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Disclaimer

This D comprises an instituti update pi ion (the ion”) 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 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 furtheramendment.

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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CSR IS CORE TO MAINTAINING OUR LICENSE TO OPERATE IN TANZANIA

Shanta is undertaking a review of its ESG reporting and disclosure in 2021
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2020 OPERATIONAL REVIEW

Gold production

82,978 oz
(Guidance: 80-85 koz)

Pipeline secured

Singida construction underway
and West Kenya Project
acquired

Safety record

Zero LTI’s since
December 2017

Local expertise

Global workforce > 99%
Tanzanian and Kenyan
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KEY VALUE ACHIEVEMENTS IN 2020

Demonstrating value within the Shanta portfolio

NEW LUIKA GOLD MINE

High grade, low cost gold operation in the Lupa Gold field in SW Tanzania
Reserves: 382 koz at 2.98 g/t; Resources: 1,105 koz at 2.56 g/t

2021 Production Guidance: Approximately 80 koz

2021 AISC Guidance: US$900-950/0z%,

2021 AISC Guidance (incl. development costs): US$1,050-1,100/0z

WEST KENYA PROJECT

Highly prospective gold project in the Lake Victoria gold field
USS$65 m invested since 2010

Resources: 1.18 Moz at 12.6 g/t

LOM Avg Production: 105 koz

LOM Avg AISCZ: US$681/0z

SINGIDA PROJECT

Open pit gold project in prospective greenstone belt in
Central Tanzania

LOM Avg Production: 32 koz
LOM Avg AISC?: US$869/0z

Development costs at the BC, Luika and Ilunga underground operations are not included in AISC
Development costs included in AISC, in line with WGC definition

2020 KEY VALUE ACHIEVEMENTS

New probable gold reserves totalling 173k oz

Net increase of 37k oz during the year

Independent Scoping Study:
NPV(8%, US$1700/0z) US$340 million; IRR 110%

Infill and exploration drilling commenced

Announced reserves and resources
* Reserves 243 koz at 3.00 g/t (7 year LOM)
e Resources: 0.90 Moz at 2.38 g/t
Published internal feasibility study

Commenced construction (24 month build period)

FY 2020 AUDITED RESULTS
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SHANTA GOLD SNAPSHOT
East-Africa focused portfolio with attractive valuation

Share Price (GBP) 13.2p
Market Capitalisation USS$192 m
Net Cash US$37.3 m
‘IQIIREOSJ-I-EE'E'NYA Enterprise Value USS155 m
A EBITDA USS$64 m
e EV/EBITDA 2.4x
Net Income USS17 m
Dar es Salaam
‘ P/E 11.3 x
NEW LUIKA
Odey Asset Management 13.3%
Board & Management 8.6%
Sustainable Capital 6.0%
River & Mercantile 4.9%

Canaccord/Hargreave Hale 4.0%

FY 2020 AUDITED RESULTS
1 Market data as of 26 February 2021
2. As of 31 December 2020.




2020 FINANCIAL REVIEW

Operating profit Available liquidity?

USS43.8 m USS53.5 m

(2019: USS5.1 m) (2019: USS13.7 m)
Net profit Cost control
USS17.2 m Cash Costs: USS579 /oz
(2019: loss of USS9.5 m) AISC2: USS841 /oz

Maiden dividend of 0.10 pence per share




STRENGTHENING BALANCE SHEET AND ELIMINATING HEDGE BOOK

SHANTA GOLD

FULLY FUNDED GROWTH AVERAGE REALISED GOLD PRICE (US$/0Z)
e USS$40 million (net) raised in October 2020
* Singida construction

Current spot price - approx. US$1,725 /oz
*  NLGM exploration

DEBT REPAYMENTS
* Repaid USS$12 million of debt in 2020
* In April 2021, gross debt will reduce to $2m

HEDGE BOOK
* Unhedged position as of December 2020

2017 2018 2019 2020
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FY 2020 AUDITED RESULTS A



CASH FLOW GENERATION

SHANTA GOLD US$62.8 million operating cash flows generated in 20202

OPERATING CASH FLOW (US$ MILLION)

62.8

2015 2016 2017 2018 2019 2020
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=

Shanta Gold audited financial statements

2. Before movements in working capital FY 2020 AUDITED RESULTS A
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2020 EBITDA TO CASH FLOW BRIDGE

USS million

EBITDA TO CASH FLOW BRIDGE HIGHLIGHTS

70.0
63.9
(a) EBITDAL
60.0
(b) Working capital movements
50.0 (10.8)
: (c) 2019 hedging liability realised in 2020
40.0 (11.3) 20.0 38.1 (d) Capital expenditure (tangible and intangible)
(e) Loan repayments, silver stream
30.0
(f) Interest paid
20.0
(22.1) (g) Tax, Other
10.0 (h) Share issue proceeds (net of expenses)
(14.6) ] i . . i
00 (2.0) - (i) Net increase in cash and cash equivalents
(5.1
(10.0)
(a) (b) (c) (d) (e) (f) (@) (h) @M
EBITDA is earnings before finance income, finance expense, tax, depreciation and amortisation which has been derived as
operating profit exclusive of pre-production revenue, depreciation/depletion of tangible assets and amortisation of
intangible assets
FY 2020 AUDITED RESULTS
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VALUE CATALYSTS

Major share price catalysts are expected

Dividend WK drilling Singida Maiden WK drilling Tanzania
update & results drilling dividend (Phase 2) Exploration
timing (interim results (April 2021) Update
Phase 1)
March June
2021 2021
I I I I I e
FY 2020 NLGM Q12021 WK drilling Convertible Singida.
Audited drilling Operational results (Final Loan construction
Results results Update Phase 1) Notes update
buyback
($10m)

FY 2020 AUDITED RESULTS
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EMAIL

Investors: investorrelations@shantagoldItd
Employment: jobs@shantagold.com
General enquiries: info@shantagold.com

TANZANIA REGISTERED OFFICE

Address

Shanta Mining Co. Ltd

202, 2nd Floor, Renaissance Plaza,
Plot No. 498, Haile Selassie Road,
Masaki

P.O. Box 79408

Dar es Salaam

Tanzania

Contact numbers

Tel: +255 22 2925148-50

Fax: +255 22 2925151

Email: mining@shantagold.com
www.shantagold.com

GUERNSEY REGISTERED OFFICE

Registered Address
11 New Street

St Peter Port
Guernsey GY1 2PF

Mailing Address
PO Box 91

11 New Street

St Peter Port
Guernsey GY1 3EG

Contact numbers
Tel: +44 (0) 1481 732 153
Fax: +44 (0) 1481 712 167

Y @shanta_gold



http://www.shantagold.com/

