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Important Notes and Statements

This Prospectus is dated 7 April 2010. A copytos tProspectus was lodged with the ASIC on 7
April 2010. Neither the ASIC nor the ASX take amgponsibility for the contents of this Prospectus.
No Option will be issued on the basis of this Peatps later than 13 months after the date of isfue
this Prospectus. The Option issued pursuant to Rnaspectus will be issued on the terms and
conditions set out in this Prospectus.

The Company will apply for the Option offered puastto this Prospectus to be quoted on ASX. An
application for the Option will only be accepted ¢tme Application Form accompanying this
Prospectus.

This Prospectus does not constitute an offer atation in any place in which, or to any person to
whom it would not be lawful to make such an offernvitation. The distribution of this Prospecias
jurisdictions outside Australia may be restrictgdidowv and persons who come into possession of this
Prospectus should seek advice on and observe ahyrastrictions. Any failure to comply with such
restrictions may constitute a violation of applieabecurities laws.

Key Definitions

Throughout this Prospectus, for ease of readingows words and phrases have been defined rather
than used in full on each occasion and are sahdsgction 6 of this Prospectus.
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1.2

1.3

1.4

DETAILS OF OFFER

Purpose of and background to the Offer

On 16 March 2010 the Company announced to the mahet¢ it had agreed to place
59,500,000 Shares to sophisticated investors, glrauprivate placement to raise $2,085,000.
The Shares were issued on 1 April 2010 at an ipgae of 3.5 cents per Share together with
free attaching Options (each Option exercisabl® aents on or before 31 August 2012)
("Capital Raising"). The Options were issued on the basis of 3 ddgtifor every 4 Shares
issued (Capital Raising Options'). The issue of the Capital Raising Options togbented
under the Capital Raising is subject to the lodg#roéthis Prospectus.

All securities issued pursuant to the Capital Raiswill be issued under the Company’s 15%
placement capacity.

The proceeds from the Capital Raising will be usefdind:

(a) Drilling costs of Bowtie project.

(b) Participation and drilling of 3 wells at NapolediwiSalt Dome.
(© Drilling costs of Silverwood project.

(d) Repaying $559,400 of convertible notes.

(e) For general obligations as the Company continupkeation and development of the
Company’s United States oil and gas projects.

This Prospectus has been issued to facilitate secpitrading of the Capital Raising Options
as these Capital Raising Options are to be issutbuy disclosure to investors under Part
6D.2 of the Corporations Act. A prospectus is regliunder the Corporations Act to enable
persons who were issued with or who have boughit&@dpaising Options to on-sell those
Capital Raising Options within 12 months of thesue.

The board of the Company considers that persornsailiebe issued Capital Raising Options
should be entitled, should they wish, to on-sedlittCapital Raising Options prior to the
expiry of 12 months after their issue.

This Prospectus has also been issued to providemation on the Offer being made under
this Prospectus which Offer is required by the ©artions Act.

Details of the Offer

By this Prospectus, the Company is offering thelipibe opportunity to apply for 1 Option
exercisable at $0.08 on or before 31 August 20tl&n dssue price of $0.05 to raise $0.05.

Opening and Closing Dates

The Offer will open for receipt of acceptances.@08m WST on 8 April 2010 and will close
at 5.00pm WST on 16 April 2010 or such other dagett®e Directors, in their absolute
discretion, may determine.

Minimum Subscription

The minimum level of subscription for the Offerli©Option to raise $0.05.
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1.6

1.7

1.8

Brokerage and Commission

No brokerage or commission is payable.

Applications

An application for the Option can only be made lo& Application Form which accompanies
a paper copy of this Prospectus.

Cheques should be in Australian currency and magelpe to Golden Gate Petroleum
Ltd" and crossedNot Negotiablé'.

Completed Application Forms must be accompaniethbyapplication monies and lodged in
person or by post with the Company:

By Hand:

Golden Gate Petroleum Ltd
Level 21, Allendale Square
77 St Georges Terrace
PERTH WA 6000

By Post:

Golden Gate Petroleum Ltd
PO Box 75184

Perth WA 6831

Applications must be received by 5.00 pm WST omAp6il 2010 (subject to the right of the
Directors to close the Offer earlier or to extehid date without notice).

Should you wish to apply for the Option, the instions on the back of the Application Form
will assist you to ensure that the Application Fasnaompleted correctly.

Oversubscription and Allotment of the Option

If the Company receives more than one Applicatienthe Option being offered under this
Prospectus, the Directors will decide, in theira@bte discretion, which Application to accept
and which Applicant the Option shall be allotted &sued to.

The Option is expected to be allotted and issuechdyater than 20 April 2010. Until
allotment and issue of the Option under this Prosise the application monies will be held in
trust in a separate bank account opened and maadtdior that purpose only. Any interest
earned on the application money will be for thedfitrof the Company and will be retained
by it irrespective of whether allotment and isstithe Option takes place.

ASX Listing

The Company will make application to ASX within Ays following the date of this
Prospectus for official quotation of the Optioneséd pursuant to this Prospectus.

If approval is not granted by ASX within 3 month&ea the date of this Prospectus, the
Company will not allot the Option and will repay application monies (where applicable) as
soon as practicable, without interest.



1.9

1.10

1.11

A decision by ASX to grant official quotation ofetfOption is not to be taken in any way as an
indication of ASX's view as to the merits of the Goany, or the Option now offered for
subscription.

No issue of Option after 13 months

No Option will be allotted or issued on the badishis Prospectus later than 13 months after
the date of this Prospectus.

Overseas Investors

Investors resident outside Australia should conghdir professional advisers as to whether
any governmental or other consents are requiredthar formalities need to be observed to
enable them to accept the Offer.

This Prospectus does not constitute an offer inpdage in which, or to any person to whom it
would not be lawful to make such an offer.

Use of Funds

The funds raised from the Offer will be used forking capital.



2.1

2.2

PURPOSE AND EFFECT OF THE OFFER ON THE COMPANY
Principal Effects

The principal effects on the Company of the Offeaxsuming the Offer is fully subscribed, are
as follows:

(@) the Company will issue 1 Option exercisable at $@0 or before 31 August 2012;

(b) following the issue of the Option, the cash resergethe Company will increase by
$0.05 less expenses of the Offer which are estifrtatbee approximately $5,500; and

(© if the Option proposed to be issued is issued, nimnber of Options (quoted and
unquoted) on issue will increase from 201,246,@/7@Q01,246,071 (note: this does not
include the Capital Raising Options).

Balance Sheet and Capital Structure
The effect on the Company's balance sheet wilbbe t

(@) reduce cash reserves by $5,499.95; and

(b) reduce share equity premium by $5,499.95.



Consolidated Balance Sheet
Pro-forma Reflecting Proposed Offer

31 December 2009

31 December 2009

(reviewed) pro-forma (reviewed)
$ $
Current assets
Cash & cash equivalents 2,946,236 2,940,736
Trade & other receivables 1,475,140 1,475,140
Prepayments 30,463 30,463
Total current assets 4,451,839 4,446,339
Non-current assets
Trade and other receivables 271,353 271,353
Plant and equipment 46,965 46,965
Exploration, evaluation properties 2,839,418 2,839,418
Production properties 9,864,513 9,864,513
Total non-current assets 13,022,249 13,022,249
Total assets 17,474,088 17,468,588
Current liabilities
Trade and other payables 5,559,758 5,559,758
Interest bearing loans and borrowings 155,542 155,542
Derivative held for sale 15,076 15,076
Prepayments 360,075 360,075
Provisions 317,734 317,734
Total current liabilities 6,408,185 6,408,185
Non current liabilities
Interest bearing loans and deposits 305,590 305,590
Derivative held for sale 407,955 407,955
Provisions 670,939 670,939
Total non current liabilities 1,384,484 1,384,484
Total liabilities 7,792,669 7,792,669
Net assets 9,681,419 9,675,919
Equity
Contributed equity 75,475,370 75,469,870
Reserves 4,019,740 4,019,740
Convertible Note Reserve 1,481,653 1,481,653
Foreign currency translation reserve (5,780,275) (5,780,275)
Accumulated losses (65,515,069) (65,515,069)
Total equity 9,681,419 9,675,919

Notes to the balance sheet:

Subsequent to 31 December 2009 the following evesdsrred:

* On 27 January 2010 the Company announced to thkemmidvat it had agreed, on a
best endeavours basis to place 26,800,000 Shasephisticated investors, through a
private placement to raise $938,000. The Shares issued on 29 January 2010 at an
issue price of 3.5 cents per Share together withfeee attaching New Option for

every 2 Shares issued.

e On 5 February 2010 the Company announced that dt drdered into deeds of
termination with remaining note holders of the centible notes issued 11 March




2009 (face value of A$1,398,500) to extinguish itimeites for both cash and equity.
Total cash to be paid out within 60 days was A$889,and the remaining balance of
A$1,748,125 was to be provided as shares with theber of shares and the issue
price to be calculated on the date of issuancel®March 2010 a total of 56,307,302
shares were issued at a price of 3.1046 centdtigfesdion of the equity component
and the cash component of A$559,400 was paid opril 2010.

* On 16 March 2010 the Company announced to the rm#rkeit had agreed to place
59,500,000 Shares to sophisticated investors, ¢frau private placement to raise
$2,082,500. The Shares were issued on 1 April 20Eh issue price of 3.5 cents per
Share together with the Capital Raising Optionke iEsue of Capital Raising Options
is subject to the lodgement of this Prospectus.

* On 16 March 2010 the Company announced a Sharédhdgdlan (“SPP”) which
subject to receiving a waiver (which was subsedyagitven) would allow eligible
shareholders to purchase up to A$15,000 of newestetr3.1 cents each. The record
date for the SPP was 19 March 2010. On 26 Marcl® 204 offer was released and
opened on 30 March 2010 and closed on 13 April 2010

* On 26 March 2010 the Company announced that Nowast&l Ltd had agreed to
underwrite A$2.5m of the Share Purchase Plan (“sPRcordingly in the event the
Company raised less than A$2.5m from the SPP N@apstal Ltd would place the
balance to sophisticated, professional and othessiors. All securities required to be
issued in accordance with the Underwriting agregmeould be subject to
shareholder approval.

* On 5 March 2010 the Company announced it had ehtete an agreement to acquire
a 15% working interest in the Napoleonville SalnoProject. On 1 April 2010 the
Company made a payment of US$300,000 to secuneaitcipation in the first 3
wells to be drilled.

2.3 Capital Structure of the Company

The pro-forma capital structure of the Company dielhg the Offer pursuant to this
Prospectus is set out below:

Options Number

Unquoted Options on issue as at date of this Potispe- various 13,900,000
classes (seeote 1below).

Quoted Options on issue as at date of this Praspecsame clags 187,346,070
as the Option to be issued under this Prospectus

Option issued under this Prospectus 1

Total Options on issue after the Prospectus 187,84G'1

Note 1: Unquoted Options on issue:

Number Exercise Price Expiry Date
13,300,000 $0.35 30 October 2010

10



600,000 $0.40 31 August 2011

The Company will have 764,366,633 Shares on issliewfing the Offer (the number of
Shares on issue will remain unchanged followingQffer pursuant to this Prospectus).

Unquoted Convertible Notes on issue:

Number Exercise Price Expiry Date
2,437,403 $0.07 * 4 August 2010

*

the price that is 90% of the average marketgo€ Shares calculated over the last 5
days on which sales were recorded before the dateonversion and issue.

11



3.1

3.2

RISK FACTORS

An investment in the Company is not risk free anospective investors should consider the
risk factors described below, together with infotima contained elsewhere in this Prospectus,
before deciding whether to apply for the Option.

The following is not intended to be an exhaustisedf the risk factors to which the Company
is exposed:

Economic risks

Share market conditions, particularly those affegtexploration companies, may affect the
price of the Company's quoted securities regardiEeperating performance.

The price of oil and gas is influenced by physiadl investment demand for, and supply of,
those commodities. Fluctuations in these commagliityes may influence the value of the
individual projects in which the Company has areriest and the price of the Company's
guoted securities.

General economic conditions may affect interegsaind inflation rates. Movements in these
rates may have an impact on the price of the Cogpauoted securities.

Exploration and development risks
The business of oil and gas exploration, projesteigment and production, by its nature,

contains elements of significant risk with no guaea of success. Ultimate and continuous
success of these activities is dependent on mamgréasuch as:

. the discovery and/or acquisition of economicallyoneerable reserves;
. access to adequate capital for project development;
. design and construction of efficient developmernt production infrastructure within

capital expenditure budgets;
. securing and maintaining title to interests;

. obtaining consents and approvals necessary farahéuct of oil and gas exploration,
development and production; and

. access to competent operational management anentréidancial administration,
including the availability and reliability of apgwoately skilled and experienced
employees, contractors and consultants.

Whether or not income will result from projects arngbing exploration and development
programs depends on successful exploration andlisstment of production facilities.
Factors including costs, and commaodity prices affeeccessful project development and
operations.

Drilling activities carry risk as such activitiesasnbe curtailed, delayed or cancelled as a result

of weather conditions, mechanical difficulties, ghges or delays in the delivery of drill rigs
or other equipment.

12



3.3

3.4

3.5

3.6

3.7

There is no assurance that any exploration on wuwe future interests will result in the
discovery of an economic deposit. Even if an a@pdy viable deposit is identified, there is
no guarantee that it can be economically developed.

Reliance on key personnel

Within the existing corporate structure, the Conyaisuccess is dependent upon the ability
of the Directors to manage the existing assetsidemtify acquisition opportunities for future
growth. To manage its growth, the Company musiui@ course identify, hire, train and retain
skilled personnel and senior management.

Qil price volatility

The demand for, and price of, oil is highly deperiden a variety of factors, including
international supply and demand, the level of careuproduct demand, actions taken by
governments and international cartels, and globahemic and political developments.

International oil prices have fluctuated widelyrgcent years and may continue to fluctuate
significantly in the future. Fluctuations in oitipes may have a material adverse effect on the
Company's business, financial condition and residltgperations.

Foreign exchange risk

Global currencies are affected by a number of factbat are beyond the control of the
Company. These factors include economic condition&ustralia and the United States and
elsewhere and the outlook for interest rates, tioftaand other economic factors. These
factors may have a positive or negative effect ba Company's exploration, project
development and production plans and activitiegttogy with the ability to fund those plans
and activities.

Environmental

The Company's activities are subject to the enun@mtal risks inherent in the oil and gas
industry. The Company is subject to environmelaais and regulations in connection with
operations it may pursue in the oil and gas ingustihich operations are currently in the
United States. The Company intends to conductadsvities in an environmentally
responsible manner and in accordance with all epiple laws. However, the Company may
be the subject of accidents or unforeseen circumstathat could subject the Company to
extensive liability.

Further, the Company may require approval from télevant authorities before it can
undertake activities that are likely to impact émvironment. Failure to obtain such approvals
will prevent the Company from undertaking its degiactivities. The Company is unable to
predict the effect of additional environmental laavel regulations that may be adopted in the
future, including whether any such laws or regolai would materially increase the
Company's cost of doing business or affect its atfm@rs in any area.

Competition

The Company may potentially compete with other canngs for new leases and prospects,
including major oil and gas companies. Some of¢hsompanies have greater financial and
other resources than the Company and, as a regtpe in a better position to compete for
future business opportunities. There can be narasee that the Company can compete
effectively with these companies.

13



3.8

3.9

3.10

3.11

3.12

Future capital needs and additional funding

The funding of any further ongoing capital requiggts beyond the requirements as set out in
this Prospectus will depend upon a number of fadieluding the extent of the Company’s
ability to generate income from activities whiche tiCompany cannot forecast with any
certainty.

Any additional equity financing will be dilutive tghareholders, and debt financing, if
available, may involve restrictions on financingdasperating activities. If the Company is
unable to obtain additional financing as needednaly not be able to take advantage of
opportunities or develop projects. Further, thenBany may be required to reduce the scope
of its operations or anticipated expansion anday raffect the Company's ability to continue
as a going concern.

Regulatory

Changes in relevant taxes, legal and administratiegimes, accounting practice and
government policies may adversely affect the fimgmerformance of the Company.

General economic and political risks

Changes in the general economic and political ¢knivathe United States, Australia and on a
global basis that could impact on economic growhk, oil and gas prices, interest rates, the
rate of inflation, taxation and tariff laws, domessecurity which may affect the value and

viability of any activity that may be conducted g Company.

Insurance

Insurance against all risks associated with oil gas production is not always available or
affordable. The Company will maintain insuranceevehit is considered appropriate for its
needs however it will not be insured against alksieither because appropriate cover is not
available or because the Directors consider theimed) premiums to be excessive having
regard to the benefits that would accrue.

Speculative nature of investment

An investment in the Company is speculative. Then@any holds interests in projects in the
oil and gas sector and there are no guaranteeshthadirojects or any future investments or
acquisitions in the oil and gas sector will be jtadifie or otherwise successful.

The above list of risk factors ought not to be takes exhaustive of the risks faced by the
Company or by investors in the Company. The aldaetors, and others not specifically
referred to above, may in the future materiallyeeffthe financial performance of the
Company and the value of the Option offered unkiisrRrospectus.

Therefore, the Option to be issued pursuant to FEmEspectus carries no guarantee with
respect to the payment of dividends, returns oitabgr the market value of that Option.

Potential investors should consider that the imaest in the Company is speculative and
should consult their professional advisers befareiding whether to apply for the Option.
There are inherent risks and uncertainties assacmith the Company's current and future
investments. Neither the Directors nor the Compaayrant the future performance of the
Company or any return on an investment in the Campa

14



4.1

4.2

4.3

ADDITIONAL INFORMATION
Legal Framework of this Prospectus

The Company is a "disclosing entity" under the @oaions Act and is subject to the regime
of continuous disclosure and periodic reportinguresents. Specifically as a listed
company, the Company is subject to the Listing Rulich require continuous disclosure to
the market of any information possessed by the @ompvhich a reasonable person would
expect to have a material effect on the price twevaf its securities.

Applicability of Corporations Act

As a "disclosing entity", the Company has issues Erospectus in accordance with section
713 of the Corporations Act applicable to prospsesufor an offer of a security to acquire
quoted enhanced disclosurdeD") securities and the underlying securities are iolass of
securities that were quoted ED securities at mles in the 3 months before the issue of this
Prospectus.

Having taken such precautions and having made sntjuiries as are reasonable, the
Company believes that it has complied with the f@ions of the Listing Rules as in force
from time to time which apply to disclosing enti#jieand which require the Company to notify
ASIC of information available to the stock markeinducted by ASX, throughout the
12 months before the issue of this Prospectus.

The ASX maintains files containing publicly disaasinformation about all listed companies.
The Company's file is available for inspection &XAin Perth during normal working hours.
In addition, copies of documents lodged by, orelation to, the Company with ASIC may be
obtained from, or inspected at, any regional ofGEASIC.

The Option to be issued under this Prospectus 3ion in respect of a class of Shares that
were continuously quoted securities at all timegha 3 months before the issue of this
Prospectus.

Continuous Disclosure and Available Documents

The Company will provide a copy of each of thedaling documents, free of charge, to any
investor who so requests during the applicatioiodarnder this Prospectus:

(@) the Annual Financial Report for the Company forykar ending 30 June 2009; and

(b) the following documents used to notify ASX of infeation relating to the Company

during the period after lodgement of the Annualalfitial Report of the Company for
the period ending 30 June 2009 and before the ifstings Prospectus:

Date Details of Announcement
06/04/10 Convertible Notes Extinguished
01/04/10 Appendix 3B and Section 708A Notice.
30/03/10 On track to drill and test up to 6 weNgonext 6 months
29/03/10 Cleansing Statement
26/03/10 Share Purchase Plan Offer
26/03/10 Share Purchase Plan Underwritten to $2.5M
19/03/10 LARGE BOWTIE WEST PROSPECT TO COMMENCE
DRILLING IN APRIL
19/03/10 Becoming a substantial holder
18/03/10 Finance News Network Video Interview wihanaging Director
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Date Details of Announcement
16/03/10 Half Yearly Accounts
16/03/10 Placement to raise $2.1M and Share PwedPlas
15/03/10 Appendix 3B
12/03/10 General Meeting Results
09/03/10 Investor Presentation
05/03/10 GGE: Golden Gate Petroleum Farms in tookamville Project
05/03/10 Acquisition of 15% Interest in Napoleotevibalt Dome
04/03/10 Fausse Point Update
04/03/10 VIL: Fausse Point and Verus Update
03/03/10 Silverwood Prospect Partnership Completed
03/03/10 AUJ: Participation in Silverwood Prospect
22/02/10 Partners Declare Commercial Productiom frausse Point
15/02/10 Fausse Point Update
11/02/10 Fausse Point Update
10/02/10 Notice of General Meeting and Proxy Form
09/02/10 Appendix 3B
08/02/10 Discovery - Fausse Point Well
05/02/10 Remaining Convertible Note Holders Conixates
04/02/10 Appendix 3B
03/02/10 Cleansing Prospectus
03/02/10 Appendix 3B
03/02/10 Fausse Point Well Update
01/02/10 Section 708A Notice
01/02/10 New Oil and Gas Project Option Acquired
01/02/10 Appendix 3B
29/01/10 Second Quarter Activities and CashflowdRep
28/01/10 Response to ASX Query
27/01/10 Private Placement
22/01/10 Reinstatement to Official Quotation
22/01/10 Listed Options Requotation Request
20/01/10 Listed Options Update
20/01/10 Cleansing Prospectus
18/01/10 Testing up to six intervals at FaussetPoin
12/01/10 GGPO Suspension from Official Quotation
12/01/10 Fausse Point intersects over 300 feeirafdtion
12/01/10 Fausse Point well to be completed for petidn testing
11/01/10 Trading Halt
08/01/10 Fausse Point Third Gas Show
07/01/10 Appendix 3B and Sect 708A Notice
06/01/10 Fausse Point Drilling Update
04/01/10 Expiry of Options and Change in Director&rests
04/01/10 Fausse Point Second Gas Show
31/12/09 Fausse Point Drilling Update
29/12/09 Hydrocarbon Indications at Fausse Point
29/12/09 Director Incentive Options
24/12/09 Appendix 3B and Sect 708A Notice
23/12/09 Fausse Point Gas Show
22/12/09 Company Update
21/12/09 GGP Acquires 9% in Bullseye
21/12/09 Fausse Point Drilling Ahead
17/12/09 Fausse Point Drilling Ahead
14/12/09 Fausse Point Drilling Ahead

16




4.4

Date Details of Announcement
11/12/09 Response to ASX Query
09/12/09 Appendix 3Z and Appendix 3X
08/12/09 Appendix 3B and Sect 708A Notice
07/12/09 Fausse Point Spudded
02/12/09 Ceasing to be a substantial holder
02/12/09 Fausse Point Update
30/11/09 Results of Annual General Meeting
30/11/09 AGM Presentation
27/11/09 CAP Cancellation: Incorrect ASX Code sHdwg QPN
27/11/09 Quest Petroleum NL Broadcast
26/11/09 Change in substantial holding
13/11/09 Fausse Point Update
13/11/09 Appendix 3B and 708A Cleansing Notice
05/11/09 Initial Director's Interest Notice
05/11/09 Frank Brophy Joins GGP Board
02/11/09 Notice of Annual General Meeting and PrBrym
02/11/09 September Quarterly Activities and CashfiReport
30/10/09 2009 Annual Report
30/10/09 Partial Extinguishment of Convertible NDebt
28/10/09 Private Placement and Conversion of CaitlemNotes
27/10/09 Fausse Point Update
26/10/09 Change in substantial holding
20/10/09 Notification of Shortfall and App 3B andc8on 708A Notice
15/10/09 Change of Directors' Interest x 3
08/10/09 Notification of Rights Issue Takeup
07/10/09 Investor Presentation
01/10/09 Response to ASX Price and Volume Query

Rights Attaching to Shares

The Share to be issued pursuant to the exercigedption issued under this Prospectus will
rank equally in all respects with existing Sharethe Company.

The following is a summary of the rights which attdo the Company’s existing Shares:

Voting Rights: Subject to any rights or restrictions for thedifeing attached to any class or
classes of shares (at present there are none) raniigd no amount due and payable in
respect of a call is unpaid, at a general meetinthe Company every holder of ordinary
shares present in person or by proxy, attorneyemresentative has on a show of hands one
vote and on a poll one vote per share (providetghetly paid shares confer a fraction of a
vote equal to the proportion that the amount pai$to the total issue price of those shares).

Dividend Rights: Subject to the Constitution and to the rights@ting to shares issued on
special conditions (at present there are none)ptbfits of the Company which the Directors
may from time to time determine to distribute byywaf dividend are divisible among the
holders of ordinary shares in proportion to the benof shares held by them respectively and
are paid proportionately to the amounts paid odited as paid on the shares.

Rights on Winding-up: Subject to the Constitution, the Corporations Aot the rights of
holders of shares with special rights in a windupgfat present there are none), on a winding-
up of the Company the liquidator may, with the gimmc of a special resolution of the
Company, divide among the members in kind the wiolany part of the property of the
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Company and may for that purpose set the valuelithugdator considers fair upon any
property to be so divided and may determine howdifision is to be carried out as between
members or different classes of members.

Transfer of Shares Except as provided by law, the ASX Listing Rulds ASTC Settlement
Rules and the Constitution, the Company’s sham$reely transferable.

Issue of Further Shares The allotment and issue of any new shares is rutigecontrol of
the Directors and, subject to any restrictions ba &llotment of shares imposed by the
Company’s Constitution, the ASX Listing Rules oe tGorporations Act, the Directors may
issue those new shares on such terms and conditindswith such rights and at such times,
as they may determine.

Variation of Rights: At present the Company has only ordinary sharessue. If shares of
another class are issued, the rights and privilegieshing to any class of shares can only be
altered with the consent in writing of the holderholders of % of the issued shares of that
class or with the sanction of a special resolupassed at a separate general meeting of the
holders of that class.

General Meetings Each Shareholder is entitled to receive notice anfd to attend and
(subject to the Constitution) vote at, general megstof the Company.

A copy of the Company’s Constitution is availabbe inspection by prospective investors at
the Company’s registered office.

Terms and Conditions of Option

The material terms and conditions of the Optiorbéoissued under the Prospectus are as
follows:

(@) The Option entitles the holder to subscribe for fuey paid ordinary Share in the
capital of Golden Gate at an exercise price ofrfice

(b) The Option is exercisable at any time on or betmeé31 August 2012 by completing a
notice of exercise and delivering it to Golden Gathare registry together with the
payment for the Share in respect of which the @piBeexercised.

(© The Share issued pursuant to the exercise of thgor©Opvill be allotted within
15 Business Days after the receipt of a propergceted notice of exercise and the
application monies in respect of the exercise aitidamk pari passu in all respects with
then existing fully paid ordinary Shares. Subjecthe Listing Rules, Golden Gate will
apply to ASX for official quotation of the Sharesigd upon exercise of the Option
within three Business Days after the allotmenthef $hare.

(d) There are no participating rights or entitlememntserent in the Option and the holder
will not be entitled to participate in new issudsapital offered to shareholders during
the currency of the Option. However, Golden Gati evisure that for the purposes of
determining entitlements to any such issue, therdedate will be at least 6 Business
Days after the issue is announced. Golden Gate algbh notify the holder of any
proposed issue at least 5 Business Days beforedbed date. This will give the Option
holder the opportunity to exercise their Optionoprio the date for determining
entitlements to participate in any such issue.

(e) If there is a pro-rata issue of Shares to holdéiShares for which no consideration is
payable by them (bonus issue), the number of Shaves which the Option is
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4.6

exercisable must be increased by the number ofeShalnich the holder of the Option
would have received if the Option had been exedclzefore the record date for the
bonus issue.

() If there is a pro rata issue (other than a boraige)sto the holders of Shares during the
currency of, and prior to the exercise of, the @ntithe exercise price of the Option
will be reduced according to the formula providedif the ASX Listing Rules.

(9) In the event of any reconstruction (including asmiation, sub-division, reduction or
return) of the issued capital of Golden Gate, tiptidd will be reorganised in a manner
required by the ASX Listing Rules on a reorganisatof capital at the time of the
reorganisation.

Interest of Directors

Directors' Holdings

At the date of this Prospectus the relevant intavesach of the Directors in the securities of
the Company are as follows:

Director Shares Quoted Options | Unquoted Optiong
Ex 35c on or
before 20/10/10

Stephen Graves 2,630,929 489,021 5,000,000

Sam Russotti 1,069,287 198,753 4,000,000

Frank Brophy - - -

Frank Petruzzelli 2,039,817 379,149 2,000,000

Note 1: These Shares are owned by Mr Grave's sp&askleen Graves.

Note 2: 100,582 of these Shares are held by Mr @®tissn behalf of other people and are not
beneficially owned by Mr Russotti.

Note 3: 29,758 of these Options are held by Mr Bitisen behalf of other people and are not
beneficially owned by Mr Russotti.

Remuneration of Directors

The existing board of Directors consists of a margadoirector, and three non-executive

Directors. Shareholders have approved the Compayng Directors’ fees of up to a

maximum of $200,000 per annum to be divided betw@ieectors as they see fit, until such

time as any different amount is approved by Shddehs.

Stephen Graves, Managing Director:

. Term of agreement — The current consulting arraeggernommenced on 4 February
2008 on a monthly basis. No terminations benefit$ @o notice period are specified
in the consulting arrangement.

. Monthly salary of US$25,000 is paid.

. In the two years to the date of this Prospectus, @faves has been paid total
remuneration (including superannuation and non-casgtmuneration) of
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4.7

$1,262,655.29, of this amount $514,500 relatechtwesbased payments and $12,484
related to provision of directors and officers irance.

Sam Russotti, Chairman:
. Annual non executive fees of $60,000 (inclusivewerannuation) are paid.

. In the two years to the date of this Prospectus, RUssotti has been paid total
remuneration (including superannuation and non-casfuneration) of $554,683.62,
of this amount $243,400 related to share based @atgmand $12,484 related to
provision of directors and officers insurance.

Frank Brophy, Non Executive Director:
. Annual non executive fees of $45,000 (inclusivewerannuation) are paid.

. In the two years to the date of this ProspectusBkbphy has been paid or is owed
total remuneration (including superannuation anag-cesh remuneration) of $18,750.

. Subject to shareholder approval at the next AGM, Btophy is to be issued
2,000,000 listed options (exercisable at 8 centsexpiring on 31 August 2012) as
part of his Director fees.

Frank Petruzzelli, Non Executive Director:
. Annual non executive fees of $60,000 are paid.

. In the two years to the date of this Prospectus,Pdiruzzelli has been paid total
remuneration (including superannuation and non-castuneration) of $259,644, of
this amount $121,700 related to share based pagmemd $12,484 related to
provision of directors and officers insurance.

Except as disclosed in this Prospectus, no Dirdetbether individually or in consequence of
a Director's association with any company or finmiroany material contract entered into by
the Company) has now, or has had, in the 2 yeaongending on the date of this Prospectus,
any interest in:

. the formation or promotion of the Company; or

. property acquired or proposed to be acquired byCimpany in connection with its
formation or promotion or the Offer; or

. the Offer.

Except as disclosed in this Prospectus, no amaf&y kind (whether in cash, Options,
options or otherwise) have been paid or agreectpaid to any Director or to any company
or firm with which a Director is associated to iwduhim to become, or to qualify as, a
Director, or otherwise for services rendered by lkinhis company or firm with which the

Director is associated in connection with the faioraor promotion of the Company or the
Offer.

Interests of Named Persons

Except as disclosed in this Prospectus, no expenoter or any other person named in this
Prospectus as performing a function in a professiadvisory or other capacity in connection
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4.9

with the preparation or distribution of the Progps¢ nor any firm in which any of those
persons is or was a partner nor any company intwhity of those persons is or was
associated with, has now, or has had, in the 2 ypesiod ending on the date of this
Prospectus, any interest in:

. the formation or promotion of the Company;

. property acquired or proposed to be acquired byCimpany in connection with its
formation or promotion or the Offer; or

. the Offer.

Except as disclosed in this Prospectus, no amafrasy kind (whether in cash, options or

otherwise) have been paid or agreed to be paichyoeapert, promoter or any other person
named in this Prospectus as performing a functica professional advisory or other capacity
in connection with the preparation or distributiointhe Prospectus, or to any firm in which

any of those persons is or was a partner or tacampany in which any of those persons is or
was associated with for services rendered by teegom in connection with the formation or

promotion of the Company or the Offer.

Blakiston & Crabb have acted as solicitors to tlmn@any in relation to this Prospectus. In
respect of their work on this Prospectus, the Compaill pay approximately $1,000 (plus

GST) for these professional services. BlakistorC&bb have provided other professional
services to the Company during the last two yeatalling approximately $118,000 (plus

GST).

Consents

Blakiston and Crabb:

(a) does not make, or purport to make, any statemetitisnProspectus or on which a
statement made in this Prospectus is based, diharas specified in this Section
4.8; and

(b) to the maximum extent permitted by law, expressigcldims and takes no

responsibility for any part of this Prospectus otifien a reference to its name and a
statement included in this Prospectus with the eoinef that party as specified in
this Section 4.8.

Blakiston and Crabb has consented to be namedksifPtbspectus as the solicitors to the Offer
and has not withdrawn such consent prior to thgdatent of this Prospectus with the ASIC.

Privacy Disclosure Statement

The Company collects information about each Applidasom an Application Form for the
purposes of processing the Application and, ifAlpplication is successful, to administer the
Applicant's security holding in the Company.

By submitting an Application Form, each Applicamgfrees that the Company may use the
information in the Application Form for the purpeseet out in this privacy disclosure
statement and may disclose it for those purposéisetshare registry, the Company's related
bodies corporate, agents, contractors and thirty sarvice providers, (including mailing
houses), the ASX, ASIC and other regulatory autiesti
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If an Applicant becomes a security holder of then@any, the Corporations Act requires the
Company to include information about the securitydbr (name, address and details of the
securities held) in its public register. This imf@tion must remain in the register even if that
person ceases to be a security holder of the Compaimformation contained in the
Company's registers is also used to facilitate ridision payments and corporate
communications (including the Company's financiasults, annual reports and other
information that the Company may wish to commumEcéd its security holders) and
compliance by the Company with legal and regulateguirements.

If you do not provide the information required & tApplication Form, the Company may not
be able to accept or process your Application.

Market Prices of Shares on ASX
The highest and lowest closing market sale priég8ptions and Shares on ASX during the

3 months immediately preceding the date of thisspeotus and the respective dates of those
sales were:

Shares Options
Highest 6.1 cents (6/2/2010) 2.9 cents (9/2/2010)
Lowest 3.4 cents (17/3/2010) 1.5 cents (5/1/2010)
Last 3.6 cents (6/4/2010) 1.7 cents (6/4/2010)

Expenses of the Offer
The approximate expenses of the Offer includingsatg’ fees, ASIC and ASX fees, printing

and distribution costs and other miscellaneous rsg® is $5,500, which has been paid or is
payable by the Company.
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5. DIRECTORS’ RESPONSIBILITY STATEMENT & CONSENT

The Directors state that they have made all reddenanquiries and on that basis have
reasonable grounds to believe that any statemeads oy the Directors in this Prospectus are
not misleading or deceptive and that in respeentpother statements made in the Prospectus
by persons other than Directors, the Directors haagle reasonable enquiries and on that
basis have reasonable grounds to believe thatmersaking the statement or statements were
competent to make such statements, those perseaggheen their consent to the statements
being included in this Prospectus in the form amtext in which they are included and have
not withdrawn that consent before lodgement of friespectus with the ASIC or, to the
Directors knowledge, before the issue of Optiorspant to this Prospectus.

The Prospectus is prepared on the basis that mkeni@iters may be reasonably expected to be
known to likely investors or their professional esvs.

Each Director has consented to the lodgement efRhbspectus with the ASIC and has not
withdrawn that consent.

Dated: 7 April 2010

Tk Sl

Frank Petruzzelli
Director
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6. DEFINED TERMS
"$" means Australian dollars, unless otherwise stated

"Application Form" means the Application Form accompanying this pectus and
"Applicant” and "Application" have comparative meanings;

"ASIC" means the Australian Securities & Investments @sgion;

"ASX" means ASX Limited (ACN 008 624 691) and, where ttontext permits, the
Australian Securities Exchange operated by ASX tathi

"Business Day means every day other than a Saturday, Sunday, Year's Day, Good
Friday, Easter Monday, Christmas Day, Boxing Dag any other day that ASX declares is
not a business day;

"Capital Raising" has the meaning set out in Section 1.1;

"Capital Raising Options' has the meaning set out in Section 1.1;

"Company’ or "Golden Gaté' means Golden Gate Petroleum Ltd ACN 090 074 785;
"Corporations Act" means the Corporations Act 2001 (Cth);

"Directors" means the directors of the Company;

"Listing Rules" or "ASX Listing Rules' means the Listing Rules of ASX;

"Offer" means the issue pursuant to this Prospectus @ption exercisable at $0.08 on or
before 31 August 2012, at an issue price of $m04aise $0.05;

"Option" means an option that has been issued by the Gompeer an unissued Share;
"Prospectus means this prospectus dated 7 April 2010;
"Sharé' means an ordinary fully paid share in the camfdhe Company; and

"WST" means Australian Western Standard Time.



GOLDEN GATE PETROLEUM LTD Share Registrars use only

ACN 090 074 785
APPLICATION FORM

Please read all instructions on reverse of thisifor Broker reference — stamp onl

<<

A Number of Options applied for B Total amount payable

cheque(s) to equal this amount

One at $0.05 each = $0'05 Broker code Adviser Code

you may or may not be allocated the Option above.

Please note: Paper copies of the Prospectus (and any supptanyeprospectus) and this Application Form carobeined from Golden Gate Petroleum Ltd
free of charge by calling (08) 9324 11Photocopied Application Forms cannot be accepted

D Tax file number(s)/ABN

C Full name detailstie, given name(s) (no initials) and surnameanpany name Or exemption category

Name of applicant 1 Applicant 1/company
PP

Name of joint applicant 2 or <account name> Joint applicant 2/ trust
eI PP

Name of joint applicant 3 or <account name> Joint applicant 3/exemption
cerrrr PP PP PP

E Full postal address F Contact details

Number/street Contact name
NN, |

Contact daytime telephone number

PP PP PP ) |

Suburb/town State/postcode Contact email address
PP PP | |

G CHESS HINfapplicable) | | | | | [ [ | [ | | ||

H Cheque payment detafgase fill out your cheque details and make yteqoe payable to “Golden Gate Petroleum Ltd".

Drawer Cheque number  BSB number Account number Total amount of cheque

| Return of the Application Form with your cheque tioe Application monies will constitute your offer subscribe for the Option in the
Company. I/We declare that:

(a) this Application is completed according to tlexlaration/appropriate statements on the revdrggioform and agree to be
bound by the Constitution of the Company; and

(b) I/we have received personally a copy of this Prosmeaccompanied by or attached to the Applicaiorm or a copy of the
Application Form or a direct derivative of the Apaltion Form, before applying for the Option; and

(c) I/we acknowledge and consent to the privacy discstatement set out in Section 4.9 of the Pragpec

No signature is required.

You should read the Prospectus dated 7 April 2@t€fally before completing this Application Formhd& Corporations Act 2001 (Cth) prohibits
any person from passing on this Application Forrhdther in paper or electronic form) unless it is@ted to or accompanies a complete and
unaltered copy of the Prospectus and any relevgglementary prospectus (whether in paper or @eictiform).
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Guide to the Golden Gate Petroleum Ltd ApplicationForm

This Application Form relates to the offer of 1 Opton in Golden Gate Petroleum Ltd at an issue pricef $0.05, pursuant to the Prospectus dated 7 April
2010. The expiry date of the Prospectus is the @athat is 13 months after the date of the ProspectuThe Prospectus contains information about inveisiy
in the Company and it is advisable to read this dagnent before applying for the Option. A person whagives another person access to this Application
Form must at the same time and by the same meansvgithe other person access to the Prospectus, anayasupplementary prospectus (if applicable).
While the Prospectus is current, the Company will end paper copies of the Prospectus, and any supplemary prospectus (if applicable), and an
Application Form, on request and without charge.

Please complete all relevant sections of the Appiba Form using BLOCK LETTERS. These instructi@ne cross referenced to each section of the Aqjiic
Form. Further particulars and the correct formeegfstrable titles to use on the Application Fara contained below.

A Insert the number of Options you wish to apply for.

B Insert the relevant amount of Application monid&®. calculate your Application monies, multiply thember of Options applied for by the sun$6f05

C Write the full name you wish to appear on the steet of holdings. This must be either your own aamthe name of your company. Up to three joint
Applicants may register. You should refer to thlelé below for the correct forms of registrablietifpplicants using the wrong form of title may tegected.
Clearing House Electronic Sub-Register System (CHHSarticipants should complete their name andesddin the same format as that are presently
registered in the CHESS system.

D Enter your Tax File Number (TFN) or exemption catgyg Where applicable, please enter the TFN fahdaint Applicant. Collection of TFN(s) is
authorised by taxation laws. Quotation of your TiEMot compulsory and will not affect your Appliica.

E Please enter your postal address for all correspmed All communications to you from the sharasteg will be mailed to the person(s) and address a
shown. For Joint Applicants, only one addressheaantered.

F Please enter your telephone number(s), area codgl, @ldress and contact name in case we needtactgou in relation to your Application.

G The Company will apply to ASX to participate in CHE, operated by ASX Settlement and Transfer Cotiporfty Ltd, a wholly owned subsidiary of the
Australian Securities Exchange. If you are a CHp88icipant (or are sponsored by a CHESS partit)pand you wish to hold securities allotted to you
under this Application in uncertificated form oret@HESS subregister, complete Section G or forwatd Application Form to your sponsoring participan
for completion of this section prior to lodgemeBtherwise, leave Section G blank and on allotmgmi, will be sponsored by the Company and an SRN wil
be allocated to you. For further information refethe Prospectus.

H Please complete cheque details as requested:

Make your cheque payable to "Golden Gate Petroletathin Australian currency and cross it "Not Neigbte". Your cheque must be drawn on an Australian
Bank. The amount should agree with the amount shiovection B. Sufficient cleared funds should k&lhin your account, as cheques returned unpaid are
likely to result in your Application being rejected

| Before completing the Application Form the Applit@h should read the Prospectus to which the Apptio relates. By lodging the Application Form, the
Applicant(s) agrees that this Application is for @ption in the Company upon and subject to the deofnthis Prospectus, agrees to take any number of
Options equal to or less than the number of Optindigated in Section A that may be allotted to Applicant(s) pursuant to the Prospectus and dexlirat
all details and statements made are complete andade. It is not necessary to sign the Applicattorm.

Correct form of Registrable Title

Note that only legal entities are allowed to holgtiGns. Applications must be in the name(s) ofatural person(s), companies or other legal entities
acceptable to the Company. At least one full giwame and the surname is required for each ngierabn. The name of the beneficiary or any otloer n
registrable title may be included by way of an artalesignation if completed exactly as describetthé example of correct forms of registrable tidgow:

Type of investor Correct form of Incorrect form of

Registrable Title Registrable Title
Individual Mr John Alfred Smith JA Smith
Use names in full, no initials
Minor (a person under the age of 18) John Alfred Smith Peter Smith
Use the name of a responsible adult, do not useaim of a minor. <Peter Smith>
Company ABC Pty Ltd ABC P/L
Use company title, not abbreviations ABC Co
Trusts Mrs Sue Smith Sue Smith Family

Use trustee(s) personal name(s), do not use the ohthe trust

<Sue Smith Family A/C>

Trust

Deceased Estates
Use executor(s) personal name(s), do not use the phthe deceased

Ms Jane Smith
<Est John Smith A/C>

Estate of late John
Smith

Partnerships
Use partners personal names, do not use the natie partnership

Mr John Smith and Mr Michael
Smith
<John Smith and Son A/C>

John Smith and Son

Lodgement of Applications

Return your completed Application Form with chegyeftached to:

By Post:

Golden Gate Petroleum Ltd
PO Box z5184

Perth WA 6831

By Hand:

Golden Gate Petroleum Ltd
Level 21, Allendale Square
77 St Georges Terrace
PERTH WA 6000

Application Forms must be received no later than 0 pm WST time on 16 April 2010.
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