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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 tasporchizbscribe for,
Fye aKFNBa Ay [/ FESR2YALF aAyAy3d [/ 2NLERNI A2y tf O 06niormthe bagisoh oré 0
be relied on in connection with, or act as an inducement to enter into any contract or agreement thereto.

Certain forwardlooking statements may be contained in the presentation which include, without limitation, expectations regareial
prices, estimates of production, operating expenditure, capital expenditure and projections regarding the completionabpogjpitts as
well as the financial position of the Company. Although Caledonia believes that the expectations reflected in suchldokirayd
statements are reasonable, no assurance can be given that such expectations will prove to be accurate. Accordinglyule sliffisrdrom
those projected as a result of, among other factors, changes in economic and market conditions, changes in the regulatonyesand
other business and operational risks.

Accordingly, neither Caledonia, nor any of its directors, officers, employees, advisers, associated persons or subsidakiyngadhall be
liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying upon thaipreseany
future communications in connection with this presentation and any such liabilities are expressly disclaimed.

The projected gold productlon flgures in this document for 2021 and 2022 are explamed in the management discussionssd analy
6da59! é¢0 RIGSR all NOK HAX HaMpd® wSFSNI G2 G§SOKyY A OI-101 T™eEhhiigméfiort R G S|
on the Blanket MineGwandaArea, Zimbabwe (Updated February 2018), a copy of which was filed by the Company on SEDAR on March 2,
2018 for the key assumptions, parameters, and methods used to estimate the mineral resources and mineral reserves freadwhich

planned gold production is to be derived and risks that could materially affect the potential development of the minenates sy mineral
reserves. Refer to Resource Upgrade at the Blanket Mine, Zimbabwe as announced by the Company on September 20, 2018 for the
resources as stated in this document. Mr Paul Matthews, the Company's qualified person and Group Mineral Resource Mpaaspad s

the preparation of the technical information in the technical report, and also supervised the preparation of the tectoicaation

supporting the production figures and the resources.
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’ C Strategy
‘ | Increased free cash flow to grow dividends and invest for further production

[ Short-Medium Term (2020 i 2022): Complete the Central Shaft Project ]
1. Increase production to 80,000 ounces per annum from 2022
2. Increased cash flows due to higher production, lower unit costs and reduced capex from 2021
3. Continued deep level exploration to extend the life of mine beyond 2034
4. Review dividend policy to deliver sustainable dividend growth consistent with increasing free cash flow: 9% dividend increase

in January 2020

[ Longer term (2022 and Beyond): Deploy surplus cash flow to increase dividends and fund growth ]

1. Evaluate new investment opportunities in Zi mbabwe where fs

A Typically, new opportunities have modest initial funding requirements - mainly to improve resource definition as a
precursor to technical/feasibility studies

2. Very little gold mining exploration in Zimbabwe in the last 20 years: one of the last gold mining frontiers in Africa
3. Project evaluation criteria:
A Scale: minimum target resource 1 million 0z; minimum target production of 50,000 ounces per annum

A NPV per share enhancing and, eventually, dividend per share enhancing



’4C| Strategy
‘ l Blanket offers significant exploration potential at depth

‘ % B i, E = Section View

T i  — 2 S Central Shaft will replace the current production shaft
Level il T by 2021. Current planned development for Central
(750m) Shaft is to open three new operating levels through

conventional horizontal development and a fourth
o N operating level accessible via declines
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3D View

Planned long-term stoping and development levels
shown. Development at depth will enable
significant deep level exploration at Blanket to
prove up extensions to ore bodies at depth
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Operating Review




’e Review of Operations

(

Tonnes Milled & Grade (2()11 T Q1 2020) A Grade in Q1 2020 was better than target
5 180,000 although lower than the preceding quarter
160,000 due to the scheduling of production in
o 45 140000  terms of the mine plan.
Y 120,000 3 : :
2 g "2 A Tonnes milled improved on Q1 2019 due to
o 100,000 management initiatives e.g. the Nyanzvi
O 80,000 9§ C e . ..
T 35 2 initiative and revisions to the bonus
T 00.000°5  structure
40,000
3 20.000 A Production is expected to increase to
95 0 80,000 ounces from 2022 due to:
A improved grade as deeper level ore
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 is accessed

Grade Tonnes ceeeeeees 6 per. Mov. Avg. (Grade) . . .
} A increased tonnes mined and milled
18,000 Ounces Produced & Recovery (2011 7 Q1 2020) 045 after the commissioning of Central
16,000 o Shaft in 2020
14,000 A Improved recoveries following the

>
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installation of a new oxygen plant in
October 2019.
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"Cl COVID-19
~ Operational impact and mitigating actions

A Caledonia and Blanket Mine are responding actively to the COVID-19 Pandemic and the threat it poses to
Bl anket Mineds employees, their families, the broader

A Regular interaction with Government health officials in the Gwanda area and participation on Covid-19 task teams

A Regular communication with employees on guidelines, restrictions and hygiene recommendations to limit the risk of contagion
A The elimination of all non-essential travel to the mine and restrictions on international travel

A Working from home where possible for non-mine personnel and intensified cleaning of offices and high traffic/contact areas

A Social distancing measures in line with government guidelines

A Review of inventories so that production can be maintained as long as possible if supply chains are disrupted

A Contingency planning in the event of an infection including containment measures, treatment regimens and financial resilience planning

A Support for the fight against COVID-19 in the broader Zimbabwean community has been substantial

A Donation of ZWL$ 16 million to support the fight against COVID-19 via the Chamber of Mines and have also pledged to donate a further
ZWL$ 5 million per week via direct assistance to COVID -19 related projects in the Gwanda area and the broader Bulawayo area.

A Blanket Mine has invested approximately ZWL$9,6 million in protecting its employees and their families by providing COVID-19 PPE,
sanitizers, screening equipment, awareness campaign literature and food for its employees under lockdown.

A Blanket Mine is also actively engaged with the local authorities to assist with a range of supplies, including:

A The donation of more than 5,000 COVID-19 posters for awareness campaigns to the town of Gwanda and local Schools.

Operations ran at 93% of planned capacity during the 3-week Zimbabwe
shutdown and have subsequently returned to 100% capacity
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Financial Results




