Caledonia Mining 1st Quarter Results 2005

Toronto, Ontario – May 16, 2005: Caledonia Mining Corporation (“Caledonia”)
(TSX: CAL and NASDAQ-OTCBB: CALVF) is pleased to announce its key financial and
operating results for the first quarter ended March 31 2005. The financial results are
reported in thousands of Canadian dollars except where otherwise stated.
Operational Highlights
Barbrook Gold Mine
Production improvements were evident during first quarter and have
continued through April.
Planned enhancements to the metallurgical plant have been substantially completed.
Mineral structures in Crescent and Victory zones intersected by development on 10
level.
Exploration
New Order Prospecting Permit for Grasvally property, which forms the southern
extension of the Rooipoort Platinum project, granted by the South African Department
of Minerals and Energy.
Phase three drilling programme completed with 3,653 meters drilled on Rooipoort
property.
Airborne geophysical survey completed over Eersteling gold project.
Geochemical soil sampling program of 3,389 samples completed at Eersteling gold
project.
Metallurgical testing of trench sample from Nama cobalt project continues to assist pilot
plant design.
For the quarter ended March 31, 2005 Caledonia recorded a net loss, after write downs,
of $1.8 million ($0.007 per share) compared to a net loss of $1.7 million ($0.007 per
share) in the same period of 2004. The loss in 2005 results from operations at Barbrook
during the quarter, ongoing exploration and assay costs, Nama test work costs and the
normal administration expenses. Caledonia remains debt-free.
Reviewing the quarter, Stefan Hayden, President and CEO, said “I am pleased to report
good progress in the further development of our core assets. Production at Barbrook
Mines in South Africa improved, following the substantial metallurgical modifications
undertaken last year and during this quarter. We anticipate this trend continuing during
the current quarter.
With regards to the Rooipoort Exploration Project in South Africa, the granting of the
New Order Prospecting Right for Grasvally completes one of our 2005 objectives. This
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Right was notarised on May 11, 2005 and drilling has already commenced at Grasvally in
order to identify the platinum resource.
Concentration testwork at Nama continues, along with testing of concentrate by end
users. We will update shareholders once negotiations with end users have been
finalised.
Turning to corporate activity, we recently announced our intention to seek a tertiary
listing for Caledonia on London’s Alternative Investment Market (AIM) in June in order
to broaden the institutional investor base. The AIM twenty day announcement can be
found on the Caledonia website, www.caledoniamining.com.

Caledonia Management’s Discussion and Analysis was published on May 13, 2005
and is available on the company’s website: www.caledoniamining.com.
For more information, please contact:
Stefan Hayden
President and CEO, Caledonia Mining
Tel: +27 11 447 2499

Alex Buck / Nick Bias
buck-bias
Tel: +44 7932 740 452

Further information regarding Caledonia’s exploration activities and operations along with its
latest financials may be found at www.caledoniamining.com.
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