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Disclaimer

This presentation does not constitute, or form part of, any offer to sell or issue or any solicitation \of any offer to
purchase or subscribe for, any shares in Caledonia Mining Corporation Plc (“Caledonia”), nor shall it (orany part of it)
or the fact of its distribution, form the basis of, or be relied on in connection with, or act as an inducement to enter
into any contract or agreement thereto. Certain forward-looking statements may be contained in the presentation
which include, without limitation, expectations regarding metal prices, estimates of production, operating
expenditure, capital expenditure and projections regarding the completion of capital projects as well as the financial
position of Caledonia. Although Caledonia believes that the expectations reflected in such forward-looking
statements are reasonable, no assurance can be given that such expectations will prove to be accurate. Accordingly,
results could differ from those projected as a result of, among other factors, changes in economic and market
conditions, changes in the regulatory environment and other business and operational risks. Accordingly, neither
Caledonia, nor any of its directors, officers, employees, advisers, associated persons or subsidiary undertakings shall
be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying upon
this presentation or any future communications in connection with this presentation and any such liabilities are
expressly disclaimed. Refer to the technical report entitled “Caledonia Mining Corporation Plc NI 43-101 Technical
Report on the Blanket Gold Mine, Zimbabwe” dated May 17, 2021 prepared by Minxcon (Pty) Ltd and filed by
Caledonia on SEDAR on May 26, 2021 for any resources and reserves and planned production from Blanket Mine as
stated in this presentation. Mr Dana Roets (B Eng (Min.), MBA, Pr.Eng., FSAIMM, AMMSA), Chief Operating Officer, is
Caledonia's qualified person as defined by Canada's National Instrument 43-101 and has approved any scientific or
technical information contained in this document.
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Results
Summary

Q1 2021 Q1 2022 Change (%)
Production (ounces) 13,197 18,515 40%
Average gold price (S per ounce)? 1,738 1,848 6%
Revenue ($'m) 25.7 35.1 37%
Gross Profit ($'m) 2 10.4 16.9 63%
EBITDA ($'m) 9.7 14.5 49%
AISC ($/0z) 1,044 968 7%
Profit attributable to shareholders ($'m)? 4.6 6.0 30%
Adjusted earnings per share (cents)* 51.6 62.5 21%
Dividends per share (cents) 11.0 14.0 27%

1. Non-IFRS measures such as “On-mine cost per ounce”, “AISC” and “average realised gold price” and “adjusted EPS” are used throughout this document. Refer to section 10 of the MD&A
{0 CalOdONAMINNG 5 Grose ot s arter deduein rovaies, roduction coss and cepreciation bu before adinistrtie expenes, ather income,nteres and-finance charges and taxation. NYSE/AIM/VFEX: CMCL
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Safety

Quarter 1 2022
Safety Ql 22 Q121 FY21
Fatalities 1 0 0
Lost Time Injuries 0 0 3
Lost Time Injury Frequency Rate 0,12 0,53 0,29
Occupational llinesses 0 0 0
* In February Andrew Clayton Phiri died in a
mining incident at Blanket. Caledonia
expresses its condolences to the family and
colleagues of the deceased.
* Increase in Blanket headcount over last 12
months
* Nyanzvi now resumed following relaxation in
COVID-19 restrictions
&C Caledonia Mining NYSE/AIM/VFEX: CMCL
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Production

* 18,515 ounces of gold produced in the
Quarter — a record for any first quarter
AN ESTABLISHED MINE WITH SUBSTANTIAL PLANNED

* Higher prf’d“‘:t'on .d“e to increased PRODUCTION GROWTH AND COST REDUCTION
tonnes milled and improved grade and 50,000
recovery '
80,000
* Central shaft currently hoists waste; No.4 70,000

shaft hoists ore 60,000

50,000
* 14,000 tonne ore stockpile contains

approx. 1,500 ounces of recoverable gold
(not included in the Quarterly production
total)
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* 2022 production guidance of between 0
2019 2020 2021

73,000 - 80,000 ounces

H Production (oz)

e April production of almost 6,800 ounces

- P9
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Review of Results

Profit and loss

(¥m) Q12021 Q12022 Manee
(%)

Revenue 25.7 35.1 36% 28% increase in gold sales; 6% higher gold price \\
Royalty (1.3 (1.8) 36%
Production costs (12.8) (14.3) 11% 17% reduction in on-mine cost per ounce
Depreciation (1.2) (2.1) 73% Higher depreciation after commissioning of Central Shaft
Gross Profit (S'm) 10.4 16.9 63%
G&A (1.6) (2.4) 47% Higher insurance and advisory expenses
Net foreign exchange gain 0.3 09 233% Increased rate of RTGSS devaluation
Other (0.7) (3.0) 329% S$1.7m hedge losses; 50.5m E&E impairment; 50.4m LTIP cost
Profit before tax 8.4 124 47%
Tax expense (3.0) (4.7)  58% Tax on operations remains stable; higher WHT on movement of cash
Profit for the period 5.4 7.7 41%
NCI (0.9) (1.7) 89%
Attributable profit 4.5 6.0 33%
Adjusted EPS (cents)? 51.6 62.5 21% Excludes FX gains, deferred tax etc.

@\ Caledonia Mining
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Non-IFRS measures such as “adjusted EPS” are used throughout this document. Refer to section 10 of the MD&A published on May 12, 2022 for a discussion of non-IFRS measures
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Review of Results
Production Costs

($’m) Ql Q1 change
2021 2022 (%)

WS And sl 44 £ g . 24% {ncreqse in hfeadcount; 12% production bonus; modest
USD inflationary increase

Consumables? 4 E1 i .12% increase i/'v tonne’s milled; pricg increases in most major
items - explosives, drill steels, cyanide

etk 51 i3 ow Reduceg/ diesel use after ins'tallation ?f auto?ap cha'ngers
offsets increased consumption and higher diesel price

Work in progress!? 12 (0.4)  -134% 442 ounces; 2021': 1,584 ounces. 2022 includes 14,000
tonne ore stockpile

Safety?! 0.2 0.2 0%

On-mine administration?! 0.4 0.7 75% Inflation in local currency-denominated costs

Share-based payment expense (LTIP)?! 0.2 0.5 150% Non-cash item; increase due to higher CMICL share price

Pre-feasibility expenses! 0.1 0.0 0%

Total IFRS production costs?! 12.8 143 12%

I/Co Adjustments and WIP? (0.5) (1.1) 110%

On-mine cost incurred in the Quarter3 12.3 13.2 7%

On mine cost per ounce (S/0z) 836 698 -16%

acmedonio Miﬂimg i, Source: note 6 to the Unaudited Condensed Consolidated Interim Financial Statements published on May 12, 2022. ;
(& COFpOFOTiOﬁ Plc 2. Aggregate of adjustments to IFRS production costs to arrive at on-mine production cost set out in 10.1 of the MD&A NYSE/AI M/VFEX- CMCL
3.

Source: section 10.1 of the MD&A



Review of Results

G&A

(5000%) 412021 Q12022 Cha'z;‘j

Investor relations 90 125 39% Return towards normal activity levels
Audit fee 67 68 1%

Advisory service fees 87 295 239% Legal and executive search

Listing fees 99 155 57%

Directors fees 133 141 6% Fees payable to Caledonia NEDs and Blanket’s IZ directors
Wages and salaries 1,061 1,151 8% Increased headcount; general inflationary increase
Travel 13 95 631% Return towards normal activity levels
Insurance 0 241 Higher D&O cover reflecting general rate increase
Other 60 100 66%

Total 1,610 2,371 47%

Source: note 8 to the Unaudited Condensed Consolidated Interim Financial Statements published on May 12, 2022.

(’C‘Coledonio Mining
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Review of Results
Cost per ounce

($/02) Q1 Ql Change
2021 2022 (%)
On-mine cost!? 836 698  -16% Decrease due to higher grade and economies of scale
All-in sustaining cost?! 1,044 968 -7% Decrease due to lower on-mine cost/oz offset by higher G&A

1. Source: section 10.1 of the MD&A published on May 12, 2022.
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Review of Results
Taxation

($’000’s) Zimbabwe South UK Total
Africa
; 5 : 5
Income tax 2 885 71 i 2 956 Zimbabwe income tax is calculated at 24.72% on

taxable profit computed in RTGSS
Withholding tax

- management fees - 48 - 48
- deemed dividend 111 - 160 271
High deferred tax due to high capital expenditure
Deferred tax 1,449 (5) - 1,444 (S6.3m in the Quarter); deferred tax is calculated using
RTGSS
Total Taxation charge 4,445 114 160 4,719
Cash tax paid 1,451 48 160 1,659

* Reconciliation of the overall group tax charge to IFRS profit is opaque: Zimbabwe tax computations are in RTGSS; taxes on
intergroup movement of cash and intra-group profit; no tax relief for expenses incurred in Jersey by Plc due to zero income tax rate.

* Zimbabwe income tax and deferred tax reflects 32% of segmental PBT arising in Zimbabwe (Q1 2021 — 34%)

Source: Section 3 to the MD&A published on May 12, 2022.

@\ Caledonia Mining |
(& Corporation Plc NYSE/AIM/VFEX: CMCL

10



Review of Results

Cash Flow

($'m) Qi Qi

2021 2022

Cash flow before working capital 9.7 13.5 Reflects increased profit
12 (e Soptuernn e orenaments oty edies meniors
Net interest (0.1) (0.0)
Tax paid (0.5) (1.7)
Net cash from operating activities 2.0 10.2
Net investing (6.2) (10.0) High capex on Central Shaft development and the solar project
Financing (incl. dividends) (1.8) (1.8) Ziégij:g’;grze; IZZQ/e?::iggﬁg::ia dividend; Q1 2021 includes
Net change (6.0) (1.6)
Foreign exchange 0.0 (0.2)
Net cash b/fwd 19.0 16.2
Net cash c/fwd 13.0 14.4

(?Coledonio Mining
& Corporation Plc

NYSE/AIM/VFEX: CMCL
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Review of Results
Balance Sheet

($’m) Dec 31, Mar 31,
2021 2022
Non-current assets 157.9 168.1 Continued investment at Central Shaft and solar
Current assets (excl. cash) 35.7 34.9
Cash and equivalents 17.2 15.3
Total assets 210.9 218.3
Equity attrib. to shareholders 161.3 167.0
Non-controlling interests 19.3 21.0 Relates to 36% minority interest in Blanket
Total equity 180.6 188.0
Non-current liabilities 12.6 11.6 Mainly deferred tax and closure provisions: no debt
Current liabilities 17.7 18.7 Ma/:n/y .trad_e and tax payable: March 2022 includes $4m of
derivative liabilities

Total equity and liabilities 210.9 218.3

(?Coledonio Mining
& Corporation Plc
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Review of Results
Cash

(m) ™Mar31, Dec31l, Mar31, June30, Sept30, Dec31, Mar3l,

2020 2020 2021 2021 2021 2021 2022

Zimbabwe 9.5 5.1 2.2 3.2 2.1 8.1 5.8
South Africa 3.0 2.7 1.7 3.2 1.7 0.6 1.9
UK/Jersey 1.3 11.2 9.1 10.4 9.2 7.5 6.7
Total net cash 13.8 19.0 13.0 16.7 13.0 16.3 14.4

* Figures show net cash after overdraft

e Of the $5.8m cash held in Zimbabwe as at March 31 2022, $2.3 m was held in RTGSS and is ringfenced to settle a 90-day Letter of Credit

payable in South African Rands to CMSA in June.

* The “free cash” in of $3.5m Zimbabwe comprises USS and RTGSS: we are not accumulating unusable and unremittable RTGSS

*  Mechanisms to remit cash from Zimbabwe (loans, dividends, supplier payments and management fees) continue to work smoothly

(’C‘Coledonio Mining
& Corporation Plc
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() Solar PV Project

OUR DRIVE TOWARDS A MORE SUSTAINABLE FUTURE
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CONSTRUCTION OF A 12MW SOLAR PLANT AT A COST OF
APPROXIMATELY $14 MILLION

* Expected to provide approximately 27% of Blanket’s total daily electricity demand:

reduce Blanket’s dependence on grid power and improve the quality and security
of Blanket’s electricity supply

* Blanket’s tropical location and altitude are favourable for Solar PV

* Funding was secured through the issue of equity via an ATM fundraise on the NYSE
American in August 2021

Voltalia, a major player in the renewables energy sector, has been appointed as
the lead contractor

* Plant is expected to be operational in June 2022

* The project is expected to reduce Caledonia’s GHG emissions, improve reliability
and provide a modest increase in shareholder returns

.’C‘Coledonic Mining
& Corporation Plc




Dividend

COMMITTED TO RETURN MONEY TO SHAREHOLDERS

QUARTERLY DIVIDEND PAYMENTS

16

14

12

10

Quarterly dividend of

USS0.14 (14c¢)

Dividend yield

3.7%

US Dollars

*as 27 April 2022

Dividend payer since

2012

104% Increase

in quarterly dividend since October 2019

Q1201802 2018Q3 201804 2018Q1 201902 2019Q3 201904 2019Q1 2020Q2 2020Q3 2020Q4 2020Q1 2021Q2 2021Q3 2021 Q4 2021Q1 2022

@\ Caledonia Mining _
(& Corporation PIc NYSE/AIM/VFEX: CMCL




Contacts

Website: www.caledoniamining.com

Twitter: @CaledoniaMining

Share Codes: NYSE American / AIM / VFEX — CMCL

Mark Learmonth, CFO
Tel: +44 (0) 1534 679800
Email: marklearmonth@-caledoniamining.com

Camilla Horsfall, VP Investor Relations
Tel: +44 (0) 7817 841793
Email: camillahorsfall@caledoniamining.com

Dzika Danha
Tel: +263 242745139
Email: ddanha@ih-group.com

Investment Research
WH Ireland: www.whirelandplc.com
Cantor Fitzgerald: www.cantor.com

Standard Bank: www.standardbank.com

Neil McDonald

Tel: +44 131 220 9771

Email: nmcdonald@cenkos.com

Patrick Chidley
Tel: +1 917 991 7701

Paul Durham
Tel: +1 203 940 2538

(?Coledonio Mining
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Jochen Staiger
Tel: +41 71 354 8501

Debra Tatenda
Tel: +263 77802131

Tim Blythe
Tel: +44 (0) 207 138 3205

Megan Ray
Tel: +44 (0) 207 138 3222
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