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L 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 (or any 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 the Company. 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.

The projected gold production figures in this document for 2021 and 2022 are explained in the management discussion and analysis
(“MD&A”) dated August 14, 2020. Refer to the technical report dated February 13, 2018 entitled "National Instrument 43-101 Technical
Report on the Blanket Mine, Gwanda Area, 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 from which
such planned gold production is to be derived and risks that could materially affect the potential development of the mineral resources or
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 Manager, supervised
the preparation of the technical information in the technical report, and also supervised the preparation of the technical information
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 Term (2020 — 2022): Complete the Central Shaft Project ]

Increase production to 80,000 ounces per annum from 2022
Increased cash flows due to higher production, lower unit costs and reduced capex from 2021

Continued deep level exploration to extend the life of mine beyond 2034

I

Review dividend policy to deliver sustainable dividend growth consistent with increasing free cash flow: 13% dividend

increase in June 2020 to 8.5 cents per share; 24% dividend increase since January 2020

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

1. Evaluate new investment opportunities in Zimbabwe where “surplus” free cash can be deployed
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:

*  Scale: minimum target resource 1 million oz; minimum target production of 50,000 ounces per annum

* 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 (2011 — Q2 2020) * Grade in Q2 2020 was slightly below target
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"Cl COVID-19
~ Operational impact and mitigating actions

» Caledonia and Blanket Mine are responding to the COVID-19 Pandemic and the threat it poses to Blanket
Mine’s employees, their families, the broader community and the continuity of its operations.

Regular interaction with Government health officials in the Gwanda area and patrticipation on COVID-19 task teams;

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

Increased protective equipment and santisers purchased for workers amounting to $319,000.

Working from home where possible for non-mine personnel;

Intensified cleaning of offices and high traffic/contact areas;

Constructed an isolation centre at the Blanket Mine clinic;

Social distancing measures at operating sites in line with government guidelines; and

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

« Support for the fight against COVID-19 in the broader Zimbabwean community has been substantial
« Donations to government and communities totalling $1,049,000 to assist with the Covid-19 pandemic.
« Donating more than 7,000 COVID-19 flyers and posters for awareness campaigns to the town of Gwanda and local schools;
 Building two new isolation wards at a clinic for the benefit of the Gwanda community (i.e. not on the mine property);
Assisting the Mangwe District in establishing a quarantine centre; and
Donating PPE and hand sanitizer to the Gwanda Prison inmates to limit the spread of infection.

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







’a Results Summary Information

3 months ended June 30 6 month ended June 30
% Comment
2019 2020 % Change 2019 2020
Change
Gold produced (oz) 12,712 13,499 6% 24,660 27,732 12% 6% increase in gold production compared to Q2 2019 (the “comparable quarter”)

due to increased tonnes milled, higher grade and higher recovery.

51% increase in on-mine cost per ounce compared to the comparable quarter is
534 811 52% 662 741 12% largely due to currency devaluation which depressed costs in the comparable
quarter. On mine costs for the Quarter are within guidance.

On-mine cost per ounce

($/02)!

32% increase in all-in sustaining cost per ounce due to the higher on-mine costs, the
656 868 32% 797 807 1% effect of which was reduced by the re-introduction of the export credit incentive
(“ECI”) for part of the Quarter.

All-in sustaining cost
(S/0z)(“AISC”)

Average realised gold

orice ($/02)! 1,298 1,696 31% 1,291 1,628 26% Higher realised gold price reflects the increase in the gold price.

30% increase in gross profit due to higher production and a higher realised gold

Gross profit? 7,033 9,175 30% 11,317 19,735 74% . ) . .
price, offset by an increase in production costs.

Net profit attributable to shareholders prior periods in 2019 included substantial
foreign exchange gains.

Net profit attributable

23,303 5,134 (78%) 32,621 13,374 (59%)
to shareholders

Basic IFRS earnings per

share (“EPS”) (cents) 210.9 43.1 (80%) 299.4 114.3 (62%) 2019 earnings included substantial foreign exchange gains.

Adjusted EPS? 24.6 36.6 49% 51.6 93.5 81% Adjusted EPS excludes, inter alia, foreign exchange gains and deferred tax.
S(‘;:If/ajznat:d cash 7,875 11,639 48% 7,875 11,639 48% Robust cash position.

gcet?vci’?ii from operating 2,138 3,975 86% 8,413 14,074 67% Continued strong cash generation after $4 million working capital increase.

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 for a
discussion of non-IFRS measures.
2. Gross profit is after deducting royalties, production costs and depreciation but before administrative expenses, other income, interest and finance charges and taxation.
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Review of Results
Profit and loss

3 months ended June 30

6 month ended June 30

% %
2019 2020 Chg 2019 2020 Chg
Revenue 16,520 22,913 39% 32,440 46,515 43%
Royalties (864) (1,146) 33%  (1,683) (2,328) 38%
Production costs (7,571) (11,451) 51% (17,340) (22,138) 28%
Depreciation (1,052) (1,141) 8%  (2,100) (2,314) 10%
Gross profit 7,033 9,175 30% 11,317 19,735 74%
Other income 749 2,791 273% 2,038 4,709 131%
Other expenses (220) (1,314) 497% (309) (1,522) 393%
Administrative expenses (1,309) (1,275) (3%)  (2,705) (2,822) 1%
Profit on sale of subsidiary - - 5,409 - (100%)
Net foreign exchange gain 21,645 1,486 (93%) 24,925 3,709 (85%)
Cash-settled share-based payment (9) (762) 8,367% (370) (946) 156%
Ei;lvatlve financial assets fair value (194) (113) (42%) (324) (148) (54%)
Operating Profit 27,695 9,988 (64%) 39,981 22,715 (43%)
Net finance income/(cost) 28 (129) (561%) (20) (267) 1,235%
Profit before tax 27,723 9,859 (64%) 39,961 22,448 (44%)
Tax expense 223 (3,507)  (1,673%) (1,296) (6,417) 395%
Profit for the period 27,946 6,352 (77%) 38,665 16,031 (59%)
Non-controlling interests (4,643) (1,218) (74%) (6,044) (2,657) (56%)
Shareholders of the Company 23,303 5,134 (78%) 32,621 13,374 (59%)
Basic EPS (cents) 210.9 43.1 (80%) 299.4 114.3 (62%)
Diluted EPS (cents) 210.8 43.0 (80%) 299.3 114.1 (62%)
Adjusted EPS (cents) 24.6 36.6 49% 51.6 93.5 81%

Increased quantity of gold sold and a higher average realised gold price

Higher royalty was in-line with increased revenue.

Higher production costs in the Quarter were due to, inter alia, increased maintenance costs on
trackless mining equipment, $510,000 of Covid-19 operational costs to protect and incentivise
workers. Further the comparable quarter includes a reduced electricity charge in USD, due to
the devaluation of the local-currency denominated cost.

Higher depreciation because more items of PPE brought into use and depreciated.

Other income mainly comprises the ECI scheme which was re-introduced for part of the
Quarter.

Other expenses in the Quarter include the costs of evaluating the solar power project and
S1million of COVID-19 donations.

Foreign exchange gains principally relate to the devaluation of the Zimbabwean RTGS currency

The LTIP expense reflects a combination of factors, the most important of which in the Quarter
was the increase in the Company’s share price.

Gold hedge entered into in November 2019 expired June 30, 2020. CMSA purchased a gold ETF
in April 2020 to protect against the devaluation of the ZAR against US Dollar.

Finance costs increased due to new working capital facilities at Blanket Mine.

The effective tax rate in the quarter was 35.6% compared to (0.8%) in Q2 2019.

Comparable quarter includes $24 million of unrealised foreign exchange gains. Adjusted EPS
excludes, inter alia, foreign exchange gains and losses and deferred tax.




Half year and quarterly revenue reconciliation

.a Review of Results

Average
Gold Revenues Realised Gold Gold Sales (02) Tonnes Grade Recovery Production
(US$'m) Price (t) (s/t) (%) (02)
(US$/oz)
H1 2020 46,480 1,628 28,555 284,132 3.29 93.9 27,732
H1 2019 32,413 1,291 25,102 258,236 3.18 93.3 24,660
Revenue variance 14,067 337 3,453 25,896 0.11 0.6 3,072
Average
Gold Revenues Realised Gold ST Tonnes Grade Recovery Production
(US$'m) Price (t) (8/t) (%) (02)
(US$/oz2)
Q2 2020 22,896 1,696 13,499 143,210 3.13 93.9 13,499
Q2 2019 16,506 1,298 12,712 135,847 3.11 93.2 12,712
Revenue variance 6,390 398 787 7,363 0.02 0.7 787

Factors reconciling the revenue variances for the half year and for the quarter are indicated below.

H1 Q2
USsS$’000 USS’000
Gold price 8,446 5,054
Tonnes milled (t) 3,960 1,116
Grade (g/t) 794 9
Production (0z) 245 154
Total revenue variance 14,067 6,390



’a Review of Results

Production costs

3 Months ended

June 30 Ch(;:)ge
2019 2020
Salaries and wages 3,961 4901  24% Increase due to the increased head count and more man-hours worked
Consumable materials 2,642 3,732 41% Increase due to the higher maintenance cost of trackless equipment and COVID-19 costs.
Until mid-August 2019, Blanket paid for electricity in local currency which meant the US$ cost
Electriohy costs WT 2088 3620 o August 2019, Blanket s paid for slecuicty in US Dollars at & ate of approx. 9.2
US cents per kW/h. Genset usage increased to 2,690 hours from 866 hours in Q2 2019
Other on-mine costs 521 752 44% Includes safety and on-mine administration
Production cost (IFRS) 7,571 11,451 51%
Adjustments (778) (503) Includes inter-company margin and cash-settled share-based expense for mine employees
On-mine production cost 6,793 10,948 61%
Gold sales (0z) 12,712 13,499 6%
On-mine cost per ounce ($/0z) 534 811 520
Royalty 864 1,146 33% Unchanged at 5% of revenues
Exploration, remediation, permitting (94) 92 (198%)
Sustaining capital expenditure 209 135 (35%)
Administrative expenses 1,309 1,275 (3%) Lower due to lower travel and investor relations costs as a result of COVID-19
Silver by-product credit (14) 17) 21%
Share-based payment expense 11 926 10,111% Higher principally due to the increase in Caledonia’s share price
ECI (741) (2,784) 276% ECI re-introduced until May 26, 2020 at 25% of the LMBA gold price
All in sustaining cost 8,337 11,721 41%
Gold sales (0z) 12,712 13,499 6%

All-in sustaining cost per ounce ($/0z) 656 868 32%




’a Review of Results

Cash Flow
3 months ended 6 months ended
June 30 June 30
% %
2019 2020 Change 2019 2020 Change

Operating profit 27,695 9,988 (64%) 39,981 22,715 (43%)
Non-cash Adjustments for:

Unrealised foreign exchange gains (1) (22,167) (2,718) (88%) (25,447) (5,201) (80%)

Depreciation 1,052 1,141 8% 2,100 2,314 10%

Cash-settled share-based payments expense 11 926 8,318% 440 1,137 158%

Other Adjustments (4,107) (3,924)  (4%) (7,957) (4,594) (42%)
Cash generated from operations 2,484 5413 118% 9,117 16,371 80%
Net interest paid 16 (123) (869%) (96) (263) 174%
Tax paid (362) (1,315) 263% (608) (2,034) 235%
Net cash from operating activities (2) 2,138 3,975 86% 8,413 14,074 67%
Cash flows used in investing activities
Acquisition of property, plant and equipment (3) (4,186) (3,228) (23%) (9,326) (7,921) (15%)
Purchase of derivative financial asset (4) - (1,058) 100% - (1,058) 100%
Proceeds from disposal of subsidiary - - - 1,000 900 (10%)
Net cash used in investing activities (4,186) (4,286) 2%  (8,326) (8,079) (3%)

Cash flows from financing activities

Dividends paid (5) (882) (1,012) 15% (1,620) (1,981) 22%
Payment of lease liabilities - (32) (100%) - (57) (100%)
Proceeds from share option exercises - 30 100% - 30 100%
Net cash used in financing activities (882) (1,014) 15% (1,620) (2,008) 24%

Net (decrease)/increase in cash and cash (2,930) (1,325) (55%) (1,533) 3,987 (357%)

equivalents

Effect of exchange rate fluctuations on cash held 1,063 (861) (181%) (1,779) (1,241) (30%)
IF:leertigglsh and cash equivalents at the beginning of the 9.742 13,825 42% 11,187 8,893 (21%)
llc\)ls:igzsh and cash equivalents at the end of the 7.875 11,639 48% 7875 11639 48%

Notes:

1.

Significant non-cash adjustments for unrealised foreign
exchange gains due to the devaluation of the
Zimbabwean dollar vs the US dollar. The largest gains
were on the term loan and the deferred tax liability
denominated in Zimbabwean Dollar, offset by losses on
Zimbabwean dollar denominated cash and receivables,
the most significant of which is the VAT recoverable.

Net cash from operating activities remains strong at over
$14m for the six months due to on-target production and
a high gold price.

Capital investment remains high due to continued work
on Central Shaft. Capex is expected to be higher in the
second half of 2020 in terms of project scheduling and
then reduce from 2021 onwards.

Purchase of gold ETF to protect cash held in South
Africa in ZAR from devaluation in US$ terms

Increasing dividend payments due to the increase in
Caledonia’s dividend per share and the increased
number of Caledonia shares in issue following the
Fremiro transaction. Dividends also include dividends
paid to Blanket’s indigenous shareholders after
deduction of amounts to repay facilitation loans



’e Review of Results

‘ l Strong operating cash flow supports significant capital investment

Quarterly Operating Cash Flow and Capital Investment (2017 — 2020)

20.0
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5.0 I
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Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2017 2018 2019 2020
= Cash from operating activities mWorking Capital ® Cash from investing activities

» Operating cash flows before working capital and capex increased in Q2 2020 due to higher gold price
* Many suppliers now require prepayments
* Increased stocks of diesel and high-value spare parts for underground trackless equipment

» Capex remains high but is expected to diminish when work on Central Shaft will be finished



" l Review of Results
‘ I Balance Sheet
June 30

Balance Sheet 2020 31 + Non-current assets increased due to the continued investment
2019 in terms of the Central Shaft project and sustaining capital.

December

Fixed Assets 119,506 113,714 * Inventories increased due to the increased holdings of
Current Assets consumables in anticipation of disruption to Blanket's supply
. chain due to the COVID-19 pandemic.
Inventories 12,010 11,092
Prepayments 2915 2,350 * Non-current liabilities reduced from $8,762 at December 31,
_ 2019 to $6,488 at the end of the Quarter mainly due to the
Trade and other receivables 7,170 6,912 . C e .
conversion of a deferred tax liability into US Dollars as this
Cash and cash equivalents 11,639 9,383 balance is partly denominated in RTGS$.
Derivative financial assets 1,112 102
Total assets 154,352 143,553
Total non-current liabilities 6,488 8,757

Current Liabilities

Short-term portion of term loan facility 458 529
Trade and other payables 8,111 8,697
Income tax payable 1,267 163
Cash-settled share-based payments — Short term portion 73 -
Bank overdraft - 490
Total liabilities 16,397 18,836
Equity
Equity Attributable to Shareholders 122,896 108,415
Non-controlling Interests 15,059 16,302
Total equity 137,955 124,717
Total equity and liabilities 154,352 143,553




a Review of Results
"CI Other matters

4 N (0

* Inthe Q2 2020 the Caledonia Board approved a 12 Mwac solar plant project to supplement
the current power from Gensets and the local power utility.

» Plant will be owned and operated by Caledonia; power will be sold to Blanket

* The plant is expected to supply Blanket with 27% of future daily power requirements.
Solar » Estimated cost of approximately $12m

* Funded through an “At the market” equity raise.

« Completion targeted for Q3 2021

* Project is expected to deliver increased free cash flow to Caledonia’s shareholders of
approximately $3m p.a.
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» Total dividend distributions (including distributions to minorities) for H1 2020 was US$1,98
million compared to H1 2019, US$1,62 million.

« Cash available for distribution is expected to grow due to increased production, lower unit
costs and lower capital expenditure when the investment in Central Shaft tails off from 2021

Dividends « Caledonia increased the quarterly dividend paid in January 2020 by 9% from 6.875 cents to
7.5 cents; the dividend paid in July was increased by a further 13% from 7.5 cents to 8.5
cents.

* The Board will consider future increases in the dividend as appropriate in line with its
prudent approach to financial management and alternative investment opportunities.
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’C Medium to Long-term Goals

~ Build a mid tier gold producer with minimal dilution

« Commission Central Shaft

* Increase production to 80,000 ounces per annum
* Reduce AISC to $700 - $800 per ounce

* Review dividend policy

70,000 — 80,0000z/yr

* Declining CAPEX post Central Shaft delivers increased FCF

 Invest in exploration of expansion opportunities in Zimbabwe SIY — AU 00U

* Invest in growth opportunities identified through exploration

« Multi asset producer 100,000 — 150,0000z/yr

» Substantial production and exploration portfolio in one of the 1
worlds most prospective gold regions >200,0000z/yr

« Strong growth pipeline with cash flow to fund expansion




.‘Cl Investing in growth to 80koz/year from 2022
U Constructing a new mine below the current workings (2015 to 2020)

6m diameter, 4-compartment shaft
from surface to 1,200m.
Scheduled for commissioning late 2020

Shaft sinking completed in July 2019;
currently shaft equipping

(TS~ Y
Mining and exploration access below = 7 VA '\
750m; improve operational efficiency; 2.

secure mine life to 2034

—

$63m invested since Jan 2015 fully S g

-

funded from internal cash flows o

Central Shaft will result in a major improvement in production, costs and flexibility



Constructing a new mine below the current workings

New Central Shaft drives development of sub-750m zones

Central Shaft
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New infrastructure is transformational for the Blanket Mine
Improves haulage and worker logistics

Sinking completed mid 2019, currently in a 12-month equipping phase

Commissioning and ramp-up expected in H2 2020




Strong free cash flows expected from 2020 onwards
Declining capex and increasing cash generation
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Production post 2022 is expected to come
from a combination of Measured, Indicated
and Inferred Resources.

Existing Inferred Resources — 963k ounces
at a grade of 4.5¢/t

Blanket has an operating track record 112
years, historic inferred conversion rate have

been good
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B [iOperating Cash Flow

»  Operating cash flow and capital expenditure forecasts for Blanket Mine are extracted from the technical report dated 13 February 2018 entitled “National Instrument 43-101 Technical Report on the Blanket Mine,
Gwanda Area, Zimbabwe (Updated February 2018), a copy of which was filed by the Company on SEDAR on March 2, 2018 using a gold price of $1,214 per ounce. These forecasts are for Blanket Mine and
exclude Caledonia’s G&A costs, inter-company adjustments and the export credit incentive for Zimbabwean gold producers

% Cash flow forecasts in 2023 and 2024 include only production from M&I resources as per National Instrument 43-101 standards. Management anticipate supplementing production from inferred resources as

these resources are delineated with further exiloration work.






’€ The Zimbabwe Opportunity

g World-class gold potential: under-explored and under-capitalized

Historic & current 1Moz+ producers Significant regional potential

« Zimbabwe has historically produced over 45 million ounces of gold

* Prior to 2000, Zimbabwe produced more gold than Mali, Tanzania,
Burkina Faso and Guinea

+ Several prolific gold belts with potential for further multi million-ounce
discoveries

Harare

Production: >4Moz

Victoria Falls : Existing Resources: approx. 1.9Moz
Average Grade: approximately 3g/t

'a )
Gweru
Production: >15Moz
Existing Resources: approx. 1.9Moz
Average Grade: approximately 3g/t )
~
Bulawayo
Production: >2.5Moz
Existing Resources: approx. 6.5Moz
Average Grade: 2.5¢g/t — 5g/t )
e Gwanda Greenstone Belt — Including Blanket Mine
B o n 1 Cam & Motor 7 Lonely 13 Tebekwe PrOdUCtion: >2'5MOZ
[ e 2 Globe & Phoenix 8 Mazowe Group 14 Blanket & Vumbachikwe Existing Resources: approx. 2.7Moz
3 Rezende Group 9 Golden Valley 15 Fred
& imtr 4 Shamva 10 Acturus 16 Giant Average Grade: 3.5¢g/t — 5g/t
5 Dalny 11 Muriel 17 Connemara Group /
Magor Rood 6 Wanderer Group 12 Gaika
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Website: www.caledoniamining.com North America IR (3ppb LLC) :
Share Codes: NYSE American — CMCL Patrick Chidley, Paul Durham
AIM London SE — CMCL Tel: +1 917 991 7701; +1 203 940 2538

Caledonia Contacts: : :
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—

AIM Broker/Nomad: WH Ireland
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Investment Research

Email: adrian.hadden@wh-ireland.co.uk
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