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Market Release (via electronic lodgement)

REMAINING CONVERTIBLE NOTE HOLDERS CONVERT NOTES

Golden Gate Petroleum Ltd (ASX:GGP) is pleased to inform the market that it entered into deeds of
termination with the remaining Note Holders of the convertible notes issued 11 March 2009 (face value of
A$1,398,500), to extinguish their notes to both cash and equity. Total cash to be paid out as part of the
arrangement is A$559,400 within 60 days with the remaining balance of A$1,748,125 to be provided as
Shares. The number of Shares to be issued will be calculated on the day of issuance and the issue price will
be the lesser of:

e 3.5 cents per Share (equivalent to 49,946,429 Shares); or

¢ A 20% discount to the volume weighted average price for the 5 days prior to the date of issue.

The issue of the Shares is subject to shareholder approval at a General Meeting. A notice of meeting is
presently being completed. If Shareholder approval is not received the deed of termination is voided in its
entirety. The notes that have been extinguished were subject to a potential floating interest rate based on the
oil price and production at Bullseye with a maximum interest rate of 60% pa.

Comment

The elimination of these convertible notes represents a significant milestone in the complete extinguishment
of debt which was entered into during the height of the global financial crisis and whilst drilling the Jumonville
#2 well.

Since 30 June 2009 the Company’s overall convertible note position has been reduced from $6.5 million to
$170,618.
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Golden Gate is an independent oil and gas exploration and production company listed on the Australian Stock
Exchange. Its focus of operations is onshore Texas and Louisiana Gulf Coast region of the USA.



