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ForwardLookingStatements
This presentations includes certain άŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέ. All statements other than statements of historical fact, included in this

presentation, are forward-looking statements that involve risks and uncertainties. Forward-looking statements include, among other things,

statementsregardingtargets,estimatesand assumptionsin respectof gold and silver production and prices,operatingcosts,resultsand capital

expenditures,mineral reservesandmineral resourcesandanticipatedgrades,recoveryrates,future financialor operatingperformance,margins,

operatingandexplorationexpenditures,costsand timing of the developmentof new deposits,costsand timing of construction,costsand timing

of future exploration and reclamationsexpenses.. Therecanbe no assurancethat suchstatementswill prove to be accurateand actual results

and future eventscould differ materially from those anticipated in suchstatements. Important factors that could causeactual results to differ

materially from GammonDƻƭŘΩǎexpectationsinclude, among others, risks related to international operations, the actual results of current

exploration activities, conclusionsof economicevaluationsand changesin project parametersasplanscontinue to be refined aswell asfuture

pricesof gold and silver, aswell as those factors discussedin the sectionentitled άwƛǎƪCŀŎǘƻǊǎέin GammonDƻƭŘΩǎForm40-F asfiled with the

United StatesSecuritiesand ExchangeCommission. AlthoughGammonGoldhasattempted to identify important factorsthat couldcauseactual

results to differ materially, there may be other factors that causeresults not to be as anticipated, estimated or intended. There can be no

assurancethat suchstatementswill prove to be accurateasactual results and future eventscould differ materially from those anticipated in

suchstatements. Accordingly,readersshouldnot placeunduerelianceon forward-lookingstatements.

CautionaryNote to USInvestorsConcerningEstimatesof Measured,Indicatedand Inferred Resources

This presentation uses the terms άaŜŀǎǳǊŜŘέΣάLƴŘƛŎŀǘŜŘέand άLƴŦŜǊǊŜŘέResources. U.S. investors are advised that while such terms are

recognizedandrequiredby Canadianregulations,the SecuritiesandExchangeCommissiondoesnot recognizethem. άLƴŦŜǊǊŜŘwŜǎƻǳǊŎŜǎέhavea

great amount of uncertainty asto their existenceand asto their economicand legal feasibility. It cannot be assumedthat all or any part of an

inferred resourcewill ever be upgradedto a higher category. UnderCanadianrules, estimatesof Inferred Resourcesmay not form the basisof

feasibility or other economicstudies. U.S. investorsarecautionednot to assumethat all or anypart of Measuredor IndicatedResourceswill ever

be converted into reserves. U.S. investors are also cautioned not to assumethat all or any part of an Inferred mineral Resourceexists,or is

economicallyor legallymineable.
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Gammon Properties in Mexico
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Ocampo  (11,262Ha)
�{ World Class Mining District 
�{ Historical Production of:

�{3.5M ounces Gold  / 50M ounces Silver
�{ One of the largest gold mines in Mexico

Guadalupe y Calvo(66,883+ Ha)
�{Exploration Property
�{Historic Production of:

�{2M ounces Gold / 28M ounces Silver
�{Historic grades:  37 g/t Gold / 870 g/t Silver

El Cubo(14,087 Ha)
�{World Class Mining District
�{Over 400 years of Production
�{Historical Production of:

�{5M ounces Gold / 1.2B ounces Silver

Total Land Package: 92,200+ Ha

2008 ςFocus on Productivity & Cash Flow
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2008: A Turnaround Year for Gammon

Record Operating Performance
Production 2008 2007 % Change

Gold (oz) 154,428 121,387 12%

Silver (oz) 5,778,8745,035,704 15%

Gold Eq. (oz) 251,510 218,734 15%

Gold Eq. Ratio 59:1 52:1 13%

Cash Costs 2008 2007 % Change

Cash Costs (per Gold eq oz) $528 $670 (21%)

Cash Costs (per Gold oz) $313 $649 (52%)

Long Term Gold Eq. (55:1) 2008 2007 % Change

Gold Eq. (oz) 259,498 212,945 22%

Cash Costs (per Gold Eq. oz) $512 $688 (26%)

Average Price 2008 2007 % Change

Gold ($/oz) $864 $699 24%

Silver ($/oz) $14.66 $13.42 9%

2008 2007 % Change

EBITDA ($M) $53.9 ($18.2) 396%

Earnings per Share $0.34 ($0.90) 138%

Operating Cash Flow ($M) $55.9 ($34.2) 263%

2008 Strategic Achievements
Corporate:
�ƒRenegotiated credit facility during credit crisis
�ƒMargins improved from $29/oz to $336/oz
�ƒListed on NYSE, October 2008
�ƒPresidential Decree for Ocampo land package 

received
Ocampo:
�ƒIncreased productivity
�ƒImproved working capital position
�ƒReduced cost structure
�ƒImproved drilling densities by 150% (25 x 40m)  

on reserves in open pits
�ƒDelineated high grade zones supporting 

optimal mill capacity
�ƒLaunched expansionary program
El Cubo:
�ƒConsolidated operations to Las Torres Mill
�ƒIncreased insitu mining by 55%
�ƒReduced workforce by 29%
Guadalupe y Calvo:
�ƒResumed exploration program
�ƒStarted engineering 


