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Forward-Looking Statements

All information included in this presentation, including any information as to Teranga’s future financial or operating performance and other statements that express management'’s
expectations or estimates of future performance, other than statements of historical fact, constitute forward-looking information or forward-looking statements within the meaning of
applicable securities laws and are based on expectations, estimates and projections as of the date hereof. Forward-looking statements are included for the purpose of providing
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information about management’s current expectations and plans relating to the future. Wherever possible, words such as “plans”, “expects”, “scheduled”, “trends”, “indications”,
“potential”, “estimates”, “predicts”, “anticipate”, “to establish”, “believe”, “intend”, “ability to”, or statements that certain actions, events or results “may”, “could”, “would”, “might”,
“will”, or are "likely" to be taken, occur or be achieved, or the negative of these words or other variations thereof, have been used to identify such forward-looking information.
Specific forward-looking statements include, without limitation, all disclosure regarding future results of operations, economic conditions and anticipated courses of action.
Although the forward-looking statements contained herein reflect management's current beliefs and reasonable assumptions based upon information available to management as
of the date hereof, Teranga cannot be certain that actual results will be consistent with such forward-looking information. Such assumptions include, among others, the ability to
obtain any requisite governmental approvals, the accuracy of mineral reserve and mineral resource estimates, gold price, exchange rates, fuel and energy costs, future economic
conditions, anticipated future estimates of free cash flow, and courses of action. Teranga cautions you not to place undue reliance upon any such forward-looking statements.

The risks and uncertainties that may affect forward-looking statements include, among others, the inherent risks involved in exploration and development of mineral properties,
including government approvals and permitting, changes in economic conditions, changes in the worldwide price of gold and other key inputs, changes in mine plans and other
factors, such as project execution delays, many of which are beyond the control of Teranga. For a more comprehensive discussion of the risks faced by Teranga, and which may
cause the actual financial results, performance or achievements of Teranga to be materially different from estimated future results, performance or achievements expressed or
implied by forward-looking information or forward-looking statements, please refer to Teranga’s latest Annual Information Form filed with Canadian securities regulatory authorities
at www.sedar.com or on Teranga’s website at www.terangagold.com. The risks described in the Annual Information Form (filed and viewable on www.sedar.com and on Teranga’s
website at www.terangagold.com) are hereby incorporated by reference herein. Teranga disclaims any intention or obligation to update or revise any forward-looking statements
whether as a result of new information, future events or otherwise, except as required by applicable law. Nothing herein should be construed as either an offer to sell or a
solicitation to buy or sell Teranga securities.
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All references to Teranga include its subsidiaries unless the context requires otherwise. This presentation contains references to Teranga using the words “we”, “us”, “our” and
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similar words and the reader is referred to using the words “you”, “your” and similar words. All dollar amounts stated are denominated in U.S. dollars unless specified otherwise.
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Building a Multi-Asset Mid-Tier Gold Producer in West Africa
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Refer to Appendix — Endnotes (1) and (2)




Strong Organic Growth Pipeline

ADVANCED REPLACING

EXPLORATION RESERVES

Mid-Tier

Sabodala Wahgnion Golden Hill \ Miminvest & Exploration Producer with
Gold Mine Gold Project Project Afema JVs & Resource Scale and

(Senegal) (Burkina Faso)  (Burkina Faso) @ (Céte d’lvoire) Conversion = e =
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Sabodala: Largest Gold Producer in Senegal
with Large Resource Base & Long Mine Life

2.7Moz

4.4Moz

M&I Resources(?

13-Year

Mine Life®®

2P Reserves(?

Strong 5-Year Profile with Potential to Increase Mine Life

Life of Mine

5 years

13 years
Summary®@@)©)©)

(2018-2022) (2018-2030)
Annual production 213koz 176koz
All-in sustaining costs* $885/0z $893/0z
Total free cash flow* $230M $556M

*Refer to Appendix — Non-IFRS Performance Measures
Refer to Appendix — Endnotes (2),(3),(5),(6)
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Sabodala: Strong Track Record of Replacing Reserves

Sabodala Proven and Probable Reserves (Moz)

Significant Opportunity for
Growth at Sabodala

® Sabodala village relocation provides
opportunity to drill out Niakafiri, the
largest deposit on the mine license,
and to increase remaining mine life

Village relocation expected to be

1.5Moz of Gold Production at completed in 2019

Sabodala Since 2010
i f 1 1 P 1

2010 201 2012 2013 2014 2015 2017

Graph includes years for which there was a reserve update



Wahgnion: Teranga’s Second Mine With First Pour Expected in Late 2019

Wahgnion Gold Mine
Burkina/Faso, West Africa
1.6Moz 2.4Moz 13-Year DIERISSO N
2P Reserves(! M&I Resources(" Mine Life®
P
MALI %
Initial LOM . KORINDOUGOU
Life of Mine Summary@)®)7) 5 years (13 years) , ANl B
Annual production 132koz 114koz . g e SAMAVOSO
All-in sustaining costs* $761/0z $904/0z i ARE
Total free cash flow* $311M $479M e
Pre-production capital** ($240M)
Pre-production operating costs ($28M) /
Net cash flow $211M OO s FSEpost |

*Refer to Appendix — Non-IFRS Performance Measures
**Pre-production capital costs of $240 million excludes $16 million in construction readiness 0 5 10Km
activities spent prior to major construction

Refer to Appendix — Endnotes (1), (4), (5), (7)




Project Achievements To-date
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+1.8M hours worked without a LTI -
Peak recruitment surpassed with +1,600 workers on site =
Concrete on track despite rainy season :
Engineering and drafting largely complete

Steel fabrication and delivery on schedule

SMP contracts awarded and mobilization in progress

Main camp area nearing completion

Construction of the resettlement sites ongoing

Wahgnion Process Riant-October2018
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Yaramoko
M&I: 0.81 Moz 2

Teranga’s Most Advanced Exploration Project M1 0,69 Mo !

M&I: 3.63 Moz *

Houndé
M&I: 2.55 Moz *

100% 70,000 9

Teranga Ownership Metres Drilled Prospects
Teranga’s Golden Hill Holdings
Project Permits
Prospects Drilled in Q3 # of Holes Metres Drilled .
Peksou 4 holes 494 metres Int ted Geol
nterpreted Geolo
Jackhammer Hill 30 holes 4,416 metres P 9
C-Zone 17 holes 2,116 metres — g”delst'te
_ asa
Ma North hol 4,301
a Nortl 35 holes ,301 metres S Basin
Q3 Total 99 holes 12,955 metres Batholith
Chert
Situated in the Heart of the Houndé Belt (Burkina Faso) Granitoid
e . Tarkwaian
* Golden Hill is situated 468 km? & ~250 km NE of Wahgnion
Sources
«  One of the most prospective gold belts in the world + Somato Gomornte Presentation (a2l 4 i )
. | * Endeavour Corporate Presentation (Feb 2017) 3 South Houndé -‘JV
. ~10.5Moz discovered to date on the Houndé Belt e k¢ i 240 Liter

M&I Resources are inclusive of P&P Reserves "i
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Golden Hill is Potentially Teranga’s Third Mine

Rapidly Advancing Project

* On track to release an initial resource estimate in
January 2019 based on available drilling results at
Golden Hill's most advanced prospects

*  $25 million financing secured for the future
advancement of Golden Hill through to feasibility study

» Teranga owns 100% of Golden Hill following
acquisition of remaining interest from joint venture
partner in October 2018

« Entered into ACC joint venture relating to property
situated to the north of Golden Hill

GEOLOGY

[ Tarkwaian Type Sediments
[ volcano Sediments

[ Mixed Volcano Sediments & Volcanics
N 5ot
I Grantoid
[ Batholith
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Céte d’lvoire: Future Value Resides with Miminvest and Afema Opportunities

Miminvest Exploration Properties

» Guitry complex (includes Sangaredougou):
Highly prospective with potential to be
comprehensive district

» Dianra: Initial phase of exploration outlines
favourable follow-up targets

Cote d'lvoire
35%
Afema Mine Joint Venture

* Two well mineralized greenstone belts underlie
large land package (includes mine license)

* Five major shear structures crossing the
regional land package with a combined strike  Céte d'Ivoire represents more

length exceeding 140 km than one-third of the West African
Birimian Greenstone Belt

@ Operating Gold Mine/ Development Project 12



Strong Organic Growth Pipeline

ADVANCED REPLACING

EXPLORATION RESERVES

Mid-Tier

Sabodala Wahgnion Golden Hill \ Miminvest & Exploration Producer with
Gold Mine Gold Project Project Afema JVs & Resource Scale and

(Senegal) (Burkina Faso)  (Burkina Faso) @ (Céte d’lvoire) Conversion = e =
Diversification




Leading with Our Social License

v

v
v
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United Nations Global Compact
Network Canada Sustainability Award

4X Winner of Corporate Knights Future 40
Responsible Corporate Leaders in Canada

Capital Finance International: Best ESG
Responsible Mining Management West Africa

Prospectors & Developers Association of Canada
2017 Environmental & Social Responsibility Award

17
avicoamental & Sochal Responsibil:

Tecenga Gold Corporaton

ty Award




Milestones and News Flow

Wahgnion Golden Hill

v" Construction advancing on schedule and in line with

Continuous updates ‘ LAY
latest capital spend estimates Gl A

Acquired the remaining interest in Golden Hill ~
v" Increase gold reserves by 450,000 oz ) ) )
Entered into earn-in agreement with ACC

v' Extended mine life to 13 years and improved initial
5-year profile

v' Filed updated NI 43-101 Technical Report

Funding secured to advance project to feasibility study

N NN

Initial resource estimate in early 2019

Coéte d’lvoire

v" Good progress advancing Miminvest properties, Record YTD production of 185,788 oz

particularly Guitry and Dianra v Increased production guidance to 235,000—240,000
v" Commenced technical work at Afema oz
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Standout Investment Opportunity as Teranga Remains Undervalued Relative to Peers

2018 Year to Date Share Price Performance EV/2P Reserves ($/0z)
(as at close of markets on November 1, 2018) B2Gold

Roxgold
Endeavour
Semafo

Teranga

Perseus

(1%)

(13%)
(17%) EV/2018E EBITDA

Endeavour

(22%)

Semafo

(39%)

Perseus
Roxgold Endeavour Semafo B2Gold Perseus Teranga B2Gold
Teranga

Roxgold

Source: BMO GoldPages — October 29, 2018
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