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ForwardLookingStatements

This presentation includescertain & T 2 N3¥ookiNga G | (i S Yo/ Ti A NIookiNgA v F 2 NJIY. Allistaryeats, other than statements of historical fact, included in this
presentation are forward-looking statementsthat involve risks and uncertainties Thewords ¥ W6 $ f W SSAESIQT YA DY QR i & LYW | GIS QYA TIsS v R
YYo 2 y A diiRGSTIEQIOE Y 12 NS @ B BSOSV E O & Brid sizhil& exPressionsidentify forward- looking statements Forwardlooking statementsinclude,
amongother things, statementsregardingtargets, estimatesand assumptionsin respectof gold and silver and gold equivalentproduction and prices,cashand operating costs,
resultsand capital expenditures,mineral reservesand mineral resourcesand anticipated grades,recoveryrates, future financial or operating performance,margins,operating
and exploration expenditures,costsand timing of the developmentof 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 2009
year-end and 2010interim and annualgold and silver production and the cashand operating costsassociatedwith the same,the ability to achieveproductivity and operational
efficiencies,the ability to achievecashflow marginimprovements,the ability to complete further reduction in the open pit stripping ratio, the ability to developand out into
production our exploration targets and the timing of eachthereof. Forwardlooking statementsare necessarilypasedupon a number of estimatesand assumptionsthat, while
consideredreasonableby GammonGold, are inherently subjectto significantbusiness,economic,competitive, political and socialuncertaintiesand contingencies Important
factorsthat could causeactualresultsto differ materially from GammonD 2 f &geatationsinclude,amongothers, risksrelated to international operations, the actualresults
of current exploration activities, conclusionsof economicevaluationsand changesn project parametersas planscontinue to be refined, future pricesof gold and silver, known
and unknown uncertaintiesand risksrelating to additional funding requirements, reserveand resourceestimates, hedgingactivities, developmentand operating risks, illegal
miners, uninsurablerisks,competition, limited mining operations, production risks,environmentalregulation and liability, governmentregulation, currencyfluctuations, recent
lossesand write-downs, restrictions in Gammon Gold's loan facility, dependenceon key employees, possible variations of ore grade or recovery rates, failure of plant,
equipmentor processto operate asanticipated, accidentsand labour disputesaswell asthose factors discussedn the sectionentitled & w AC3 10 (i i@ GkiinéonD 2 f Fofra
40-F/A asfiled with the United StatesSecuritiesand ExchangeCommission Although GammonGold hasattempted to identify important factorsthat could causeactualresults
to differ materially, there may be other factorsthat causeresultsnot to be asanticipated, estimated or intended. Therecanbe no assurancehat suchstatementswill prove to
be accurateas actual results and future events could differ materially from those anticipated in such statements Forwardlooking statements are not guaranteesof future
performance Accordingly,readersshould not placeundue reliance on forward-looking statements

CautionaryNote to USInvestorsConcerningestimatesof Measured,Indicatedand Inferred Resources

Thispresentationusesthe termsd a S I & déNIByRRE AZ@rid di IS R T SR¢3alBdesU.S investorsare advisedthat while suchterms are recognizedand required by Canadian
regulations, the Securitiesand ExchangeCommissiondoes not recognizethem. & L y ¥ & SN2 Bzhx% gréat amount of uncertainty asto their existenceand asto their

economicand legalfeasibility. It cannot be assumedthat all or any part of an inferred resourcewill ever be upgradedto a higher category. Under Canadiarrules, estimatesof

Inferred Resourcesnay not form the basisof feasibility or other economicstudies U.S investorsare cautionednot to assumethat all or any part of Measuredor Indicated
Resourcesvill ever be convertedinto reserves U.S investorsare also cautionednot to assumethat all or any part of an Inferred mineral Resourceexists,or is economicallyor

legallymineable

Exploration Results

Theexploration resultsreported throughout this documentmay not be representativeof the mineralizationat the exploration target, asthere hasbeeninsufficient exploration

to define mineral resourcein accordancewith the standardsof the Canadianinstitute of Mining, Metallurgy and Petroleum It is uncertainif further exploration will result in
suchtargets being delineated as mineral resources Full details of the / 2 N1.J2 NEx{ldradiof 2sultsare availablein the 2009interim andannuala | y | 3 S YDBsgussQm&
Analysisand the following / 2 NJJ2 NJprésk r2lgasea,dated July 15, 2009 September 30, 2009 and March 30, 2010 respectively, under the / 2 N1J2 NJprifile 2y Q &
www.sedarcomandonthe/ 2 N1J2 Ndvebsitewi®.gammongoldcom.
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ANYSE: TSXListings
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A : Guadalupe y Calvo % | AProducing Gold and Silver Mine
ASelffunded capital progrardUS$120M (2002009) (54.853HaC 100%) L

-

AExploration Property rj o
gt

1%

1 . % (_ Il| |}
A ~
= ! M ,-;

AStrongproduction growth profile (20102011)
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Strong 2009 Production & Gash

Gammon Gold
Fourth Quarter & 2009roduction Highlights Fourth Quarter & 2009 Operational Highlights
Q4 2009 2009 AQ4 2009 Highlights
Gold Production 36,829| 136,309
> Bestproduction quarter in2009
Silver Production 1.465M 5.166M
Gold Eq. (55:1) 63.467| 230228 > Record total cash c_osts per gold ounce of $35
per ounce (net of silver byproduct credits)
Total Cash Costs (55:1) $423 $430
Total Cash Costs per Gold Ount $35 $156 > Record margin quarter, a 56%, or $615 per
gold equivalent ounce (55:1)
2009 Produlgtion & Cash Costs AOcampo underground production in December
Gold Eq. 55:1
250,000 ( : : 230228 1 700 > 1,434 tpd, 20% above target of 1,200 tpd

200,000 - AEI Cubo record underground production

180,870 &
- o0 > December at a record level of 1,876 tpd
. 150,000 - 400§
o O L . .
E < A Continued cost enhancements achieved
< 100,000 - 300(_‘3
2oo§ > Access to CFE grid power at Ocampo

50,000 -
r 100 > Enhanced companwide productivity

Ocampo El Cubo Consolidated AQ4 cash costs a 37% decrease over2Q@7
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Strong 2009 Financial Peffor

Fourth Quarter Financial Results

Q4 2009 Q42008

Revenues $68.2M | $48.3M
Cashflow from operations $31.6M | $9.9M
Net free cash flow $9.0M | ($6.5M)
E)agp;ﬂ%?ek))efore other Items $0.16 $0.04
Net earningsper share $0.10 $0.26
Cashon hand $129M | $3.3M

Q4 200 Strong Financial Performance (per share)

Fourth Quarter Highlights

$0.30 ~ $0.25
$0.25 -

$0.20 -
$0.15 -
$0.10 -
$0.05 -
$_
$(0.05) -
$(0.10) -
$(0.15) -

$(0.09)

Net free cash flow Earnings before other Items

Operating cash flow

Q4 2008 Q4 2009

A Strong metal price performance
> Gold price increased by 37% over Q4 2008
> Silver price increased by 75% over Q4 2008
A Revenues of 68.2M, a 41% increase over Q4 2008
A Record marginseported ¢ 56% or $615 per oz.

A Record earnings before other itentf $0.16 per
share, a 300% increase over Q4 2008

A Record operating cash flowf $31.6M, a 69%
increase over Q4 2008

A Record net free casflow of $9M, a 238% increase
over Q4 2008

A Net earningsof $0.10 pershare

A Completed equity financindor net $108M
A Credit facility increased to $50M

A Cash position of $129M at Dec 31/09



Gammon Goldi.

Strong 2009 Cash FIQ\W.,"PF‘:

2009 Cash Flow Profile

ACash flow from operations increased to $78.2M, an ACompleted equity financing for net proceeds of $108M
increase of 2.3M, or a 40% increase (Oct 22/09)

> Achieved through improved operations ACashon hand of #29Mat the end of Q4

> Cash flow profile has internally funded expansion > Anincrease of $25.7M over 2008
and exploration ACreditFacility- increased capacity to $50 million

> Strategic Ocampo expansion nearing completion

> Strong production growth profile (201:2011)
2009 Cash Flow

180000 -

17,201 63,262

160000 -
11500 [

140000 - 19,357 [ 108,132 128,977

120000 - 110,198 -

100000 - @

31,980
80000 -
60000 - 20,845
40000 -
20,845

20000 -
3,258

0 -+ T— . . . . . . . .
Open Cash OCF Options Debt Capital lease Capex  Exploration G&A & Other  Debt SubTotal Equity Issue Closing Casf
Conversions Drawdown Repayment




Q1 2010 Production & Cas’h'?

Gammon Gold. -
First Quarter 201@Production Highlights FirstQuarter OperationalHighlights
Q1 2010 AOcampoundergroundproduction at targeted levels
Gold Production 28,431 > 1,500tpd, at end of Q1 2010
Silver Production 1,284,071 Avoids encountered at Picacho open pit
Gold Eq. (55:1) 51,778 > Reduced cutoff grades for mill and heap leach
Total Cash Costs* (55:1 $488$498 _
( ) > Reduced mill and heap leach ore feed
Total Cash Costs per Gold Ounce $122-$140 _ _ _
> Currently near intersection of Picachp

*Cash costs for the first quarter of 2010 have not been finalized and are subject to adjustment . .
Adularia¢ San Ramon veins

> Higher grade Picacho ore access in Q2 2010

AOcampo mill productivity impacted by under
engineered cyclones

> Al 5 cyclones installed by end of March

> Pumps installed in early Q2 2010

> Ramping up to targeted 3,308,400 tpd
AOcampo heap leach stacking targeting-1@,000 tpd

ALaunched a $280M companywide exploration
program
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Ocampo Undergrouid §

Ocampo Underground 2010

A 7-month reinvestment development program
successful

A Access to drill ready inventory of approx. 210,000
tonnes (5 months of production)

6 long hole drills in operation, %7 on order

Producing from 10 long hole and 2 cut and fill stopes

> > D

Long hole production accounts for 90% of total stope
production

A Increased production is expected to augment existing &
mill feed grades :

A Santa Eduviges being designed for development as a
second underground mine

Undergroundg Avg. Tonnes per Day
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o
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Tonnes per day
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Q1-09 Q209 Q3-09 Q409 Q1-10
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Santa Eduviges Undergfoy
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Santa Eduviges Underground Mine

ASanta Eduviges issecond new undergroundine located adjacent to the primary crusher
AAggressive exploration program in the latter half of 2009 and into 210

> 360m x 240m delineated to date

> Board approved investment plan implemented

> 2010 focuse®n exploitation of the first of5 clavos Descubridora)

> Mid-Marchinitial work completed to develop the first clavo andommencingdevelopment
ATarget to have Santa Eduviges contribute mill feed by year end 2010

> Increasedcontribution by 2011
AContinued development along strike and at depth 2010

Santa Eduviges Section Showing 5 Clavos

LA ESTRELLA T - =

La estrella m @/ SANTA efn:mo:s :

v
Lluviade oro ™ = St Teresa escubridora

Madonna

Firstclavoto be exploited



Ocampo Open Pits® |

Gammon Goldi.

Ocampo Open Pits 2010

A Mined through voids at Picachopen

> Impact of 250,000 tonnes of ore
unavailable for Mill feed

> Reduced cutoff grade to mill t4.6 g/t
Aue (55 to maximize capacity

> Reduced cutoff grade to healgach to
maximize capacity

> Currently through voids aPicacho
> Mill gradesnow increasing

A Currently mining at Picacho pionfluence
of SanRamon / Adulario / Picacho veins

> Provideshigher grade milland heap
leach feed

A Final laybacks at Refugio and PDG
complete

> Increases heap leach ofeed APlaza de Gallos will conneCt

A Mining at an avg. of 100,000 tpd in March Refugio and Picacho pits to
reduce distance to crusher by

mid-2010 S ercrory, |

10



