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| _ .:.:. SHANTA GOLD
Disclaimer o

This Document comprises an institutional update presentation (the i Pr e s e n t which loas Begn prepared by and is the sole responsibility of Shanta Gold Limited (thed Company o)

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 (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 (i) 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 ( i F S MA 0 )

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 Co mp a naddisers 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 i Un i S teadt ersddstyibuted, 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
About Shanta Gold °

A East Africa-focused gold producer, developer and explorer
with 1,500 km? of prospective ground in Tanzania

A committed to delivering sustainable low-cost mining
operations through value engineering and optimisation
A Projects at New Luika Gold Mine and Singida

A New Luika produced 82,000 oz in 2015. Guidance of 82-
87,000 oz for 2016

A New Luika Base CaseMi ne Pl an (At he PI
2015 produces 443,000 oz from January 2016 7 2022

Lake
Victoria

RWANDA

S NEW LUIKA # Gosasss

comprising: GOLD MINE

- . . DEMOCRATIC

I underground mining _operatlon REPUBLIC OF TANZANIA P
I ongoing surface mining fHEconee ‘3 CHUNYA DISTRICT MBEYA REGION

T \

separate tailings recovery project WPAGOLORELD
A Updated Mine Plan due in Q1 2017 expected to extend mine
life with inclusion of the upgrades of the Elizabeth Hill Reserve L
and the llunga Indicated Resource Malawi

ZAMBIA

. . L . MALAWI MOZAMBIQUE
A NLGM has excellent exploration upside within and surrounding

the licence areas

A Pilot-scale production to commence at advanced stage
Singida Gold Project in 2017 in conjunction with exploration
and updated feasibility study

October 2016 Shanta Gold Q3 2016 Production & Operational Update
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Shanta 1 building a track record of delivery o

Low cost Tanzanian producer with significant

growth potential across two assets Odey AM . 19
Majedie AM 57,734,450 10

Stable gold production

Ketan Patel 7
A Guidance i existing NLGM mine plan (20161 2020)* production 43,005,484
averaging 84,000 oz per year and average AISC of $695/0z Ee9 s [ Eelorel 35,524,439 6
JP Morgan Securities 28.331.751 5
Low cost gold producer Hargreaves Lansdown AM 25,302,747 4
A 2016 annual gold production guidance of 82-87,000 oz at a lowered FOEr e 23,000,000 4
AISC of US$690-740 /oz Hargreave Hale 21.319 970 4
Strong cash flow Jonathan Leslie 17,444,088 3
A Revenue of US$55.7 million in H1 2016 with EBITDA of US$33.3 Sub-total 359,536,041 62
million Other 223,396,160 38
Comfortable debt repayment profile O] SETES PUESEEg S 100
A Cash of US$25.8 million3 at Q3 2016 with Net Debt of US$38.4 million. Financial Position (October 17t)
Debt scheduled to be rapidly repaid from existing cash flow Current Price (pence)? 10.7
52 week range (pence) ! 45-12.0
Quality asset base
1. New Luika Gold Mine Shares Outstanding 583 million
A High grade resource base (3.9g/t gold average grade) Market Cap* (GBP) 61.7 million
A Blending opportunities with lower grade deposits provides optionality Cash (US$) 3 25.8 million
A Ongoing resources conversion to reserves Gross Debt (USS$) 2 705 million
2. Singida . -
A Exploration to target increased resources underway Enterprise Value (USS) 113.7 million
A Pilotplanti first gold pour targeted in Q2 2017 1 Asat17 October 2016

2 Includes US$9.1 million Bank M letter of credit
3 excludes $6.34million pre-payment from cash reserves

October 2016 Shanta Gold Q3 2016 Production & Operational Update
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Shanta strategy i generating shareholder value %

Low cost, high grade
production

Significant growth
potential

Ongoing
operational
delivery and cash
generation at

Incorporation of
existing resources
into extending
NLGM mine plan

NLGM
Smooth transition e?t'g:s%ﬁgit
to underground depth at Bauhinia
mining Creek, Luika and
o llunga
C I |
e e o SHANTA GOLD
o o
®
ENIE e Lupa Gold Fields

exploration

capex programme
programme

De-lever balance Singida
sheet through

NLGM cash flows

exploration and
pilot plant project
underway

October 2016 Shanta Gold Q3 2016 Production & Operational Update




Q3 2016
HIGHLIGHTS

SESA Uadd

s




o e%e SHANTA GOLD
o o

Q3 2016 highlights o

Quarterly gold production

A Gold production of 20,580 oz (Q2 2016: 35,000 1
23,86902) 30,000 -

A Gold sales of 23,426 oz at an average price of 25,000 -
US$1,301pero z ( AQ2@2Q@16: 26,184 oz at an 20,000 -
average price of US$1,246 /oz)

15,000 -
A Cash Cost of US$387 /oz (Q2 2016: US$429 /0z) 10,000 -
and AISC of US$621/0z (Q2 2016: US$664 /oz) 5,000 -

A No lost time injuries oL 02 03 Q4 Qi 02 03
] _ 2015 2015 2015 2015 2016 2016 2016
A Underground project development on track and

within budget for first ore production in Q2 2017 Quarter on quarter AISC

1,600 -
A Updated resources statement published for the 1,400 1
llunga satellite deposit for a total resource of 1.7Mt 1,200 -
at 4.55g/t for 258,000 oz at 1 g/t cu-off; 1,000 -
] 800 -
A Work continues on the second Tailings Storage 600 -
Facilitoy) (ATSF2
400 -
A An additional 184,0000z at llunga (165,0000z 200 -
Indicated) being evaluated for additional reserves 0 -
to add to mine life in a high grade underground QL Q2 Q3 Q4 Q1 Q2 Q3
operation 2015 2015 2015 2015 2016 2016 2016

October 2016 Shanta Gold Q3 2016 Production & Operational Update 8
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Production performance quarter-on-quarter o

Q3 Q2 Q1 FY Q4 Q3 Q2 Q1
2016 | 2016 | 2016 | 2015 | 2015 | 2015 | 2015 | 2015

266,686 193,558 478,144

Tonnes ore mined 99,417

184,167 147,324 89,368 57,285

Tonnes ore milled 144930 151,698 149,128 563,619 155,622 150,216 119,857 137,924

4.90 5.48 5.69 4.96 6.50 5.68 4.27 3.38
90.2 89.5 89.3 89.6 89.5 89.5 89.3 90.1
20,580 23,896 24,341 81,873 29,139 24532 14,686 13,516
23,426 26,134 21,486 80,622 29,228 26,254 11,590 13,551

Silver production? 30,381 36,316 35,144 121,682 39,153 36,107 22,145 24,278

Realised gold price
(US$ /o0z)

1,301 1,246 1,132 1,163 1,087 1,175 1,222 1,252

INote that the full production figures included pending closure of the silver stream.

October 2016 Shanta Gold Q3 2016 Production & Operational Update
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.:.:. SHANTA GOLD
Financial highlights °

A Q32016 cash generated from operations of US$11.1m (Q2
2016: US$13.1m).

A Q32016 capital expenditure of US$14.2m (Q2 2016: US$7.0m) Q3 2016 Cash Cost of US$387 /oz

A Cash balance of US$25.8m (Q2 2016: US$30.5m) excluding Q3 2016 AISC of US$621 /oz
US$6.34 million pre-payments from cash reserves

A Additional access to Silver Stream funds (US$5.25 m) and
Power Station Funding (US$9.1m) yet to be drawn down

All figures US$m Q361 Q2061 Q161 Q46

Cash generated from

: 111
operations

13.1 2.8 17.3

Capital expenditure 14.2 7.0 5.6 6.2

Gross Debt 70.5 75.0 4.7 60.2

Cash balance 25.8 30.5 16.3 19.1

Net debt 38.4 445 58.4 41.1

October 2016 Shanta Gold Q3 2016 Production & Operational Update
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