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ForwardLookingStatements

This presentation includescertain @ ¥ 2 NI3okiNga G | ( S Yo/ T A NInokiNGRA Y T 2 NIV Aliistateryeats, other than statements of historical fact,
includedin this presentationare forward-looking statementsthat involve risksand uncertainties ThewordsW W6 $ f WYSSZESI@RAT (Y G @ DR Q.2 i (B DLt
YWl NEPE T @RS Y R A 0 YO dERBIGER] 2000/ YFI-2 NSRS ENEUSsONTYE O ® Bl difhilir@gpressionsidentify  forward- looking
statements Forwardlooking statementsinclude, amongother things, statementsregardingtargets, estimatesand assumptionsin respectof gold and silver
and gold equivalent production and prices,cashand operating costs,results and capital expenditures,mineral reservesand mineral resourcesand anticipated
grades,recoveryrates, future financial or operating performance, margins, operating and exploration expenditures,costsand timing of the development of
new deposits,costsand timing of construction, costsand timing of future exploration and reclamation expensesanticipated 2009yearend and 2010results,
our ability to fully fund our businessmodel, including our capital and exploration program, internally, anticipated 2009year-end and 2010interim and annual
gold and silver production and the cashand operating costsassociatedwith the same,the ability to achieveproductivity and operational efficiencies the ability
to achievecashflow margin improvements, the ability to complete further reduction in the open pit stripping ratio, the ability to develop and out into
production our exploration targets and the timing of each thereof. Forwardlooking statements are necessarilybased upon a number of estimates and
assumptionsthat, while consideredreasonableby GammonGold, are inherently subjectto significant business,economic,competitive, political and social
uncertaintiesand contingenciesImportant factorsthat could causeactualresultsto differ materially from GammonD 2 f @&geétationsinclude,amongothers,
risks related to international operations, the actual results of current exploration activities, conclusionsof economic evaluations and changesin project
parameters as plans continue to be refined, future prices of gold and silver, known and unknown uncertainties and risks relating to additional funding
requirements, reserve and resource estimates, hedging activities, development and operating risks, illegal miners, uninsurable risks, competition, limited
mining operations, production risks, environmental regulation and liability, government regulation, currency fluctuations, recent lossesand write-downs,
restrictions in GammonGold'sloan facility, dependenceon key employees,possiblevariations of ore grade or recoveryrates, failure of plant, equipment or
processto operate asanticipated, accidentsand labour disputesaswell asthose factors discussedn the sectionentitled & w AC& 10 {ii2 GaEnionD 2 f Fofrd
40-F/A asfiled with the United StatesSecuritiesand ExchangeCommission Although GammonGold has attempted to identify important factors that could
causeactual results to differ materially, there may be other factors that causeresults not to be as anticipated, estimated or intended. There can be no
assurancehat suchstatementswill prove to be accurateasactual resultsand future eventscould differ materially from those anticipated in suchstatements
Forwardooking statementsare not guaranteesof future performance Accordingly,readersshouldnot placeunduerelianceon forward-looking statements

CautionaryNote to USInvestorsConcerningestimatesof Measured,Indicatedand Inferred Resources

This presentation usesthe terms & a S| & dZNIBYRR X Grid & § ¥ & SReduBréesU.S investors are advisedthat while suchterms are recognizedand
required by Canadiarregulations,the Securitiesand ExchangeCommissiordoesnot recognizethem. & L y T & BBB BzA&XeS §réat amount of uncertainty
asto their existenceand asto their economicand legalfeasibility. It cannotbe assumedthat all or any part of an inferred resourcewill ever be upgradedto a
higher category. Under Canadianrules, estimates of Inferred Resourcesnay not form the basisof feasibility or other economicstudies U.S investors are
cautionednot to assumethat all or any part of Measuredor Indicated Resourcewill ever be convertedinto reserves U.S investorsare also cautionednot to
assumethat all or any part of an Inferred mineral Resourceexists,or is economicallyor legally mineable
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Delivering on Objectiviesy

2009 Year in ReviewCorporate Milestones

Operations Driving a Strong Cash Flow Profile

A Strong cash flow profile

A Strengthened balance sheet

A Cash on hand $125M (Q1 2010)
A Independent Board & Chairman

> Extensive mining industry experience
(adding +120 years of industry
experience)

> All committees are fully independent

A Operational enhancements at Ocampo and
ElICubomines

A Internally funded capital programs

A Companywide exploration program
launched- $26-30M for 2010

A Profitable operations since 2008

Operating Cash Flow 2007-2009
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Portfolioof Assets In I\/I'e‘S(iv": -'

Significant Land Position in Mexico

ASignificant portfolio of properties in Mexico

AOcampo is one of the largest gokllver mines in
Mexico

ARecently increased land position in Mexico
>Venus Property (north of Ocampo mine)
>Located in Ocampq PinosAltos Belt

>Mezquite Project (Zacatecas State)

>Located inPenesquitoDistrict

Strong Production Pipeline

ASantaEduvigesproducing in H2 2010

AOngoing exploration programs at Ocampo &
ElCubo

AGyQn production by 2013

AVenus &Mezquite exploration programs
launched in mid2010

OcampoMine(11,262Hac 100%)
AProducing Gold and Silver Mine
AOne of the Largest Gold Mines in Mexico

Venus (4,49Hacg 100%)
AExploration Property (north of Ocampo)

Chinipas
/ (1,242 Ha; 100%)
o AExploration Property (inactive)

Mezquite

0]
W / (460 Hat 100%)
Guadalupe y Calvo = AExploration Property
(54,853Hag 100%) G

AExploration Property

@ Exploration Property

*\ El CubdVine (14,087 Ha; 100%)
% AProducing Gold and Silver Mine

* Producing Asset

Ocampo is one 0

RISIEETS the largest gold

86,395 Ha Land acquisition of

silver mines in
Mexico

Position in Mexica Venus &Mezquite
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2009 Operational Highlights 2009 Operational Highlights
2009 2008 A Strong production profile continued in 2009
Gold Production 136,309 154,428 A Reduced Cash costs by 16% to $430Aeeoz.
Silver Production 5.166M 5.779M (55:1)
Gold Eq. (55:1) 230,228 259,498 A Operational improvements driving strong cash
Total Cash Costs (55:1) $430 $512 flow profile

> Fully funded capital expansion program
> 3-phased mill expansion
> Reoptimized heap leach pad

> Launched strategic exploration program

A Ocampo underground exceeded 2009 target of
1,200tpd in Decemberg 1,434tpd

A Launched first exploration program in 5 years
A El Cubo productivity Initiatives
A Optioned two prospective exploration plays

A Launched aggressive Business Development
Program

Ocampo Underground Mi
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2009 Financial Highlights 2009 Financial Performance
A Second consecutive year of positive earnings
2009 2008 )
. A Cost reductions and improved margins

Revenue (millions) $206.8  $212.5
Earnings before other items (per share] $0.22 $0.11 A Best ever annual financial performanceported:
Net earnings (per share) $0.07  $0.33 > $78.2M positive cash flow froneperations, a
Cash from operations (millions) $78.2 $55.9 40% improvement over 2008
Net f h fl illi 14 10.9 -

et free cash flow (millions) $ ($10.9) > $1.4M positive net free cash flow, a $12.3M, or
Cash on hand (millions) $129 $3.3 113% increase over 2008

> Earnings before other items of $0.22 per share, a
$0.11 per share, or a 100% increase 02608

A Strong cash flow since Q1 2008 has fully funded
$143.7M in capital expansion and exploration

A Significantlyreduced G&A goindprward
A Significantly strengthened Balance Sheet
> Credit Facility increased to $50M
> Cash on hand $129M at December 31/09

; Ocampo Open Pits -~~~ s e
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FirstQuarter Production FirstQuarter Highlights

Q1 2010 Q12009 A Ocampo underground +1,500 tpd (March 2010)
Gold Production 28,431 36829 A Ocampo open pitg +100,000 tpd (March 2010)
{Af OSNJ t NP RdzO{ 1,284,071 1,351,300
Gold Eq. (55:1) 51,778 61,398 A Fully funded Ocampo capital expansion program
Total Cash Costs (55:1) $490 $411 complete (mill and heap leach)
Mexican Peso/USD 12.7 13.7

A ElCuboproduction¢ 1,720tpd (March 2010)

Mexican Peso / US$ Exchange Rate ComparativeASigniﬁcamunit cost reductionsmaintained

16.0 1 60% of operating costs AStrengthening of the Mexican peso has negatively
are denominated in impacted cash costs ($22 per ounce over Q1 2009)

15.0 1 Mexican pesos

o 13.7 AVoids encountered at Picacho open pit in Q1 2010
a
% 130 12.7 > Reduced cutoff grades and ore feed for mill
3 and heap leach

12.0

ACurrently mining at intersection of Picachp
11.0 - Adularia¢ San Ramon veins
10.0 - :

> Higher grade Picacho ore access in Q2 2010
Q1 2009 Q12010
.
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Strong Financial Performang
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Financial Highlights

Consolidated~inancial Results Q1 2010 Q1 2009 - — :
— A Strong positive cash flow and profitable
Revenue (m|"|0nS) $547 $473 Operations continued into Ql
Eal’nings before other items (pel‘ share $009 $004 A Strong unit cost performance aniﬂnproved
Net earnings (per share) $0.01, $0.02 margins
Cash from operations (millions) $17.1  $19.0 > $17.1Mpositive cash flow fromoperations
Cash on hand (millions) $125.0 $24.7 > Earningdefore other items 0f$12.6 million
or $0.09per share
QuarterlyMargins > Net earnings of $1.8 million or $0.01 per
share
$1,200 - ) _
$670 3617 A Strong cash flow since Q1 2008 has fully funde
capital expansion and exploration programs

F1000 716475 0 sagg $509 500 ~cap P p prog

3 $188 101 A Corporate G&A reduced by $3.9 million over

g $800 - l prior year period

-g $600 - I Strengthened Balance Sheet and Cash Profile
% $400 - A Significantly strengthened Balance Sheet

; > Cashon hand- $125Mat March 31/10

© $200

ACredit Facilityc undrawn capacity of $23M
$

Q108 Q208 Q308 Q408 QLl09 Q209 Q309 Q409 Q110
*Excludes NRV Impac | Aue Cash Costs (55:1 [/ Margins per Aue oz (55:1)*
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Strong Caslirlow Profile
ACash flow from operationsf $17.1 million in Q1 2010 AStrong production growth profile (2012011)
ACashon hand of $25M at the end ofQ1 2010

AQ1 2010 reported tenttconsecutive quarteof

positive cash flow > Anincrease of $22M since Q4 2008
> Achieved through improved operations > Equity issue completed for net proceeds of $108M
> Cash flow profilecontinues to internally fund ACredit Facilityc undrawn capacity of $23M

expansionand explorationprograms
> Strategic Ocampo expansiaompleted
2009¢ Q1 2010Cash Flow

200,000 - 17,201 81,551

11,500
25,602 [ ]
N 108,132 125,007
18,125

n
— 100,000 - 3,953 37557

50,000 - -

3,258
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Options Debt Capital lease Capex Exploration = Deposits on G&A Debt Equity Issue Closing Cast
Conversions Drawdown Equipment Repayment

Open Cash OCF






