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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 (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 (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’s exploration strategy

» East Africa-focused gold producer, developer and explorer with 2,500
km? of prospective ground in Tanzania

” @ Singida

+  Committed to delivering sustainable low-cost mining operations through Tanzania

Democratic

value engineering and optimisation s s O

* Base case mine plan (“the Plan”) for New Luika Gold Mine (“NLGM”)
delivered Q3 2015 comprises:
v'ongoing surface mining
v' separate tailings recovery project
v"underground mining operation

*  NLGM mine life extended to produce 462,000 ounces (“0z”) from
January 2016 — early 2022, with excellent exploration upside within and

surrounding the licence area Current Price (pence)* 5.62
52 week range (pence)* 4.13-11.50
+  Exploration and development to continually add and convert resources : -
. . Shares Outstanding 468.2 million
as subsequent Mine Plan updates, concurrent to stabilised,
economically competitive production Market Cap* (GBP) 26.3 million
Cash (US$) 11.2 million
*  Ontrack to achieve 2015 annual guidance of 72-77,000 oz and All In Net Debt incl. $25m 49.1 million
Sustaining Costs (“AISC”) US$850-900 /oz Convertibles (US$)
Enterprise Value (US$) 89.8 million

*As at 19 October 2015
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. Exploration and future potential

Total resources that sit outside of the Plan of 6.64 Mt at 2.41 g/t for 514,000 oz:

v' can potentially benefit from further exploration
v’ are adevelopment priority

v/ all sit within the NLGM license enabling quick access to early production

One example is the Elizabeth Hill Indicated resource declared on 17 September 2015 as 2.3 Mt at 1.7 g/t for 128,000

0z

Based on reserves at the time of completing the Plan, unutilised mill capacity over the next five years representing

362,000 tonnes of spare throughput

Ongoing resource exploration and optimisation work to utilise full mill capacity to add near term project value

Additional resources brought into the Plan can further extend the life of the high grade underground resources, push out

capital expenditure, extend the life of the operation and further improve NPV

High grade underground deposits are open at depth and carry significant inferred resources that will be further explored
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e Shanta project location

Tanzania

Ol
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Tele’ NLGM - Optimisation of on-mine mineralised targets
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** Optimisation of on-mine mineralised targets

Head grade and Total Resource Base — 75K ounces/Annum

NLGM - Exploitable Tonnage - 75k0z p.a.
July 2012 Resource Base
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Optimisation of on-mine mineralised targets

Locality Plan
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Optimisation of on-mine mineralised targets

New Luika Gold Mine exploration

* RC Dirilling - 65 holes
« 17 pre-collars (BC, Luika, BTH)
» 48 exploration holes (EH)
 Total of 6294 metres

« Diamond Dirilling - 25 holes
» Four exploration holes at Luika
Five exploration holes at BC
Eight exploration holes at BTH
Eight geotechnical holes at Jamhuri
Total of 4141.18 metres
+ 3336.98 metres exploration drilling
» 804.20 metres geotechnical drilling
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** Optimisation of on-mine mineralised targets
Elizabeth Hill = Trench Locations
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** Optimisation of on-mine mineralised targets

Elizabeth Hill — Area of Interest - Zoom
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** Optimisation of on-mine mineralised targets
Elizabeth Hill — Original Drill Traces
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¢ Optimisation of on-mine mineralised targets

Elizabeth Hill — New Drill Traces Superimposed
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Optimisation of on-mine mineralised targets

Elizabeth Hill Insitu Resource 2011 | |  Elizabeth Hill Insitu Resource2015 | | ~ Difference =~ |
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Optimisation of on-mine mineralised targets

Elizabeth Hill = Section

Approx. 15m

Approx. 70m
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Optimisation of on-mine mineralised targets

Elizabeth Hill — Section: Stripping Ratio Benefits — Schematic Illlustration

Limited waste stripping required

Positive Topography
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Optimisation of on-mine mineralised targets

Elizabeth Hill — Section: Stripping Ratio Benefits — Schematic lllustration

Flat Topography

Additional waste stripping required
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Optimisation of on-mine mineralised targets

Elizabeth Hill : Additional opportunity — Northern Shear Splay

£00H3

|_Elizabeth Hill Northern Shear Splay
Currently Inferred Resource Category
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Black Tree Hill — East Zone — Longitudinal Section looking North
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Optimisation of on-mine mineralised targets

Black Tree Hill —= West Zone — Longitudinal Section looking North
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Optimisation of on-mine mineralised targets

Black Tree Hill - Downdip upgrade drilling

LIDYRD

BTH-0083 o

BTH-007G TLOU —ka0ssg

BTCCC21

New Diamond Drillholes — Red Traces

Z06¥ED —EBRSCHTE—~ |
37-0063 N
BTH-COSG——————+E8u99——bilSmeannamnra—
BTH-C0403- M
BTH-003C SOHES S
BTH-002G- 0

BTH-CC1G O

BTGCI35
. BTOFRaces
ATGTOES e
ETRTEREA

L0usD

BTGCO4a

Updated Ore Wireframe

Western Splay Area

200m

200

24

Shanta Gold | Analyst site visit presentation

November 2015



o e%s SHANTA GOLD
® O

Regional Exploration — Lupa
Goldfields, SW Tanzania
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Exploration in the vicinity of NLGM Mining License

Soil Geochemistry Grab & Chip Sampling
+ 15,983 soil samples collected in total * 4,920 grab samples collected
- 35,00in 2013 - 913 samples > 1g/t
- 7,862 1in 2014 . Total mineralized strike length
—> 10.7km
- 4,621 in 2015 - Total of 2695m in 2014/2015

* 175 Quartz Veined Structures Identified
- Roughly 50% grab sampled

Exploration Trenching
« 14 targets tested, busy with no.15

e 204 trenches excavated, 6480.8m in total

» Four targets tested 2015, busy with no.5 <

34 trenches excavated, 1011.45m
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e Reconnaissance programmes — Lupa Goldfields
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