Golden State Mining Limited (aen 52621 105 995) G U LDEN STATE

17 October 2025
ANNUAL GENERAL MEETING NOTICE AND PROXY FORM

Dear Shareholder

| am pleased to invite you to attend the Annual General Meeting of Golden State Mining Limited (Golden State) which
will be held at 2:30 pm (AWST) on 27 November 2025 (Meeting) at Stantons, 40 Kings Park Road, West Perth, Western
Australia.

In accordance with the Corporations Act 2001 (Cth), the Notice of Meeting and the accompanying Explanatory Statement
are being made available to shareholders electronically. The Golden State Notice of Meeting is available for you to view
and download on the Golden State website at https://goldenstatemining.com.au/announcements/ or from the ASX
announcements website (www.asx.com.au) using the ASX code: GSM.

Your participation in the Meeting is important to us. If you are unable to attend the Meeting at the scheduled time, you
can participate in the Meeting by lodging a proxy vote. As voting on all resolutions at the Meeting will be conducted by
poll, your lodged proxy vote will be included in the vote on each resolution.

Shareholders can either lodge the proxy appointment online at https://investor.automic.com.au/#/loginsah or sign and
return the proxy form to the Company’s share registry, Automic, in accordance with the instructions on the form, so that
it is received by 2:30 pm (AWST) on 25 November 2025.

Golden State is committed to promoting positive environmental outcomes, so we encourage all shareholders to provide
an email address to receive their communications online. This ensures the Company is providing you with the information
you need in the fastest, most cost-effective manner possible, while also significantly reducing our environmental impact.

You can make an election as to whether you would like to receive certain documents, including annual reports and
documents related to shareholder meetings (for example, notices of meeting and proxy/voting forms), as follows:

1. You can make a standing election to receive the documents in physical or electronic form;
2. You can make a one-off request to receive a document in physical or electronic form; or
3. You can elect not to receive certain documents such as annual reports.

To update your details online, visit https://investor.automic.com.au/#/home. Follow the prompts to update your
information, add your email address and update your ‘Communications’ preferences.

If you are unable to access the meeting materials online, please call the Company Secretary on +61 8 6323 2384.

For and on behalf of the Board

John Ribbons
Company Secretary

Golden State Mining Limited Ph: + 61 (08) 6323 2384 Suite 15, 19-21 Outram Street, West Perth WA 6005
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GOLDEN STATE MINING LIMITED
ABN 52 621 105 995

NOTICE OF ANNUAL GENERAL MEETING
AND
EXPLANATORY STATEMENT
AND

PROXY FORM

Date of Meeting
27 November 2025

Time of Meeting
2:30 pm (AWST)

Place of Meeting
Stantons
40 Kings Park Road
WEST PERTH WA 6005

This Notice of Annual General Meeting should be read in its entirety. If Shareholders are in doubt as to how they
should vote, they should seek advice from their accountant, solicitor or other professional adviser prior to voting.

The 2025 Annual Report may be viewed on the Company’s website at www.goldenstatemining.com.au
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Golden State Mining Limited
ABN 52 621 105 995

Notice is hereby given that the Annual General Meeting of Shareholders of Golden State Mining Limited (Company) will be
held at Stantons, 40 Kings Park Road, West Perth on 27 November 2025 at 2:30 pm (AWST) (Meeting) for the purpose of
transacting the following business.

Capitalised terms and abbreviations used in this Notice and Explanatory Statement are defined in the Glossary.
Your vote is important

The business of the Meeting affects your Shareholding, and your vote is important. Voting on each item of business will be
conducted by poll. The Board encourages all Shareholders to either vote at the Meeting or lodge a Proxy Form prior to the
deadline (being no later than 2:30 pm (AWST) on 25 November 2025). Information on how to lodge a proxy is set out on the
Proxy Form.

Voting eligibility

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations Regulations 2001 (Cth) that the persons
eligible to vote at the Meeting are those who are registered Shareholders at 4:00 pm (AWST) on 25 November 2025.

Voting during the Meeting

If you hold Shares in the Company, you will be able to vote on the Resolutions during the Meeting. Voting on each item of
business will be by poll. However, the Directors strongly encourage Shareholders to lodge their Proxy Form in accordance
with the instructions below to assist in the orderly conduct of the Meeting.

Voting by proxy

To vote by proxy, please complete and sign the enclosed personalised Proxy Form and return by no later than 2:30 pm
(AWST) 25 November 2025:

by lodging your Proxy Form online at https://investor.automic.com.au/#/loginsah ; or

by delivering your completed Proxy Form by email to meetings@automicgroup.com.au; or

by posting your completed Proxy Form to Automic, GPO Box 5193, Sydney NSW 2001; or
by delivering your completed Proxy Form by fax to Automic at +61 2 8583 3040; or
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by delivering your Completed Proxy Form by hand to Automic at Level 5, 126 Philip Street, Sydney NSW 2000.
In accordance with section 249L of the Corporations Act, Shareholders are advised that;

each Shareholder entitled to attend and vote at the Meeting has a right to appoint a proxy;
the proxy need not be a Shareholder of the Company and can be an individual or a body corporate; and

a Shareholder who is 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. If the member appoints two proxies and the appointment does
not specify the proportion or number of the member's votes, each proxy may exercise one-half of the votes.

Chair as proxy

If you appoint the Chair of the Meeting as your proxy (or the Chair becomes your proxy by default) and you do not direct your
proxy how to vote on the proposed Resolutions set out in this Notice, then you will be authorising the Chair to vote as the
Chair decides on the proposed Resolutions (even if the Resolution is connected with the remuneration of a member of the
Company's KMP). Where permitted, the Chair intends to vote (where appropriately authorised) as proxy in favour of each
Resolution.

If you appoint the Chair as your proxy and wish to direct the Chair how to vote, you can do so by marking the boxes for the

relevant Resolution (i.e., by directing to vote "For", "Against" or "Abstain").
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If you appoint a member of the KMP (other than the Chair) or any Closely Related Party of a member of the KMP as your
proxy, you must direct that person how to vote on Resolution 1 if you want your Shares to be voted on that Resolution. If
you appoint a member of the KMP (other than the Chair) or any Closely Related Party of a member of the KMP and you
do not direct them how to vote on Resolution 1, such a person will not cast your votes on that Resolution and your votes
will not be counted in calculating the required majority on the poll for that Resolution.

Corporate representatives

A body corporate who is a Shareholder or proxy must appoint an individual as its corporate representative if it wishes to
attend and vote at the Meeting. If you are a corporate representative, you will need to provide evidence of your appointment
as a corporate representative with the share registry prior to the Meeting or have previously provided the Company with
evidence of your appointment.

Powers of attorney

If you appoint an attorney to attend and vote at the Meeting on your behalf, the power of attorney (or a certified copy) must
be received by the share registry by 2:30 pm (AWST) on 25 November 2025, unless the power of attorney has previously
been lodged with the share registry.

Shareholder questions
Shareholders will be able to ask questions relevant to the business of the Meeting at the Meeting.

Shareholders who are unable to attend the Meeting or wish to submit questions prior to the Meeting may submit written
questions by emailing the Company Secretary on info@gsmining.com.au. In order for questions to be appropriately
considered, it is recommended that questions be received by 5:00 pm (AWST), 25 November 2025.

The more frequently raised Shareholder issues will be addressed by the Chair during the course of the Meeting. While
there will be an allotted time for questions, the Board will endeavour to respond to as many Shareholder questions as
possible. However, there may still not be sufficient time available at the Meeting to address all of the questions raised.
Please note that individual responses will not be sent to Shareholders.


mailto:info@duketonmining.com.au?subject=AGM%20question
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2025 FINANCIAL STATEMENTS

To receive and consider the financial statements of the Company for the year ended 30 June 2025, consisting of the
annual Financial Report, the Directors’ Report and the Auditor's Report.

RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT

To consider and, if thought fit, to pass, with or without amendment, the following as a non-binding resolution:

"That, for the purpose of section 250R(2) of the Corporations Act, and for all other purposes, the Remuneration
Report forming part of the Company’s 2025 Annual Report be adopted."

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

Voting Prohibition: In accordance with the Corporations Act, the Company will disregard any votes cast on Resolution 1:

(a) by or on behalf of a member of the Key Management Personnel, details of whose remuneration are included in
the Remuneration Report, or their Closely Related Parties, regardless of the capacity in which the votes are
cast; or

(b) by a person who is a member of the Key Management Personnel at the date of the Meeting, or their Closely

Related Parties, as a proxy.
However, the Company will not disregard a vote if the vote is cast as a proxy for a person entitled to vote on Resolution 1:
(a) in accordance with a direction as to how to vote on the proxy; or
(b) by the Chair pursuant to an express authorisation to exercise the proxy even if Resolution 1 is connected directly
or indirectly with the remuneration of a member of Key Management Personnel.
RESOLUTION 2 - ELECTION OF MR ALEXANDER TUNNADINE AS A DIRECTOR
To consider and, if thought fit, to pass, with or without amendment, the following as an ordinary resolution:

“That, in accordance with and pursuant to the Company’s Constitution, listing rule 14.4 and for all other purposes,
Alexander Tunnadine, a Director appointed on 1 September 2025, retires at the Meeting and, being eligible and
offering himself for election, is elected as a Director.”

Short Explanation:

This resolution is in accordance with listing rule 14.4, whereby a director appointed to fill a casual vacancy or as an addition
to the board must not hold office (without re-election) past the next annual general meeting of the entity.

RESOLUTION 3 - RE-ELECTION OF MR GREG HANCOCK 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 ASX Listing Rule 14.4, article 14.2 of the Constitution and for all other purposes, Mr
Greg Hancock 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 4 - APPROVAL OF 10% PLACEMENT FACILITY
To consider and, if thought fit, to pass, with or without amendment, the following as a special resolution:

“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is given for the issue of Equity
Securities totalling up to 10% of the issued capital of the Company at the time of issue, calculated in accordance
with the formula prescribed in Listing Rule 7.1A.2 and on the terms and conditions set out in the Explanatory
Statement.”

Voting Exclusion Statement:

The Company will disregard any votes cast in favour of Resolutions 4 by or on behalf of any person, if at the time the
approval is sought the Company is proposing to make an issue of equity securities under Listing Rule 7.1A.2, who is
expected to participate in the proposed issue of Equity Securities under this Resolution, or any person 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 Company) or any Associate of that person or those persons. However, this does not apply to a vote cast in favour
of this Resolution by:
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a person, a proxy or attorney for a person who is entitled to vote on this Resolution, in accordance with the
directions given to the proxy or attorney to vote on this Resolution in that way; or

the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on this Resolution, in
accordance with a direction given to the Chair to vote on this Resolution as the Chair decides; or

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 the persons excluded from voting, on this Resolution; and

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

RESOLUTION 5 - APPROVAL OF RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS

To consider and, if thought fit, to pass, with or without amendment, the following as a special resolution:

“That, for the purposes of section 136(2) of the Corporations Act and for all other purposes, approval is given for
the Company to renew clause 36 of the Constitution, which contains proportional takeover provisions, for a period
of three years from the date of approval of this Resolution."

By Order of the Board of Directors

John Ribbons
Company Secretary

Date:

15 October 2025
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EXPLANATORY STATEMENT

This Explanatory Statement has been prepared for the Shareholders of the Company in connection with the business to
be conducted at the AGM of the Company to be held at Stantons, 40 Kings Park Road, West Perth, Western Australia on
27 November 2025 at 2:30 pm (AWST) and any adjournment thereof.

This Explanatory Statement is intended to provide Shareholders with sufficient information to assess the merits of the
matters set forth in the Notice for approval at the Meeting. The Directors recommend that Shareholders read this
Explanatory Statement in full before making any decision in relation to the Resolutions.

Terms used in this Explanatory Statement will, unless the context otherwise requires, have the same meaning given to
them in the glossary as contained in this Explanatory Statement.

2025 FINANCIAL STATEMENTS

In accordance with section 317 of the Corporations Act, the Company’s Financial Report, The Directors’ Report (including
the Remuneration Report) and the Auditor's Report for the year ended 30 June 2025 will be laid before the Meeting. A
copy of the Company’s Annual Report for the year ended 30 June 2025, which includes these reports, is available on the
Company’s website www.goldenstatemining.com.au and on AXS’s website www.asx.com.au.

There is no requirement for Shareholders to approve these reports. Shareholders will be given a reasonable opportunity
at the Meeting to ask questions or make comments about these reports and the management of the Company.
Shareholders will also be given a reasonable opportunity to ask the Company's auditor questions about the conduct of the
audit, the preparation and content of the Auditor's Report, the 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.

RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT
General

Section 250R(2) of the Corporations Act requires the Company to put a resolution to Shareholders that the remuneration
report be adopted. However, the Resolution is advisory only and does not bind the Directors or the Company. However,
the outcome of the vote and discussion will be considered by the Company's Remuneration Committee and Nomination
Committee when evaluating the remuneration arrangements of the Company in the future.

The Remuneration Report of the Company for the period ended 30 June 2025 is set out in the Company's Annual Report.
This report includes information about the principles used to determine the nature and amount of remuneration and sets
out the remuneration arrangements for each Director and member of KMP.

As set out in the Remuneration Report, in determining executive remuneration, the Board aims to ensure that remuneration
practices:

(a) are competitive and reasonable, enabling the Company to attract and retain key talent while building a diverse,
sustainable and high achieving workforce;

(b) are aligned to the Company's strategic and business objectives and the creation of Shareholder value;

(c) promote a high-performance culture recognising that leadership at all levels is a critical element in this regard;

(d) are transparent; and

(e) are acceptable to Shareholders.

Further details regarding the Company's remuneration policy and structure as to executive and non-executive
remuneration are set out in the Annual Report.

Shareholders will be given a reasonable opportunity to ask questions about, or comment on, the Remuneration Report at
the Meeting.

Director’s recommendation

Noting that each Director has a personal interest in their own remuneration from the Company as set out in the
Remuneration Report, the Directors recommend that Shareholders vote in favour of Resolution 1.
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RESOLUTION 2 - ELECTION OF MR ALEXANDER TUNNADINE AS A DIRECTOR

Introduction

In accordance with Listing Rule 14.4, a director appointed to fill a casual vacancy or as an addition to the board must not
hold office (without re-election) past the next annual general meeting of the entity.

Mr Alexander Tunnadine was appointed to the board of directors on 1 September 2025.

This resolution is an ordinary resolution, requiring it to be passed by a simple majority of votes cast by the Shareholders
entitled to vote on it.

Director’s Biography

Mr Tunnadine has 10 years’ experience in regional prospectivity analysis, exploration and mine geology. Mr Tunnadine’s
expertise lies in the integration of structural geology, geophysical interpretation, and geochemical analysis to drive robust
prospectivity models, target generation and mining strategies.

He is skilled in underground, open pit and surface structural mapping, multi-scale 3D modelling, regional and near-mine
target generation, resource definition, exploration management, and mining strategy.

Mr Tunnadine has experience in iron oxide copper-gold, porphyry, epithermal, volcanogenic massive sulphide and
orogenic gold. He has worked on projects in Saudi Arabia, Australia, New Zealand, Brazil, Chile, Peru, Scandinavia,
Indonesia, Mongolia, Greenland, Canada and Alaska.

Directors’ Recommendation

All the Directors except Mr Tunnadine recommend that Shareholders vote in favour of this resolution.
RESOLUTION 3 - RE-ELECTION OF MR GREG HANCOCK AS A DIRECTOR

Listing Rule 14.4 provides that, other than a managing director, a director of an entity must not hold office (without re-election)
past the third annual general meeting following the director’s appointment or 3 years, whichever is the longer.

Clause 14.2 of the Constitution provides that, at the Company's annual general meeting in every year, one-third of the
Directors for the time being, or, if their number is not a multiple of 3, then the number nearest one-third (rounded upwards
in case of doubt), shall retire from office, provided always that no Director (except a Managing Director) shall hold office
for a period in excess of 3 years, or until the third annual general meeting following his or her appointment, whichever is
the longer, without submitting himself or herself for re-election.

Mr Hancock was appointed as a Director on 6 April 2018 and was re-elected as a Director at the 2024 AGM on 22
November 2024. He retires in accordance with the Company’s Constitution and ASX Listing Rule 14.4 and, being eligible,
offers himself for re-election.

Mr Hancock has over 25 years’ experience in capital markets practicing in the area of Corporate Finance. He has extensive
experience in both Australia and the United Kingdom through his close links to the stockbroking and investment banking
community. In this time, he has specialised in mining and natural resources and has had a background in the finance and
management of small companies.

He is Chairman of AusQuest Limited, Cobra Resources Plc, Triangle Energy (Global) Limited and Non-Executive Director
of BMG Resources Limited.

Mr Hancock continues his close association with the capital markets in Australia and the United Kingdom through his
private company Hancock Corporate Investments Pty Ltd.

The Board considers that Mr Hancock will, if re-elected, qualify as an independent Director.
Directors’ Recommendation

All the Directors except Mr Hancock recommend that Shareholders vote in favour of this resolution.
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RESOLUTION 4 - APPROVAL OF 10% PLACEMENT FACILITY
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 7.1A.2 (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 4 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 4 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 4 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 4, 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 that is 12 months after the date of the Meeting;

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

(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

(ii)  if the Equity Securities are not issued 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.

(d) Economic and Voting Dilution Risk
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If Resolution 4 is approved by Shareholders and the Company issues Equity Securities under the 10% Placement Facility,
the existing Shareholders’ voting and economic 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:

(i) 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

(ii) 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:

()  twoexamples 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 entitlements
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.

Variable A in Listing Nominal issue price
Rule 7.1A
$0.014 $0.007 $0.028
(notional price (vii)) (50% decrease in (100% increase in
market price) illustrative price)
Current issued capital | Shares 34,187,063 34,187,063 34,187,063
_ issued under
A = 341,870,630 Shares LR 71A
Voting 10% 10% 10%
dilution
Funds raised $478,619 $239,309 $957,238
50% increase in issued | Shares 51,280,594 51,280,594 51,280,594
capital issued under
A = 512,805,945 Shares | % 1A
Voting 10% 10% 10%
dilution
Funds raised $717,928 $358,964 $1,435,857
100% increase in issued | Shares 68,374,126 68,374,126 68,374,126
capital issued under
A = 683,741,260 Shares | R 1A
Voting 10% 10% 10%
dilution
Funds raised $957,238 $478,619 $1,914,476

The table has been prepared on the following assumptions:

()  The Company issues the maximum number of Equity Securities available under the 10% Placement Facility;

-9-
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(i) No Options (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. Al
Shareholders should consider the dilution caused by their own shareholding depending on their 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 notional price used is $0.014 being the closing price of the Shares on the ASX on 25 September 2025; and
(viii) The Company will only issue the Equity Securities during the 10% Placement Period.
(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

In the 12-month period prior to the Meeting (commencing 22 November 2024) the Company has issued 27,937,063 Shares
under Listing Rule 7.1A, being 10% of the total number of Shares on issue at the commencement of the 12-month period.
These Shares were issued to Mr Joshua Gordon, Red Sea Capital Management Pty Ltd <Red Sea Capital A/C>, Perth
Select Seafoods Pty Ltd, Albion Bay Pty Ltd <Design Co-Ordinating S/F A/C>, Harshell Investments Pty Ltd <Kaplan
Family A/C>, Prinsep Park Pty Ltd Bythorne Contracting Pty Ltd, Bluewater Investments (Marmion) Pty Ltd, Jash Securities
Pty Ltd <Jash Securities Family A/C>, and Landtech Developments Pty Ltd <Dac Family A/C> at an issue price of $0.008
per Share on 10 September 2025, being a 27% discount to the closing market price on the date the Shares were agreed
to be issued. Total proceeds were $223,496 which are yet to be spent but are intended to be spent on exploration activities
on the Company’s existing projects and general working capital purposes.

(9) Proposed Issue

As at the date of this Notice the Company is not currently proposing to make an issue of equity securities under Listing
Rule 7.1A.2.

RESOLUTION 5 - APPROVAL OF RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS

General

The Company’s current Constitution, as adopted on 16 February 2018, includes proportional takeover approval provisions
in clause 36 of the Constitution (as permitted by section 648D of the Corporations Act) (Proportional Takeover
Provisions).

Section 648G of the Corporations Act requires that proportional takeover provisions be renewed every three years, or they
will cease to have effect. The provisions set out in in clause 36 of the Constitution were previously adopted with effect from

-10 -
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27 November 2020. It is proposed that the provisions are renewed for a period of three years from the date of this meeting
on exactly the same terms as the existing provisions in the Constitution.

A copy of the Company’s Constitution is available on the Company’s website.

Resolution 5 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).

The Corporations Act requires certain information to be included in the notice of meeting where the approval of members
is sought to adopt proportional takeover provisions. That information is set out below.

What is a proportional takeover bid?

A proportional takeover bid is a takeover bid where an offer is made to each shareholder to buy a proportion of that
shareholder’s shares, and not the shareholder’s entire shareholding. If a shareholder accepts, the shareholder disposes
of that specified portion and retains the balance.

Effect of the proposed Proportional Takeover Provisions
The effect of the Proportional Takeover Provisions is as follows.

(@) If a bidder makes a proportional takeover bid for any class of shares in the Company, the Directors must ensure that
a meeting of members of that class is convened where a resolution to approve the proportional takeover bid is voted
upon. The vote is decided on a simple majority. The bidder and its associates are excluded from voting on that
approving resolution.

(b) The meeting and the vote on the approving resolution must take place more than 14 days before the last day of the
bid period.

(c) If the approving resolution is rejected before the deadline, the bid cannot proceed, and the offer will be taken to have
been withdrawn. Any transfers giving effect to takeover contracts for the bid will not be registered and all offers under
the takeover bid are taken to be withdrawn and all takeover contracts must be rescinded.

(d) If the approving resolution is not voted on, the bid will be taken to have been approved.

(e) If the approving resolution is passed (or taken to have been approved), the transfers must be registered (subject to
other provisions of the Corporations Act and the Company’s Constitution).

The Proportional Takeover Provisions do not apply to full takeover bids.
Reasons for Renewing Proportional Takeover Provisions

A proportional takeover bid may result in control of the Company changing without Shareholders having the opportunity to
dispose of all of their Shares. By making a partial bid, a bidder can obtain practical control of the Company by acquiring
less than a majority interest. Shareholders are exposed to the risk of not being able to exit their investment in the Company
by selling their entire Shareholding and consequently being left as a minority Shareholder in the Company. The bidder
may be able to acquire control of the Company without payment of an adequate control premium.

The Directors believe that the Proportional Takeover Provisions reduce this potential detriment to the shareholders
because the provisions allow shareholders to decide if a proportional takeover bid is acceptable in principle and may assist
in ensuring that any proportional takeover bid is appropriately priced.

To assess the merits of the Proportional Takeover Provisions, Shareholders should make a judgement as to what events
are likely to occur in relation to the Company during the three year life of the proposed Proportional Takeover Provisions.

Potential Advantages and Disadvantages

The Directors consider that the Proportional Takeover Provisions have no potential advantages or disadvantages for any
of them, and that they remain free to make a recommendation on whether or not an offer under a proportional takeover
bid should be accepted.

The potential advantages for Shareholders of the Proportional Takeover Provisions include the following:

(@) Shareholders have the right to decide, by majority vote, whether an offer under a proportional takeover bid should
proceed;

(b) the provisions may assist Shareholders and protect them from being locked in as a minority;

(c) the provisions may increase the bargaining power of Shareholders and may assist in ensuring that any proportional
takeover bid is adequately priced; and
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(d) knowing the view of other Shareholders may assist individual shareholders in deciding whether to accept or reject an
offer under a proportional takeover bid.

The potential disadvantages for Shareholders include the following:
(@) proportional takeover bids for Shares in the Company may be discouraged;
(b) Shareholders may lose an opportunity to sell some of their Shares at a premium;

(c) individual Shareholders may consider that the Proportional Takeover Provisions would restrict their ability to deal with
their Shares as they see fit; and

(d) the likelihood of a proportional takeover bid succeeding may be reduced.

Overall, the Board believes that the potential advantages for shareholders of the proportional takeover provisions
outweigh the potential disadvantages.

Knowledge of any Acquisition Proposals

Apart from the above general considerations, as at the date on which this Notice of Meeting was prepared, no Director of
the Company is aware of any proposal by any person to acquire or to increase the extent of a substantial interest in the
Company.

Directors’ Recommendation
The Directors recommend that Shareholders vote in favour of Resolution 5.

Each Director intends to vote all the Shares controlled by them in favour of adopting the Proportional Takeover Provisions.
The Chair intends to exercise all available proxies in favour of Resolution 5.
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PART D: GLOSSARY

For the purposes of this Document, the following terms have the meanings prescribed below:

$

Associate
ASX

Board
Chair
Closely Related Party

Company or Golden State
Constitution
Corporations Act
Director

Document

Equity Securities
Explanatory Statement
Group

Key Management Personnel

Listing Rules or ASX Listing Rules
Meeting or Annual General Meeting
Notice or Notice of Meeting

Option

Ordinary Resolution

Proxy Form
Resolution
Share

Share Registry
Shareholder

Australian Dollars.
The meaning given in Division 2 of Part 1.2 of the Corporations Act.

ASX Limited ACN 008 624 691 or the securities exchange which it
operates, as the context requires.

The board of Directors.
The person chairing the Meeting.

In respect of a member of Key Management Personnel:

e aspouse or child of the member;

e achild of the member’s spouse;

e adependent of the member or the member’s spouse;

e 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;

e acompany the member controls; or

e a person prescribed by the Corporations Regulations 2001 (Cth)
for the purposes of ‘closely related party’ in the Corporations Act.

Golden State Mining Limited ACN 621 105 995
The constitution of the Company from time to time.
Corporations Act 2001 (Cth).

A director of the Company from time to time.

This document entitled “Notice of General Meeting” and any annexures
or schedules to or of the foregoing.

The meaning given in the Listing Rules.
The explanatory statement accompanying this Notice.
The Company and its subsidiaries.

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.

The ASX Listing Rules.

The Annual General Meeting referred to in the Notice.
The notice convening this Meeting, being this Document.
An option to subscribe for a Share.

A resolution of Shareholders that is approved by Shareholders who are
entitled to vote on that resolution and who hold more than 50% (in
number) of the Shares held by the Shareholders voting on the
resolution.

The proxy form attached to this Document.
A resolution set out in the Notice.

A fully paid ordinary share in the Company.
Automic Group Pty Limited.

A registered holder of Shares.
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Golden State Mining Limited | ABN 52 621 105 995

Voting Form

If you are attending the Meeting
in person, please bring this with you
for Securityholder registration.

Your proxy voting instruction must be received by 2:30pm (AWST) on Tuesday, 25 November 2025, 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

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 Key Management Personnel.

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://automicgroup.com.au.

Lodging your Proxy Voting Form:

Online

Use your computer or smartphone to
appoint a proxy at
https://investor.automic.com.au/#/loginsah or

scan the QR code below using your
smartphone

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

BY MAIL:

Automic

GPO Box 5193
Sydney NSW 2001

IN PERSON:

Automic

Level 5, 126 Phillip Street
Sydney NSW 2000

BY EMAIL:

meetings@automicgroup.com.au

BY FACSIMILE:
+612 8583 3040

All enquiries to Automic:
WEBSITE:

https://automicgroup.com.au

PHONE:
1300 288 664 (Within Australia)
+612 9698 5414 (Overseas)




STEP 1 - How to vote

APPOINT A PROXY:

I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of Golden State Mining Limited, to be held at 2:30pm (AWST) on
Thursday, 27 November 2025 at 40 Kings Park Road WEST PERTH WA 6005 hereby:

Appoint the Chair of the Meeting (Chair) OR if you are not appointing the Chair 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 I/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 Resolution 1 (except where I/we have indicated a different voting intention below) even though Resolution 1is connected
directly or indirectly with the remuneration of a member of the Key Management Personnel, which includes the Chair.

STEP 2 - Your voting direction

Resolutions For Against  Abstain
1 ADOPTION OF REMUNERATION REPORT l:l l:l l:l
2 ELECTION OF MR ALEXANDER TUNNADINE AS A DIRECTOR l:l l:l l:l
3 RE-ELECTION OF MR GREG HANCOCK AS A DIRECTOR I:l I:l I:l
4 APPROVAL OF 10% PLACEMENT FACILITY l:l l:l l:l
5 APPROVAL OF RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS l:l l:l l:l

of hands or on

2

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 sho
a poll and your votes will not be counted in computing the required majority on a poll.

STEP 3 - Signatures and contact details

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)

ENEEEEEEEEEE HEAEEyAEE

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

@AUTOMIC

GSM



