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Golden State Mining Limited ABN 52 621 105 995
NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the 2021 annual general meeting (Meeting) of Golden State Mining Limited (Company)
will be held at the Stantons International, Level 2, 1 Walker Avenue, West Perth, Western Australia on 26 November
2021 at 11:00 am (AWST).

The Explanatory Statement to this Notice provides information on matters to be considered at the meeting. The
Explanatory Statement and the Proxy Form are part of this Notice.

Capitalised terms and abbreviations used in this Notice and Explanatory Statement will, unless the context requires,
have the same meaning as given to them in the Glossary.

AGENDA
2021 FINANCIAL STATEMENTS AND REPORTS

To receive the Financial Report, together with the Directors’ Report and the Auditor's Report, for the financial year
ended 30 June 2021.

RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT
To consider and, if thought fit, to pass, with or without amendment, the following advisory only resolution;

"That, for the purposes of Section 250R(2) of the Corporations Act, and for all other purposes, the Remuneration Report
forming part of the Company’s 2021 Annual Report be and is hereby adopted.”

Note: the vote on this Resolution is advisory only and does not bind the Directors or the Company.

Voting Prohibition: A vote must not be cast (in any capacity) on Resolution 1 by or on behalf of a member of the Key Management Personnel

or a Closely Related Party of such a member. However, such a person may cast a vote on the Resolution if the vote is not cast on behalf of

such a person and the person:

(a) is appointed as a proxy by writing that specifies the way the proxy is to vote; or

(b) is the Chair of the meeting and the appointment of the Chair as proxy expressly authorises the Chair to exercise the proxy even if the
resolution is connected directly or indirectly with the remuneration of a member of the Key Management Personnel.

However, a person (the voter) described above may cast a vote on this Resolution as a proxy if the vote is not cast on behalf of a person

described above and either:

(a) the voter is appointed as a proxy by writing that specifies the way the proxy is to vote on this resolution; or

(b) the voter is the Chair and the appointment of the Chair as a proxy does not specify the way the proxy is to vote on this resolution and
expressly authorises the Chair to exercise the proxy even if this resolution is connected directly or indirectly with remuneration of a
member of the Key Management Personnel.

RESOLUTION 2 - RE-ELECTION OF MR DAMIEN KELLY AS A DIRECTOR
To consider and, if thought fit, to pass, with or without amendment, the following as an ordinary resolution:

"That, for the purpose of article 14.2 of the Constitution and for all other purposes, Mr Damien Kelly retires by rotation
as a Director and, being eligible and having offered himself for re-election, be re-elected a Director of the Company.”

RESOLUTION 3 - APPROVAL OF 10% PLACEMENT CAPACITY
To consider and, if thought fit, to pass, with or without amendment, the following as a special resolution:

“That approval is given for the Company to have the additional capacity (i.e, 10% Placement Capacity) to issue Equity
Securities under Listing Rule 7.1A.2, for the period specified in Listing Rule 7.1A.1 (ie, 10% Placement Period) and in
accordance with the formula prescribed in Listing Rule 7.1A.2.”

Voting Exclusion: The Company will disregard any votes cast in favour of this Resolution by or on behalf of a person who is expected to
participate in, or who will obtain a material benefit as a result of, the proposed issue (except a benefit solely by reason of being a holder of
ordinary securities in the entity) and any of their Associates of those persons. However, the Company will not disregard a vote cast by a person

as a proxy for a person who is entitled to vote, in accordance with the directions on the proxy form, or cast by the person chairing the meeting
as a proxy for a person who is entitled to vote, in accordance with the directions on the proxy form to vote as the proxy decides.
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RESOLUTION 4 — ISSUE OF OPTIONS - DIRECTOR DAMIEN KELLY
To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 10.11 and for all other purposes, approval is given for the Company to
issue 1,200,000 Options to Director Damien Kelly, or his nominee, on the terms and conditions set out in the
Explanatory Statement and further resolve that this constitutes reasonable remuneration for the purposes of Chapter
2E of the Corporations Act.”

ASX Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by or on behalf of Damien Kelly and any other
person who will receive a material benefit as a result of the issue (except a benefit solely by reason of being a holder of Shares), or any of their
Associates. However, this does not apply to a vote cast in favour of a resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions given to the proxy
or attorney to vote on the resolution in that way; or

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given
to the chair to vote on the resolution as the chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following

conditions are met:

(i)  thebeneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate
of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

Voting Prohibition Statement: A person appointed as a proxy must not vote, on the basis of that appointment, on this Resolution if:

(a) the proxy is either:
()  amember of the Key Management Personnel; or
(i) aClosely Related Party of such a member; and

(b) the appointment does not specify the way the proxy is to vote on this Resolution.

However, the above prohibition does not apply if:

(a) the proxy is the Chair; and

(b) the appointment expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly with
remuneration of a member of the Key Management Personnel.

RESOLUTION 5 - ISSUE OF OPTIONS - DIRECTOR MICHAEL MOORE
To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purposes of ASX Listing Rules 10.11 and for all other purposes, approval is given for the Company to
issue 1,500,000 Options to Director Michael Moore, or his nominee, on the terms and conditions set out in the
Explanatory Statement and further resolve that this constitutes reasonable remuneration for the purposes of Chapter
2E of the Corporations Act.”

ASX Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by or on behalf of Michael Moore and any other
person who will receive a material benefit as a result of the issue (except a benefit solely by reason of being a holder of Shares), or any of their
Associates. However, this does not apply to a vote cast in favour of a resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions given to the proxy
or attorney to vote on the resolution in that way; or

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given
to the chair to vote on the resolution as the chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following

conditions are met:

(i)  thebeneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate
of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

Voting Prohibition Statement: A person appointed as a proxy must not vote, on the basis of that appointment, on this Resolution if:
(a) the proxy is either:

()  amember of the Key Management Personnel; or

(i) acClosely Related Party of such a member; and

(b) the appointment does not specify the way the proxy is to vote on this Resolution.

However, the above prohibition does not apply if:

(a) the proxy is the Chair; and

(b) the appointment expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly with

remuneration of a member of the Key Management Personnel.
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RESOLUTION 6 - ISSUE OF OPTIONS - DIRECTOR GREG HANCOCK
To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purposes of ASX Listing Rules 10.11 and for all other purposes, approval is given for the Company to
issue 800,000 Options to Director Greg Hancock, or his nominee, on the terms and conditions set out in the Explanatory
Statement and further resolve that this constitutes reasonable remuneration for the purposes of Chapter 2E of the
Corporations Act.”

ASX Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by or on behalf of Greg Hancock and any other
person who will receive a material benefit as a result of the issue (except a benefit solely by reason of being a holder of Shares), or any of their
Associates. However, this does not apply to a vote cast in favour of a resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions given to the proxy
or attorney to vote on the resolution in that way; or

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given
to the chair to vote on the resolution as the chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following

conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate
of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

Voting Prohibition Statement: A person appointed as a proxy must not vote, on the basis of that appointment, on this Resolution if:

(a) the proxy is either:
()  amember of the Key Management Personnel; or
(i) acClosely Related Party of such a member; and

(b) the appointment does not specify the way the proxy is to vote on this Resolution.

However, the above prohibition does not apply if:

(a) the proxy is the Chair; and

(b) the appointment expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly with
remuneration of a member of the Key Management Personnel.

RESOLUTION 7 - ISSUE OF OPTIONS - DIRECTOR BRENTON SIGGS
To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purposes of ASX Listing Rules 10.11 and for all other purposes, approval is given for the Company to

issue 800,000 Options to Director Brenton Siggs, or his nominee, on the terms and conditions set out in the Explanatory
Statement and further resolve that this constitutes reasonable remuneration for the purposes of Chapter 2E of the
Corporations Act.”

ASX Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by or on behalf of Brenton Siggs and any other
person who will receive a material benefit as a result of the issue (except a benefit solely by reason of being a holder of Shares), or any of their
Associates. However, this does not apply to a vote cast in favour of a resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions given to the proxy
or attorney to vote on the resolution in that way; or

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given
to the chair to vote on the resolution as the chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following

conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate
of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

Voting Prohibition Statement: A person appointed as a proxy must not vote, on the basis of that appointment, on this Resolution if:

(a) the proxy is either:
()  amember of the Key Management Personnel; or
(i) aClosely Related Party of such a member; and

(b) the appointment does not specify the way the proxy is to vote on this Resolution.

However, the above prohibition does not apply if:

(a) the proxy is the Chair; and

(b) the appointment expressly authorises the Chair to exercise the proxy even if the Resolution is connected directly or indirectly with
remuneration of a member of the Key Management Personnel.
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RESOLUTION 8 - RATIFICATION OF AGREEMENT TO ISSUE OPTIONS (GEOFF WILLETTS)
To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purpose of ASX Listing Rule 7.4 and for all other purposes, Shareholders approve and ratify the
agreement to issue 1,200,000 Options to employee Geoff Willetts (or his nominee) under the Company’s placement
capacity under ASX Listing Rule 7.1.”

ASX Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by or on behalf of Geoff Willetts or any of his
Associates. However, this does not apply to a vote cast in favour of a resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions given to the proxy
or attorney to vote on the resolution in that way; or

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given
to the chair to vote on the resolution as the chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following

conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate
of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

RESOLUTION 9 - RATIFICATION OF AGREEMENT TO ISSUE OPTIONS (MARC BOUDAMES)
To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purpose of ASX Listing Rule 7.4 and for all other purposes, Shareholders approve and ratify the
agreement to issue 400,000 Options to Company Secretary Marc Boudames (or his nominee) under the Company’s
placement capacity under ASX Listing Rule 7.1.”

ASX Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by Marc Boudames or any of his Associates.
However, this does not apply to a vote cast in favour of a resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions given to the proxy
or attorney to vote on the resolution in that way; or

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given
to the chair to vote on the resolution as the chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following

conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate
of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

RESOLUTION 10 - RATIFICATION OF PRIOR ISSUE OF OPTIONS TO ADVISOR
To consider and, if thought fit, to pass, with or without amendment, the following as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes, Shareholders ratify the previous issue of
250,000 Options issued on 23 June 2021 (exercisable at $0.40 each; expiring 30 September 2024) and 250,000
Options issued on 23 June 2021 (exercisable at $0.25 each; expiring 8 November 2021) to Harshell Investments Pty
Ltd, an unrelated advisor, as part remuneration for services provided to the Company on the terms and conditions set
out in the Explanatory Statement.”

ASX Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by Harshell Investments Pty Ltd or any of its
Associates. . However, this does not apply to a vote cast in favour of a resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions given to the proxy
or attorney to vote on the resolution in that way; or

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given
to the chair to vote on the resolution as the chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following

conditions are met:

(i)  the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an
associate of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.
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RESOLUTION 11 - RATIFICATION OF PRIOR ISSUE OF OPTIONS TO CONSULTANT
To consider and, if thought fit, to pass, with or without amendment, the following as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes, Shareholders ratify the previous issue of
200,000 options (exercisable at $0.25 each; expiring 26 October 2022) to Mrs Dolores Labajo Maund as part
consideration for consultancy services provided on the terms and conditions set out in the Explanatory Statement.”

ASX Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by Mrs Dolores Labajo Maund or any of her
Associates. However, this does not apply to a vote cast in favour of a resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions given to the proxy
or attorney to vote on the resolution in that way; or

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given
to the chair to vote on the resolution as the chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following

conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate
of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

RESOLUTION 12- RATIFICATION OF PRIOR ISSUE OF SHARES FOR EARTH WORKS FOR DRILLING
To consider and, if thought fit, to pass, with or without amendment, the following as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes, Shareholders ratify the previous issue of
81,554 Shares on 5 October 2021 to NextGen Listings Pty Ltd to satisfy an invoice for the cost of earth works for
drilling provided to the Company on the terms and conditions set out in the Explanatory Statement.”

ASX Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by NextGen Listings Pty Ltd or any of its
Associates. However, this does not apply to a vote cast in favour of a resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions given to the proxy
or attorney to vote on the resolution in that way; or

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given
to the chair to vote on the resolution as the chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following

conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate
of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

RESOLUTION 13 - RATIFICATION OF PRIOR ISSUE OF SHARES FOR ROYALTY OBLIGATIONS
To consider and, if thought fit, to pass, with or without amendment, the following as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 7.4 and for all other purposes, Shareholders ratify the previous issue of
258,073 Shares on 5 October 2021 to Western Mining Pty Ltd to satisfy certain royalty obligations in respect of the
Cue Project on the terms and conditions set out in the Explanatory Statement.”

ASX Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by Western Mining Pty Itd or any of its Associates.
However, this does not apply to a vote cast in favour of a resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions given to the proxy
or attorney to vote on the resolution in that way; or

(b) the chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with a direction given
to the chair to vote on the resolution as the chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following

conditions are met:

(i)  thebeneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate
of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

6|Page




OTHER BUSINESS

To deal with any other business that may be brought forward in accordance with the Constitution and the Corporations
Act.

Proxies

A Proxy Form is attached to the Notice. This is to be used by Shareholders if they wish to appoint a representative (a
proxy) to vote in their place.

Please note that;

. a member of the Company entitled to attend and vote at the Meeting is entitled to appoint a proxy;
. a proxy need not be a member of the Company; and
o a member of the Company entitled to cast two or more votes may appoint two proxies and may specify the

proportion or number of votes each proxy is appointed to exercise, but where the proportion or number is not
specified, each proxy may exercise half of the votes.

If you are a registered Shareholder of the Company and are unable to attend the Meeting in person, please date and
execute the accompanying Proxy Form and return it in accordance with its instructions prior to 11:00 am (AWST) on
24 November 2021 by:

Post to Automic Group, GPO Box 5193, Sydney NSW 2001;

In person to Automic Group, Level 5, 126 Phillip Street, Sydney NSW 2000
Fax to Automic Group: +61 2 8583 3040

Email to Automic Group: meetings@automicgroup.com.au; or

5. Online in accordance with the personalised Proxy Form provided.

If you are a beneficial Shareholder and receive these materials through your broker or through another intermediary,
please complete and return the form of proxy or voting instruction form in accordance with the instructions provided to
you by your broker or by the other intermediary.

=

Entitlement to Vote

For the purposes of regulation 7.11.37 of the Corporations Regulations 2001, the Company determines that members
holding Shares at 4.00pm (AWST) on 24 November 2021 will be entitled to attend and vote at the Annual General
Meeting.

Corporations

A corporation may elect to appoint a representative in accordance with the Corporations Act, in which case the
Company will require written proof of the representative's appointment, which must be lodged with, or presented to the
Company, before the Meeting.

Electronic Communication

All Shareholders may elect to receive communications from the Company’s share registry electronically. To provide or
update your email address, please contact the Company’s share registry.

Voting of Proxies

The Proxy Form accompanying this Notice confers discretionary authority upon the proxy with respect to any
amendments or variations to the matters identified in the Notice and any other matters that may properly come before
the Meeting. At the time of printing this Notice, management knows of no such amendment, variation or other matter.

Shareholders must mark the boxes directing its proxy how to vote. If no voting instructions are indicated on the
appointment of Proxy Form, the proxy will be voted as recommended by management or as the proxyholder sees fit
(in the latter case, if management is not appointed as proxy).

By order of the Board.

Marc Boudames
Company Secretary
Date: 28 October 2021
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Golden State Mining Limited
Notice of Annual General Meeting 26 November 2021

EXPLANATORY STATEMENT

This Explanatory Statement accompanies and comprises part of the notice (Notice) convening the Annual General
Meeting (Meeting) of Shareholders of Golden State Mining Limited to be held at 11.00 am (WST) on 26 November
2021.

Capitalised terms in this Explanatory Statement are defined in the Glossary.
FINANCIAL STATEMENTS AND REPORTS

In accordance with section 317 of the Corporations Act, Shareholders will be offered the opportunity to discuss the
Annual Report, including the Financial Report, the Directors' Report and the Auditor's Report, for the financial year
ended 30 June 2021.

There is no requirement for Shareholders to approve the Annual Report.

At the Meeting, Shareholders will be offered a reasonable opportunity to:

(@) discuss the Annual Report which is available online from the Company’swebsite www.goldenstatemining.com.au;
(b) ask questions about, or comment on, the management of the Company; and

(c) ask the auditor questions about the conduct of the audit, the preparation and content of the Auditor's Report,
accounting policies adopted by the Company in relation to the preparation of the financial statements and the
independence of the auditor in relation to the conduct of the audit.

In addition to taking questions at the Meeting, written questions to the Company’s auditor if the question is relevant to:
(@) the content of the Auditor’s Report; or
(b) the conduct of the audit of the Annual Report to be considered at the AGM,

may be submitted no later than 5 business days before the Meeting to the Company by email at info@gsmining.com.au or
delivered to the Company’s registered office.

RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT

Section 250R of the Corporations Act requires the Company to put the Remuneration Report to members for adoption.
The Directors' Report contains the Remuneration Report which sets out the remuneration policy for the Company and
the remuneration arrangements in place for the Key Management Personnel. Copies of the Annual Report are available
by contacting the Company’s share registry or visiting the Company’s web site www.goldenstatemining.com.au.

The vote of the members is advisory only and does not bind the Directors of the Company.

Following consideration of the Remuneration Report, members will be given a reasonable opportunity to ask questions
about, or make comments on, the Remuneration Report.

The Chair intends to exercise all available proxies in favour of Resolution 1.
RESOLUTION 2 — RE-ELECTION OF MR DAMIEN KELLY AS A DIRECTOR

Mr Kelly was appointed as a Director upon the Company’s incorporation on 15 August 2017 and was re-elected as a
Director at the 2019 AGM on 29 November 2019. He retires in accordance with the Company’s Constitution and, being
eligible, offers himself for re-election.

Mr Kelly is the founder and principal of Western Tiger Corporate Advisers. He has broad corporate and commercial
experience spanning over 20 years. He provides professional services to ASX and AIM listed companies predominately
in the mining and energy sector (including the initial listing of Sandfire Resources NL).

Board recommendation

The Directors, apart from Mr Kelly, supports the re-election of Mr Kelly and recommends that Shareholders vote in
favour of Resolution 2.
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Golden State Mining Limited
Notice of Annual General Meeting 26 November 2021

RESOLUTION 3 - APPROVAL OF 10% PLACEMENT CAPACITY
General

ASX Listing Rule 7.1A provides that, in addition to the 15% placement capacity permitted without prior shareholder
approval under ASX Listing Rule 7.1, an entity that is eligible and obtains shareholder approval under ASX Listing Rule
7.1A may issue or agree to issue, during the period the approval is valid, a number of quoted Equity Securities which
represents 10% of the number of fully paid ordinary securities on issue at the commencement of that 12-month period
as adjusted in accordance with the formula in ASX Listing Rule 7.1 (10% Placement Facility).

An eligible entity is an entity that is not included in the S&P/ASX 300 Index and has a market capitalisation of $300
million or less (excluding restricted securities and securities quoted on a deferred settlement basis). The Company is
an eligible entity.

Any Equity Securities issued under the 10% Placement Facility must be in the same class as an existing quoted class
of Equity Securities of the Company. The Company has one class of quoted equity securities on issue, being ordinary
shares (ASX Code: GSM).

The Company is now seeking shareholder approval by way of a special resolution to have the ability to issue quoted
Equity Securities under the 10% Placement Facility available under ASX Listing Rule 7.1A. The maximum number of
quoted Equity Securities that may be issued under the 10% Placement Facility will be determined in accordance with
the formula prescribed in Listing Rule 7.1A.2.

If Resolution 3 is passed, the Company will be able to issue Equity Securities up to the combined 25% limit in ASX
Listing Rules 7.1 and 7.1A without further Shareholder approval.

If Resolution 3 is not passed, the Company will not be able to access the additional 10% capacity to issue quoted Equity
Securities without Shareholder approval available under ASX Listing Rule 7.1A, and will remain subject to the 15% limit
on issuing (or agreeing to issue) Equity Securities without Shareholder approval set out in ASX Listing Rule 7.1.

Resolution 3 is a special resolution and therefore requires approval of 75% of the votes cast by Shareholders present
and eligible to vote (in person, by proxy, by attorney or, in the case of a corporate Shareholder, by a corporate
representative).

Description of Listing Rule 7.1A and information required by Listing Rule 7.3A
(a) 10% Placement Period

If Shareholders approve Resolution 3, the Company’s ability to issue quoted Equity Securities under the 10% Placement
Facility will commence on the date of the Meeting and expire on the first to occur of the following:

(i) the date thatis 12 months after the date of the Meeting;

(i) the time and date of the Company’s next annual general meeting;

(iii) the time and date of the approval by Shareholders of a transaction under ASX Listing Rules 11.1.1 or 11.2,
(the 10% Placement Period).

(b) Minimum Issue Price

The issue price of quoted Equity Securities issued under Listing Rule 7.1A must be a cash consideration per Equity
Security of not less than 75% of the volume weighted average market price (VWAP) of Equity Securities in the same
class calculated over the 15 Trading Days on which trades in the class were recorded immediately before:

(i) the date on which the price at which the Equity Securities are to be issued is agreed by the Company and the
recipient of the Equity Securities; or

(i) if the Equity Securities are notissued within 10 Trading Days of the date in paragraph (a) above, the date on which
the Equity Securities are issued.

(c) Purpose of Funds Raised

Funds raised from the issue of quoted Equity Securities under the 10% Placement Facility are intended to be used
towards advancing existing assets and investments, the acquisition and development of new assets and investments,
corporate and administration costs and working capital.
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(d) Economic and Voting Dilution Risk

If Resolution 3 is approved by Shareholders and the Company issues Equity Securities under the 10% Placement
Capacity, the existing Shareholders’ voting power in the Company will be diluted as shown in the below table (in the
case of Options, only if the Options are exercised). There is a risk that:

() the market price for the Company’s Equity Securities may be significantly lower on the date of the issue of the
Equity Securities than on the date of the Meeting; and

(i) the Equity Securities may be issued at a price that is at a discount to the market price for the Company’s Equity
Securities on the issue date, which may have an effect on the amount of funds raised by the issue of the Equity
Securities.

The table below shows the dilution of existing Shareholders on the basis of the current market price of Shares and the
current number of Shares for variable “A” calculated in accordance with the formula in Listing Rule 7.1A(2) as at the
date of this Notice.

The table also shows:

(i) two examples where variable “A” has increased, by 50% and 100% and the voting dilution impact of such an
increase. Variable “A” is based on the number of Shares the Company has on issue. The number of Shares on
issue may increase as a result of issues of Shares that do not require Shareholder approval (for example, a pro
rata entitiements issue or scrip issued under a takeover offer) or future specific placements under Listing Rule 7.1
that are approved at a future Shareholders’ meeting; and

(i) two examples of where the issue price of Shares has decreased by 50% and increased by 100% as against the
current market price.

Number of Shares on Dilution
Issue (Variable ‘A’ in [|ssye  Price (per | $0.063 $0.125 $0.25
ASX Listing Rule | ghare) (50% decrease in | (Current issue | (100% increase in
7.1A2) current issue price) | price) current issue
price)
83,087,985 Shares issued - 10%
(Current Variable A) | voting dilution 8,308,799 8,308,799 8,308,799
Funds raised $519,300 $1,038,600 $2,077,200
124,631,978 Shares issued - 10% | 1 465 198 12,463,198 12,463,198
(50% increase in | voting dilution T T T
Variable A) Funds raised $778,950 $1,557,900 $3,115,799
166,175,970 Shares issued -10% | 4 517 507 16,617,597 16,617,597
(100% increase in | voting dilution T T T
Variable A) Funds raised $1,038,600 $2,077,200 $4,154,399

The table has been prepared on the following assumptions.
(i)  The Company issues the maximum number of Equity Securities available under the 10% Placement Facility.

(i) No Options or Performance Rights (including any Options issued under the 10% Placement Facility) are exercised
into Shares before the date of the issue of the Equity Securities.

(i) The 10% voting dilution reflects the aggregate percentage dilution against the issued share capital at the time of
issue. This is why the voting dilution is shown in each example as 10%.

(iv) The table does not show an example of dilution that may be caused to a particular Shareholder by reason of
placements under the 10% Placement Facility, based on that Shareholder’s holding at the date of the Meeting. All
Shareholders should consider the dilution caused by their own shareholding depending on the specific
circumstances.

(v) The table shows only the effect of issues of Equity Securities under Listing Rule 7.1A, not under the 15% placement
capacity under Listing Rule 7.1.

(vi) The issue of Equity Securities under the 10% Placement Facility consists only of Shares. If the issue of Equity
Securities includes Options, it is assumed that those Options are exercised into Shares for the purpose of
calculating the voting dilution effect on existing Shareholders.

(vii) The current issue price is $0.11 being the closing price of the Shares on the ASX on 18 October 2021.

(viii) The Company will only issue the Equity Securities during the 10% Placement Period.
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(e) Allocation Policy

The Company’s allocation policy is dependent on the prevailing market conditions at the time of any proposed issue
pursuant to the 10% Placement Facility.

The identity of the recipients of Equity Securities will be determined on a case-by-case basis having regard to the factors
set out in the Company’s allocation policy, including but not limited to the following:

()  the methods of raising funds that are available to the Company, including but not limited to, rights issue or other
issue in which existing security holders can participate;

(i) the effect of the issue of the Equity Securities on the control of the Company;
(iii)  the financial situation and solvency of the Company; and
(iv) advice from corporate, financial and broking advisers (if applicable).

The recipients under the 10% Placement Facility have not been determined as at the date of this Notice but may include
existing Substantial Holders and/or new Shareholders who are not related parties or associates of a related party of
the Company.

(f) Use of 10% Placement Facility in prior 12 months

The Company obtained Shareholders approval for its 10% Placement Facility at its previous annual general meeting
held on 27 November 2020.

During the 12 month period preceding the date of this Meeting, being on and from 26 November 2020, the Company
has issued a total of 5,663,620 Equity Securities under ASX Listing Rule 7.1A.2, which represents 10% of the total
number of the Equity Securities on issue in the Company on 26 November 2020, which was 56,636,200.

Date Quantity Class Recipients Issue price and | Form of consideration
discount to Market
Price (if applicable)
08/03/2021 5,663,620 Fully paid | Placement to | $0.125 per share. Cash  received =
ordinary sophisticated & | Discount 16% $707,953
shares! professional Cash remaining - nil.
investors who are Cash used towards
clients of Euroz funding Yule Gold &
Hartleys as Lithium drilling program,
announced to the corporate  overheads
ASX on 26 and general working
February 2021 capital.
Notes:

(1) Fully paid ordinary shares in the capital of the Company, ASX Code: GSM (terms are set out in the Constitution).
(9 Voting Exclusion

A voting exclusion statement is included in the Notice. At the date of the Notice, the Company has not approached any
particular existing Shareholder or security holder or an identifiable class of existing security holder to participate in the
issue of the Equity Securities. No existing Shareholder’s votes will therefore be excluded under the voting exclusion in
the Notice.

RESOLUTIONS 4 TO 7 - ISSUE OF OPTIONS TO DIRECTORS
General

As announced to ASX on 9 October 2020, the Company has entered into a Deed with each Director of the Company,
being Messrs Damien Kelly, Michael Moore, Greg Hancock and Brenton Siggs (each a “Related Party” and together
the “Related Parties”) whereby, subject to Shareholder approval under ASX Listing Rule 10.11, the Company has
agreed to issue a total of 4,300,000 Options (exercise price $0.25, expiring 15 December 2024 (25¢ Options) to the
Directors (or their respective nominees), as remuneration for their service as Directors of the Company in the numbers
detailed below.

The exercise price of the 25¢ Options is a 203% premium to the 5 day VWAP of the Company’s Shares up to and
including 18 October 2021 (being $0.123)

Resolutions 4 to 7 seek Shareholder approval for the issue of the Options to the Related Parties.

Related Party Transaction
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Under the Corporations Act, for a public company, or an entity that the public company controls, to give a financial
benefit to a related party of the public company, the public company or entity must:

e obtain the approval of the public company’s members in the manner set out in Sections 217 to 227 of the
Corporations Act; and

e  give the benefit within 15 months following such approval,
unless the giving of the financial benefit falls within an exception set out in Sections 210 to 216 of the Corporations Act.

The issue of the Options to the Related Parties constitutes giving a financial benefit and, as the Related Parties are
Directors, they are each a related party of the Company.

It is the view of the Company that Shareholder approval pursuant to Chapter 2E of the Corporations Act is not required
in respect of the issue of Options because the Options are considered reasonable remuneration in the circumstances.

Options are considered to be an appropriate incentive given the Company’s current size and stage of development,
being an exploration company with limited cash reserves. The Options represent an incentive and remuneration to
Messrs Damien Kelly, Michael Moore, Greg Hancock and Brenton Siggs to get the Share price up, not just to the level
of the applicable exercise price but well above that price in order that the Options will be deep in the money so that
they can realise a significant gain from the disposal of their interests in the Options, thus aligning their personal interests
with those of other Shareholders.

ASX Listing Rule 10.11

Listing Rule 10.11 provides that, unless one of the exceptions in Listing Rule 10.12 applies, shareholder approval to be
obtained where an entity issues, or agrees to issue, equity securities to any of the following:

10.11.1: A related party.

10.11.2: A person who is, or was at any time in the 6 months before the issue or agreement, a substantial (30%+)
holder in the Company.

10.11.3: A person who is, or was at any time in the 6 months before the issue or agreement, a substantial (10%+)
holder in the Company and who has nominated a director to sit on the board of the Company) pursuant
to a relevant agreement which gives them a right or expectation to do so.

10.11.4 An associate of any of the above.

10.11.5 A person whose relationship with the Company or a person referred to above is such that, in ASX’s
opinion, the issue or agreement should be approved by Shareholders.

The Related Parties meet the category under ASX Listing Rule 10.11.1 because they are Directors. Any nominee who
is issued the Options will be an associate of the applicable Related Party and will fall under ASX Listing Rule 10.11.4.
Therefore, the Company requires Shareholder approval in accordance with ASX Listing Rule 10.11 to grant the Options
to the Related Parties (or their respective nominees).

If Resolutions 4-7 are passed, the Options will be issued to Related Parties (or their respective nominees).

If a Resolution is not passed, the Company will not be able to issue the Options the subject of that Resolution and will
need to assess whether to remunerate the Director in some other fashion.

Shareholder Approval (Listing Rule 10.13)

Pursuant to and in accordance with the requirements of ASX Listing Rule 10.13, the following information is provided
in relation to the proposed issue of Options:

(a) the Options (being the nature of the financial benefit being provided) are to be issued to the Related Parties
(or their nominees) as follows:
Related Party 25¢ Options
Damien Kelly 1,200,000
Michael Moore 1,500,000
Greg Hancock 800,000
Brenton Siggs 800,000
Total 4,300,000
(b) Messrs Damien Kelly, Michael Moore, Greg Hancock and Brenton Siggs are related parties by virtue of being

Directors of the Company and so fall under Listing Rule 10.11.1. If the Options are issued to a nominee of
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(h)

Messrs Damien Kelly, Michael Moore, Greg Hancock and Brenton Siggs, the nominee will be an Associate of
the Director and fall under Listing Rule 10.11.4;

the material terms of the Options are set out in Schedule A. The 25¢ Options are subject to a vesting condition
that the relevant Director remains an employee or officer of the Company until 31 October 2022, failing which
the 25¢ Options granted to that Director (or his nominee) lapse, unless and to the extent the Board waives the
vesting condition;

the Options will be issued to the Related Parties (or their nominees) no later than 1 month after the date of
the Annual General Meeting (or such later date as permitted by any ASX waiver or modification of the ASX
Listing Rules) and it is anticipated the Options will be issued on one date;

the Options will be issued for nil cash consideration, accordingly no funds will be raised;

the purpose of the issue of the Options is to provide Messrs Damien Kelly, Michael Moore, Greg Hancock and
Brenton Siggs part remuneration for their services as Directors of the Company;

the current total remuneration package of the Related Parties (inclusive of superannuation and equity-based
remuneration) for the current financial year, and for the previous two financial years, is as follows. This is in
addition to the Options proposed to be granted under Resolutions 4-7; and

Related Party Current financial year Financial year Financial year
to 30 June 2022 Ended Ended

(estimate) 30 June 2021 30 June 2020
Damien Kelly $66,000 $191,402 $54,750
Michael Moore $247,500 $367,915 $197,100
Greg Hancock $39,600 $121,101 $30,000
Brenton Siggs $39,600 $123,951 $32,850

Notes:

(1) Includes $136,652, $170,815, $91,101 and $91,101 in share-based payments (options) for Messrs Kelly, Moore,
Hancock and Siggs (respectively).

the fair value of the Options proposed to be granted, as determined internally using a Black & Scholes
valuation on 18 October 2021 (using closing Share price of $0.11 on 18 October 2021, 102% volatility and
0.1% risk free interest rate) is as follows:

Related Party 25¢ Options Value

Damien Kelly 1,200,000 $47,363
Michael Moore 1,500,000 $59,203
Greg Hancock 800,000 $31,575
Brenton Siggs 800,000 $31,575
Total 4,300,000 $169,716

your Directors do not necessarily consider the above ‘fair values’ (equivalent to 3.9 cents per 25¢ Option) are
in anyway representative of the market value of the Options on the specified date. They are of this belief for
various reasons including the fact that there is no agreement to list the Options and in their collective
experience (in relation to junior explorers), such theoretical valuation methods do not generally produce a
value that aligns with ASX trades. The fair value of the Options will be influenced by the terms and conditions
upon which the Options are granted, exercise restrictions and behavioural considerations of buyers and sellers
of such instruments, the impacts of which are not factored into the Black-Scholes model. Such models also
place high reliance, and the outcomes are very sensitive to, the assumed volatility;

the Options are to be granted in accordance with Deed executed with each relevant Director on or about 28
October 2021. Other than providing for the grant of Options subject to Shareholder approval, the other material
terms of each Deed are that:

o the Company agrees to seek Shareholder approval for the grant of the Options at the 2021 annual general
meeting of Shareholders. If Shareholder approval is obtained, the Company will grant the Options within
1 month after the date of the approval; and
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o if the Company fails to comply with the above, or Shareholders do not approve the grant of the Options,
the Company will pay the sum of $0.001 per Option in full satisfaction of its obligations and liabilities
under the applicable Deed.

Additional Information

The Company provides the following additional information that is considered material to Shareholders’ consideration

of Resolutions 4-7:

(a) as at the date of this Notice of Meeting, the Related Parties have relevant interests in the following Company
securities:

Related Party Shares Options Options Options

(Exercise $0.25, (Exercise $0.40, (Exercise

Expiry 8 Nov 2021) | Expiry 30 Sep 2024) ﬁgg‘lpszé’éZy)

Damien Kelly 1,510,100 1,500,000 600,000 600,000
Michael Moore 1,625,100 1,500,000 750,000 750,000
Greg Hancock - 500,000 400,000 400,000
Brenton Siggs 660,000 750,000 400,000 400,000

if all of the Options issued under Resolutions 4-7 to the Related Parties are exercised, a total of 4,300,000
Shares would be issued. This will increase the number of Shares on issue from 83,087,985 to 87,387,985
(assuming that no other Options are exercised and no other Shares issued) with the effect that the
shareholding of existing Shareholders would be diluted by 4.9%;

some details of the trading history of the Shares on ASX in the 12 months before the date of this Notice are
set out below:

Price Date
Highest $0.325 19 Oct 2020
Lowest $0.11 18 Oct 2021
Last $0.11 18 Oct 2021

The exercise price of the 25¢ Options is a 103% premium to the 5-day volume-weighted average price of the
Company’s shares up to and including 18 October 2021 (being $0.123);

under the Australian equivalent of IFRS, the Company is required to expense the value of the Options in its
profit or loss for the current financial year. Other than as disclosed in this Explanatory Statement, the Directors
do not consider, from an economic and commercial point of view, there are any costs or detriments, including
taxation consequences for the Company or benefits foregone by the Company, in granting the Options to
Messrs Kelly, Moore, Hancock and Siggs or their nominees pursuant to Resolutions 4-7 except for the cost of
foregoing the opportunity to issue the Options for cash and the downstream potential to dilute the capital
structure of the Company;

all Directors, except Mr Kelly, recommend Shareholders vote in favour of Resolution 4. Mr Kelly does not
make a recommendation about Resolution 4 as he will receive a financial benefit from the passing of the
Resolution in relation to the grant of Options and does not consider himself sufficiently independent to make
a recommendation;

all Directors, except Mr Moore, recommend Shareholders vote in favour of Resolution 5. Mr Moore does not
make a recommendation about Resolution 5 as he will receive a financial benefit from the passing of the
Resolution in relation to the grant of Options and does not consider himself sufficiently independent to make
a recommendation;

all Directors, except Mr Hancock, recommend Shareholders vote in favour of Resolution 6. Mr Hancock does
not make a recommendation about Resolution 6 as he will receive a financial benefit from the passing of the
Resolution in relation to the grant of Options and does not consider himself sufficiently independent to make
a recommendation;

all Directors, except Mr Siggs, recommend Shareholders vote in favour of Resolution 7. Mr Siggs does not
make a recommendation about Resolution 7 as he will receive a financial benefit from the passing of the
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Resolution in relation to the grant of Options and does not consider himself sufficiently independent to make
a recommendation;

() in forming their various recommendations, each Director when making a recommendation considered the
qualifications and experience of each other Related Party, the current market price of Shares, the current
market practices when determining the number of Options to be granted as well as the exercise price, expiry
date and other material terms of those Options;

(k) except as specified above, no Director has a personal interest or other interest in the outcome of Resolutions
4-7; and
() the Board is not aware of any other information that would be reasonably required by Shareholders to allow

them to make a decision whether it is in the best interests of the Company to pass Resolutions 4-7.

RESOLUTIONS 8 AND 9 - RATIFICATION OF AGREEMENTS TO ISSUE OPTIONS (GEOFF WILLETTS & MARC
BOUDAMES)

Background

The Company has entered into agreements to issue 1,200,000 Options to employee Geoff Willetts, and 400,000
Options to Company Secretary Marc Boudames (or their nominees) under the Company’s placement capacity under
ASX Listing Rule 7.1 (“Issue”).

ASX Listing Rules 7.1 and 7.4

Broadly speaking, and subject to a number of exceptions, ASX Listing Rule 7.1 provides that a company may, without
shareholder approval, issue or agree to issue that number of Equity Securities that total up to 15% of the number of
fully paid, ordinary securities on issue 12 months before the issue or agreement to issue plus the number of fully paid,
ordinary securities issued by the company in that 12 month period with shareholder approval or under an exception to
ASX Listing Rule 7.1.

The Issue does not fit within any of the exceptions to ASX Listing Rule 7.1 and, as it has not yet been approved by
Shareholders, it effectively uses up part of the 15% limit in Listing Rule 7.1, reducing the Company’s ability to issue
further Equity Securities without Shareholder approval under ASX Listing Rule 7.1 for a period of 12 months from the
date of the agreements (being 28 October 2021).

Listing Rule 7.4 allows the Shareholders of a listed company to approve an issue of Equity Securities after it has been
made or agreed to be made. If they do, the issue, or agreement to issue, is taken to have been approved under Listing
Rule 7.1 and so does not reduce the Company’s capacity to issue further Equity Securities without Shareholder
approval under that rule.

The Company wishes to retain as much flexibility as possible to issue additional Equity Securities into the future without
having to obtain Shareholder approval for such issues under Listing Rule 7.1.

To this end, Resolutions 8 and 9 seek Shareholder approval for the Issue of the Options under and for the purposes of
ASX Listing Rule 7.4.

If Resolutions 8 and 9 are passed, the Issue will be excluded in calculating the Company’s 15% limit in Listing Rule 7.1,
effectively increasing the number of Equity Securities it can issue without Shareholder approval over the 12 month
period following the date of the Issue agreements.

If the Resolutions are not passed, the Options to which the Resolution relates will be include in calculating the
Company’s 15% limit in Listing Rule 7.1, effectively decreasing the number of Equity Securities it can issue without
Shareholder approval over the 12 month period following the date of the Issue agreements.

Information required by ASX Listing Rule 7.5

ASX Listing Rule 7.5 contains certain requirements as to the contents of a notice sent to Shareholders for the purposes

of ASX Listing Rule 7.4 and the following information is included in this Explanatory Statement for this purpose:

(a) the Company has agreed to issue 1,200,000 Options to employee Geoff Willetts and 400,000 Options to
Company Secretary Marc Boudames (or their nominees) as follows;
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25c Options
Geoff Willetts 1,200,000
Marc Boudames 400,000
Total 1,600,000
(b) the material terms of the Options are set out in Schedule A. The 25¢ Options are subject to a vesting condition

that the relevant holder remains an employee or officer of the Company until 31 October 2022, failing which
the 25¢ Options granted to that employee or officer (or his nominee) lapse, unless and to the extent the Board
waives the vesting condition;

(c) the Options will be issued to Geoff Willetts and Marc Boudames (or their nominees) no later than 3 months
after the date of the Annual General Meeting (or such later date as permitted by any ASX waiver or
modification of the ASX Listing Rules) and it is anticipated the Options will be issued on one date;

(d) the Options will be issued for nil cash consideration, accordingly no funds will be raised;

(e) the purpose of the issue of the Options is to provide Geoff Willetts and Marc Boudames part remuneration for
their services as an employee of the Company, and Company Secretary, respectively; and

(f) the Options are to be granted in accordance with agreements executed with Geoff Willetts and Marc
Boudames on or about 28 October 2021. The agreements do not have any other material terms.

RESOLUTION 10 - RATIFICATION OF PRIOR ISSUE OF OPTIONS TO ADVISOR
General

On 23 June 2021, the Company announced that it issued 250,000 Options (exercisable at $0.40 each; expiring 30
September 2024) and 250,000 Options issued (exercisable at $0.25 each; expiring 8 November 2021) to an advisor
under the Company’s placement capacity under ASX Listing Rule 7.1 (“Issue”).

ASX Listing Rules 7.1 and 7.4
ASX Listing Rules 7.1 and 7.4 are summarised further above.

The Issue does not fit within any of the exceptions to ASX Listing Rule 7.1 and, as it has not yet been approved by
Shareholders, it effectively uses up part of the 15% limit in Listing Rule 7.1, reducing the Company’s ability to issue
further Equity Securities without Shareholder approval under ASX Listing Rule 7.1 for a period of 12 months from the
date of the Issue (being 23 June 2021).

The Company wishes to retain as much flexibility as possible to issue additional Equity Securities into the future without
having to obtain Shareholder approval for such issues under Listing Rule 7.1.

To this end, Resolution 10 seeks Shareholder approval for the Issue of the Options under and for the purposes of ASX
Listing Rule 7.4.

If Resolution 10 is passed, the Issue will be excluded in calculating the Company’s 15% limit in Listing Rule 7.1,
effectively increasing the number of Equity Securities it can issue without Shareholder approval over the 12 month
period following the date of the Issue.

If Resolution 10 is not passed, the Options will continue to be include in calculating the Company’s 15% limit in Listing
Rule 7.1, effectively decreasing the number of Equity Securities it can issue without Shareholder approval over the 12
month period following the date of the Issue.

Technical information required by ASX Listing Rule 7.5

Pursuant to and in accordance with ASX Listing Rule 7.5, the following information is provided in relation to the
Issue:

(a) the Company issued 250,000 unlisted Options (exercisable at $0.40 each; expiring 30 September 2024) and
250,000 Options issued (exercisable at $0.25 each; expiring 8 November 2021) to Harshell Investments Pty
Ltd, which is not a related party of the Company but is an advisor;

(b) the material terms of the Options are set out in Schedule B. Shares issued upon exercise of the Options will
be fully paid and will rank pari passu in all respects with the Company’s other Shares on issue;
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(c) the Options were issued on 23 June 2021;

(d) the Options were granted for nil cash consideration. Accordingly, no funds were raised from the issue of the
Options;

(e) the purpose of the issue was to provide part remuneration for advisory services provided by Harshell
Investments Pty Ltd to the Company;

(f) the Options were not issued under an agreement; and

(9) refer to the Notice of Meeting for details of the voting exclusion statement for the Resolution.

Directors Recommendation

The Directors of the Company believe that this Resolution is in the best interests of the Company and unanimously
recommend that Shareholders vote in favour of the Resolution.

RESOLUTION 11 — RATIFICATION OF PRIOR ISSUE OF OPTIONS TO CONSULTANT

General

On 20 July 2021, the Company announced that it issued 200,000 Options (exercisable at $0.25 each; expiring 26
October 2022) to a consultant under the Company’s placement capacity under ASX Listing Rule 7.1 (“Issue”).
ASX Listing Rules 7.1 and 7.4

ASX Listing Rules 7.1 and 7.4 are summarised further above.

The Issue does not fit within any of the exceptions to ASX Listing Rule 7.1 and, as it has not yet been approved by
Shareholders, it effectively uses up part of the 15% limit in Listing Rule 7.1, reducing the Company’s ability to issue
further Equity Securities without Shareholder approval under ASX Listing Rule 7.1 for a period of 12 months from the
date of the Issue (being 20 July 2021).

The Company wishes to retain as much flexibility as possible to issue additional Equity Securities into the future without
having to obtain Shareholder approval for such issues under Listing Rule 7.1.

To this end, Resolution 11 seeks Shareholder approval for the Issue of the Options under and for the purposes of ASX
Listing Rule 7.4.

If Resolution 11 is passed, the Issue will be excluded in calculating the Company’s 15% limit in Listing Rule 7.1,
effectively increasing the number of Equity Securities it can issue without Shareholder approval over the 12 month
period following the date of the Issue.

If Resolution 11 is not passed, the Options will continue to be include in calculating the Company’s 15% limit in Listing
Rule 7.1, effectively decreasing the number of Equity Securities it can issue without Shareholder approval over the 12
month period following the date of the Issue.

Technical information required by ASX Listing Rule 7.5

Pursuant to and in accordance with ASX Listing Rule 7.5, the following information is provided in relation to the
Issue:

(a) the Company 200,000 unlisted Options (exercisable at $0.25 each; expiring 26 October 2022) to Mrs Dolores
Labajo Maund, who is not a related party of the Company but is an advisor;;

(b) the material terms of the Options are set in Schedule C. Shares issued upon exercise of the Options will be
fully paid and will rank pari passu in all respects with the Company’s other Shares on issue;

(c) the Options were issued on 20 July 2021;

(d) the Options were granted for nil cash consideration, Accordingly, no funds were raised from the issue of the
Options;

(e) the purpose of the issue was to provide part remuneration for advisory services provided by Mrs Dolores
Labajo Maund to the Company;

(f) the Options were not issued under an agreement; and

(9) refer to the Notice of Meeting for details of the voting exclusion statement for the Resolution.
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Directors Recommendation

The Directors of the Company believe that this Resolution is in the best interests of the Company and unanimously
recommend that Shareholders vote in favour of the Resolution.

RESOLUTION 12 - RATIFICATION OF PRIOR ISSUE OF SHARES FOR EARTH WORKS FOR DRILLING

General

On 5 October 2021, the Company announced that it issued 81,554 Shares to satisfy an invoice for the cost of earth
works for drilling under the Company’s placement capacity under ASX Listing Rule 7.1 (“Issue”).

ASX Listing Rules 7.1 and 7.4
ASX Listing Rules 7.1 and 7.4 are summarised further above.

The Issue does not fit within any of the exceptions to ASX Listing Rule 7.1 and, as it has not yet been approved by
Shareholders, it effectively uses up part of the 15% limit in Listing Rule 7.1, reducing the Company’s ability to issue
further Equity Securities without Shareholder approval under ASX Listing Rule 7.1 for a period of 12 months from the
date of the Issue (being 20 July 2021).

The Company wishes to retain as much flexibility as possible to issue additional Equity Securities into the future without
having to obtain Shareholder approval for such issues under Listing Rule 7.1.

To this end, Resolution 12 seeks Shareholder approval for the Issue of the Options under and for the purposes of ASX
Listing Rule 7.4.

If Resolution 12 is passed, the Issue will be excluded in calculating the Company’s 15% limit in Listing Rule 7.1,
effectively increasing the number of Equity Securities it can issue without Shareholder approval over the 12 month
period following the date of the Issue.

If Resolution 12 is not passed, the Options will continue to be include in calculating the Company’s 15% limit in Listing
Rule 7.1, effectively decreasing the number of Equity Securities it can issue without Shareholder approval over the 12
month period following the date of the Issue.

Information required by ASX Listing Rule 7.5
The following information is provided to Shareholders for the purposes of ASX Listing Rule 7.5:

(a) the Shares were issued to NextGen Listings Pty. Ltd., which is not a related party, Key Management
Personnel, substantial holder, advisor to the Company or their associate (as far as the Company is aware);

(b) 81,554 Shares were issued:;

(c) the Shares issued were all fully paid ordinary shares in the capital of the Company issued on the same terms
and conditions as the Company’s existing Shares;

(d) the Shares were issued on 5 October 2021;

(e) nil funds were raised as the Shares were issued in part consideration for drilling services provided to the
Company. The issue of the Shares was in part satisfaction of an invoice for earth works for drilling with a
deemed issue price of $0.125 per Share;

(f) the purpose of the issue was to satisfy an invoice consideration for earth works for drilling provided to the
Company;

(9) the Shares were not issued under an agreement; and

(h) refer to the Notice of Meeting for details of the voting exclusion statement for the Resolution.

Directors Recommendation

The Directors of the Company believe that this Resolution is in the best interests of the Company and unanimously
recommend that Shareholders vote in favour of the Resolution.

RESOLUTION 13 - RATIFICATION OF PRIOR ISSUE OF SHARES FOR ROYALTY OBLIGATIONS

General

On 5 October 2021, the Company announced that it issued 258,073 Shares to satisfy certain royalty obligations in
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respect of the Cue Project under the Company’s placement capacity under ASX Listing Rule 7.1 (“Issue”).
ASX Listing Rules 7.1 and 7.4
ASX Listing Rules 7.1 and 7.4 are summarised further above.

The Issue does not fit within any of the exceptions to ASX Listing Rule 7.1 and, as it has not yet been approved by
Shareholders, it effectively uses up part of the 15% limit in Listing Rule 7.1, reducing the Company’s ability to issue
further Equity Securities without Shareholder approval under ASX Listing Rule 7.1 for a period of 12 months from the
date of the Issue (being 20 July 2021).

The Company wishes to retain as much flexibility as possible to issue additional Equity Securities into the future without
having to obtain Shareholder approval for such issues under Listing Rule 7.1.

To this end, Resolution 13 seeks Shareholder approval for the Issue of the Options under and for the purposes of ASX
Listing Rule 7.4.

If Resolution 13 is passed, the Issue will be excluded in calculating the Company’s 15% limit in Listing Rule 7.1,
effectively increasing the number of Equity Securities it can issue without Shareholder approval over the 12 month
period following the date of the Issue.

If Resolution 13 is not passed, the Options will continue to be include in calculating the Company’s 15% limit in Listing
Rule 7.1, effectively decreasing the number of Equity Securities it can issue without Shareholder approval over the 12
month period following the date of the Issue.

Information required by ASX Listing Rule 7.5

The following information is provided to Shareholders for the purposes of ASX Listing Rule 7.5:

(a) the Shares were issued to Western Mining Pty Ltd (Western Mining), which is not a related party, Key
Management Personnel, substantial holder, advisor to the Company or their associate (as far as the Company

is aware);
(b) 258,073 Shares were issued:;
(c) the Shares issued were all fully paid ordinary shares in the capital of the Company issued on the same terms

and conditions as the Company’s existing shares;
(d) the Shares were issued on 5 October 2021;

(e) nil funds were raised as the Shares were issued to satisfy certain royalty obligations in respect of the Cue
Project. The issue of the Shares was in part satisfaction of royalty obligations with a deemed issue price of
$0.165 per Share;

(f) the purpose of the issue was to satisfy certain royalty obligations in respect of the Cue Project;

(9) the Shares were issued in accordance with the Cue Gold Project Option Agreement dated 4 August 2018
between the Company’s subsidiary, Cue Consolidated Mining Pty Ltd (CCM) and Western Mining (Cue
Agreement). Under this agreement, CCM acquired the Cue Project for consideration including a royalty that
could, at CCM’s election, be satisfied through the issue of Company shares at a deemed issue price equal to
the 20 business day VWAP Share price to the end of the quarter in which the royalty was accrued; and

(h) refer to the Notice of Meeting for details of the voting exclusion statement for the Resolution.

Directors Recommendation

The Directors of the Company believe that this Resolution is in the best interests of the Company and unanimously
recommend that Shareholders vote in favour of the Resolution.
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GLOSSARY

In this Explanatory Statement and the Notice, the following terms have the following meanings unless the
context otherwise requires:

$ means Australian dollars.

10% Placement Capacity has the meaning given in Resolution 3 of the Explanatory

Statement.

10% Placement Period has the meaning given in Resolution 3(a) of the Explanatory

Statement.

AGM, Annual General Meeting or Meeting means the meeting convened by the Notice.

Annual Report means the Directors’ Report, the Financial Report and Auditor’s report in respect of the financial
year ended 30 June 2021 (copies of which have been sent to Shareholders who have made an election to receive
it and copies of which are available on the Company’s web site www.goldenstatemining.com.au).

ASX means ASX Ltd ABN 98 008 624 691 and, where the context requires, the Australian Securities
Exchange operated by ASX Ltd.

Auditor’s Report means the auditor’s report on the Financial Report.

AWST means Australian Western Standard Time as observed in Perth, Western Australia.

Board means the board of Directors.

Chair means Mr Damien Kelly, or (if Mr Kelly is absent) such other person appointed to chair the Meeting in
accordance with the Constitution.

Closely Related Party of a member of the Key Management Personnel means:

= a spouse or child of the member;

= a child of the member’s spouse;

. a dependent of the member or the member’s spouse;

= anyone else who is one of the member’s family and may be expected to influence the member, or be
influenced by the member, in the member’s dealing with the entity;

= a company the member controls; or

. a person prescribed by the Corporations Regulations 2001 (Cth).

Company or Golden State Mining Limited means Golden State Mining Limited ACN 621 105 995.
Constitution means the Company's constitution, as amended from time to time.

Convertible Security means a security of the Company which is convertible into

Shares.

Corporations Act means the Corporations Act 2001 (Cth).

Director means a director of the Company.

Director’s Report means the annual directors’ report prepared under Chapter 2M of the Corporations Act for
the Company and its controlled entities.

Equity Securities has the same meaning as in the Listing Rules.

Explanatory Statement means this information attached to the Notice.

Financial Report means the annual financial report prepared under Chapter 2M of the Corporations Act for

the Company and its controlled entities.

Key Management Personnel has the same meaning as in the accounting standards issued by the Australian
Accounting Standards Board and means those persons having authority and responsibility for planning, directing
and controlling the activities of the Company, directly or indirectly, including any director (whether executive or
otherwise) of the Company or, if the Company is part of a consolidated entity, of the consolidated entity, directly
or indirectly, including any director (whether executive or otherwise) of the Company, or if the Company is part of
a consolidated entity, of an entity within the consolidated group.

Listing Rules means the listing rules of ASX.

Meeting has the meaning in the introductory paragraph of the Notice.

Notice or Notice of Meeting or Notice of Annual General Meeting means this notice of annual general
meeting including the Explanatory Statement and the Proxy Form.

Option means an option to acquire a Share.

Proxy Form means the proxy form accompanying to this Notice.

Remuneration Report means the section of the Directors' Report contained in the Annual Report

entitied "remuneration report".

Resolutions means the resolutions set out in the Notice, or any one of them, as the context requires.
Share means a fully paid ordinary share in the capital of the Company.

Shareholder means a shareholder of the Company.

Trading Day means a day determined by ASX to be a trading day in accordance with the Listing Rules
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SCHEDULE A - 25¢ (15/12/2024) OPTION TERMS

Following are the material terms of the 25¢ Options:

a)

Definitions:
()  Expiry Date means 5.00pm (Perth time) on 15 December 2024;

(i) Exercise Notice means the form of written and/or electronic notice prescribed by the Company from time to time for the purpose
of exercising the options.

Subject to clause (o), each Option carries the right to subscribe for one fully paid ordinary share in the Company (Share) at an
exercise price of A$0.25.

The Options only vest and are exercisable if the person to whom the offer for the Options was made remains an employee or officer
of the Company until 31 October 2022 (Vesting Condition). The Board may waive the Vesting Condition in whole or in part in its
sole discretion at any time. If the Vesting Condition is not satisfied, or becomes incapable of being satisfied, the Options will lapse
except to the extent (if any) the Board waives the Vesting Condition and subject to the terms and conditions (if any) of such waiver.

Subject to clause (c), Options may be exercised by delivering to the Company’s registered office (or such other place in Australia
agreed with or instructed by the Company at the time) an Exercise Notice at any time prior to the Expiry Date.

The Exercise Notice must (unless the Company otherwise agrees) be completed and delivered in the form and manner prescribed
by the Company and be accompanied by the relevant payment of cleared funds (in Australian currency) (except to the extent the
cashless exercise facility under clause (o) is used.

A notice may, without limitation, be given by the Company to any Optionholder in the same manner as a notice may be given by the
Company to any Shareholder.

Following receipt of a properly executed Exercise Notice and monies in respect of the exercise of the Options (except to the extent
the cashless exercise facility under clause (0) is used), the Company will issue the resultant Shares and deliver notification of
shareholdings in accordance with the limits set out in ASX listing rules (if applicable) or, if no such limits apply, within one month of
receiving the Exercise Notice.

The Company will, in accordance with ASX listing rules (if applicable) but in any case within 7 days of the date of issue, make
application to have the Shares (issued pursuant to an exercise of options) listed for quotation by ASX.

Shares issued pursuant to an exercise of Options shall rank, from the date of issue, pari passu with existing Shares in all respects.

Options carry no right to participate in new issues of securities unless the Options are exercised before the record date for determining
entitlements to the relevant new issue.

Each Optionholder will be notified by the Company, in accordance with ASX listing rules (if applicable).

Subject to any requirements of the Corporations Act and ASX listing rules (if applicable), the Options do not confer the right to a
change in exercise price or the number of securities over which the Options are exercisable except in the event of a bonus issue of
Shares being made pro rata to Shareholders (other than an issue in lieu of dividends), the number of Shares issued on exercise of
each Option will include the number of bonus Shares that would have been issued if the Option had been exercised prior to the record
date for the bonus issue.

In the event of a reorganisation (including reconstruction, consolidation, subdivision, reduction, or return) of the capital of the
Company, the terms of the options will be changed to the extent necessary to comply with the requirements of the ASX listing rules
(in force at the time of the reorganisation, if applicable).

Unless approved otherwise by the Company on a case-by-case basis (with no obligation on the Company to do so) or unless the
parcel of Options being exercised represents the entire holding of the relevant Optionholder’'s Options in that class, Options can only
be exercised in parcels of not less than 40,000.

Cashless Exercise Facility:

i) Ifan Optionholder wishes to exercise some or all of their Options, it may, subject to approval by Company (acting via the board
of directors), elect not to be required to provide payment of the Exercise Price for the number of Options specified in an Exercise
Notice but that on exercise of those Options the Company will issue or transfer to the holder that number of Shares equal in
value to the positive difference between the then Market Value of the Shares at the time of exercise and the Exercise Price that
would otherwise be payable to exercise those Options (with the number of Shares rounded down to the nearest whole Share)
(“Cashless Exercise Facility”).

i) Notwithstanding any other provision of these Options, if the option exercise price otherwise payable in respect of the Options
being exercised is the same or higher than the applicable Market Value of a Share at the time of exercise, then an Optionholder
will not be entitled to use the Cashless Exercise Facility.

ii)  “Market Value”, in respect of a Share means:




where the Company is listed on a stock exchange, the volume weighted average market price for a Share traded on the
stock exchange during the 7 day period up to and including the day on which the Market Value is to be determined; or

where the Company is not listed on a stock exchange, the fair market value of a Share as at the date the Market Value is
to be determined, as determined by application of a valuation methodology approved by the Board, acting reasonably
and in good faith (including the Board having regard to the Share price expressed or implied by any at-the-time recent,
Share sales or issues).




SCHEDULE B - 25¢ (8/11/2021) and 40c (30/9/2024) OPTION TERMS

Following are the material terms of the 25¢ Options:

a)

Definitions:
(i) Expiry Date means 5.00pm (Perth time) on 8 November 2021;

(ii) Exercise Notice means the form of written and/or electronic notice prescribed by the Company from time to time for the
purpose of exercising the options.

Each option carries the right to subscribe for one fully paid ordinary share in the Company (Share) at an exercise price of $0.25.

Options may be exercised by delivering to the Company’s registered office (or such other place in Australia agreed with or instructed
by the Company at the time) an Exercise Notice at any time prior to the Expiry Date.

The Exercise Notice must (unless the Company otherwise agrees) be completed and delivered in the form and manner prescribed
by the Company and be accompanied by the relevant payment of cleared funds (in Australian currency).

A notice may, without limitation, be given by the Company to any Optionholder in the same manner as a notice may be given by the
Company to any Shareholder.

Following receipt of a properly executed Exercise Notice and monies in respect of the exercise of the options, the Company will issue
the resultant Shares and deliver notification of shareholdings in accordance with the limits set out in ASX listing rules (if applicable)
or, if no such limits apply, within one month of receiving the Exercise Notice.

The Company will, in accordance with ASX listing rules (if applicable) but in any case within 7 days of the date of issue, make
application to have the Shares (issued pursuant to an exercise of options) listed for quotation by ASX.

Shares issued pursuant to an exercise of options shall rank, from the date of issue, pari passu with existing Shares in all respects.

Options carry no right to participate in new issues of securities unless the options are exercised before the record date for determining
entitlements to the relevant new issue.

Each Optionholder will be notified by the Company, in accordance with ASX listing rules (if applicable) but in any case not less than
3 business days before the relevant record date, of any proposed pro rata issue of securities to shareholders.

Subject to paragraph (m) and the requirements of the Corporations Act and ASX listing rules (if applicable), the Options only confer
the right to a change in exercise price or the number of securities over which the options are exercisable in the event the Company
proceeds with following after the date of issue of the Options:

(i) a pro rata issue (except a bonus issue) of securities to the holders of Shares, in which case the exercise price of the Options
will be adjusted in accordance with the formula set out in ASX Listing Rule 6.22.2; or

(i) a bonus issue of securities to the holders of Shares, in which case the number of securities over which the Options are
exercisable will be increased in the manner set out in ASX Listing Rule 6.22.3.

In the event of a reorganisation (including reconstruction, consolidation, subdivision, reduction, or return) of the capital of the
Company, the terms of the options will be changed to the extent necessary to comply with the requirements of the ASX listing rules
(in force at the time of the reorganisation, if applicable).

Unless approved otherwise by the Company on a case-by-case basis (with no obligation on the Company to do so) or unless the
parcel of Options being exercised represents the entire holding of the relevant Optionholder’s Options in that class, Options can only
be exercised in parcels of not less than 100,000.

Following are the material terms of the 40¢ Options:

a)

Definitions:
(i) Expiry Date means 5.00pm (Perth time) on 30 September 2024;

(i) Exercise Notice means the form of written and/or electronic notice prescribed by the Company from time to time for the purpose
of exercising the options.

Subject to clause (n), each Option carries the right to subscribe for one fully paid ordinary share in the Company (Share) at an
exercise price of A$0.40.

Options may be exercised by delivering to the Company’s registered office (or such other place in Australia agreed with or instructed
by the Company at the time) an Exercise Notice at any time prior to the Expiry Date.

The Exercise Notice must (unless the Company otherwise agrees) be completed and delivered in the form and manner prescribed
by the Company and be accompanied by the relevant payment of cleared funds (in Australian currency) (except to the extent the
cashless exercise facility under clause (n) is used.




A notice may, without limitation, be given by the Company to any Optionholder in the same manner as a notice may be given by
the Company to any Shareholder.

Following receipt of a properly executed Exercise Notice and monies in respect of the exercise of the Options (except to the extent
the cashless exercise facility under clause (n) is used), the Company will issue the resultant Shares and deliver notification of
shareholdings in accordance with the limits set out in ASX listing rules (if applicable) or, if no such limits apply, within one month of
receiving the Exercise Notice.

The Company will, in accordance with ASX listing rules (if applicable) but in any case within 7 days of the date of issue, make
application to have the Shares (issued pursuant to an exercise of options) listed for quotation by ASX.

Shares issued pursuant to an exercise of Options shall rank, from the date of issue, pari passu with existing Shares in all respects.

Options carry no right to participate in new issues of securities unless the Options are exercised before the record date for
determining entitiements to the relevant new issue.

Each Optionholder will be notified by the Company, in accordance with ASX listing rules (if applicable).

Subject to any requirements of the Corporations Act and ASX listing rules (if applicable), the Options do not confer the right to a
change in exercise price or the number of securities over which the Options are exercisable except in the event of a bonus issue
of Shares being made pro rata to Shareholders, (other than an issue in lieu of dividends), the number of Shares issued on exercise
of each Option will include the number of bonus Shares that would have been issued if the Option had been exercised prior to the
record date for the bonus issue.

In the event of a reorganisation (including reconstruction, consolidation, subdivision, reduction, or return) of the capital of the
Company, the terms of the options will be changed to the extent necessary to comply with the requirements of the ASX listing rules
(in force at the time of the reorganisation, if applicable).

Unless approved otherwise by the Company on a case-by-case basis (with no obligation on the Company to do so) or unless the
parcel of Options being exercised represents the entire holding of the relevant Optionholder’s Options in that class, Options can
only be exercised in parcels of not less than 50,000.

Cashless Exercise Facility:

(i) If an Optionholder wishes to exercise some or all of their Options, it may, subject to approval by Company (acting via the
board of directors), elect to pay the option exercise price by using the cashless exercise facility provided for under this clause
(o) (“Cashless Exercise Facility”).

(i) The Cashless Exercise Facility allows an Optionholder to set-off the option exercise price against the number of Shares which
the Optionholder is entitled to receive upon exercise of the Optionholder's Options. By using the Cashless Exercise Facility,
the Optionholder will receive Shares to the value of the surplus after the option exercise price has been set-off.

(i) If an Optionholder elects to use the Cashless Exercise Facility, and its use is approved by the Company, subject to clause
(o)(ii), the Optionholder will be issued or transferred that number of Shares (rounded up to the nearest whole number) equal
to:

A) the aggregate total Market Value (as determined on the date the Options the subject of the Cashless Exercise Facility
are exercised) of Shares that would otherwise be issued on exercise of the Options had all such Options been exercised
using cash payment;

B) less the aggregate total option exercise price otherwise payable in respect of the Options exercised; and

C) divided by the Market Value of a Share as determined on the date the Options the subject of the Cashless Exercise
Facility are exercised.

(iv) Notwithstanding any other provision of these Options, if the Option exercise price otherwise payable in respect of the Options
being exercised is the same or higher than the applicable Market Value of a Share at the time of exercise, then an
Optionholder will not be entitled to use the Cashless Exercise Facility.

(v) “Market Value”, in respect of a Share means:

A)  where the Company is listed on a stock exchange, the volume weighted average market price for a Share traded on
the stock exchange during the 7 day period up to and including the day on which the Market Value is to be determined;
or

B)  where the Company is not listed on a stock exchange, the fair market value of a Share as at the date the Market Value
is to be determined, as determined by application of a valuation methodology approved by the Board, acting reasonably
and in good faith (including the Board having regard to the Share price expressed or implied by any at-the-time recent,
Share sales or issues).




SCHEDULE C - 25¢ (26/10/2022) OPTION TERMS

Following are the material terms of the Options:

a)

Definitions:
() Expiry Date means 5.00pm (Perth time) on 26 October 2022;

(i) Exercise Notice means the form of written and/or electronic notice prescribed by the Company from time to time for the
purpose of exercising the options.

Each option carries the right to subscribe for one fully paid ordinary share in the Company (Share) at an exercise price of $0.25.

Options may be exercised by delivering to the Company’s registered office (or such other place in Australia agreed with or instructed
by the Company at the time) an Exercise Notice at any time prior to the Expiry Date.

The Exercise Notice must (unless the Company otherwise agrees) be completed and delivered in the form and manner prescribed
by the Company and be accompanied by the relevant payment of cleared funds (in Australian currency).

A notice may, without limitation, be given by the Company to any Optionholder in the same manner as a notice may be given by
the Company to any Shareholder.

Following receipt of a properly executed Exercise Notice and monies in respect of the exercise of the options, the Company will
issue the resultant Shares and deliver notification of shareholdings in accordance with the limits set out in ASX listing rules (if
applicable) or, if no such limits apply, within one month of receiving the Exercise Notice.

The Company will, in accordance with ASX listing rules (if applicable) but in any case within 7 days of the date of issue, make
application to have the Shares (issued pursuant to an exercise of options) listed for quotation by ASX.

Shares issued pursuant to an exercise of options shall rank, from the date of issue, pari passu with existing Shares in all respects.

Options carry no right to participate in new issues of securities unless the options are exercised before the record date for
determining entitlements to the relevant new issue.

Each Optionholder will be notified by the Company, in accordance with ASX listing rules (if applicable) but in any case not less than
3 business days before the relevant record date, of any proposed pro rata issue of securities to shareholders.

Subject to paragraph (m) and the requirements of the Corporations Act and ASX listing rules (if applicable), the Options only confer
the right to a change in exercise price or the number of securities over which the options are exercisable in the event the Company
proceeds with following after the date of issue of the Options:

()  aprorataissue (except a bonus issue) of securities to the holders of Shares, in which case the exercise price of the Options
will be adjusted in accordance with the formula set out in ASX Listing Rule 6.22.2; or

(i) a bonus issue of securities to the holders of Shares, in which case the number of securities over which the Options are
exercisable will be increased in the manner set out in ASX Listing Rule 6.22.3.

In the event of a reorganisation (including reconstruction, consolidation, subdivision, reduction, or return) of the capital of the
Company, the terms of the options will be changed to the extent necessary to comply with the requirements of the ASX listing rules
(in force at the time of the reorganisation, if applicable).

Unless approved otherwise by the Company on a case-by-case basis (with no obligation on the Company to do so) or unless the
parcel of Options being exercised represents the entire holding of the relevant Optionholder's Options in that class, Options can
only be exercised in parcels of not less than 100,000.




& Proxy Voting Form

GOLDEN STATE If you are attending the meeting
in person, please bring this with you

Golden State Mining Limited | 52 621105 995 . . .
orden Sidte Hining Tmie for Securityholder registration.

Holder Number:

Your proxy voting instruction must be received by 11.00am (AWST) on Wednesday, 24 November 2021, being not later than 48 hours
before the commencement of the Meeting. Any Proxy Voting instructions received after that time will not be valid for the scheduled
Meeting.

‘ SUBMIT YOUR PROXY VOTE ONLINE

Vote online at https://investor.automic.com.au/#/loginsah [m]z#d[=]

Login & Click on ‘Meetings’. Use the Holder Number as shown at the top of this Proxy Voting form.

v" Save Money: help minimise unnecessary print and mail costs for the Company.
v It's Quick and Secure: provides you with greater privacy, eliminates any postal delays and the risk of potentially getting lost in transit.

v" Receive Vote Confirmation: instant confirmation that your vote has been processed. It also allows you to amend your vote if required.

‘ SUBMIT YOUR PROXY VOTE BY PAPER

Complete the form overleaf in accordance with the instructions set out below.

YOUR NAME AND ADDRESS

The name and address shown above is as it appears on the Company’s share register. If this information is incorrect, and you have an Issuer Sponsored
holding, you can update your address through the investor portal: https://investor.automic.com.au/#/home Shareholders sponsored by a broker should
advise their broker of any changes.

STEP 1— APPOINT A PROXY

If you wish to appoint someone other than the Chair of the Meeting as your proxy, please write the name of that Individual or body corporate. A proxy
need not be a Shareholder of the Company. Otherwise if you leave this box blank, the Chair of the Meeting will be appointed as your proxy by default.
DEFAULT TO THE CHAIR OF THE MEETING

Any directed proxies that are not voted on a poll at the Meeting will default to the Chair of the Meeting, who is required to vote these proxies as directed.
Any undirected proxies that default to the Chair of the Meeting will be voted according to the instructions set out in this Proxy Voting Form, including where
the Resolutions are connected directly or indirectly with the remuneration of KMP.

STEP 2 - VOTES ON ITEMS OF BUSINESS

You may direct your proxy how to vote by marking one of the boxes opposite each item of business. All your shares will be voted in accordance with such
a direction unless you indicate only a portion of voting rights are to be voted on any item by inserting the percentage or number of shares you wish to vote
in the appropriate box or boxes. If you do not mark any of the boxes on the items of business, your proxy may vote as he or she chooses. If you mark more
than one box on an item your vote on that item will be invalid.

APPOINTMENT OF SECOND PROXY

You may appoint up to two proxies. If you appoint two proxies, you should complete two separate Proxy Voting Forms and specify the percentage or
number each proxy may exercise. If you do not specify a percentage or number, each proxy may exercise half the votes. You must return both Proxy
Voting Forms together. If you require an additional Proxy Voting Form, contact Automic Registry Services.

SIGNING INSTRUCTIONS

Individual: Where the holding is in one name, the Shareholder must sign.

Joint holding: Where the holding is in more than one name, all Shareholders should sign.

Power of attorney: If you have not already lodged the power of attorney with the registry, please attach a certified photocopy of the power of attorney to
this Proxy Voting Form when you return it.

Companies: To be signed in accordance with your Constitution. Please sign in the appropriate box which indicates the office held by you.

Email Address: Please provide your email address in the space provided.

By providing your email address, you elect to receive all communications despatched by the Company electronically (where legally permissible)
such as a Notice of Meeting, Proxy Voting Form and Annual Report via email.

CORPORATE REPRESENTATIVES
If a representative of the corporation is to attend the Meeting the appropriate ‘Appointment of Corporate Representative’ should be produced prior to
admission. A form may be obtained from the Company’s share registry online at https://automic.com.au.
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Contact

Appoint Your Proxy

STEP 1

Your Voting Direction

STEP 2

Sign Here + Contact Detai

™M
o
LLl
(7))

Return your completed form All enquiries to Automic
WEBCHAT

BY MA"‘ IN PERSON BY EMAIL https://automic.com.au/
Automic Automic meetings@automicgroup.com.au

GPO Box 5193 Level 5,126 Phillip Street BY FACSIMILE PHONE o A
Sydney NSW 2001 Sydney NSW 2000 +612 8583 3040 1300 288 664 (Within Australic)

+612 9698 5414 (Overseas)

Complete and return this form as instructed only if you do not vote online

I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of Golden State Mining Limited, to be held at
11.00am (AWST) on Friday, 26 November 2021 at Stantons International, Level 2, 1 Walker Avenue, WEST PERTH WA 6005
hereby:

Appoint the Chairman of the Meeting (Chair) OR if you are not appointing the Chairman of the Meeting as your proxy, please
write in the box provided below the name of the person or body corporate you are appointing as your proxy or failing the person
so named or, if no person is named, the Chair, or the Chair's nominee, to vote in accordance with the following directions, or, if no
directions have been given, and subject to the relevant laws as the proxy sees fit and at any adjournment thereof.

The Chair intends to vote undirected proxies in favour of all Resolutions in which the Chair is entitled to vote.
Unless indicated otherwise by ticking the “for”,” against” or “abstain” box you will be authorising the Chair to vote in accordance
with the Chair’s voting intention.

AUTHORITY FOR CHAIR TO VOTE UNDIRECTED PROXIES ON REMUNERATION RELATED RESOLUTIONS

Where l/we have appointed the Chair as my/our proxy (or where the Chair becomes my/our proxy by default), I/we expressly
authorise the Chair to exercise my/our proxy on Resolutions 1 and 4-7 (except where |/we have indicated a different voting
intention below) even though Resolutions 1 and 4-7 are connected directly or indirectly with the remuneration of a member of the
Key Management Personnel, which includes the Chair.

Resolutions For Against Abstain| Resolutions For Against Abstain
1. Adoption of Remuneration Report 8. Ratification of Agreement to Issue
Options (Geoff Willetts)

2. Re-Election of Mr Damien Kelly as 9. Ratification of Agreement to Issue
a Director Options (Marc Boudames)

3. Approval of 10% Placement 10. Ratification of Prior Issue of
Capacity Options to Advisor

4. Issue of Options — Director Damien 11, Ratification of Prior Issue of
Kelly Options to Consultant

5. Issue of Options — Director Michael 12 Ratification of Prior Issue of
Moore Shares for Earth Works for Drilling

6. Issue of Options — Director Greg 13 Ratification of Prior Issue of
Hancock Shares for Royalty Obligations

7. Issue of Options — Director Brenton
Siggs

Please note: If you mark the abstain box for a particular Resolution, you are directing your proxy not to vote on that Resolution on a show of hands
or on a poll and your votes will not be counted in computing the required majority on a poll.

SIGNATURE OF SECURITYHOLDERS - THIS MUST BE COMPLETED

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director and Sole Company Secretary Director Director / Company Secretary

Contact Name:

Email Address:

Contact Daytime Telephone Date (DD/MM/YY)

/ /

By providing your email address, you elect to receive all of your communications despatched by the Company electronically (where legally
permissible).
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