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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 thereof or non-U.S branches or agencies of such corporations or entities or into Canada, Australia, Japan, South Africa 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, South Africa 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 Overview 

•  Emerging East African gold mining 
company, currently focused on Tanzania 

•  Distinctive strategy of developing smaller, 
higher grade, less capital intensive projects 
with superior economic returns 

•  Experienced management team 
strengthened by new CEO, CFO, Board and 
Adviser appointments in 2012 

•  New Luika gold mine, now into production, 
provides template for future projects 

•  Underpinned by large, high grade resource 
•  Total resource of 2.3Moz at 3.1 g/t  

•  Exciting exploration and development 
pipeline including Joint Venture in Lupa gold 
fields 
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Shanta Gold – Directors and Key Management 
New appointments in 2012 to steer next phase of development 
Mike Houston  
Chief Executive Officer, Director 

•  35 years mining experience in African including 26 years with Anglo American Group 
•  Former CEO of Zimplats; Non-executive director of Zimplats, Hana Mining, and Erin Minerals 
•  Significant corporate and technical experience developing and operating precious and base metal projects 

Edward Johnstone 
Chief Financial Officer, Director 

•  Chartered Accountant with 20 years experience 
•  8 years African experience, 5 years in mining 

Walton Imrie 
Non-Executive Chairman 

•  Founder of Shanta Gold in 2001 and led company since inception 
•  34 years gold mining and exploration experience across southern and eastern Africa 

Nick Davis 
Non-Executive Director 

•  Corporate lawyer and partner at Memery Crystal LLP specialising in natural resource companies 
•  Advised Shanta Gold on flotation in 2005 and thereafter 

Paul Heber 
Non-Executive Director 

•  Investment Manager and stockbroker with 25 years experience 
•  Director of Savoy Investment Management and Cambria Africa 

Ketan Patel 
Non-Executive Director 

•  Founder of Shanta Gold in 2001 
•  Tanzania-based with extensive business interests and directorships 

Luke Leslie 
Non-Executive Director 

•  10 years of mining transaction experience including mining investment banking at UBS  
•  Head of Origo Partners Metals & Mining Private Equity; Director of Kincora Copper, Moly World, China Commodities 

Absolute Return Fund, MSE Liquidity Fund and Resource Investment Capital 

Jonathan Leslie (1) 

Strategic Adviser 
•  Highly experienced mining industry executive 
•  Former CEO Rio Tinto Copper, Diamonds and Gold Groups and subsequently CEO of Sappi, Executive Chairman of 

Nikanor, CEO of Extract Resources; Director of Lonmin 

Braam Jankowitz 
General Manager of New Luika 

•  Geologist with over 30 years mining and mineral exploration experience 
•  Broad range of gold, platinum, mineral sands and rare earths experience across sub-Saharan Africa, Australia and the 

Arabian peninsula 

(1) Strategic adviser with board observation rights 
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New Luika Gold Mine 
A template for future development 

•  Five prospecting licences over 199 km² and 
one mining licence in the Lupa goldfields  

•  Initial exploration work conducted in late 2007; 
mining and plant construction began in 2011 
with construction of plant completed in August 
2012 

•  130,000 tonnes of high grade ores and over 
45,000 tonnes of gravels were stockpiled ready 
for processing 

•  Conventional CIL plant using jaw and cone 
crushing circuit and twin ball mills producing 
first gold pour in August 2012  

•  On-site laboratory fully commissioned allowing 
quick turnaround of assays for grade and 
metallurgical controls 

Luika	
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Bauhinia	
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  pit	
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Storage	
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New Luika Near Term Mine Development 

•  Focus on optimising Bauhinia Creek and Luika pits 

•  Total production over first three years expected to 
exceed 225,000 oz (prev. 175-190,000 oz) 

•  Guidance to be confirmed in new mine plan to be 
released H1 2013  

•  Significant Indicated resource upgrade in July 2012: 

•  Bauhinia Creek – 428,843 oz at 7.42 g/t 

•  Luika – 203,608 oz at 3.13 g/t 

•  Flexibility to feed current plant from both Bauhinia 
Creek and Luika pit maximises project economics 

•  Bauhinia Creek remains open at depth 

•  Grades suggest underground mining option could 
further extend mine  

•  Possibility of ‘super pit’ connecting Bauhinia Creek 
and Luika pits 

Resource progression"

362 516 649
281

459

835

-

300

600

900

1,200

1,500

2009
Resource

2011
Resource

2012
Resource

G
ol

d 
R

es
ou

rc
e 

('0
00

 o
z)

1.0

1.6

2.2

2.8

3.4

4.0

G
rade (g/t)

M&I Resources
Inferred Resources
M&I Grade
Total Grade



7 

New Luika Operational Update 

•  Plant optimisation actions in Q4 2012 have borne fruit: 

•  Revised gold production target met with 5,748oz produced with further 1,917oz absorbed in 
carbon by end of 2012 

•  Processing plant recovery issues largely resolved and a consistent mill feed will further 
enhance efficiencies 

•  Two stage crushing circuit successfully upgraded to three stage circuit January 2013 – material 
increase in daily throughput 

•  Plant remains in ramp-up phase but firm base established to meet 2013 gold production target of 
c70,000oz 

•  Expect to publish revised medium term New Luika mine plan in Q2 2013 incorporating the higher 
grade Bauhinia Creek resource 

Africa Mining Congress, Livingstone 
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Bauhinia Creek Pit Optimisation 

•  The Bauhinia Creek mine plan is currently being reassessed following the July resource upgrade 
with a revised mine plan expected by year end 

•  Current optimisation indicates more ounces, higher grade and lower stripping ratio 

Current Optimisation"June 2011 Design"
Ore Tonnage (‘000 t) 719 1,865 

Strip Ratio (bcm waste:ore tonnes) 6.53 4.78 

Exploitable Gold (‘000 oz) 126 315 

Gold Grade (g/t) 5.47 5.58 
Note: Based on $1,200/oz gold price assumption 
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Additional Upside within Mining Licence 

•  Four additional deposits located within the mining license to be exploited by open cast mining 
•  Black Tree Hill, Jamhuri, Elizabeth Hill (bulk tonnage, low grade), Shamba (small operation) 

•  Potential also exists to establish underground mining operations at two additional deposits 
•  Ilunga, Luika South (access may be established from Luika pit) 

7km 
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Great Basin Gold Joint Venture 

•  Joint Venture initially entered into in June 2011 

•  Covers c.2,500km² of exploration assets within  
close proximity to the New Luika Gold Mine 

•  Encouraging recent exploration results from  
1,075 grab samples, 1,270m of trenching and  
4,476m of RC drilling including the identification  
of three new mineralised drill ready prospects  

•  Key joint venture agreement terms: 
•  Shanta required to spend a minimum of $12 million on exploration over a three year period to 

earn an 80% interest ($2m by 31 December 2012) 
•  Shanta issued 12.4 million shares and 12.4 million warrants to GBG at 35p per share 
•  Additional consideration if >500Koz discovered at >1.5g/t cut-off, payable in Shanta shares at 

7-day VWAP 
•  US$70/oz for Measured and Indicated resources; US$20/oz for Inferred resources 

•  GBG has commenced insolvency proceedings and an asset sale process 

•  Shanta has a pre-emptive right to GBG’s interest in the Joint Venture in the event GBG looks 
to sell its interest  

New Luika 
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Great Basin Gold Joint Venture (cont’d) 
Encouraging early-stage drilling results 
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Singida 
The next golden opportunity 

•  Located in central Tanzania, a number of 
prospecting licences (a small number of 
which are subject to a minor royalty interest) 
held as well as 3 mining licences 

•  Significant progress since initial exploration 
activity began six years ago 

•  Resource assessment in 2009 estimated 
over 850,000 ounces of gold to be 
contained in-situ with 64% in the Measured 
and Indicated category 

•  Feasibility study completed in August 2011 
indicated potential production of 450,000 oz 
over a 10 year mine life 

•  Targeting similar sized project development 
to New Luika 

Total tonnes mined  million 23.5 

Total tonnes treated  million 2.5 

Annual treatment rate  t 255,000 

Total construction cost  US$ million 30 

LOM gold production oz 450,000 

Average grade recovered  g/t 5.43 

Average annual production oz 45,000 

Return on investment  % 120 

Net present value  11% US$ million 130 

LOM years 10 

Singida updated feasibility (August 2011) 
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Distinctive Approach to Gold Mining Projects 

•  Shanta Gold focuses on mid to high-grade resources resulting in competitively costed projects  

•  Parameters for such projects include: 

•  Average head grade >2 grams per tonne 

•  Exploration phase within three years 

•  Development phase within 15-18 months 

•  Simple, low cost approach to mining construction and operation (open pit, CIL plant with ball 
mills, etc.) 

•  Lower cost model relies on external contractors for construction, mining and plant operations, all 
overseen by experienced Shanta Gold personnel 
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High Grade Resource 

•  New Luika resource updated July 2012 

•  Recent internal estimates point toward considerable increase in mineable resource and grade 
from the main Bauhinia Creek open pit 

•  Resource remains open at depth 

•  Singida resource updated June 2009 

Project Name Cut-off 
(g/t) 

Measured and Indicated Inferred Total 

Mt g/t Ounces Mt g/t Ounces Mt g/t Ounces 

New Luika 1.0 6.6 3.87 835,485 7.6 2.64 648,905 14.3 3.22 1,484,390 

Singida 1.0 5.2 3.30 549,977 4.2 2.28 308,508 9.4 2.84 858,485 

Total 1.0 11.8 3.62 1,385,462 11.8 2.51 957,413 23.7 3.08 2,342,875 

Source: Geologix Independent resource consultant 
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Corporate Summary 

(1) As of market close on 29 January 2013 

Share Price £0.2025 

52-week High £0.4150 

52-week Low £0.1675 

Shares outstanding 461.8m 

Market cap. £93.52m 

Financial Summary (1) 

Directors of Shanta Gold* 15.4% 
Spearpoint clients 8.4% 
Odey Asset Management 8.3% 
Blakeney Investors 7.5% 
Investec Asset Management 5.3% 
Redmayne Bentley clients 4.2% 

Majedie Asset Management 3.3% 

* Including Jonathan Leslie, Special adviser 

Top Shareholders 

Source: Shareholder analysis as at 23.11.12 & investor disclosures as at 31.01.12 
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Tanzania: Attractive Area of Operations 

•  Africa’s 3rd largest gold producer after South Africa and Ghana 

•  Project focus area under-explored, underdeveloped as compared with Lake Victoria 
goldfields 

•  Tanzania economy growing at c.6.5% to 7% per annum with moderate inflation 

•  Reasonable infrastructure despite power shortages 

•  Stable political environment, pro-growth, pro-investment policies favour mining 
development, workable tax and regulatory regime 


