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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 (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 thereof 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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(Strong production base at New Luika Gold Mine (NLGM) h
In Production 2013 gold production of 64koz, ahead of guidance;
@014 targeted production of 80koz y
(Cash flow positive from operations, strong balance sheet )
Stable Financial Development capital at NLGM largely complete
Position Debt Restructured
\Prudent hedging policy — 19,5000z sold forward at USS1,331/0z )
(7, : : : :
High Quality Asset High grade multi-deposit open pit gold resources totaling 2.3moz (1g/t cutoff)
Base NLGM Primary Ore reserve of 479koz (6.1 g/t)
Singida Development asset increasing company targeted production to >120koz by
\2016 J
Exploration Upside (Over 1300 km in the highly prospective Lupa Goldfield )
Potential Singida reserve statement due Q1 2014 and feasibility study due Q2 2014
. J
Proven Board & Successful track record in the mining industry, capital markets and Tanzania )

Management Team Strong, diverse complementary skill base
.




» Country overview

Snapshot

Population 44.9 million (2012)

ot oo e Sl ce ot
Religion Christian/Muslim,

Economy

GDP (per capita)

Primary Industries

USS$28 billion
(official exchange rate)

Agriculture, tourism, mining

2012 GDP Growth 6.9%
Political
Parliamentary republic
System (democratic)
Elections Every 5 years (next in Oct 2015)

Source: World Bank, various

ective and established mining ..,
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Mining Destination

= Africa’s 37 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%



Exploration areas

» Highly prospective gold plays in under-explored regions

Lupa Goldfield Characteristics

= 2" |argest goldfield in Tanzania after the Lake
Victoria zone

— Gold mineralisation hosted in a 2600 km?
triangular block

— Shanta holds 1313km2 ground
= High grade ore bodies

m Opencast & low cost underground mining
opportunities

Singida

m Gold mineralisation hosted ina km -
opencast and underground mining opportunities

Songea

» Green Field

Lake Kenya
Victoria
Burundi
® Singida
Tanzania Dodoma
Lake ®
Tanganyika
Lake
Rukwa Lupa SDalr es @
o m
=t~ Goldfield alad
e L Chunya district
New kaa Mbeya region
Zambia  Gold Mine
® Songea
Malawi
Mozambique
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Indian
Ocean
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» Shanta Gold’s New Luika Gold Mine (NLGM) is the principal producing asset in the Lupa

Goldfield
NLGM Snapshot NLGM Production (2013)
Ongoing operational
Reserves: 4790z Au @ 6.1 g/t improvements 1241 1275
Resources: 1,484koz Au @ 3.2 g/t * §
Size: 3 mining licences (16 km?) 8
1 prospecting licence (49km?2) E
Ownership: 100% (Shanta Mining % 390
Company Limited) g
l_
2013A Production: 64koz gold (6.2 g/t), ahead of guidance
2014E Production: 80koz gold Q4'12
Optimisation Plans (H1 New Crusher Plant 18.9
2014): Elution & Electrowinning Plant -
N 14.4
Long term potential: Underground and opencast blending = 111
(estimated at 80koz at 5 g/t) — target + 2 '
10 year life ©
5.7
* Based on 1.0 g/t cut-off; resources are inclusive of reserves J
T T T T

Q4'12 Q1 Q2 Q3 Q4 6
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» Pursuing lower cost structure and maximising plant efficiency with minimal capital spend

Driving Cost
Improvements
(modest capex)

Optimising
Gold Production

2013 Highlights

2014 Targets

Power cost reduced
HFO installed

Remote Location highlighting
procurement / logistics challenges

Streamlining service providers
360° company wide review

Rationalising personnel
Strengthening skill base

Longer term power solution —National Grid
Opportunity for Hydro and/or solar
Effective utilisation of power in operation

Procurement core business activity -
management of major purchases/
logistics/contract management

Ongoing review— camp
rationalisation/explosives and drilling
efficiencies/ sampling +assays

Localisation drive /Restructured rewards to
performance driven /Corporate OH

Modified crusher installed
30% increased throughput

Improved Optimisation of plant
>6000 oz in all months of H2'13

Crusher upgrade (Q2-14)
Increased Installed capacity
Finer grind + 10% though mills

Elution electro-winning plant (Q2-2014)
—improved gold and silver recovery
and lower carbon costs

Mill optimisation — power/liner design
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» Shanta Gold targeting >120,000 oz annual production in the medium term with NLGM
optimisation plus Singida
» Longer term life from opencast / underground and Lupa Goldfield exploration

Objectives
duct NLGM = Resource blending of
Production Opencast opencast and underground
/ Gravels to +/-5 g/t at NLGM
= Life of mine extension —
Singida target 10 year

Development

opencast m Strong cash flow and margin,
not at the expense of higher
NLGM production
. o NLGM Underground: Gravels = Portfolio of small to mid-
esource Definition Bauhinia Creek 10.4m @ 158/t 7 ynder develope sized mines

Luika South:4.5m @ 13 g/t ota|jite resources

Shield Resources:

; 1313 km? in Lupa Goldfield Singida
Exploration

underground

Songea:
65 kmZin Southern Tanzania



auhinia Creek
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P Strong mineralisation results at depth at Bauhinia Creek- Resource Announcement Q4
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» 1313 sq km of prospective ground with further 1,237 sq km under application
» 20km radius focus to provide additional feed sources to NLGM

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

— 101 km » » Exploration Strategy
N Luika: ltumbi Gold N .
Rukwa | —] 43 gh — Mine m Findings to date
Gold Mine /\ \ - Encouraging early-stage
/v | [ .,,/ drilling results within 8 km of
Al i | S e | S NLGM
\ I 8 — Evaluating Nkuluwisi shear
el ' '* zone — positive h I
2 o T | LIE g p geochem along
20 adius 1 - // __A_:’_ﬁ_] =] | l _.,‘; 16km strike.
> ’ [—1 7 — 65 kmu= | Exploration programme
\_ ulll = \l. //] B ~ 400 sq km aeromagnetic
v — : :’ o _FJ[ u1\; | n | survey completed in Q1 2013
NLGM (BK): \V . [ : 1]_"4:] T highlighting significant
8.7 glt W L_l ' additional exploration targets
New Saza i 2 = — Ground truthin
Mine: 7.5 g/t — l rj ‘_ A\l &
Legend 4
Red: Active Licences

Blue: Under Application

Note: 20km radius denotes approximate feasible range for trucking ore to plant 11



» Highly commercial project

ificant exploration upside
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P Significant positive impact on Shanta cost profile and group margin

» Low estimated operating cost structure with minimal incremental overheads anticipated

Background

Stand-alone gold project in central Tanzania

Well defined resource - stated at 858,4850z at
2.9g/t - with over 45,000 metres drilled

Similar profile to NLGM with high grade ore
body

Opencast extension potential

Longer term underground potential (open at
depth)

Definitive Engineering Study completed in
2011 currently undergoing upgrading

Project Update

Developing a comprehensive internal
feasibility study -target to reach project
financing decision in H1

Reserve announcement -1.4mt at 5.4g/t —
215,000 ounces

Phase 1 opencast operation targeting LOM of
5.4 years at 5.4 g/t with 11:1 stripping ratio

Hydrological study, plant flow and design,
power, tailings dam and infrastructure work in
progress

Relocation programme in progress — minimal
movement of people

Evaluation of LOM extension both opencast
and underground ongoing

12



Pay-shoot at
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Opencast >5 years at
5.4g/t — near surface
ore body with LOM
11.1 strip ratio

722005,

13
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» Strong balance sheet achieved from positive operating cash flow
» Estimated all-in sustaining costs of $1,049/0z in 2013 reducing to — $1000/0z in 2014

Key Financial Highlights (Sep’13) Capitalisation 1 (USS$ million)
= Cash flow positive from operations for 2013 Market capitalization (13p) $100 m
= Cash balance of $22 million Convertible notes $25 m
= Debt restructured
- repayment holiday to 31/12/13 Loan (FBN & RK) >39m
- reduced cost of borrowing Cash $22m
- extension of repayment period Enterprise Value $137 m

= Hedge book in the money

- 19,5000z at $1,331/0z through to June 2014

Loan Repayments
2013 S$15m
2014 $14 m

1. As at 20 January 2013

14
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» Strong track record and diverse skill sets
» All board members are non-executive (other than CEO)

Name Discipline Background
£ Mike Houston . , i 35 years mining experience including Anglo American
@ Financial, technical ) )
£ CEO Former COO, CEO and subsequently Chairman of Zimplats
oo
‘;“ Eig'fk Shayawabaya Financial Chartered Accountant, former CFO of Zimplats

Anthony Durrant Financial sovernance Chairman of Arias Resource Capital Management investment committee

Chairman 18 Former Global Head of Mining at UBS Investment Bank

Nick Davis Legal Corporate lawyer with 12 years experience in corporate finance and M&A
g Robin Fryer Accounting Chartered Accountant, former Global Head of Deloitte mining practice
(O]
=
fz: Paul Heber Capital Markets Former investment manager and stockbroker with 25 years experience
‘L Luke Leslie Financial, technical Head of Origo Partners Metals & Mining private equity
o
=2

Government & Founding member of Shanta Mining Company Limited
Ketan Petal . . . ) . .
community relations Extensive commercial interests in Tanzania
) ) 35 years mining experience, former Rio Tinto Global Head of Technical
John Rickus Technical )
Services
Jonathan Leslie - 2 Financial, technical Over 40 years mining experience including 26 years with Rio Tinto
1 Not a board member 15

2 Strategic Adviser with Board Observer Status
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Performance

» Robust capital structure and strong consolidated shareholder base
P Share price performance surpasses peer group

Top Shanta Gold Shareholders (Sep’13) Relative Share Price Performance (Jan’13-date) !
Odey Asset Management 15% 140
Directors & Insiders 14% 120
Blakeney Management 9% 100
Brooks MacDonald AM 8% 80

€0 -33%
Investec 5% ARV
Sub-total 51%

20

0

Jan Mar May Jun Aug Oct Dec

—— Shanta Gold —— Peer Gold Companies Index

1. Peer Gold Companies Index includes: Amara Mining, Ampella, Asanko, Aureus, Avocet Mining, Banro Corp, Gryphon, Hummingbird, Nyota, Orbis,
Orezone, Papillon, PMI, Roxgold, Teranga, TRUE Gold
Index based on share prices since January 1, 2013 converted to GBP at prevailing daily fx rate 16
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