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Quarterly Activities Report for the period ended 30 June 2021

Highlights
A Reverse Circulation (8 drilling completed at the Nosib Block prospet Namibia produced

exceptional copperlead-vanadiumsilver intersections from shallow depthand deeper,
stratabound, coppersilver intersections that are open at depth and along strikacluding:

Shallow, highgrade, coppeflead-vanadium zone:
- NSBRCO07%: 24m @ 1.33% Cu, 4.77% Pb, 1.37:\/3.67g/t Ag from 3m
incl.  6m @ 3.67% Cu, 14.9% Pb, 4.4090sV12.16g/t Ag from 6m
- NSBRCO010% 29m @ 1.54% Cu, 4.49% Pb, 1.19%%:\/6.97g/t Ag from 2m
incl.  9m @ 3.66% Cu, 11.91% Pb, 3.628sV7.70g/t Ag from 3m
Deeper, stratabound, coppesilver zone:
- NSBRCO0092: 45m @ 0.64% Cu, 4.2t Ag from 38m
incl. 5m @ 2.58% Cu, 18.¢t Ag from61m, and,
Incl. 3m @ 1.18% Cu, 7.03 g/t Ag from 74m
- NSBRCO003? 44m @ 0.74% Cu, 0.17% Pb, 4.37 g/t Ag from 46m
incl. dm @ 2.28% Cu, 1.10% Pb, 6.17 g/t Ag from 51m, and,
incl. dm @ 1.67% Cu, 17.0 g/t Ag from 68m, and,
incl. 1m @ 3.46% Cu, 18.9 gitg from 75m

Further drilling planned at Nosib Block to extend the shallpWwigh-grade copperlead
vanadium zone and test the down plunge potential of the stratabound, copyséver zone

RC drillingalsotested shallow projections of the Khusib Springs, highade, coppersilver
deposit, produdng significant intersections adjacent to prewudy mined areasjncluding:

- KHRCO0% 6m @ 1.07% Cu, 86.03 g/t Ag from 13m
incl.  2m @ 2.59% Cu, 179.49 g/t Ag from 16m

Khusib Springs previously produced 300,000t at 10% Cu and 584 §foAanly 300mdepth.
Deeper drilling planned to target eepeat of this very-high-grade copperssilver shoot at depth

Abenab Vanadium Project mining stuélgompleted, indicatinga viable mining operation with
potential to extend the highgrade vanadium (+ lead, zinc) resources at depth

Abenab pocessing studiesra well progressed for development et downstream production
flowsheet for highvalue Vanadium Pentoxide ¢®s), lead, zinc angbotentially copper

Exploration programs planned fakSW Lachlan Fold Belt project&uckers Hill higigrade gold
and Havilah coppeigoldtargets, subject tofinalisingaccessand Heritage agreements
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@ GOLDEN DEEPS
Exploration¢ Namibia
Khusib Springand NosibBlock drilling(EPL3543)

During the Quatrter, dlling contractor Ferrodrill Namibiacompleted a total of 25 reverse circulation (RC) holes
for 1,275m including 10 holes for 331m at Khusib Springs and 15 holes for 958m at NosibbBtbclocated
on EPL354B the Otavi Mountain Landf Namibia(see Figure 1).
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Figurel: Location plan EPL3543 showing the location of the main prospects

NosibBlock s | ocated at the western end of EPLS35%ehab 20k
high-gradevanadium project (Figuré). Limited historicalhigh-grade copper- vanadium miningvas carried
out early lastcentury,but was restricted to three development drivesvith no mining evident between levels.

The highgrade coppefleadvanadiumsilver mineralisation dips moderately to the north and is hosted by
conglomerateand sandstone/arenite (mine sequence) in contact with dolomite to the north and basement

granite to the south.

The drilling at Nosib Block tested between the previously developed levels on 4, 20m spaced sections and to
approximately 60 to 80m below surfacEopper mineralisation was intersected inllholes,with the majority
of the holes producingignificanttopper, lead and higlgrade vanadium intersections, as well as increasing silver

assays with depth.
Two key zones have been identifiadNosib Blockincluding:

i) The shallow highgrade, coppeteadvanadium zone that is open along trike to the southwest a
northeast, that includethe following key intersections:

- NSBRCOO07%: 24m @ 1.33% Cu, 4.77% Pb, 1.37%V3.67¢g/t Ag from 3m
incl. 6m @ 3.67% Cu, 14.9% Pb, 4.4088:\12.16g/t Ag from 6m
- NSBRCO0102: 29m @ 1.54% Cu, 4.49% Pb, 1.19%:M6.97g/t Agfrom 2m
incl. 9Im @ 3.66% Cu, 11.91% Pb, 3.62#:V7.70g/t Ag from 3m
ii) The deeper thick, stratabound, coppsilverzong that is developed across the entird5mthickness

of the arenite/conglomerate host unit, that includéhe following key intersections:
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- NSBRC0092: 45m @ 0.64% Cu, 4.19¢g/t Ag from 38m

incl. 5m @ 2.58% Cu, 18.75g/t Ag from 61m, and,
Incl. 3m @ 1.18% Cu, 7.03 g/t Ag from 74m
- NSBRCO0034m @ 0.74% Cu, 0.17% Pb, 4.37 g/t Ag from 46m
incl. dm @ 2.28% Cu, 1.10% Pb, 6.17 g/t Ag from 51m, and,
incl. dm @ 1.67% Cu, 17.0 g/t Ag from 68m, and,
incl. 1m @ 3.46% Cu, 18.9 g/t Ag from 75m

Further drilling is now planned tdefine the resource potential anest strike extensions of the shallovigh-
gradecopperleadvanadium zone as well as test the down plunge potential of the stratabound, cajiper
zone (sedHgure2, cross section, below
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TheKhusib Springsoppersilver mine is also located on EPL3543, approximatkyniwest of NosilBlock but
on aseparate corridor (Figure 1). The minevdously producedh very highgrade 300,000t at 10% Cu and
5849/t Ad/, to only 300mdepth, with drilling down dip having intersest further coppersilver minerakation,
that is open at depthgeeFigure Jelow).

During the Quarter e Khusib Spring®RC drilling program tested for shallow, higtade, coppessilver
mineralisation adjacent to the histoatstopes and ugplunge from orebodies mined undergroungroducing
significant coppesilver intersections that include:

-  KHRCO0% 6m @ 1.07% Cu, 86.03 g/t Ag from 13m
incl. 2m @ 2.59% Cu, 179.49 g/t Ag from 16m
- KHRCO005 3m @ 0.77% Cu, 113.92 g/t Ag from 32m

incl. 1m @ 1.28% Cu, 144.04 g/t Ag from 34m

Several holes intersected previous stoping/mining that extends above the reddgdenings. The intersections
above veriy that a proportion of theremnant shallow coppesilver mineralisation remains umined and
further interpretation and modelling will be carried out to determiapen pit resource potential.

Previous targeting work on Khusib Springs by South Africaadlgenlogical consultancy, Shango Solutions, in
January 2029 indicated that in addition to the potential for remnant zones of copgiérer mineralisation on
the margins of the mined stopes, there is also significant potential for a repeat ofettyehigh grade Khusib
Springs coppesilver orebody at depth, to the north of an apparent normal faadhe. Coppersilver
mineralisation has been intersected previously in the zone to the north of the fault (see Bguf@eeper
diamond drilling wilbe planned to further test this highly prospective zone for a repeat of this-higtygrade
coppersilver orebody, at relatively shallow depth.
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Abenab Projec{EPL5496Mining Study completed and Processing Study in progress:
Abenab Mining Study

During the Quarter, the compangompleied a mining study orthe Abenab higlgrade VanadiunteadZinc
Project(the Mining Study) in the OtaviMountain Land (OML) of Namibjgigure 1).

The Mining Study was carried out by Bara Consulting, based in South Africa, with the aim of providing an
understanding of likely mining scenarios, costs andoflgirades to guide further development and prosig
studies and aid decision making during the current and ongoing exploration programs.

The study has established that there is potential for a viable underground mining operation focused on the
highergrade portions of the current Mineral Resouta a targeted production rate of 14,500 tonnes per
month (tpm) or 174,000 tonnes per annum (tpa) of hgghde Vanadium ore.

Mining costs based on mechanised cut and fill methodology are estimated to be in the order of US$44/t at the
above production ratend, with highlevel processing cost assumptions, leads to an effective Run of Mine (ROM)
breakeven cutoff grade of 1% ¥Ds equivalent®(approximately 0.7%3s).

The Mineral Resource available to mine at the above ROMfEgrade is 873,000 tonne¢ an average grade
of 1.6% EqV. Mining recovery assuming planned duess in the production cycle is in the order of 724,000
tonnes at 1.5% Eq§@pproximately 1% XDs).

Access was modelled based on extending the existing shaft for different produdierasawell as establishing

a new decline from surface (and maintaining the existing shaft for ventilation). The difference in cost and
timeframe to refurbish and extend the shaft for a 14,500 tpm production rate versus establishing a new decline
is not sibstantial, and the decline option is favoured due to flexibility of production rate should additional ore
sources be brought into production.

The available resource for mining is based on a gradaenage versus cudff grade calculation at the assumed
production rate and mining and processing cost inffutsThere is a significant opportunity to increase the
mineable resource as a swet of what is currently defined through reducing input cost assumptions and
increasing recovery. If this is achievee tonnage increases exponentially below a-afitgrade of 0.5% Eq¥
(approximately 0.35%:@), as the large volume of lower grade resource becomes accessible anivige
mining methods can be introducedincreasing the mining rate and reducingst®

Further exploration success, delineating additional resources, would increase the mineable resource inventory
and extend minelife as well as provide an opportunity for increased mining volumes if tonnes per vertical
metre at the shallower levels isnproved.

Abenab Processing Study:

In addition, aprocessing studyhas been initiated through metallurgical consultants and processing engineers,
Core Resources (“Core’”), in Brisbane, for -$hbease
options for the generation of hightalue Vanadium Pentoxid€\.Os) as well asead andzinc (and potentially
Copper) products from initial gravity comteate.

Previous testwork on the higgrade underground resource material by Avonlea Minerals Ltd in'201sing
gravity separation, produced a high concentrate grade of 23@,\14% Zn and 53% Pb. Furthehase 1,
testwork by Golden Deeps on the Abenab mineralisation by specialist metallurgical testwork company, Mintek,
in South Africa, was completed on remnant {grade mineralised material from historic surface stockpiles
(much lower grade than the higirade underground resource materiall.his work confirmed that lowgrade
mineralisation could also be substantially concentrated through simple gravity separation methods from
material grading 0.30%2Ds, 1.29% Pb and 1.14% Zn to an approximate 30 timegrage of 8.9 % X0s, 30.5%
Pb,8.95% ZH.

Concentrate from the Mintek testwork was provided to Ctayecarry out thePhase 2downstream processing
testwork. Preliminary results have demonstrated favourable leach recoveries of >90% for Vanadiumand Zin

with the majority of the Lead reporting to the residue.
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LIMITED
Ongoing work will examine differential precipitation eD¢and recovery of Zinc from the leach solution, as well
as extraction of Lead from the leach residue. Continued testwork is also exaraptings for reducing acid
consumption and minimising operating costs.

The outcomes of this testwork will guide development of an optimal processingstiest, with the upside
opportunity of establishing standlone mining and processing operations aeA&ab to produceranadium,zinc,
lead and possiblgopper.

Based on the positive outcomes of the Mining Study and initial processing testwork the Company is currently re
evaluating and modelling the potential to locate extensions to the-giglue Vanadium and base metal sulphide
mineralisation both within the vinity of the current resources and at depth (see Figure 4 below).
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TheTuckers Hill Gold Project is located near the town of Hargraves in New South Wales at the northern end of
the Hill End GoldfielseeFigure Sbelow). Peak Mineral&td has reported a total Mineral Resource68Mt
@ 3.3g/t Adfor Hill End.

Explorationg Australia
Tuckers Hill Gold Proje¢EL9014) NSW

Diamond dfiling is planned tdest gold mineralised veins in the east limb of the Tuckers Hill anticline below
previous underground mining. The hoke® plannedrom the crest of the hilandwill targethigh-grade gold in
saddle reef@ind leg structures ahe apex of theanticline.

The drill sites are located on Crown Land Lots that have varying status that require land access agreements anc
Heritage agreements with the Native Title claimants. Golden Deeps continues its engagement with the various
stakeholders ad the Native Titlelaimantsto gain access approvals for drillinBangott Exploration, based in
Orange, NSW is assisting with land access approvals.
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Figure5: Location plang Havilah and Tuckers Hill Projects, East Lachlan Fold Belt, New Sdaits

Havilah Projec{EL8936) NSW

HavilahEL8936 is a granted Exploration Licence located 20km east of Tuckers Hill near Mudgee iThEISW.
Project is located within the East Lachlan Fold@#iBr | ose t o Peak Mineralg Pty
and SilveMi nes Limited’ s Bowd edvmsral Besdurcesof 128Mt ab40gtAg, 0.38% drt, h «

0.26% PH (Figure 5).
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The priority target at Havilah is a belt of Ordovician age volcanic rocks that form part of the Macquarie Arc that
hosts the Cadia, North Parkes and Lake Cowal deposits. Hibtarikings at the Milfor Prospect and Cheshire
Mine are hosted by Ordovician aged volcanic rocks that contain pyrite and chalcopyaiteccur close to the
northern margin of the Mt Pleasat “ p o r p h y-reyident in magneticimagery

A soil sampling program is planned to cover the area between the Cheshire copper mine and the Milfor prospect
to generate targets for drillingA land access agreemehts been signed with the lodaindholder and, subject
to final planning, the soil sampling program will commence shortly

Corporate
Appointment of CEO:

Effective 1 July 202Golden Deeps Ltdppointed experienced mining professional, Jon Dugdale, to the position
CEO of the Company.

Cash Position

Golden Deepshet expenditure during the Quarter was $166K and dash position as atBJune2021was
$3.003 million Payments to relategarties of the entity and their associatess limited to myment of director
fees and superannuatiototalling 2k (see Appendix 5QuarterlyCashHow report).
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This announcement was authorised for release by the Board of Directors.
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Thisreleasecontains forwardooking statements concerning Golden Deeps. Fonhaoking statements are not
statements of historical fact and actual events and results may differ materially from those described in the-forward
looking statements as a result of a vayieif risks, uncertainties and other factors. Forwknoking statements are
inherently subject to business, economic, competitive, political and social uncertainties and contingencies. Many
FI OG2NBR O2dzZ R OFdzaS GKS [/ 2 Yoy eh6sa expredsedzr impliétBnzaaytfooward G 2
looking information provided by the Company, or on behalf of, the Company. Such factors include, among other things,
risks relating to additional funding requirements, metal prices, exploration, develdpameh operating risks,
competition, production risks, regulatory restrictions, including environmental regulation and liability and potential
title disputes.

Forward looking statements in thisleaser NE o6+ aSR 2y (KS O2YLJ) y &Qdf Gadsrf A ST
Deeps Ltd as of the dates the forward looking statements are made, and no obligation is assumed to update forward
looking statements if these beliefs, opinions and estimates should change or to reflect other future developments.

Cautionary Statement regarding Forwaidooking information

Competent Peson Statement

The information in thiseleasethat relates to exploration results has been reviewed, compiled and fairly represented

by Mr Jonathon Dugdale. Mr Dugdale is the Chief Executive Officer of Golden Deeps Limited and a Fellow of th
AustralianyY 8 0 A1 dz0S 2F aAyAy3a FyR aSilffd2NHe o0WC! dziLaaQoO®
8SIFNBQ SELISNASYOS Ay SELX 2N} GA2YyT NB&A2d2NDOS SOOI f dzt (A2
and type of deposits under codsration to qualify as a Competent Person as defined in the 2012 Edition of the Joint
hNBE wSASNIBSa /2YYAGGSS oWWhw/ Q0 ! dzAd NI fFaAly /2RSS ¥F2
Reserves. Mr Dugdale consents to the inclusion inghdst of the matters based on this information in the form and
context in which it appears.

The Company confirms that it is not aware of any new information or data that materially affects the information
included in the original market announcementse T®ompany confirms that the form and context in which the

/| 2YLISGSyid tSNA2yQa FAYRAy3Ia FINB LINBaSyiSR KIF@S y2
announcements.
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