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Disclaimer and forward-looking statements

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.

All statements, other than statements of historical fact, contained in this presentation constitute "forward-looking statements" within the meaning of certain securities laws and are based on
expectations estimates and projections as of the date of the presentation. Such forward-looking statements include, for example, statements relating to production guidance and exploration at the
Company’s mining sites and are subject to significant risks and uncertainties, and actual results and future events could differ materially from those anticipated in such statements. Neither the
Company nor its directors, officers, partners, employees, agents or advisers undertake any obligation to publicly update any forward-looking statements, whether as a result of new information,
future earnings, or otherwise, except to the extent required by applicable law. The forward-looking statements in the presentation are based on the beliefs and assumptions of the Company's
officers and directors and information only as of the date of the presentation. The forward-looking events discussed in the presentation might not occur. Therefore, investors should not place any
reliance on any forward-looking statements. By attending the presentation and / or accessing this document, you agree to be bound by the limitations and restrictions set out above.

Without prejudice to the generality of the foregoing, no representation or warranty is given, and no responsibility or liability is accepted, as to the achievement or reasonableness of any future
projections or the assumptions underlying them, or any forecasts, estimates, or statements as to prospects contained or referred to in the presentation. No responsibility or liability whatsoever is
accepted by any person for any loss howsoever arising from any use of, or in connection with, the presentation or its contents or otherwise arising in connection therewith.

This presentation should be read in conjunction with and considered subject to the contents of the audited financial statements of the Company for the period ending March 31, 2024 and the
accompanying management discussion and analysis (MD&A).

Refer to the following technical reports: (a) "NI 43-101 Technical Report on the Blanket Gold Mine, Zimbabwe" prepared by Caledonia and Minxcon (Pty) Ltd dated March 13, 2023 and filed on
SEDAR (www.sedar.com) on March 13, 2023.; (b) “BILBOES GOLD PROJECT FEASIBILITY STUDY” prepared by DRA Projects (Pty) Ltd and filed by the Company on SEDAR on July 21, 2022;
and (c) “Caledonia Mining Corporation Plc Updated NI 43-101 Mineral Resource Report on the Maligreen Gold Project, Zimbabwe dated November 3, 2022 prepared by Minxcon (Pty) Ltd and
filed by the Company on SEDAR on November 7, 2022, for resources and reserves and planned production as stated in this presentation.

National Instrument 43-101 - Standards of Disclosure for Mineral Projects (“NI 43-101") is a rule of the Canadian Securities Administrators which establishes standards for all public disclosure an
issuer makes of scientific and technical information concerning mineral projects. Unless otherwise indicated, all mineral reserves and resource estimates contained in the presentation have been
prepared in accordance with NI 43-101 and the Canadian Institute of Mining, Metallurgy and Petroleum Classification System. These standards differ from the requirements of Subpart 1300 of
Regulation S-K (“SK 1300”) adopted by the United States Securities and Exchange Commission, and therefore mineral reserve and resource information contained in the presentation may not be
comparable to similar information disclosed by United States companies that report in accordance with SK 1300.

Craig James Harvey, MGSSA, MAIG, Caledonia Vice President Technical Services, has reviewed and approved the scientific and technical information contained in this document. Craig James
Harvey is a “Qualified Person” as defined by each of (i) the Canadian Securities Administrators’ National Instrument 43-101 - Standards of Disclosure for Mineral Projects and (ii) sub-part 1300 of
Regulation S-K of the U.S. Securities Act.
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Overview

e Strong quarter: gross profit more than doubles due to increased
production, higher gold price and lower production costs.

e 20,773 ounces of gold were produced from Blanket in the Quarter (17,436
ounces produced in Q2 2023).

e Publication of PEA at Bilboes Sulphide Project:
o 1.5 million ounces of gold over a 10-year life of mine
o all-in sustaining cost of $968 per ounce.

e |ncreased mineral resources and mineral reserves estimates at Blanket
and increase in Blanket’s life of mine.

e To streamline the administration relating to board processes, future
dividends are expected to be declared at the same time as the publication
of quarterly results.
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Results
Summary

3 months ended June 30

6 months ended June 30

Q2

2024

Safety incidents 15
Production (ounces) 21,174
Average gold price ($ per ounce)? 2,300
Revenue (S'm) 50,107
Gross Profit ($'m) 2 22,933
Net profit attributable to shareholders ($'m)* 8,429
Adjusted earnings per share ($)* 0.51
Dividends paid per share (cents) 14.0

Q2 Change
2023 (%)
14 7%

18,512 14%
1,949 18%
37,031 35%
10,933  110%
(513) 1,743%
0.10 (414%)

14.0 0%

Q2
2024

25
38,650
2,179
88,635
36,744
10,560
0.17

28.0

Q2 Change
2023 (%)
26 (4%)
34,653 12%
1,909 14%
66,466 33%
16,783  119%
(5,542) (291%)
0.78 361%
28.0 0%

L~
c

Caledonia Mining
Corporation Plc

1.

2.

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

published on August 12, 2024 for a discussion of non-IFRS measures

Gross profit is after deducting royalties, production costs and depreciation but before administrative expenses, other income, interest and finance charges and taxation.

NYSE/AIM/VFEX: CMCL
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Review of Operations - Blanket
Tonnes Milled & Grade (2012 — Q2 2024)

5.5
L 200,000
Q] =
20 o
w L 150,000 =
® 35 b
oo (%]
2 100,000 :
L 100, =
225 2
1.5 L 50,000
5033533333335 3533003353003000300303003330033530335303303 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Grade e====Tonnes
Blanket Quarterly Production
94.5 25,000
e 94 20,000
= 935
g 9. 15,000 §
g £
x 10,000
S 925 e
o
91.5 0
5033503353033 530335305353353533300030003000300330033033330 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Ounces Recovery
(a(\ Caledonia Mining NYSE/AIM: CMCL 5

& Corporation Plc



Review of Results
Profit or loss

Blanket Bilboes oxide Corporate Consolidated
($'m) Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Change
2024 2023 2024 2023| 2024 2023| 2024 2023 (%)
35% more ounces sold; 14.7% increase in the average
Revenue 49.2 349 0.9 2.1 - -| 501 37.0 354% reqlised gold price and 18% increase in the average gold
price.
Royalty (24) (1.8) (0.1) (0.1) - -l (2.5)  (1.9) 31.6% Royalty remains at 5% of revenue.
St e R (o (19.7) (16.5) (0.8) (4.2) 0.1 (0.1)| (20.4) (20.8) (1.9%) On mine cost at Blanket reduced from $915/0z in Q2 2023
to S906/0:.
Depreciation (4.5) (3.4) - - 0.2 -l (43)  (3.4) 26.5% |ncrease due to higher cost base depreciated.
22.6 13.2 - (2.2) 0.3 (0.1) 22.9 109 110.1%

Gross profit

P

Caledonia Mining

(& Corporation Plc
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Review of Results
Profit or loss for Quarter 2 (Continued)

Blanket Bilboes oxide| Corprate Consolidated
($'m) @ @ @ Q@ @ @ Q@ Q@ ;.. ..
2024 2023| 2024 2023 2024 2023| 2024 2023 ge e
Gross profit 226 13.2 - (2.2) 0.3 (0.1)| 229 10.9 110.1%
Other costs lower by $1.6 million due to the replacement of
! . . - (0. . . . : 20.7%
LS (3.5) NG (0.6)] (3.00 (25) (6.5) (82) (20.7%) the RTGSS with the more stable ZiG.
. Finance cost decreased vs comparable quarter due to lower
c . = = . . c . 27.3%
Net finance cost (0.9) (1.2) 0.1 0.1 (0.8) (1.1) ( ) average overdraft positions during Q2 2024.
Profit (loss) before tax 18.2 6.9 - (2.8)| (2.6) (2.5)| 15.6 1.6 875.0%
Tax expense (4.9) (1.2) - -1 (0.3) (0.1)| (5.2) (1.3) 300.0% Higher tax due to taxable income due to higher gross profit.
Profit (loss) for the period 13.3 5.7 - (2.8)| (2.9) (2.6)|] 10.4 0.3 3,336.7%
NCI 1.9 0.8 1.9 0.8 137.5% Value attributable to the minority shareholders in Blanket.
Attributable profit (loss) 8.5 (0.5 1,800.0%
Adjusted EPS ($)? 0.51 0.10 414% Adjusted EPS primarily excludes FX movements.

1. Comprises other income, other expenses, administrative expenses, cash and equity settled share-based expenses, net foreign exchanges gains and losses and fair value loss on derivative instruments.
2. Non-IFRS measures such as “adjusted EPS” are used throughout this document. Refer to section 10 of the MD&A published on Aug 12, 2024 for a discussion of non-IFRS measures
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Review of Results

Production costs per ounce sold

3 months ended June 30

6 months ended June 30

($'m) Q2 Q2 Change Q2 Q2 Change
g g
2024 2023 (%) 2024 2023 (%)
Blanket 906 915 (1%) 947 951 (0.4%)
Wages and salaries 370 349 6%| 377 371  16%| APovebudgetgold production rm‘wgé‘f/
production bonuses and higher overtime costs.
Consumables 286 332 (13.9%) 311 344  (9.4%)
Electricity 178 163 9.2% 176 173 1.7% Higher maximum demand charges incurred.
On-mine administration & Other 72 71 1.4% 83 63 31.7%
Bilboes oxides 1,992 3,905 -49% 1,903 6,372 -70.1%
Wages and salaries 748 840 (11%) 726 1,524 (52.4%)
Consumables 499 2,614 (80.9%) 484 3,980 (87.8%) Bilboes cost per ounce lower than average realized gold price.
Electricity 249 93 167.7% 242 339 (28.6%) |Net contribution higher than care and maintenance cost.
On-mine administration & Other 496 358 38.5% 451 529 (14.7%)
On mine cost per ounce Consolidated ($/0z) * 926 1,084 (14.6%) 966 1,135 (14.9%)

( (j gg?gggﬁol\ﬂg?g 1. Source: section 10.1 of the MD&A

NYSE/AIM/VFEX: CMCL 8



Review of Results
Production cost per ounce - Consolidated
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Guidance maintained at a Blanket on-mine cost of $870-5970 per ounce and an AISC of $1,370 - $1,470 per ounce for the full year.
On-mine cost per ounce decreased on a consolidated basis due to Bilboes oxide placed on care and maintenance in Sept 2023 and higher
ounces sold at Blanket.

AISC per ounce decreased due to timing of capital expenditure planned for later in 2024.

Corporation Plc

.C Caledonia Mlﬂlﬂg 1. Source: section 10.1 of the MD&A published on May 10, 2024.. NYSE/AIM/VFEX: CMCL



Review of Results

Administrative expenses

6 months ended June 30

($’000's) Q2 Q2 )
2024 2023 Change (%)
Investor relations 237 322 (26.4%)
Audit fee 134 139 (3.6%)
Advisory service fees 782 3,823 (79.5%)
Listing fees 321 592 (45.8%)
Directors' fees 380 331 14.8%
Employee costs 3,350 2,815 19.0%
Travel 382 355 7.6%
Management liability insurance 461 414 11.4%
ITC & Other cost 228 331 (31.1%)
Total 6,275 9,122 (31.2%)

\

S3.1m decrease vs comparable quarter due to the once off
Bilboes acquisition advisory fees incurred in the comparative
quarter.

Reallocation of Bilboes oxide resources, classified as production
cost in the comparable quarter to other areas of the business.

(?Coledonio Mining
& Corporation Plc

Source: note 8 to the Consolidated Financial Statements published on August 12, 2024.
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Review of Results
Cash

Cash generated from operations before working capital changes

($7000) Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024
Operating cashflow 13,470 13,499 13,731 7,099 51 4,865 16,303 7,327 10,508 19,778

higher average gold price and lower costs.

(’C‘Coledonio Mining
& Corporation Plc

Cash generated from operations before working capital changes in the Quarter improved significantly due to increased gold sales, the

NYSE/AIM/VFEX: CMCL
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Outlook

The immediate strategic focus is to:

e Maintain production at Blanket at the targeted range of 74,000 to
78,000 ounces for 2024 and at a similar level for 2025;

e Complete the Caledonia feasibility study on the Bilboes sulphide
project, evaluate funding solution and commence development of the
sulphide project; and

e Continue with exploration activities at Motapa. /////][I” ” “ \\\\\\\\\\ \

A

“Caledonia remains well positioned to deliver continued returns to ’””””””“'”““““““ \\\\
shareholders. | am very excited by the opportunity we have to
evolve our business, which we believe will generate significant long

term shareholder value.”



Contacts

)
€

@/ﬁ WEBSITE: www.caledoniamining.com

¥ TWITTER: @CaledoniaMining

o(g SHARE CODES: NYSE American / AIM / VFEX — CMCL

INVESTMENT RESEARCH

Cavendish Capital Markets: www.cavendish.com
Liberum: www.liberum.com

Cantor Fitzgerald: www.cantor.com

Standard Bank: www.standardbank.com

CALEDONIA MINING
Mark Learmonth, CEO | Tel: +44 (0) 1534 679800
Email: marklearmonth@caledoniamining.com

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

Caledonia Mining
Corporation Plc

NORTH AMERICA IR: 3PPB LLC
Patrick Chidley Paul Durham
Tel: +1 917 991 7701 Tel: +1 203 940 2538

AIM BROKER/NOMAD: CAVENDISH CAPITAL MARKETS
Adrian Hadden | Tel: +44 207 220 1751
Email: ahadden@cavendish.com

AIM BROKER: LIBERUM CAPITAL
Scott Mathieson | Tel: +44 203 100 2184
Email: scott.mathieson@liberum.com

CURATE PUBLIC RELATIONS (ZIMBABWE)
Debra Tatenda | Tel: +263 77802131

LONDON FINANCIAL PR: CAMARCO
Gordon Poole | Tel: +44 20 3757 4980

VFEX ADVISOR: IH GROUP

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

NYSE/AIM: CMCL
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