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Forward Looking Statements
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ForwardLookingStatements
This presentation includescertain άŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέor άŦƻǊǿŀǊŘ-looking ƛƴŦƻǊƳŀǘƛƻƴέ. All statements, other than statements of historical fact,
includedin this presentationare forward-lookingstatementsthat involve risksanduncertainties. ThewordsΨΨōŜƭƛŜǾŜΩΩΣΨΨŜȄǇŜŎǘΩΩΣΨΨŀƴǘƛŎƛǇŀǘŜΩΩΣΨΨŎƻƴǘŜƳǇƭŀǘŜΩΩΣ
ΨΨǘŀǊƎŜǘΩΩΣΨΨǇƭŀƴΩΩΣΨΨƛƴǘŜƴŘǎΩΩΣΨΨŎƻƴǘƛƴǳŜΩΩΣΨΨōǳŘƎŜǘΩΩΣΨΨŜǎǘƛƳŀǘŜΩΩΣάŦƻǊŜŎŀǎǘέΣΨΨƳŀȅΩΩΣΨΨǿƛƭƭΩΩΣΨΨǎŎƘŜŘǳƭŜΩΩand similar expressionsidentify forward- looking
statements. Forward-looking statements include, amongother things, statementsregardingtargets, estimatesand assumptionsin respectof gold and silver
and gold equivalent production and prices,cashand operatingcosts,resultsand 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 reclamationexpenses,anticipated 2009year-end and 2010results,
our ability to fully fund our businessmodel, includingour capital and exploration program,internally, anticipated 2009year-end and 2010interim and annual
gold andsilverproduction and the cashandoperatingcostsassociatedwith the same,the ability to achieveproductivity andoperationalefficiencies,the ability
to achievecash flow 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. Forward-looking statements are necessarilybased upon a number of estimates and
assumptionsthat, while consideredreasonableby GammonGold, are inherently subject to significant business,economic,competitive, political and social
uncertaintiesandcontingencies. Important factorsthat couldcauseactualresultsto differ materially from GammonDƻƭŘΩǎexpectationsinclude,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 resourceestimates, 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's loan facility, dependenceon key employees,possiblevariations of ore gradeor recoveryrates, failure of plant, equipment or
processto operateasanticipated,accidentsand labour disputesaswell asthosefactorsdiscussedin the sectionentitled άwƛǎƪCŀŎǘƻǊǎέin GammonDƻƭŘΩǎForm
40-F/A as filed with the United StatesSecuritiesand ExchangeCommission. Although GammonGold hasattempted 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
assurancethat suchstatementswill prove to be accurateasactual resultsand future eventscould differ materially from those anticipated in suchstatements.
Forward-lookingstatementsarenot guaranteesof future performance. Accordingly,readersshouldnot placeunduerelianceon forward-lookingstatements.

CautionaryNote to USInvestorsConcerningEstimatesof Measured,Indicatedand Inferred Resources
This presentation usesthe terms άaŜŀǎǳǊŜŘέΣάLƴŘƛŎŀǘŜŘέand άLƴŦŜǊǊŜŘέResources. U.S. investors are advised that while such terms are recognizedand
required by Canadianregulations,the Securitiesand ExchangeCommissiondoesnot 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. Under Canadianrules, estimatesof Inferred Resourcesmay not form the basisof feasibility or other economicstudies. U.S. investors are
cautionednot to assumethat all or any part of Measuredor IndicatedResourceswill ever be convertedinto reserves. U.S. investorsare alsocautionednot to
assumethat all or anypart of an Inferredmineral Resourceexists,or is economicallyor legallymineable.



Q4 & 2009 OPERATIONAL 
OVERVIEW

Rene Marion, President & CEO
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Welcoming Remarks

Agenda
ÁQ4 Conference Call and Webcast
ÁAnalyst Day Webcast Presentation

Participants:
ÁRene Marion, President & CEO
ÁScott Perry, CFO
ÁRussell Tremayne, COO
ÁChris Bostwick, Sr. VP Technical Services
ÁPeter Drobeck, Sr. VP Exploration & Bus. Development
ÁDana Hatfield, Sr. VP Finance
ÁAnne Day, Director of Investor Relations
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Strong Financial Performance 

ConsolidatedFinancial Results Q4 2009 Q4 2008

Revenue (millions) $68,220 $48,262

Earnings before other items (per share) $0.16 $0.04

Net earnings (per share) $0.10 $0.26

Cash from operations (millions) $31.6 $9.9

Net free cash flow (millions) $9.0 ($6.5)

Cash on hand (millions) $129 $3.3

Financial Highlights

ÁSecond consecutive year of positive earnings

ÁCost reductions and improved margins

ÁBest ever quarterly and annual financial 
performance reported:

$31.6M positive cash flow from operations,  
a 217%  improvement over Q4 2008

$9M positive net free cash flow, a $15.5M, 
or 239% increase over Q4 2008

Earnings before other items of $0.16 per 
share, a $0.12 per share, or a 300%, 
increase over Q4 2008

ÁStrong cash flow since Q1 2008 has fully funded 
$121M  in capital expansion and exploration
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Quarterly Margins

ÁSignificantly strengthened Balance Sheet 

Equity financing for net proceeds of 
$108M in October 2009

Credit Facility increased to $50M

ÁCash on hand - $129M at December 31/09

Strengthened Balance Sheet and Cash Profile
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Strong Production & Cash Costs

Fourth Quarter & 2009Production Highlights

Q4 2009 2009

Gold Production 36,829 136,309

Silver Production 1.465M 5.166M

Gold Eq. (55:1) 63,467 230,228

Total Cash Costs (55:1) $423 $430

ÁQ4 2009 Highlights

Best production quarter in 2009

Record margin quarter, a 56%, or $615 per 
gold equivalent ounce (55:1) 

ÁOcampo underground production in December

1,434 tpd, 20% above target of 1,200 tpd

ÁEl Cuborecord underground production

December at a record level of 1,876 tpd

ÁContinued cost enhancements achieved 

Access to CFE grid power at Ocampo

Enhanced company-wide productivity

ÁQ4 cash costs a 37% decrease over Q4 2007

ÁOcampo cash costs sub-$400 in 2009

Fourth Quarter & 2009 Operational Highlights
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Expansion Program Near Complete
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Ocampo Capital Expansion Program

ÁOcampo capital expansion program largely complete

Phase III mill expansion will be commissioned in 
Q2 2010

7-month reinvestment program at Ocampo 
delivers underground production at targeted levels

December 1,434 tpd exceeded target by 20%

Heap leach expansion and re-optimization  will be 
commissioned in Q2 2010

Ocampo fully connected to 20MW of lower cost 
and more efficient grid power

ÁCapital expansion program and exploration program 
internally funded



Ocampo Underground

Á 7-month reinvestment development program  
successful

Á Underground productivity  ramping up

Dec. Avg. 1,434 tpd vs. a target of 1,200tpd

March Avg. +1,500 tpd vs. a target of 1,500 tpd

Á Access to drill ready inventory of approx. 210,000 
tonnes

Á 6 long hole drills in operation, 7th on order

Á Producing from 10 long hole stopesand 2 cut and 
fill stopes

Á Long hole production accounts for 90% of total 
stopeproduction

Á Increased production is expected to augment 
existing mill feed grades 

Á Santa Eduvigesbeing designed for development as 
a second underground mine

Ocampo Underground Mine
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Santa EduvigesUnderground

Santa EduvigesUnderground Mine

First Clavoto be exploited

Á Santa Eduvigesis a second underground mine 
located adjacent to the primary crusher

Á Aggressive exploration program in the latter half of 
2009 and into Q1 2010

2010 focused on exploitation of the first of 
five clavos

Mid-March initial work completed to develop 
the first clavoand commenced development

Á Target to have Santa Eduvigescontribute mill feed 
by year end 2010

Increased contribution by 2011

Á Continued development along strike and at depth in 
2010 program

Santa EduvigesSection Showing 5 Clavos

Santa EduvigesProduction Ramp
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Ocampo ςOpen Pits

ÁQ4  2009 and Q1 2010 tonnages decreased as the 
operations mined through historical mining voids at 
Picacho

ÁImpact of 250,000 tonnes of ore unavailable for Mill 
feed

Reduced cutoff grade to mill (1.6 g/t Aue(55))

Reduced cutoff grade to heap leach

ÁCurrently through voids at Picacho 1,846 level

ÁMid-March we began to mine at confluence of San 
Ramon / Adulario/ Picacho veins

Provides both mill and heap leach feed

ÁFinal laybacks at Refugio and PDG are being 
completed

Increases heap leach ore feed

ÁCurrently mining at an avg. of 108,000 tpd (March 26)

ÁPlaza de Galloswill connect Refugio and Picacho 

Reduces distance to crusher by mid-year

Ocampo Open Pits
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SECTION B_B1

WEEK 2 MARCH

ADULARIA

SAN RAMON

PICACHO

SANTA ISABEL

FINAL PIT

Picacho Open Pit Section

Intersection of veins at 1800
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Ocampo Mill
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ÁQ4 2009 productivity constrained to approx. 2,900 tpd
due to:

Phase III cyclones were undersized during 
engineering

Installed remaining three cyclones in mid-
March 2010

Processing rate has increased to 3,100tpd 
over the past 11 days

New pumps will be installed in early Q2 
2010

Ore tonnage & silver recoveries anticipated to 
improve in Q2 2010

Mill #3 was not operational for 20 days in 
December

Mill #3 maintenance issue successfully 
addressed mid-December

ÁPhase III mill expansion to 3,300 ς3,400 tpd will be 
fully commissioned in Q2 2010

Á2010 initiative to add redundancy to various unit 
processes (thickening, leaching, filtering, automation)

Ocampo Mill Facility



Ocampo Heap Leach
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Á Q4 production impacted by unseasonal rainfall

200mm of rain over a 2-day period, impacted 
leach kinetics

Á Reduced cutoff grade for the mill also reduced grade 
for the heap leach

Á Modifying to valley leach design, near completion

Provides extra 10 million tonnes capacity

Capital cost of $US1.7M or $0.17/tonne

Enables heap extension in height and to the west

Allows resumption of 10-12,000 tpd stacking rate

Defers construction of new pad to 2011-2012

Á Crushing plant modified to 3-stage crushing (P80 
passing 9mm) 100% of stacked ore which improves 
recoveries

Á Increased stacking anticipated with 3 open pits 
producing ore

Ocampo Heap Leach Facility



El CuboMine Update 
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ÁRecord daily underground production tonnages in Q4

December production of 1,876 tpd

Q4 production of 1,830 tpd

ÁIntroduced enhanced production bonus system in Q4

Previous bonus system had a cap

ÁImproved productivity in 2010 will be driven by:

7-day continuous work schedule

Enhanced bonus system

ÁTarget +1,850 tpd during second half of 2010

ÁRamping-up to targeted levels at Las Torres mill in 
order to fully optimize productivity:

Toll mill agreement negotiated with Penoles

50,000 tonnes of Los Chorrosore will be 
processed at Las Torres mill

ÁLaunched aggressive $9.6M exploration program

Focused on 10 priority drill targets

Q4 2009 Highlights - El CuboMine



Guadalupe y Calvo
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Á54,853 Ha Gold/Silver Property (less than 1% of land 
package drill tested)

ÁInferred resource of 2M oz Aue

ÁPast production exceeds 2M oz Au & 28M oz Ag

ÁNew claims staked to the northwest

ÁDrainage geochemand fieldwork identified 200m wide 
anomalous mineralization in northwest portion of San 
Luis claim

Á2009 expenditure restriction covenant removed

ÁPotential for open pit & underground operations

ÁEl Cubooptionality ςmills available for use at GyC

ÁPotential to be significant production contributor

Á2010 exploration program under review

ÁScoping Study to resume in 2010, due Q3 2010

Project Overview GyCClaim Area

10 km
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Q4 & 2009 FINANCIAL OVERVIEW
Scott Perry, CFO
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Strong Production Performance  
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Q4 2009 Q42008

Gold Production 36,829 43,768

{ƛƭǾŜǊ tǊƻŘǳŎǘƛƻƴ όлллΩǎύ1,465 1,650

Gold Eq. (55:1) 63,467 73,766

Total Cash Costs (55:1) $423 $364

ÁQ4 2009 best production quarter of 2009

ÁOcampo underground ς1,434 tpd (Dec/09)

ÁFully funded Ocampo capital expansion program 
near complete

ÁEl Cuborecord production ς1,876 tpd (Dec/09)

ÁSignificant unit cost reductions achieved

ÁProduction and cash costs in Q4 2009 impacted by

Ocampo mill #3 maintenance issue

Under engineered cyclones

Unseasonal 200 mm rainfall in October

Fourth Quarter HighlightsFourth Quarter Production
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Strong Financial Performance

Q4 2009 Q42008

Revenues $68.2M $48.3M

Cashflow from operations $31.6M $9.9M

Net free cash flow $9.0M ($6.5M)

Earnings before other Items 
(per share)

$0.16 $0.04

Net earningsper share $0.10 $0.26

Cashon hand $129M $3.3M

ÁStrong metal price performance

Gold price increased by 37% over Q4 2008

Silver price increased by 75% over Q4 2008

ÁRevenues of $68.2M  - 41% increase over Q4 2008

ÁRecord margins reported ς56% or $615 per oz.

ÁRecord earnings before other items - $0.16 per 
share

ÁRecord operating cash flow - $31.6M

ÁRecord net free cash flow - $9M

ÁNet earnings - $0.10 per share

ÁCompleted equity financing $108M

ÁCredit facility increased to $50M

ÁCash position of $129M at Dec 31/09

Fourth Quarter Highlights
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Q4 2009 ςStrong Financial Performance (per share)
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Strong Financial Performance 

ConsolidatedFinancial Results 2009 2008

Revenue (millions) $206.8 $212.5

Earnings before other items (per share) $0.22 $0.11

Net earnings (per share) $0.01 $0.34

Cash from operations (millions) $78.2 $55.9

Net free cash flow (millions) $1.4 ($10.9)

Cash on hand (millions) $129 $3.3

2009 Financial Highlights

ÁSecond consecutive year of positive earnings

ÁCost reductions and improved margins

ÁBest ever annual financial performance 
reported:

$78.2M positive cash flow from operations,  
a 40%  improvement over 2008

$1.4M positive net free cash flow, a 
$12.3M, or 113% increase over 2008

Earnings before other items of $0.22 per 
share, a $0.11 per share, or a 100% increase 
over 2008

ÁStrong cash flow since Q1 2008 has fully funded 
$121M  in capital expansion and exploration

ÁSignificantly reduced G&A going forward
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ÁSignificantly strengthened Balance Sheet 

Equity financing for net proceeds of 
$108M in October 2008

Credit Facility increased to $50M

ÁCash on hand - $129M at December 31/09

Strengthened Balance Sheet and Cash Profile




