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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 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 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 SNAPSHOT
East-Africa focused portfolio with attractive valuation

KENYA

TANZANIA
Dar es Salaam

NEW LUIKA 
GOLD MINE

SINGIDA 
PROJECT

Nairobi

WEST KENYA
PROJECT

Summary Capitalisation1

Share Price (18-Oct-21) 13.8p

Market Capitalisation US$199 m

Net Cash 2 US$20 m

Enterprise Value US$179 m

Dividend yield 1.4%

Top Shareholders2

Odey 11.6%

Insiders 6.5%

Sustainable Capital 6.0%

River & Mercantile 5.7%

Fidelity 5.0%

Cannacord 4.8%

BlackRock 3.9%

1           Market data as of 18 October 2021
2 As of 30 September 2021
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SHANTA GOLD FIVE-YEAR PLAN SUMMARY
4

Annual gold production set to rapidly grow

Forecast gold production and costs1,2

499 koz 
Group-wide 5-year gold 

production forecast from 

Tanzanian assets

116 koz p.a. 
Average gold production 

during 2023 – 2025 from 

Tanzanian assets 60–65 75 77 80 79 
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West Kenya Project?
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Production - NLGM (koz) Production - Singida (koz)

Adjusted Operating Costs (US$/oz) AISC (US$/oz)

114

1. NLGM – New Luika Gold Mine, Singida  - Singida Gold Mine, WKP – West Kenya Project
2. The 5-year plan is a 60-month plan from H2 2021 to H1 2026, whereas this graph denotes the next 5 calendar years
3. AISC includes corporate overheads and development costs and has been calculated in accordance with the World Gold Council definition assuming royalties payable at a spot price of US$1,700/oz
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Q3 2021 OPERATIONAL AND FINANCIAL HIGHLIGHTS
5

Gold production
14,194 oz (Q2 2021: 14,201 oz)

Safety record
Zero LTI’s since December 2017

Available liquidity1

US$27.5 m (Q2 2021: US$28.0 m)

Tanzanian team
Global workforce > 99% Tanzanian

West Kenya
NPV8% US$340 m, IRR 110 %

Singida
NPV8% US$56 m, IRR 49 %
Construction underway

Low debt
Gross debt remains low at US$1.6 m

1. Derived as unrestricted cash, restricted cash and the sale value of doré available for sale at the end of the Period
2. Development costs included in AISC, in line with WGC definition

Portfolio of assets making strong contributions to Shanta’s 
growth prospects supported by a very healthy balance sheet

Q3 2021 PRODUCTION & OPERATIONAL UPDATE
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6

LTIFR RATE (LOST TIME INJURY FREQUENCY RATE)1TRIFR RATE (TOTAL RECORDABLE INJURY FREQUENCY RATE)1,2

OUTSTANDING SAFETY RECORD AT NLGM
Shanta continues to operate as one of the safest gold mining employers

1. Rates are per 1 million hours worked
2. The International Council on Metals & Mining’s (“ICMM”) members comprise 27 of the largest global metals & mining 

companies

7.5 million hours 
surpassed since the last LTI 

in 2017

3.55 

1.79 

1.12 
1.00 0.97 0.93 

1.19 

ICMM 5 yr
avg.

2017 2018 2019 2020 H1 2021 Q3 2021

0.89 

0.00 0.00 0.00 0.00 0.00

2017 2018 2019 2020 H1 2021 Q3 2021
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QUARTERLY PRODUCTION STATISTICS
7

Metric Q3 2021 Q2 2021 Q1 2021 FY 2020 Q4 2020 Q3 2020 Q2 2020 Q1 2020 FY 2019

Tonnes ore mined (OP+UG) 213,420 223,083 132,780 688,262 200,550 195,183 141,687 150,842 603,373

Tonnes ore milled 223,338 200,511 191,767 712,945 181,425 181,036 176,415 174,069 702,336

Tonnes milled per day 2,428 2,203 2,131 1,948 1,972 1,968 1,939 1,913 1,924

Grade (g/t) 2.23 2.49 2.67 4.03 3.91 3.84 4.36 4.03 4.19

Recovery (%) 88.6 88.6 89.1 89.7 90.4 89.3 89.7 89.1 89.4

Gold production (ounces) 14,194 14,201 14,641 82,978 20,622 19,973 22,216 20,167 84,506

Gold sales (ounces) 12,001 16,828 15,149 83,228 19,018 20,192 23,932 20,086 80,758

Realised gold price (US$ /oz) 1,790 1,812 1,801 1,495 1,396 1,524 1,633 1,414 1,378

Plant upgrades increased daily throughput to over 2,400 tonnes per day in 2021
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40% increase in daily throughput during Q3 2021 compared with 2017 daily average throughput

PROCESS PLANT EXPANSION AT NEW LUIKA GOLD MINE 8

• Plant throughput optimised during 

2017-2020

• Addition of Mill #3 in Q1 2021

• Current throughput averaging 2,428 

tonnes per day (Q3 2021) with the plant 

exceeding targeted throughput of 2,300

+40%

1,732 1,753 

1,924 1,948 

2,179 

2,428 

2017 2018 2019 2020 H1 2021 Q3 2021
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WEST KENYA MINERAL RESOURCE UPDATE 
(16 SEP 2021)

9

• 82,700 ounces (“oz”) grading 10.62 g/t converted to Indicated Resources at Isulu

o Implied resource conversion ratio of approximately 130%, from Inferred

• 34,900 oz grading 3.92 g/t converted to Indicated Resources at Bushiangala

o Implied resource conversion ratio of approximately 110%, from Inferred

• 117,600 oz grading 7.04 g/t converted to Indicated in total at a conversion rate of over 100%, following Phase 1
drilling of 9,383 metres through to 30 June 2021

• Approximately 994,000 oz of Inferred Resources is being targeted during Phase 2 and 3 drilling for potential
conversion to Indicated category

• Recent drilling results yielded numerous high-grade intervals, suggesting the presence of high-grade shoots on all
levels; the capping levels were assigned using log probability plots

• 38 unassigned significant intersections at Bushiangala yet to be included in the resource

• Mineral Resource Model independently verified and Resource estimated by Adiuvare GE (Cath Pitman P. Geo) and is
compliant with NI 43-101 reporting standards.

Highlights:
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All zones (2018) and 2021 phase 1 resource zones 2021 phase 1 zones 

400m 400m

Significant Intercepts > 10 GxM Visible Gold Intercepts

RL 900m RL 900m

IZ1.0

IZ3.0

IZ3.0.1

IZ1.0

IZ3.0

IZ3.0.1

IZ1.1
New Zone

Inferred 2021

Long section, looking NE Long section, looking NE

ISULU 2021 PHASE 1 RESOURCE MODEL IN RELATION TO ALL 2018 MODELLED ZONES
The resource model is holding well against original 2018 inferred resource estimate

Indicated 2021
2018 zones -
inferred resource 

Ongoing phase 2 
conversion infill drilling 
area

IZ1.1
New Zone
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WEST KENYA PROJECT DELIVERED “… ONE OF THE BEST DRILL RESULTS THIS 
YEAR, GLOBALLY…”  – Liberum research

11

6.0 meters grading 
219.5 g/t 

(announced May 2021)

4.0 meters grading 
706.3 g/t 

(announced August 2021)
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WEST KENYA – SPECTACULAR VISIBLE GOLD REPORTED IN MULTIPLE 
INTERCEPTS ACROSS THE ENTIRE ISULU AND BUSHIANGALA DEPOSITS, FOR
OVER 200 METERS OF VERTICAL EXTENT FOR BUISHANGALA AND OVER 700 
METERS FOR ISULU

12
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SINGIDA – CONSTRUCTION PROGRESS UPDATE

Mine construction remains on track with first gold production scheduled for early 2023

13

Example ongoing workstreams with % completion rates:

Pre-stripping 
began in July 

2021

Workstream % Completed Commentary

Bush Clearance 100
Overall Bush clearing completed, topsoil 
removal 70% awaiting TSF conditional permit 

TSF Design 100
TSF design completed,
submitted to authority for approval 

Crushing Circuit 70
Manufacturing 100% completed , Shipping of 
Equipment started, delivery on site 
December 2021, civil works at site started 

Bulk Water Supply 60

Trench excavations completed, 10KM pipe 
installation completed, WTP manufacturing 
started, Water Tanks received in Dar Es 
Salaam in transit to site

Manufacturing 
of the ball mill 

underway

First blast at 
Gold Tree 

deposit 
completed on 
October 15th
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VAT RECEIVABLE IN TANZANIA
14

SHANTA’S VAT RECEIVABLE GROWTH (US$m)1

1. 2017-2020 figures per audited annual financial statements, Q1-Q3 2021 figures per 
unaudited quarterly results

Comments

▪ Shanta has offset all of its approved VAT 

refunds. Remaining VAT refunds remain 

subject to an audit by the TRA, prior to 

being available for offsets

▪ Engagement with the Government of 

Tanzania is ongoing

▪ $4.2m of non-cash offsets and $2.1 of cash 

refunds received so far in 2021

-1.5 
-

-2.7 
- - -

-2.1 
-1.9 

-

-4.8 

-1.9 
-

-4.2 

-

5.6 
7.1 7.6 7.6 

1.5 2.4 2.4 

14.7 

21.8 21.9 

27.6 
29.1 

27.4 27.7 

-10.0

-5.0

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

Cash refunds Non-cash offsets VAT outflows Cumulative VAT receivable

FY 2017 FY 2018 FY 2019 FY 2020 Q1 Q2 Q3

All VAT paid in 2021 has been refunded or offset

Ongoing discussions with TRA around historical VAT Receivable of US$23 million
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Major share price catalysts are expected over the coming months

Oct 
2021

Q2 
2022

Group 
reserves and 

resources 
update

FY 2021 
Audited 
Results

Exploration 
Update: New 

Luika Gold 
Mine

WK drilling 
results 

(Phase 2a) 
Infill drilling

Q4 2021 
Operational 

Update

Indicated 
resource 

conversion 
update at 

West Kenya

Interim 
dividend 
payment

VAT Update

WK drilling 
results 

(Regional 
drilling)

Singida 
infill 

drilling 
results

VALUE CATALYSTS
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EMAIL
Investors: investorrelations@shantagoldltd.com
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

@shanta_gold

CONTACT US
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http://www.shantagold.com/

