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= A new gold discovery
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Banfora Gold Project, West Africa
Inferred Resource

14mt @ 2.4g/t for 1.1Million oz gold
Less than 100m depth & open

Recent Results include:

BNRC823: 24m @ 4.75¢g/t from 23m
BNRC988: 17m @ 9.2g/t from 16m
BNR1039: 6m @ 19.2g/t from 132m
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Ongoing Drill Results include -
11m @ 4.42¢g/t, 12m @ 3.87¢g/t & 16m @ 2.81¢/t Gold,
Banfora Gold Project, Burkina Faso

Highlights

= Drilling intersects high grade gold mineralisation at the Nogbele & Fourkoura
Gold Deposits (Refer to tables and map).

= Mineralisation is shallow (<100 meters depth) and open at depth and along
strike.

= Drilling will continue to target shallow gold mineralization at Nogbele &
Fourkoura as well as new satellite targets at the Banfora Gold Project.

= Further results from the ongoing drilling will be made available at the earliest
opportunity.

Gryphon Minerals Ltd (ASX:GRY) is pleased to announce drilling results from the ongoing
resource drilling programme from the Nogbele and Fourkoura Deposits, at the Company’s
flagship Banfora Gold Project in Burkina Faso, West Africa. The Project is located in a major
gold producing district, host to such world class gold deposits as Randgold’s Tongon (4.2Moz)
Resolute’s Syama (5 Million oz Au mined & 6.5 Million oz Au in resources) and
Anglo/Randgold’s Morila (6.5Moz).

Refer to tables 1 & 2 for complete drill results, a selection includes:

11m @ 4.42g/t gold from 25m
12m @ 3.87g/t gold from 56m
16m @ 2.81g/t gold from 60m
8m @ 3.55g/t gold from 40m
8m @ 3.01g/t gold from 26m
4m @ 6.20g/t gold from 60m

The current drilling programme is focused on step out and infill drilling targeting shallow gold
mineralisation (=100 meters vertical depth) to increase the Banfora Projects inferred 14Mt
@ 2.4g/t for 1,100,0000z gold resource estimate (Refer to ASX release 21/9/09 for details).
Further results from the ongoing +20,000 metre drilling programme will be made at the
earliest opportunity.

The Company believes that the drill results released to date confirm the potential for the
Banfora Gold Project to host world class gold mineralization similar to other major deposits in
West Africa.
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Map: Banfora Gold Project - Nogbele

Syama Deposit
{11.1Moz) ~ 50kms
Morila Deposit
(6.5Moz) ~ T5kms

& Fourkoura Deposits

= 1,200km’ project area

= 90% of all work to date has been
at the Nogbele & Fourkoura
Deposits

= 90% of the project area yet to be
tested

Tongon Deposit

= Numerous satellite targets for p
(4.2Moz) ~30kms

drill testing in 2010
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Table 1: Drill Hole Summary - greater than 10 gram meter intersects
Intersection
Location Orientation (m
Interval Gold
Hole ID Easting Northing Azi | Dip | From | To (m) glt

BNRC1113 243066 1143330 | 270 | -60 36 41 5 2.11
BNRC1114 243016 1143423 | 270 -60 86 96 10 2.13
BNRC1115 243066 1143420 | 270 -60 6 24 18 1.19
BNRC1118 243060 1143570 | 270 -60 120 125 5 4.20
BNRC1120 243087 1143571 | 270 -60 40 46 6 2.00
57 67 10 1.01

72 81 9 2.34

BNRC1123 243036 1143470 | 270 | -60 68 74 6 2.83
BNRC1136 243111 1143719 | 270 -60 58 59 1 16.32
BNRC1137 243160 1143718 | 270 -60 26 34 8 3.01
BNRC1146 243252 1144823 | 270 -60 60 76 16 2.81
BNRC1148 243337 1144894 | 270 -60 128 136 8 2.65
BNRC1153 243050 1143170 | 270 | -60 52 64 12 1.34
BNRC1174 237602 1148181 | 180 | -60 20 32 12 1.18
BNRC1180 237449 1148455 | 180 | -60 0 12 12 1.09
BNRC1181 237450 1148483 | 180 -60 60 68 8 2.08
BNRC1182 237701 1148219 | 180 -60 8 16 8 1.21
40 48 8 2.25

BNRC1183 237749 1148260 | 180 -60 56 68 12 3.87
BNRC1190 237896 1148275 | 180 | -60 60 64 4 6.20
BNRC1191 237210 1147973 | 145 | -60 40 48 8 3.55
BNRC1199 238378 1146270 | 180 | -60 36 44 8 1.92
BNDD1100 236686.595 1146362.794 | 90 -60 5 19 14 1.40
25 36 11 4.42

BNDD1111 236353.179 1147497.358 | 215 -60 11 21 10 2.73

See Appendix One for Full results
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Drill results are from Diamond and Reverse Circulation drilling targeting shallow gold mineralisation as infill and step-out
drill holes on both the Nogbele and Fourkoura deposits. All results are shallow and less than 100 meters vertical depth and
mineralisation at both deposits remains open along strike and down dip and demands immediate further drilling.

The ongoing drilling at Fourkoura will target “step out” mineralisation over approximately 500m strike length, while step
out drilling at Nogbele will target mineralisation around the “pressure shadow area” of the Nogbele granodiorite known as
the Nangolo target.

Drilling will also be commencing on the first 3 satellite targets at Banfora over the coming weeks. Results will be made
available at the earliest convenience.

The Nogbele Deposit consists of east-west mineralized zones of broad hematite and / or magnetite, silica and pyritic
alteration, sericitic schist’s and lode quartz veins as well as significant north-west mineralized zones which have little or no
guartz veining and strong to moderate hematite, carbonate, sericite and pyritic alteration and are typically very high grade
within a granodiorite intrusion.

The Fourkoura Deposit is only 7 kilometres from the Nogbele gold deposit and is located on the intersection of a major
shear corridor and a zoned dolerite intrusive believed similar in style to the Golden Mile dolerite in Western Australia. A
large historical soil geochemical anomaly extends over 2500 meters in strike length with several peak values over 1000ppb
gold that coincides with the dolerite. Gold mineralization is associated within single and multiple sub parallel shear zones
with intense silica, magnetite and pyrite alteration and quartz veining within a felsic intrusive and the dolerite intrusive.

Background: Banfora Gold Project - Burkina Faso, West Africa

The Banfora Gold Project 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 is owned 100% by Gryphon Minerals and contains continuous exploration licenses covering approximately
1200km?” of a major gold district. The project is easily accessible by road and in close proximity to the town of Banfora
and the major city of Bobo Diolasso. Grid power is located approximately 30km from the eastern boundary of the project.

The Company recently announced an inferred resource at the Banfora Project of 14Mt @ 2.4g/t for 1,100,0000z of gold
of which the majority is shallow and above 100 meters depth. The Company views this resource as an interim
estimation with significant potential to define further shallow ounces from the on-going drilling programmes (Refer to
ASX release 21/9/09 for details).

Regionally within the 1200km? project area there remain numerous untested high priority targets. Recently Gryphon
systematically RAB drilled the first four targets (Nangolo, Ouahiri, Samavogo and Muddhi Prospects). Drill intercepts
include 24m @ 2.51g/t Au 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 and the Company will be RC and Diamond drill testing these high priority
targets during 2010.

The multitude of significant +100 gram meter drill intercepts received to date on the Project again highlights the
prospectivity of the Banfora Gold Project i.e. 16m @ 8.95g/t (143 gram meters), 10m @ 13.0g/t gold (130 gram meters),
24m @ 4.60g/t gold (110 gram meters), 24m @ 4.75g/t gold (114 gram meters) & 6m @ 19.2g/t gold (115 gram meters).
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Detailed information on all aspects of Gryphon Minerals projects can be found on the Company’s comprehensive website
www.gryphonminerals.com.au

Yours faithfully
shf=—

Steve Parsons
Managing Director

The information in this report that relates to Exploration Results, Mineral Resources or Ore Reserves 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.

Information in this report from data collection to wireframe interpretation, at Nogbele and Fourkoura Prospects and geostatistical modelling calculations is based on work by Mr Sam Brooks which was reviewed by Mr Michael
Fox. Mr Brooks is a full time employee of Gryphon Minerals, and a member of the AIG. Mr Fox is a full time employee of Gryphon Minerals and a member of the AIG with sufficient experience relevant to the style of
mineralisation and type of deposit to qualify as competent person defined by the 2004 Edition of the “Australian Code for Reporting of Mineral Resources and Ore Reserves”. Mr Fox consents to the inclusion in this report of the
matters based on information in the form and context in which it appears.
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Appendix One
Intersection
Location Orientation (m

Interval Gold
Hole ID Easting Northing Azi | Dip | From | To (m) glt
BNRC1113 243066 1143330 | 270 | -60 36 41 5 2.11
BNRC1114 243016 1143423 | 270 | -60 17 18 1 1.21
86 96 10 2.13
BNRC1115 243066 1143420 | 270 | -60 6 24 18 1.19
64 65 1 1.81
69 70 1 2.74
BNRC1116 243106 1143421 | 270 | -60 8 14 6 1.18
40 42 2 1.12
110 | 111 1 1.09
BNRC1117 243011 1143568 | 270 | -60 4 11 7 1.53
74 75 1 1.09
BNRC1118 243060 1143570 | 270 | -60 6 9 3 2.73
30 34 4 2.02
120 | 125 5 4.20
146 | 147 1 1.04
BNRC1119 243111 1143570 | 270 | -60 23 24 1 1.79
51 52 1 1.15
64 65 1 1.73
74 76 2 2.63
86 87 1 2.91
95 96 1 3.53
BNRC1120 243087 1143571 | 270 | -60 18 20 2 2.56
35 37 2 1.11
40 46 6 2.00
57 67 10 1.01
72 81 9 2.34
BNRC1121 243033 1143569 | 270 | -60 4 7 3 2.56
15 17 2 1.97
28 29 1 3.28
a4 45 1 1.34
89 92 3 1.58
100 | 101 1 1.27
BNRC1123 243036 1143470 | 270 | -60 19 21 2 1.40
41 43 2 1.02
68 74 6 2.83
87 94 7 1.06
BNRC1124 243057 1143470 | 270 | -60 15 16 1 1.73
20 26 6 1.24
37 38 1 1.01
83 84 1 1.87
87 89 2 2.02
90 91 1 1.31
104 | 106 2 1.93
107 | 110 3 2.28
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Intersection
Location Orientation (m

Interval Gold
Hole ID Easting Northing Azi | Dip | From | To (m) g/t
BNRC1125 243084 1143469 | 270 | -60 71 72 1 1.61
104 | 112 4 1.52
BNRC1126 243129 1143615 | 270 | -60 39 41 2 2.09
69 70 1 1.05
108 | 109 1 1.36
BNRC1127 242986 1143618 | 270 | -60 abandoned
BNRC1128 242992 1143619 | 270 | -60 22 24 2 1.04
73 74 1 2.71
BNRC1129 243027 1143663 | 270 | -60 3 4 1 2.87
53 54 1 2.47
66 75 9 1.04
81 83 2 2.15
89 90 1 1.20
BNRC1130 243002 1143472 | 270 | -60 3 4 1 1.09
47 48 1 2.06
BNRC1131 243080 1143669 | 270 | -60 42 43 1 1.97
73 74 1 1.92
85 86 1 2.17
102 | 103 1 4.64
BNRC1132 242962 1143718 | 270 | -60 4 10 6 1.16
BNRC1133 243012 1143716 | 270 | -60 abandoned
BNRC1134 243016 1143714 | 270 | -60 10 11 1 8.07
24 25 1 1.05
27 28 1 2.32
55 56 1 1.11
74 77 3 1.17
BNRC1135 243063 1143718 | 270 | -60 12 13 1 3.32
47 48 1 1.14
61 62 1 2.26
99 | 101 2 1.96
BNRC1136 243111 1143719 | 270 | -60 17 19 2 1.14
22 28 6 1.02
39 40 1 1.78
58 59 1 16.32
BNRC1137 243160 1143718 | 270 | -60 11 13 2 1.27
26 34 8 3.01
89 91 2 1.42
BNRC1138 242939 1143818 | 270 | -60 58 60 2 1.78
BNRC1139 242991 1143824 | 270 | -60 2 3 1 2.38
55 56 1 1.19
63 66 3 2.86
69 70 1 1.26
78 79 1 1.84
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Intersection
Location Orientation (m
Interval Gold
Hole ID Easting Northing Azi | Dip | From | To (m) g/t

BNRC1140 243016 1143817 | 270 | -60 NSR
BNRC1141 243067 1143819 | 270 | -60 NSR
BNRC1142 243153 1144081 | 270 | -60 NSR
BNRC1143 243228 1144670 | 270 | -60 NSR
BNRC1144 243288 1144770 | 270 | -60 abandoned
BNRC1145 243283 1144769 | 270 | -60 44 48 4 1.24

88 92 4 2.00
BNRC1146 243252 1144823 | 270 | -60 60 76 16 2.81
BNRC1147 243276 1144868 | 270 | -60 NSR
BNRC1148 243337 1144894 | 270 | -60 | 128 | 136 8 2.65
BNRC1149 243000 1143068 | 270 | -60 56 60 4 1.25
BNRC1150 243050 1143070 | 270 | -60 | 112 | 120 8 2.00
BNRC1151 243099 1143070 | 270 | -60 NSR
BNRC1152 242994 1143168 | 270 | -60 NSR
BNRC1153 243050 1143170 | 270 | -60 52 64 12 1.34
BNRC1154 243102 1143167 | 270 | -60 NSR
BNRC1155 243119 1143312 | 270 | -60 abandoned
BNRC1156 243124 1143312 | 270 | -60 NSR
BNRC1157 243181 1143617 | 270 | -60 | 108 | 112 4 1.02
BNRC1159 243004 1144048 | 270 | -60 56 60 4 2.14
Nogbele
BNRC1161 237648 1147961 | 180 | -60 NSR
BNRC1162 237649 1148010 | 180 | -60 NSR
BNRC1163 237480 1148019 | 180 | -60 NSR
BNRC1164 237458 1148100 | 180 | -60 NSR
BNRC1165 237454 1148125 | 180 | -60 NSR
BNRC1166 237453 1148175 | 180 | -60 56 60 4 1.23
BNRC1167 237503 1148120 | 180 | -60 24 28 4 2.30
BNRC1168 237503 1148145 | 180 | -60 NSR
BNRC1169 237500 1148195 | 180 | -60 4 8 4 2.06
BNRC1170 237553 1148137 | 180 | -60 NSR
BNRC1171 237553 1148160 | 180 | -60 NSR
BNRC1172 237553 1148185 | 180 | -60 NSR
BNRC1173 237553 1148210 | 180 | -60 NSR
BNRC1174 237602 1148181 | 180 | -60 20 32 12 1.18
BNRC1175 237602 1148229 | 180 | -60 NSR
BNRC1176 237598 1148282 | 180 | -60 4 8 4 1.00
BNRC1177 237551 1148256 | 180 | -60 80 84 4 1.13
BNRC1178 237648 1148192 | 180 | -60 32 36 4 1.75
BNRC1179 237648 1148251 | 180 | -60 NSR
BNRC1180 237449 1148455 | 180 | -60 0 12 12 1.09

88 92 4 1.15

100 | 104 4 1.21

112 | 116 4 1.12
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Intersection
Location Orientation (m
Interval Gold
Hole ID Easting Northing Azi | Dip | From | To (m) g/t
BNRC1181 237450 1148483 | 180 | -60 60 68 8 2.08
BNRC1182 237701 1148219 | 180 | -60 8 16 8 1.21
40 48 8 2.25
BNRC1183 237749 1148260 | 180 | -60 56 68 12 3.87
BNRC1184 237749 1148330 | 180 | -60 9 | 104 8 1.26
BNRC1185 237794 1148222 | 180 | -60 8 12 4 1.06
BNRC1186 237807 1148271 | 180 | -60 44 48 4 1.99
76 80 4 1.63
BNRC1187 237850 1148225 | 180 | -60 20 24 4 1.22
BNRC1188 237849 1148274 | 180 | -60 | 116 | 120 4 1.06
BNRC1189 237898 1148225 | 180 | -60 NS
BNRC1190 237896 1148275 | 180 | -60 60 64 4 6.20
BNRC1191 237210 1147973 | 145 | -60 40 48 8 3.55
BNRC1192 237020 1147925 | 145 | -60 NS
BNRC1193 237035 1147884 | 145 | -60 NS
BNRC1194 236998 1148031 | 145 | -60 9% | 104 8 1.14
BNRC1195 236960 1147985 | 145 | -60 68 72 4 1.80
BNRC1196 238324 1146260 | 180 | -60 36 40 4 1.25
BNRC1197 238324 1146280 | 180 | -60 NS
BNRC1199 238378 1146270 | 180 | -60 36 44 8 1.92
BNDD1100 236686.595 1146362.794 | 90 | -60 5 19 14 1.40
25 36 11 4.42
BNDD1111 236353.179 1147497.358 | 215 | -60 11 21 10 2.73
28 29 1 1.20
38 43 5 1.01
48 49 1 1.34

Notes:

1. All results from Reverse Circulation (RC) and diamond drill core (D)
2. Samples are 4 and 1 metres.

3. Dirill holes not drilled in numerical sequence thus holes numbers appear “missing”
4. Assaying conducted by BIGS Laboratories, Ouagadougou, Burkina Faso using industry standard 50g lead collection fire assay with AAS finish.

5. Reference standards, field duplicates and blank samples are routinely inserted; quality control samples are routinely monitored.
6. * Hole ends in mineralisation
7. NSR - No Significant Results (<1g/t)
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