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Director’s Report 
 
Your directors present their report on the consolidated entity consisting of Gryphon Minerals Limited and the entities 
it controlled at the end of, or during, the half-year ended 31 December 2008. 
 
Directors 
The following persons were directors of Gryphon Minerals Limited during the whole of the half-year and up to the 
date of this report: 
 
Mel Ashton 
Stephen Parsons 
Didier Murcia 
Kent Hunter was a director from the beginning of the financial year until his resignation on 5November 2008. 
 
Review of Operations  
 
Banfora Gold Project - Burkina Faso 
The Banfora Gold Project owned 100% by Gryphon Minerals is located in the south-west of Burkina Faso, West 
Africa in a major gold producing district, host to such world class gold deposits as Tongon (4.2Moz) Syama (5 
Million oz Au mined & 6.5 Million oz Au in resources) and Morila (6.5Moz).  The project area contains continuous 
exploration licenses covering a total of approximately 1150km2.   
 
The Company in late 2007 announced a maiden inferred resource at the Banfora Project of 6.1Mt @ 2.1g/t for 
410,000oz of gold of which the majority is shallow and above 100 meters depth.  The Company views this maiden 
resource as an interim estimation with significant potential to define further shallow ounces from the on-going 
drilling programmes (Refer to ASX release 17/9/07 for details). 
 
The Project area is easily accessible by road and in close proximity to the town of Banfora. A 100km sealed road 
connects the town of Banfora to the major city of Bobo Diolasso and a further 350km to Burkina Faso’s capital city 
Ouagadougou. Grid power is located approximately 30km from the eastern boundary of the project. 
Gryphon Minerals is currently targeting gold mineralization within and around the large grano-diorite intrusion 
known as the Nogbele (Nog-be-lee) Prospect and the Fourkoura (For-korr-a) Prospect located at the intersection of 
a major shear corridor and a zoned dolerite intrusive.   
 
Within the Project there is a plethora of high magnitude, well defined soil geochemical anomalies that require 
follow up drill testing.  Several of these anomalies are at greater than >250ppb gold and are continuous for over 
1,000m, and have received little or no drilling. 
 
Gryphon is now aggressively and systematically RAB drilling all previously untested high priority targets throughout 
the 1150km2 Banfora Gold Project.  The first targets drilled include Nangolo, Ouahiri, Samavogo and Muddhi 
Prospects where drill intercepts include 24m @ 2.51g/t from surface, 22m @ 2.72g/t Au from 16m, 15m @ 
2.76g/t Au from 12m and 23m @ 4.60g/t Au from 16m.  All are open at depth and along strike. 
 
During 2008 the Company has undertaken aggressive reverse circulation, diamond core and RAB drilling 
programmes at the Banfora Gold Project.  The Company believes that drill results to date confirm the potential for 
the Banfora Gold Project to host world class gold mineralization similar to other major deposits in West Africa. 
 
During the period the Company recommenced Reverse Circulation (RC) drilling after the annual wet season at the 
Company’s flagship Banfora Gold Project in Burkina Faso - West Africa.   
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Review of Operations (continued) 
 
Drilling will target shallow high grade gold mineralisation (≈100 meters vertical depth) outside of the current 
defined resource estimate at the Nogbele gold deposit (Refer to ASX release 17/8/07 for details). 
Gold mineralization at the Nogbele deposit is shear hosted in multiple gold lodes with strong to moderate 
hematite, carbonate, sericite and pyritic alteration within a granodiorite, mafic volcanics and sediments.  At the 
margin of the Nogbele granodiorite a major north-south trending structure continues for 30 kilometres south to 
Randgold Resources 4.2Moz Tongon gold deposit. 
 
The drilling will follow up on previous drill results where mineralisation remains open at depth and along strike.  
Previous drill results included 10m @ 13g/t from 78m, 12m @ 8.66g/t from surface, 26m @ 2.70g/t from 24m 
gold.  . 
 
 
Minara Resources Ltd (ASX code: MRE) - Gryphon Minerals Joint Venture 
During the period major nickel producer Minara Resources Ltd (Minara) was in a Farm in and Joint Venture (JV) 
agreement with Gryphon to primarily explore for sulphide nickel mineralisation on Gryphon’s Collurabbie and 
Mount Rankin Projects, located in two highly prospective nickel regions of Western Australia. 
 
Minara was require to sole fund $5,500,000 in exploration over 4 years to earn 70% equity in nickel and base 
metal minerals and 60% on all other commodities with minimum expenditure of $1,500,000 required within the 
first year and $750,000 in the second year before they can withdraw.  No equity in the project was to be earned by 
Minara until the $5,500,000 exploration funding had been spent.   
 
On 11 February 2009, Gryphon announced that it had received notification from Minara of its withdrawal from the 
Joint Venture with Gryphon.  Minara had sole funded $2,700,000 since the inception of the Joint Venture and 
activities to date have identified several highly prospective nickel sulphide, gold and iron ore targets.  The 
Collurabbie and Mt Rankin Projects remain 100% held by Gryphon. 
 
 
Collurabbie Project  
The Collurabbie project covers approximately 270km2 and hosts both the Northern and the Southern extensions of 
the sequence of ultramafic and mafic rock types that host the mineralisation at the Collurabbie Joint Venture Nickel 
Discovery (BHP-Falcon Minerals).  
 
The Joint Venture undertook diamond drill (CBDD002) testing of a discrete coincident ground electro‐magnetic and 
aeromagnetic anomaly approximately 300 meters in strike length and at approximately 200 meters vertical depth.  
The drill hole terminated at 299.7m after drilling the target zone as planned. Sulphidic amphibolites and granitoids 
were intersected which explain the MLEM anomaly.  No anomalous nickel was intersected. 
A regional reconnaissance air-core drilling programme (54 drill holes for 2,148m) was completed in late 2008 
targeting areas of anomalous nickel in soil geochemistry. 
 
Prospective rock types intersected included komatiitic ultramafics, mafics and sediments.  Several holes returned 
anomalous nickel and copper results including 4m @ 0.75%Ni from 36 metres, 23m @ 0.64%Ni from 20m as 
well as Cobalt of up to 8m @ 1800ppm from 28 meters.  Follow up air-core and RC/Diamond drilling will be 
required to test the nickel sulphide potential of this anomalous area. 
 
A detailed regolith and geological mapping study was also completed to assist in interpreting geochemical data 
collected during 2008. 
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Review of Operations (continued) 
 
Mount Rankin Project  
The Mount Rankin Project covers approximately 400km2 and contains highly prospective and previously untested 
ultramafic units that are interpreted to be the same or similar units that continue south to the Forrestania region that 
host Western Areas Flying Fox nickel deposits. 
 
 
Radio Project 
The Radio Project (500km2) is an advanced high-grade gold project located in the Bullfinch region of Southern 
Cross, Western Australia.  Gryphon Minerals owns the majority of the project area 100% including the historical 
Radio gold mine. 
The project area abuts the +1 million ounce Copperhead gold mine and contains the Radio gold mine, which 
historically produced over 71,000 ounces of gold at 38.5g/t.  The project area is highly prospective for large 
tonnage multi-million ounce gold deposits as well as smaller high-grade gold deposits. 
 
A small RAB drill programme was completed to test a soil geochemical anomaly.  Results are pending.  
 
 
Mt Isa, Queensland Uranium Projects 
Gryphon Minerals 90% owned Hamilton River and Cat Creek Uranium Projects (660km2) are unexplored and are 
highly prospective for channel and calcrete style uranium mineralization in the Mount Isa District of Queensland.  
The Hamilton River Project secures in excess of 60km strike length of prospective channels while the Cat Creek 
Project contains a significant 200 square kilometre untested surfical uranium radiometric anomaly. 
 
 
Mt Windarra Project  
Gryphon Minerals’ 100% owned Mount Windarra project is located only a few hundred metres from Poseidon’s, 
famous 1960’s Mount Windarra nickel discovery and mining operation.  The project area contains ultramafic units 
interpreted to be the basal Mount Windarra ultramafic unit that hosts Poseidon’s Mount Windarra and Woodline 
Well nickel deposits.  These deposits produced in excess of 85,000 Tonnes of nickel.   
Initial reconnaissance RAB drilling by Gryphon Minerals intersected anomalous nickel values up to 15m @ 0.53% 
nickel. Deeper testing revealed broad zones of disseminated sulphides (though sub economic). Further 
reconnaissance drilling to the north intersected ultramafic rock types, which has tripled the strike length of the 
prospective basal unit to three kilometres. 
With the tripling of the prospective basal ultramafic sequence and the discovery of broad zones of disseminated 
sulphides in relatively close proximity to the historic Mount Windarra nickel mine, Gryphon Minerals is encouraged 
by the potential to discover economic nickel sulphide mineralisation within the project area. 
 
 
West Bendering Project  
The West Bendering Project hosts a large 40km x 8km, under explored layered ultramafic intrusion along a major 
geological province boundary in the South West region of Western Australia.   
 
The intrusion is “layered” with ultramafic, mafic and gabbroic horizons that are prospective for sulphide nickel, 
cobalt, copper, Iron and Platinum Group Elements (PGE’s).  Limited historical drilling has intersected shallow 
mineralized horizons of up to 1m @ 0.85% Nickel and 1.7m at 0.45% Copper.  Surface rock chip sampling along 
strike from the drilling has returned results from two sites of up to 57.8% Iron (site 1) and 0.37% Nickel & 46.0% 
Iron (site 2) in massive coarse grained magnetite and gossanous rocks. 
 
Comparisons can also be made with the tectonic setting of the West Bendering Intrusion and that of the Voisey Bay 
Ni-Cu-PGE deposit located along the tectonised Nain Province-Churchill Province boundary, Canada and the Lac 
Des Iles Complex (PGE’s) proximal to the tectonised boundary between the Wabigoon Province (granitoid-
greenstone) and the Quetico Province (high grade gneiss) and the Wyoming Uplift that hosts the major nickel and 
PGE deposits of the Stillwater Complex in the USA. 
 
Gryphon is currently reviewing and interpreting historical data. 
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Auditors’ independence declaration 
 
A copy of the auditors’ independence declaration as required under section 307C of the Corporations Act 2001 is 
set out on page 17. 
 
This report is made in accordance with a resolution of directors. 
 
 

 
 
Stephen Parsons 
Managing Director 
 
Perth 
12 March 2009 
 
The information in this report that relates to Exploration Results is based on information compiled by Mr Stephen Parsons, who is a Member of The Australasian Institute 
of Mining and Metallurgy.  Mr Stephen Parsons is a full-time employee of the company.  Mr Stephen Parsons has sufficient experience which is relevant to the style of 
mineralisation and type of deposits  under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the 
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr Stephen Parsons consent to their inclusion in the report of the matters 
based on his information in the form and context in which it appears. 
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Annual Financial Report 
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This interim financial report does not include all the notes of the type normally included in an annual financial 
report.  Accordingly, this report is to be read in conjunction with the annual report for the year ended 30 June 2008 
and any public announcements made by Gryphon Minerals Limited during the interim reporting period in 
accordance with the continuous disclosure requirements of the Corporations Act 2001. 
 
This interim financial report covers the consolidated entity consisting of Gryphon Minerals Limited and its 
subsidiaries. The financial report is presented in the Australian currency. 
 
Gryphon Minerals Limited is a company limited by shares, incorporated and domiciled in Australia. Its registered 
office and principal place of business is: 
 
Gryphon Minerals Limited 
Freemasons Building 
181 Roberts Road  
Subiaco WA 6008 
 
A description of the nature of the company's operations is included in the directors’ report on pages 3 - 6, which is 
not part of this financial report. 
 
The financial report was authorised for issue by the directors on 12 March 2009. The company has the power to 
amend and reissue the financial report. 
 
Through the use of the internet, we have ensured that our corporate reporting is timely, complete, and available 
globally at minimum cost to the company. All press releases, financial reports and other information are available 
on our website: www.gryphonminerals.com.au. 
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Consolidated Income statement 
For the half-year ending 31 December 2008 
 

  Consolidated 
  2008 

$ 
2007 

$ 
    
Revenue from continuing operations  223,092 200,990 
Other income  158,797 23,590 
  381,889 224,580 
    
Administrative costs  306,406 356,485 
Consultancy expenses  70,026 96,824 
Employee benefits expense  281,018 430,305 
Share based payment expenses  136 934,123 
Occupancy expenses  64,509 58,908 
Compliance and regulatory expenses  26,869 30,654 
Insurance expenses  48,104 18,825 
Depreciation expense  31,984 61,747 
Exploration written off  152,756 54,147 
Other expenses  82,544 - 
  1,064,352 2,042,018 
    

Loss before income tax expense  682,463 1,817,438 

Income tax expense  - - 

Loss from continuing operations  682,463 1,817,438 

    
Loss attributable to members  682,463 1,817,438 

    
    
    
Basic loss per share (cents per share)  (0.6) (2.2) 
    

 
The above consolidated income statement should be read in conjunction with the accompanying notes. 
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Consolidated Balance Sheet 
As at 31 December 2008 
 
  Consolidated 
  31 December 

2008 
$ 

30 June    
2008 

$ 
    
CURRENT ASSETS    
    
Cash and cash equivalents  5,142,420 8,102,226 
Trade and other receivables   456,597 679,732 
    
TOTAL CURRENT ASSETS  5,599,017 8,781,958 
    
NON CURRENT ASSETS    
    
Receivables  780,319 607,019 
Property, plant and equipment  62,329 303,134 
Other financial assets  294,373 144,872 
Exploration and evaluation expenditure  15,589,885 14,020,910 
    
TOTAL NON CURRENT ASSETS  16,726,906 15,075,935 
    
TOTAL ASSETS  22,325,923 23,857,893 
    
CURRENT LIABILITIES    
    
Trade and other payables 
Provisions 

 725,572 
147,363 

1,511,249 
211,329 

    
TOTAL CURRENT LIABILITIES  872,935 1,722,578 
    
TOTAL LIABILITIES  872,935 1,722,578 
    
NET ASSETS  21,452,988 22,135,315 
    
EQUITY    
    
Issued capital  26,949,237 26,949,237 
Option reserve  1,333,643 1,333,507 
Accumulated losses  (6,829,892) (6,147,429) 
    
TOTAL EQUITY  21,452,988 22,135,315 
    

 
The above consolidated balance sheet should be read in conjunction with the accompanying notes. 
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Consolidated Statement of Changes in Equity 
For the half-year ending 31 December 2008 
 
   
  2008

$
2007

$
    
Total equity at the beginning of the half-year  22,135,315 11,950,527 
    
Loss for the half-year  (682,463) (1,817,438) 

Total recognised income and expense for the year  (682,463) (1,817,438) 
    
Transactions with equity holders in their capacity as equity 
holders: 

   

Contribution of equity, net of transaction costs  - 3,359,143 
Issue of options  136 934,123 
Exercise of options  - (469,285) 

Total equity at the end of the half-year  21,452,988 13,957,070 
    
    

 
The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes. 
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Cash Flow Statements 
For the half-year ending 31 December 2008 
 
  Consolidated 
  2008 

$ 
2007 

$ 
    
Cash Flows from Operating Activities    
    
Receipts from management fees & recharges (inclusive of 
goods and services tax) 

  
820,000 

 
713,460 

Payments to suppliers and employees (inclusive of goods 
and services tax) 

  
(1,024,021) 

 
(1,040,557) 

Interest received  190,478 134,414 
Payments for exploration and evaluation  (2,923,040) (2,485,754) 
    
    
Net cash used in operating activities  (2,936,583) (2,678,437) 
    
Cash Flows From Investing Activities    
    
Purchase of property, plant and equipment  (23,223) (64,374) 
Proceeds from sale of property, plant and equipment  - 5,883 
    
    
Net cash used in investing activities  (23,223) (58,491) 
    
Cash Flows from Financing Activities    
    
Proceeds from issue of shares   - 2,904,000 
Payments for costs of issue of shares  - (14,142) 
    
    
Net cash provided by financing activities  - 2,889,858 
    
    
Net (decrease)/increase in cash held  (2,959,806) 152,930 
    
Cash and cash equivalents at beginning of financial year  8,102,226 5,084,322 
    
Cash and cash equivalents at end of financial year  5,142,420 5,237,252 
    

 
The above cash flow statements should be read in conjunction with the accompanying notes. 
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1. Basis of preparation of half-year report 

This general purpose financial report for the interim half-year reporting period ended 31 December 2008 
has been prepared in accordance with Accounting Standard AASB 134 Interim Financial Reporting and the 
Corporations Act 2001. 
 
This interim financial report does not include all the notes of the type normally included in an annual 
financial report. Accordingly, this report is to be read in conjunction with the annual report for the year 
ended 30 June 2008 and any public announcements made by Gryphon Minerals Limited during the interim 
reporting period in accordance with the continuous disclosure requirements of the Corporations Act 2001. 
 
The accounting policies adopted are consistent with those of the previous financial year and corresponding 
interim reporting period. 

 

2. Segment information 

 Primary reporting format - geographical segments  
 The consolidated entity operates predominantly in two geographical segments, being Australia and Africa, 

and in one business segment, mineral mining and exploration and substantially all of the entity’s resources 
are deployed for this purpose. 

 
Half-Year  Australia Africa Eliminations Consolidated 

2008 $ $ $ $ 

     

Revenues from ordinary activities 223,092 - - 223,092  

Segment results (loss) (709,487) 27,024 - (682,463)  

 

Half-Year  Australia Africa Eliminations Consolidated 

2007 $ $ $ $ 

     

Revenues from ordinary activities 200,990 - - 200,990  

Segment results (loss) (1,819,753) 2,315 - (1,817,438)  

 

3. Dividends 

No dividends have been paid or recommended during the interim reporting period or subsequent to 
reporting date. 
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4. Equity securities issued 

 

 2008 2007 2008 2007 

 Shares Shares $ $ 

Issues of ordinary shares during the half-
year 

    

Issue of ordinary shares - - - -  

Exercise of options - 11,600,000 - 3,373,285  

 - 11,600,000 - 3,373,285  

      

5. Contingencies 

Since the last annual reporting date, there have been no material changes in any contingent liabilities. 

6. Events occurring after the balance sheet date 

On 30 January 2009, Gryphon issued 1,300,000 shares and paid $250,000 as final consideration for the 
purchase of the remaining 49% interest in the Banfora Gold Project in Burkina Faso, West Africa. 
 
On 11 February 2009, Gryphon announced that it had received notification from Minara of its withdrawal 
from the Joint Venture with Gryphon.  Minara had sole funded $2,700,000 since the inception of the Joint 
Venture and activities to date have identified several highly prospective nickel sulphide, gold and iron ore 
targets.  The Collurabbie and Mt Rankin Projects remain 100% held by Gryphon. 
 
There are no other material events subsequent to reporting date. 
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Directors’ Declaration 
 
In the directors’ opinion: 
 
(a) the financial statements and notes set out on pages 7 and 13 are in accordance with the Corporations Act 

2001, including 
(i) complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory 

professional reporting requirements; and 
(ii) giving a true and fair view of the consolidated entity’s financial position as at 31 December 2008 and 

of its performance, as represented by the results of its operations, changes in equity and its cash flows, 
for the half-year ended on that date; and  

(b) there are reasonable grounds to believe that Gryphon Minerals Limited will be able to pay the debts as and 
when they become due and payable. 

 
This declaration is made in accordance with a resolution of the directors. 
 

 
Stephen Parsons 
Managing Director 
 
 
Perth 
12 March 2009 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


