Extending New Luika’s Life of Mine with targeted low cost, high
grade underground operations

Q1 and Q2:

» Appointment of Underground Mine Engineer

« Additional drill programme completed along with the sample analysis

* Block modelling ongoing

» Geotechnical study underway

 Hydrological studies underway

* Mine design work with consultants under SMCL direction

» The underground feasibility study is expected to be completed in Q3 2015.

Life of Mine plan completed by end Q3

Shanta Gold Investor presentation
20.04.2015
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New Luika: on mine exploration enhancing the value of
existing assets

» Upgrading resource potential with targeted drilling « Underground extension from underground drilling
campaigns
» Extend life of mine
* Elizabeth Hill — key resource

LUIKA BAUHINIA CREEK

Tonnage: 3.8 MT Tonnage: 3.8 MT
Grade: 2.9 gt Grade: 4.9 ght

Ounces: 354 KOz Ounces: 607 KOz

ILUNGA

Tonnage: 0.7 MT
Grade: 3.5 gt

Ounces: 74 KOz

ELIZABETH HILL

B4 Tonnage: 1.8 MT
Grade: 1.55 g/t
Cunces: 88 KOz

l K

|

[ ]

“Data as at 20 October 2014
using a 1.0g/t cuf-off grade

BLACKTREE HILL JAMHURI CREEK
Tonnage: 1.4 MT Tonnage: 1.64 MT
Grade: 1.8 ght Grade: 1.81 ght

Tonnage: 0.36 MT

Grade: 2.12 gh

Qunces: 25 KOz Ounces: 78 KOz Ounces: 86 KOz

Shanta Gold Investor presentation
20.04.2015
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Near mine and regional exploration — Lupa Goldfield
« 2,500 sq km of prospective ground

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

RUKWA — LUIKA | ITUMBI
Gold Mine 4.3 g/t Gold Mine
. J — _—
Nie
o -
! — | ]
'\9@ T D
@Qg,b ‘ ELE Sl 65km
7/ . -
4 - S INL -
My
™
NLGM - NEW SAZA 5
(BK): 8.7 g/t Mine: 7.5 g/t - . -
| \
N
Tanzania
[ Active Licences
| Under Application
Mote: 20km Radius denotes approximate feasible range for trucking ore to plant (I

101km
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Shanta Gold’s Advantage

Shanta Gold’s Advantage differentiates it from its peers

v

v

v

v

v

Gold
producer

2014 production of
84Koz exceeded
guidance

2015 guidance 72-
77Koz

Cash generator
Ww. cost centre
focus

Strong cash flows

Commitment to
further optimise
operations with a
view to save
US$20m over 2
years

Exploration
upside

On mine

Near mine

Regional in the
Lupa Goldfield

Singida

Financial
flexibility

Strengthening
balance sheet

Flexibility of
Investec debt
facility

Strong technical &
operating skills

Attracting leading
technical and
operational expertise
with capabilities to
optimise our
business to deliver
maximum value

b 4

Provides flexibility for future direction

Shanta Gold Investor presentation
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East Africa-focused, gold producer, developer & explorer

At a glance

Current Price (pence)* 8.75
52 week range (pence)* 7.75 - 15.75
Shares Outstanding 464,388,679
' Market Cap* $60.6 million
'/;w;;aa o Cash (31 Dec 2014) $14.9 million
B d £ Net Debt incl. $25m Convertibles (31 Dec $40.7 million

{ A~ 14)
‘e singius ; Enterprise Value $86.4 million

ofhe Congo New Luika Gold Mine

e : Dar es Salaam ®
T NG Odey Asset Management 19.75 91,930,000
CHUNYA DISTRICT MBEYA REGION l 4
Ketan Patel 9.24 43,005,484

LUPA GOLDFIELD

". Majedie Asset Management 8.90 41,426,279
Brooks Macdonald Asset Mgmt 7.69 35,794,324
Blakeney Investments 6.31 29,350,828
\ ; Mozambique Investec Asset Management 3.99 18,564,693
Z \ Jonathan Leslie 3.75 17,444,088

River & Mercantile Asset Management 2.79 13,000,000

Total 62.42 290,515,696

* 14 April 2015

Shanta Gold Investor presentation 16
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Tanzania —established & high prospective mining

destination

Mining Destination

» Africa’s 3rd largest gold producer
» Two key goldfields: Lake Victoria & Lupa
» Sophisticated infrastructure network

« Stable political environment, pro-mining,
position resources as key economic growth
driver, workable tax and regulatory regime

* 100% capital allowances
» Favourable corporate tax rate — 30%
* Dividend tax — 10%

* Royalty — 4%

Population
Capital City
Religion
Economy

GDP 2013
Primary Industries
2013 GDP Growth
Political

System

Elections

49.2 million (2013)

Dodoma (Dar es Salaam de facto commercial capital)

Christian/Muslim

US$43.65 billion (official exchange rate)

Agriculture, tourism, mining

7.3%

Parliamentary republic (democratic)

Every 5 years (next in Oct 2015)

Source: World Bank, various

Shanta Gold Investor presentation
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