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GRYPHON GOLD CORPORATION

390 UNION BOULEVARD, SUITE 360, LAKEWOOD, CO 80228

Notice of Annual Meeting of Stockholders
To all Stockholders of Gryphon Gold Corporation:

You are invited to attend the 2006 Annual Meeting of Gryphon Gold Corporation (the Company ). The Annual Meeting will be held at The
Vancouver Club, 915 West Hastings Street, Vancouver, BC, beginning September 12, 2006, at 1:30PM. The purposes of the meeting are:

1. The election of the Nominees to the Company s Board of Directors to serve until the Company s 2007 Annual Meeting of
Stockholders or until successors are duly elected and qualified; The following are Nominees for election as Directors: Allen S.
Gordon, Albert J. Matter, Donald E. Ranta, Christopher E. Herald, Richard W. Hughes, Rohan Hazelton, Donald W. Gentry, and
Anthony (Tony) D.J. Ker.

2. To ratify the Company s Amended and Restated By-laws ( By-laws Amendment );
3. To ratify the Company s 2006 Omnibus Incentive Plan;
4. To ratify the Company s fiscal 2006 audited financial statements;

Notice of Annual Meeting of Stockholders 2
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S. To ratify the appointment of the Company s independent registered public accounting firm for fiscal year 2007; and

6. Any other business that may properly come before the meeting.

The Board of Directors has fixed August 9, 2006, as the record date for the Annual Meeting. Only stockholders of the Company of record at the
close of business on that date will be entitled to notice of, and to vote at, the Annual Meeting. A list of stockholders as of August 9, 2006, will be
available at the Annual Meeting for inspection by any stockholder. Stockholders will need to register at the meeting to attend the meeting. If
your shares are not registered in your name, you will need to bring proof of your ownership of those shares to the meeting in order to register.
You should ask the broker, bank or other institution that holds your shares to provide you with either a copy of an account statement or a letter
that shows your ownership of Gryphon Gold Stock as of August 9, 2006. Please bring that documentation to the meeting to register.

IMPORTANT

Whether or not you expect to attend the Annual Meeting, please sign and return the enclosed proxy promptly. If you decide to attend the
meeting, you may, if you wish, revoke the proxy and vote your shares in person.

By Order of the Board of Directors,

Anthony D.J. Ker, Secretary
Vancouver, BC, Canada
August 18, 2006

GRYPHON GOLD CORPORATION
390 UNION BOULEVARD, SUITE 360 DENVER, COLORADO 80228

PROXY STATEMENT
FOR
ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD SEPTEMBER 12, 2006

Unless the context requires otherwise, references in this statement to  Gryphon Gold, the Company, we, us, or our referto Gryphon Gold
Corporation.

The Annual Meeting of Stockholders of Gryphon Gold will be held on Tuesday, September 12, 2006 at The Vancouver Club, 915 West Hastings
Street, Vancouver, BC, beginning at 1:30PM. We are providing the enclosed proxy materials and form of proxy in connection with the
solicitation by the Company s Board of Directors (the Board ) of proxies for this Annual Meeting. The Company anticipates that this Proxy
Statement and the form of proxy will first be mailed to holders of the Company s Stock on or about August 18, 2006.

You are invited to attend the meeting at the above stated time and location. If you plan to attend and your shares are held in street name  in an
account with a bank, broker, or other nominee- you must obtain a proxy issued in your name from such broker, bank or other nominee.

PROXY STATEMENT FOR ANNUAL MEETING OF STOCKHOLDERS TO BE HELD SEPTEMBER 12, 206
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You can vote your shares by completing and returning the proxy card or, if you hold shares in street name, by completing the voting form
provided by the broker, bank or other nominee. A returned signed proxy card without an indication of how shares should be voted will be
voted FOR the election of all Directors, FOR the ratification of the By-laws Amendment, FOR the ratification of the 2006 Omnibus
Incentive Plan, FOR the ratification of the audited financial statements, and FOR the ratification of the Company s independent
registered public accounting firm.

Our corporate bylaws define a quorum as a majority of the voting power of the issued and outstanding voting stock present in person or by
proxy. The Company s Articles of Incorporation do not allow cumulative voting for Directors. The nominees who receive the most votes will be
elected. A simple majority of the shares present, whether in person or by proxy, is required to ratify the By-laws Amendment, the 2006 Omnibus
Incentive Plan, the 2006 audited financial statements, and the appointment of the Company s independent registered public accounting firm.

QUESTIONS AND ANSWERS ABOUT PROXY MATERIALS AND VOTING
Why am I receiving this Proxy Statement and proxy card?

You are receiving this Proxy Statement and proxy card because you were a stockholder of record at the close of business August 9, 2006, and
are entitled to vote at the Annual Meeting. This Proxy Statement describes issues on which the Company would like you, as a stockholder, to
vote. It provides information on these issues so that you can make an informed decision. You do not need to attend the Annual Meeting to vote
your shares.

When you sign the proxy card you appoint Anthony D.J. Ker, Executive Vice-President Treasurer and Secretary to Gryphon Gold, your
representative at the meeting. As your representative, he will vote your shares at the meeting (or any adjournments or postponements) as you
have instructed them on the proxy card. With proxy voting, your shares will be voted whether or not you attend the Annual Meeting. Even if you
plan to attend the meeting, it is a good idea to complete, sign and return your proxy card in advance of the meeting, just in case your plans
change.

If an issue comes up for vote at the meeting (or any adjournments or postponements) that is not described in this Proxy Statement, your
representative will vote your shares, under your proxy, at their discretion, subject to any limitations imposed by law.

When is the record date?

The Board of Directors has fixed August 9, 2006, as the record date for the Annual Meeting. Only holders of Gryphon Gold voting stock as of
the close of business on that date will be entitled to vote at the Annual Meeting.

How many shares are outstanding?
As of August 9, 2006, the Company had [47,048,870] shares of Common Stock issued and outstanding.
What am I voting on?
You are being asked to vote on the following:
The election of eight (8) directors for terms expiring in 2007;

The ratification of the By-laws Amendment;

What am | voting on? 4
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The ratification of the 2006 Omnibus Incentive Plan;
The ratification of the Company's 2006 fiscal audited financial statements;
The ratification of the appointment of the Company's independent registered public accounting firm; and

Any other business that may properly come before the meeting.

Each share of Common Stock is entitled to one vote. No cumulative rights are authorized, and dissenters rights are not applicable to any of the
matters being voted upon.

The Board recommends a vote FOR each of the nominees to the Board, FOR the ratification of the By-laws Amendment, FOR the ratification
of the 2006 Omnibus Incentive Plan, FOR the ratification of the 2006 audited financial statements, and FOR the ratification of the appointment
of the Company s independent registered public accounting firm.

How do I vote?
You have several voting options. You may vote by:
Signing your proxy card and mailing it in the enclosed, prepaid and addressed envelope;
Signing and faxing your proxy card to our transfer agent for proxy voting at the number provided on the proxy card;
Voting over the Internet by following the procedures provided on the proxy card; or
Attending the Annual Meeting and voting in person.
If your shares are held in an account with a brokerage firm, bank, dealer, or other similar organization, then you are the beneficial owner of
shares held in a street name and these proxy materials are being forwarded to you by that organization. The organization holding your account is
considered the stockholder of record for purposes of voting at the Annual Meeting. As a beneficial owner, you have the right to direct your
broker, bank or other nominee on how to vote the shares in your account. You are also invited to attend the Annual Meeting. However, since you

are not the stockholder of record, you may not vote your shares in person at the meeting unless you request and obtain a valid proxy card from
your broker, bank, or other nominee.

Can stockholders vote in person at the Annual Meeting?

The Company will pass out written ballots to anyone who wants to vote at the meeting. If you hold your shares through a brokerage account but
do not have a physical share certificate, or the shares are registered in someone else s name, you must request a legal proxy from your
stockbroker or the registered owner to vote at the meeting.

What does it mean if I receive more than one proxy card?

If you receive more than one proxy card, it likely means that you have multiple accounts with the transfer agent and/or with stockbrokers. Please
vote all of the shares.

Can stockholders vote in person at the Annual Meeting? 5
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What if I share an address with another shareholder and we received only one copy of the proxy materials?

If certain requirements are met under relevant U.S. securities law, including in some circumstances the shareholder s prior written consent, we
are permitted to deliver one annual report and one proxy statement to a group of shareholders who share the same address. If you share an
address with another shareholder and have received only one copy of the proxy materials, but desire another copy, please send written request to
our offices at the address below

or call us at (604) 261-2229 to request another copy of the proxy materials. Please note that each shareholder should receive a separate proxy
card to vote the shares they own.

Send requests to:

Gryphon Gold Corporation

810-1130 West Pender Street

Vancouver, BC VOE 4A4

Attention: Anthony D.J. Ker, Secretary
What if I change my mind after I return my proxy?

You may revoke your proxy and change your vote at any time before the polls close at the Annual Meeting. You may do this by:

Signing another proxy with a later date and mailing it to the Company s Inspector of Elections, at the Company s principal
executive offices, so long as it is received prior to 12:00 p.m., MST, on September 11, 2006;

Voting in person at the Annual Meeting; or
Giving written notice to the Company s Secretary, Anthony D.J. Ker, at the address given above, prior to 12:00 p.m., MST on
September 11, 2006.

How many votes do you need to hold the meeting?

To conduct the Annual Meeting, the Company must have a quorum, which means that a majority of outstanding voting shares of the Company
as of the record date must be present at the meeting. Your shares will be counted as present at the Annual Meeting if you:

Submit a properly executed proxy card (even if you do not provide voting instructions); or

Attend the Annual Meeting and vote in person.

How many votes do you need to hold the meeting? 6
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What if I abstain from voting?

Abstentions with respect to a proposal are counted for the purposes of establishing a quorum. If a quorum is present, abstentions will not be
included in vote totals and will not affect the outcome of the vote of any proposal contained in this year s Proxy Statement.

How many votes are needed to elect directors?

The nominees for election as directors at the 2006 Annual Meeting will be elected by a plurality of the votes cast at the meeting. A properly
executed proxy card marked Withheld with respect to the election of directors will not be voted and will not count FOR or AGAINST any of the
nominees.

How many votes are needed to ratify the By-laws Amendment?

The ratification of the By-laws Amendment will be approved if the votes cast FOR the proposal exceed the votes cast AGAINST the proposal (a
majority of shares voting). A properly executed

proxy card marked Abstain with respect to this proposal will not be voted and will not count FOR or AGAINST this proposal.
How many votes are needed to ratify the 2006 Omnibus Incentive Plan?

The ratification of the 2006 Omnibus Incentive Plan will be approved if the votes cast FOR the proposal exceed the votes cast AGAINST the
proposal (a majority of shares voting). A properly executed proxy card marked Abstain with respect to this proposal will not be voted and will
not count FOR or AGAINST this proposal.

How many votes are needed to ratify the audited financial statements?

The ratification of the audited financial statements will be approved if the votes cast FOR the proposal exceed the votes cast AGAINST the
proposal (a majority of shares voting). A properly executed proxy card marked Abstain with respect to this proposal will not be voted and will
not count FOR or AGAINST this proposal.

How many votes are needed to ratify the appointment of the independent registered public accountant?

The ratification of the appointment of the independent registered public accountant will be approved if the votes cast FOR the proposal exceed
the votes cast AGAINST the proposal (a majority of shares voting). A properly executed proxy card marked Abstain with respect to this proposal
will not be voted and will not count FOR or AGAINST this proposal.

Will my shares be voted if I do not sign and return my Proxy Card?
If your shares are held through a brokerage account, your brokerage firm, under certain circumstances, may vote your shares.

If your shares are registered in your name, and you do not sign and return your proxy card, your shares will not be voted at the meeting.

How many votes are needed to ratify the By-laws Amendment? 7
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How are votes counted?
Your shares will be voted as you indicate. If you just sign your proxy card with no further instructions, your shares will be voted:
FOR each director nominee for terms expiring in 2007;
FOR the ratification of the By-laws Amendment;
FOR the ratification of the Omnibus 2006 Incentive Plan;
FOR the ratification of the audited financial statements; and

FOR the ratification of the appointment of the independent registered public accountant.

Voting results will be tabulated and certified by the Inspector of Elections.

Where can I find the voting results of the meeting?

The Company will publish the final results in the Company s Quarterly Report on Form 10-Q for the second quarter of 2006, which will be filed
with the Securities and Exchange Commission (SEC). Within four (4) business days of the Annual Meeting, the Company will file a current
report on Form 8-K if the shareholders elect new directors, ratify the By-laws Amendment and/or ratify the Omnibus 2006 Incentive Plan.

Who will pay for the costs of soliciting proxies?

The Company will bear the cost of soliciting proxies. In an effort to have as large a representation at the meeting as possible, the Company s
directors, officers and employees may solicit proxies by telephone or in person in certain circumstances. These individuals will receive no
additional compensation for their services other than their regular salaries. Additionally, the Company may hire a proxy solicitor to help reach

the quorum requirement. The Company will pay a reasonable fee in relation to these services. Upon request, the Company will reimburse
brokers, dealers, banks, voting trustees and their nominees who are holders of record of the Company s Common Stock on the record date for the
reasonable expenses incurred for mailing copies of the proxy materials to the beneficial owners of such shares.

When are stockholder proposals due for the 2007 annual meeting of Stockholders?

In order to be considered for inclusion in next year s (2007) proxy statement, stockholder proposals must be submitted in writing to the
Company s Secretary, Anthony D.J. Ker, at Gryphon Gold Corporation, 810-1130 West Pender Street, Vancouver, BC, V6E 4A4, and received
no later than May 15, 2007. Similarly, stockholder proposals not submitted for inclusion in the proxy statement and received after July 5, 2007
will be considered untimely pursuant to Rule 14a-5(e)(2) of the Securities and Exchange Act of 1934.

How can I obtain a copy of the 2006 Annual Report on Form 10-KSB?

The Company s 2006 Annual Report on Form 10-KSB, including financial statements is available through the SEC s website at
http://www.sec.gov.

Who will pay for the costs of soliciting proxies? 8
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At the written request of any stockholder who owns Common Stock on the record date, the Company will provide to such stockholder,
without charge, a paper copy of the Company s 2006 Annual Report on Form 10-KSB as filed with the SEC, including the financial
statements and financial statement schedules but not including exhibits. If requested, the Company will provide copies of the exhibits for a
reasonable fee. Requests for additional paper copies of the 2006 Annual Report on Form 10-KSB should be mailed to:

Gryphon Gold Corporation
810-1130 West Pender Street
Vancouver, BC

V6E 4A4

Attention: Secretary

What materials accompany this proxy statement?
The following materials accompany this proxy statement:

Form Proxy Card;

The Company s Annual Report to Shareholders for the year ended March 31, 2006;
A copy of the Omnibus 2006 Incentive Plan;

A copy of the Company s Nominating and Audit Committee charters; and

The Amended and Restated By-Laws of the Company.

SRl S

PROPOSAL 1 ELECTION OF DIRECTORS
GENERAL QUESTIONS
What is the current composition of the Board?

The Company s current bylaws require the Board of Directors to have at least one (1) and no more than nine (9) Directors. The current Board is
composed of eight (8) Directors.

What is the current composition of the Board? 9
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Is the Board divided into classes? How long is the term?

No, the Board is not divided into classes. All directors serve one-year terms until their successors are elected and qualified at the next Annual
Meeting.

Who is standing for election this year?

The Board of Directors has nominated the following eight (8) current Board Members for election at the 2006 Annual Meeting, to hold office
until the 2007 Annual Meeting:

Allen S. Gordon;

Albert J. Matter;

Donald E. Ranta;
Christopher E. Herald;
Richard W. Hughes;
Rohan Hazelton;

Donald W. Gentry; and
Anthony (Tony) D.J. Ker.

What if a nominee is unable or unwilling to serve?

Should any one or more of these nominees become unable or unwilling to serve, which is not anticipated, the Board of Directors may designate
substitute nominees, in which event the proxy representatives will vote proxies that otherwise would be voted for the named nominees for the
election of such substitute nominee or nominees.

How are nominees elected?
Directors are elected by a plurality of the votes present in person or represented by proxy and entitled to vote at the meeting.

The Board of Directors recommends a vote FOR each of the nominees.

INFORMATION ON THE BOARD OF DIRECTORS, EXECUTIVE OFFICERS,
AND KEY EMPLOYEES

The following table sets forth certain information with respect to our current Directors and executive officers. The term for each Director expires
at our next annual meeting or until his or her successor is appointed and qualified. The ages of the Directors and officers are shown as of
December 31, 2005.

Name and Municipality of Current Office with Principal Occupation

Residence Gryphon Gold Last Five Years Director Since
Allen S. Gordon Director, Chief Executive Officer, April 30, 2003
Evergreen, Colorado Chief Executive Officer and President Gryphon Gold Corporation since August 2005;

President, 2003 to present, and Chief Operating

INFORMATION ON THE BOARD OF DIRECTORS, EXECUTIVE OFFICERS, AND KEY EMPLOYEES 10



Albert J. Matter
Vancouver,
British Columbia

Donald E. Ranta
Lakewood, Colorado

Christopher E. Herald
Wheat Ridge, Colorado

Richard W. Hughes
North Vancouver,
British Columbia

Rohan Hazelton
North Vancouver,
British Columbia

Donald W. Gentry
Bella Vista, Arkansas

Anthony (Tony) D. J. Ker
‘West Vancouver,
British Columbia

Thomas Sitar
Vancouver,
British Columbia

Michael K. Longinotti

North Vancouver,
British Columbia
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Director and

Executive Chairman and Chairman

of the Board

Director,
Vice President of Exploration

Director

Director

Director

Director

Director,
Executive Vice President,
Secretary and Treasurer

Former Chief Financial
Officer

Chief Financial

Officer

Officer, 2003 to August 2005, Gryphon Gold
Corporation; Senior Vice President of Mining
Operations, National Gold Corporation in 2002;
Chief Operating Officer of NRX Global

(USA) Corp., 2000 to 2002.

Executive Chairman,

since August 2005; Chairman of the Board and Vice
President of Corporate Development, Gryphon Gold
Corporation, 2003 to present.

President National Gold Corporation, 1999 to 2002.

Vice President, Gryphon

Gold Corporation 2003 to present. Consulting
geologist 2001-2003.

President, NRX Global (USA) Corp., 2000-2002.

President and CEO,
Crown Resources Corporation, 1988 to present.

President of Klondike
Gold Corp. 1985 to present.

Vice President Finance, formerly corporate
Controller

2004 to present and Mgr. Treasury and Finance,
2002 to 2004, Goldcorp Inc. (and Predecessor
Wheaton River Minerals Ltd.) Auditor, Deloitte
& Touche LLP, 1999 to 2002.

President, Chief Executive
Officer, Chairman and Director of PolyMet Mining
Corporation, 1998 to 2003

Executive Vice President,

Gryphon Gold Corporation, 2003 to present, General
Manager, Transcontinental Printing Inc.,

1996 to 2004.

Chief Financial Officer,

Gryphon Gold Corporation, 2004 to May 15, 2006,
Vice President Finance, Weldwood of Canada
Limited, 1998 to 2003.

Chief Financial Officer, appointed May 15, 2006
Chief Financial officer Digital Payment
Technologies

February 2005 to May 2006, CFO Knight Signs Sept
2004 to February 2005, CFO Silent Witness, Nov.
2000 to June 2003. 1992 to 2000 Comptroller

and then Treasurer of Cominco Ltd.

April 30, 2003

June 14, 2003

December 30, 2003

June 14, 2003

July 6, 2005

July 18, 2005

May 7, 2004

The following is a description of the business background of the directors and executive officers of the Corporation.

Allen S. Gordon, 55, Director, has served as our President and Chief Operating Officer since its inception in early 2003 and was appointed
Chief Executive Officer on August 10, 2005. From 2000 to the present, Mr. Gordon has served as Executive Director and sole member of
Evergreen Mineral Ventures LLC, a privately held management services company. During 2002 Mr. Gordon served as Senior Vice President of
Mining Operations for National Gold Corporation, a public mining development company listed on the TSX Venture Exchange (Canada). From
2000 to 2002

INFORMATION ON THE BOARD OF DIRECTORS, EXECUTIVE OFFICERS, AND KEY EMPLOYEES 11
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10

Mr. Gordon served as Chief Operating Officer of NRX Global (USA) Corp., (London Stock Exchange AIM listed) a mining software
developer. During 2000 Mr. Gordon also served as interim Chairman of the Board, President and Chief Executive Officer of Greenstone
Resources Ltd., a Toronto Stock Exchange and NASDAQ listed gold mining company. From 1997 to 2000 Mr. Gordon served as Managing
Director of Union Hill Partners, a private mining investment adviser. Prior to 1997 Mr. Gordon served as Senior Vice President Technical
Services and Project Development for Kinross Gold Corporation. Kinross Gold Corporation is a public corporation listed on the Toronto Stock
Exchange and the New York Stock Exchange. Mr. Gordon s experience includes international business experience in North America, Mexico,
Central America, Europe, Central Asia, and the Russian Far East. Mr. Gordon has a M.S. in Mining Engineering and a B.S. in Geology from
University of Idaho.

Albert J. Matter, 59, Director, has served as our Chairman of the Board, Vice President of Corporate Development, past Secretary and
Treasurer since its inception in early 2003 and was appointed Executive Chairman on August 10, 2005. From 1999 to December of 2002
Mr. Matter served as President and Chief Executive Officer of National Gold Corporation. From spring of 1998 to fall of 1999 Mr. Matter was
in retirement. Mr. Matter has over 30 years of experience of providing corporate finance, strategic planning, mergers and acquisition, and
business development assistance to numerous corporations and high net worth individuals, especially in Western Canada. Successful corporate
financing highlights include projects for Consumers Distributing Ltd., CN/CP Telecom, Madison Ventures Ltd., Rea Gold Corporation, Echo
Bay Mines Ltd., Russell Steel Ltd., Blackdome Mining Ltd., Southward Energy Ltd., Winspear Resources Ltd. and National Gold Corporation.
Mr. Matter holds a B.A. in Economics from the University of British Columbia.

Donald E. Ranta, 62, Director, served as our Vice President of Exploration from June 14, 2003, to January 2006, has held the following
positions for the past five years: Director, President and Managing Director, Union Hill Partners, 1997-2000; President, NRX Global
(USA) Corp., 2000-2002; Consulting Geologist, 2001 to 2003. Mr. Ranta is an internationally recognized exploration executive experienced in
planning, implementing, and directing successful exploration and acquisition programs throughout North America, South America, Africa and
other international locations. Dr. Ranta has extensive experience in generative exploration, project exploration and appraisal,
geologic-engineering-economic evaluation, strategic and business planning, and management. Dr. Ranta has over 35 years of business
experience and has served in various positions for mining companies, including President, Managing Director, Vice President of Exploration
(Echo Bay Mines), Manager (VP) of North American Exploration (Phelps Dodge Corp.), Project Manager and Chief Geologist (AMAX).
Dr. Ranta has a Ph.D. in Geological Engineering/Geology from Colorado School of Mines, a M.S. in Geological Engineering/Geology from
Mackay School of Mines, University of Nevada, and a B.S. in Geological Engineering from University of Minnesota

Christopher E. Herald, 52, Director, has been President and Chief Executive Officer of Crown Resources Corporation since 1993. Prior to
that Mr. Herald was Vice President of Exploration for Crown Resources Corporation. Crown Resources Corporation is a public company listed
on the over the counter bulletin board. Mr. Herald also has served as Chief Executive Officer and a director of Solitario Resources Corporation
since 1993. Solitario Resources Corporation is a public company listed on the Toronto Stock Exchange. He is also a Director of TNR Gold Corp.
and Maestro Ventures Ltd., both of which are public companies. Mr. Herald has over 25 years in domestic and international mineral exploration
with an emphasis in the gold sector. Mr. Herald s experience ranges from in-the-field supervision of significant gold projects to corporate
management of US-based public exploration companies. He holds a

11
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M.S. in Geology from Colorado School of Mines and a B.S. in Geology from the University of Notre Dame.

Richard W. Hughes, 74, Director, is President of Hastings Management Corp., a private management company providing administrative
and professional services to public companies engaged in mineral exploration. He is also President of five companies listed on the Toronto
Venture Stock Exchange (TSX): Klondike Gold Corp., Klondike Silever Corp., Abitibi Mining Corp., Sedex Mining Corp., Amador Gold Corp.,
Chairman of Golden Chalice Resources Inc. and is a director of Alamos Gold Corp. and 10 other TSX listed companies. Mr. Hughes has brought
four mines into production and had a prominent role in the discovery of the Golden Giant (Hemlo Mine) in Ontario Canada and was responsible
for the discovery of the Belmoral Mine and the Sleeping Giant Mine, both in Quebec, Canada.

Rohan Hazelton, 32, Director, joined our board in July 2005 and was appointed Chairman of the Audit Committee. Mr. Hazelton is
currently Vice President, Finance for Goldcorp Inc. Prior to Goldcorp s merger with Wheaton River Minerals Ltd; he was Corporate Controller
and a key member of Wheaton s management team since 2002 during Wheaton s rapid growth and significant increase in shareholder value.
Mr. Hazelton is a Chartered Accountant and previously worked for Deloitte & Touche LLP and Arthur Andersen LLP. Prior to that,

Mr. Hazelton was a commercial loans officer for Dialog Bank Moscow, Russia. Mr. Hazelton holds a B.A. in Math and Economics from
Harvard University.

Donald W. Gentry, 63, Director, joined our board in July 2005 after retiring from PolyMet Mining Corporation as its President, Chief
Executive Officer, Chairman and Director from 1998 to 2003. He is a retired Professor Emeritus of the Colorado School of Mines, having served
that institution from 1972 to 1998 as Professor, Department Head and Dean of Engineering. He has an international reputation as a consulting
mining engineer, professional educator and mining executive. His primary interests center on the financial aspects of project evaluation,
investment decision analysis, project financing, and corporate investment strategies. He previously served as a Director of Santa Fe Pacific Gold
Corporation, Newmont Mining Corporation, and Newmont Gold Company and currently is a Director of Golden Gryphon Explorations (a
company which is unrelated to Gryphon Gold Corporation). He was elected President of the Society for Mining, Metallurgy and Exploration,
Inc. in 1993 and the American Institute of Mining, Metallurgical and Petroleum Engineers in 1996, and to the National Academy of Engineering
in 1996. He holds B.S., M..S. and PhD. degrees in mining engineering from the University of Illinois, Mackay School of Mines, and U niversity
of Arizona, respectively.

Anthony Ker, 50, Director, has served as our Secretary and Treasurer since August 2003. From 1999 to February 2003, Mr. Ker served as
Director, Treasurer, Secretary and Chief Financial Officer for National Gold Corporation, a TSX Venture Exchange listed company that merged
into Alamos Gold, Inc. (TSX) during the spring of 2003. From 1996 and concurrent with the positions at National Gold Corporation, he was
General Manager for Transcontinental Printing, Inc., British Columbia Division, a Toronto Stock Exchange listed company, and the second
largest printer in Canada. Prior to the Transcontinental Printing, Inc. position, Mr. Ker managed a large coastal sawmill for International Forest
Products Limited and Weldwood of Canada Limited in British Columbia. Mr. Ker holds a Bachelor of Science in Forestry from University of
British Columbia.

Thomas Sitar, 51, served as our Chief Financial Officer of Gryphon Gold from November 2004 until May 15, 2006. From 1998 to 2003
Mr. Sitar was Vice President, Finance of Weldwood of Canada Limited, a large Western Canadian forest products producer, which merged

12

into West Fraser Timber Ltd., previously owned by International Paper Company. Mr. Sitar has 25 years of experience in the financial
management of public companies, including his position as Treasurer of Weldwood when it was a Toronto Stock Exchange listed company.
Mr. Sitar has a Bachelor of Commerce from the University of Windsor and is a member of Institute of Chartered Accountants of B.C.

INFORMATION ON THE BOARD OF DIRECTORS, EXECUTIVE OFFICERS, AND KEY EMPLOYEES 13
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Michael K. Longinotti, 49, was appointed as our Chief Financial Officer effective May 15, 2006. From 2003 to 2006 Mr. Longinotti has
worked with several entrepreneurial companies as CFO including Digital Payment Technologies, Knight Signs and Rx Networks. From 2000 to
2004 he was CFO of Silent Witness, a NASDAQ and TSX listed provider of security equipment and network provider. From 1989 to 2000 he
was in various positions, including Comptroller and Treasurer at Cominco Ltd. a multinational mining and smelting corporation with Cdn$ 3
billion in assets. Mr. Longinotti holds a B.S. in Geology and a B.S. in Environmental Science from Washington State University and a B.A. in
Business Administration from the University of Washington and is a member of the Washington State Society of Certified Public Accountants.

Family Relationships

None of our Directors are related by blood, marriage, or adoption to any other Director, executive officer, or other key employees. To our
knowledge, there are no arrangement or understanding between any of our officers and any other person, including Directors, pursuant to which
the officer was selected to serve as an officer.
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CORPORATE GOVERNANCE
BOARD OF DIRECTORS STRUCTURE

General Structure

The Company s current bylaws require the Board of Directors to have at least one (1) and no more than nine (9) Directors. The current Board is
composed of eight (8) Directors.

MEETINGS OF THE BOARD AND BOARD MEMBER ATTENDANCE
OF ANNUAL MEETING

During the fiscal year ending March 31, 2006, the Board held 12 meetings of the Board. None of the incumbent Directors attended fewer than
75% of the board meetings.

Board members are not required to attend the annual meeting. Last year 6 members of the Board attended the annual meeting.
COMMUNICATIONS TO THE BOARD

Shareholders who are interested in communicating directly with members of the Board, or the Board as a group, may do so by writing directly to

the individual Board member c/o Secretary, Anthony D.J. Ker, Gryphon Gold Corporation, 810-1130 West Pender Street, Vancouver, BC V6E

4A4. The Company s Secretary will forward communications directly to the appropriate Board member. If the correspondence is not addressed to

the particular member, the communication will be forwarded to a Board member to bring to the attention of the Board. The Company s Secretary
will review all communications before forwarding them to the appropriate Board member.

BOARD COMMITTEES

Our Board of Directors has established four board committees: an Audit Committee, a Compensation Committee, a Corporate
Governance/Nominating Committee, and a Project Development, Environmental & Sustainability Committee.

The information below sets out the current members of each of Gryphon Gold s board committees and summarizes the functions of each of
the committees in accordance with their mandates.

BOARD COMMITTEES 14
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Audit Committee and Audit Committee Financial Experts

Our Audit Committee has been structured to comply with Canadian Multilateral Instrument 52-110-Audit Committees (MI 52-110) and
Section 3(a)(58)(A) of the Securities Exchange Act of 1934. Our Audit Committee is comprised of Chris Herald, Don Gentry and Rohan
Hazelton, all of whom are independent directors under MI 52-110 and the audit committee rules of the American Stock Exchange. Rohan
Hazelton is the Chairman of the Audit Committee. Both Rohan Hazelton and Chris Herald satisfy the criteria for an audit committee financial
expert under Item 401(e) of Regulation S-B of the rules of the Securities and Exchange Commission.

The Audit Committee meets with management and Gryphon Gold s external auditors to review matters affecting financial reporting, the
system of internal accounting and financial
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controls and procedures and the audit procedures and audit plans. The Audit Committee reviews Gryphon Gold s significant financial risks, will
be involved in the appointment of senior financial executives and will annually review Gryphon Gold s insurance coverage and any off-balance
sheet transactions.

The Audit Committee is mandated to monitor Gryphon Gold s audit and the preparation of financial statements and to review and
recommend to the board of directors all financial disclosure contained in Gryphon Gold s public documents. The Audit Committee is also
mandated to appoint external auditors, monitor their qualifications and independence and determine the appropriate level of their remuneration.
The external auditors report directly to the Audit Committee and to the board of directors. The Audit Committee and board of directors each
have the authority to terminate the external auditor s engagement (subject to confirmation by shareholders). The Audit Committee will also
approve in advance any services to be provided by the external auditors which are not related to the audit.

During the fiscal year ended March 31, 2006, the Audit Committee met 4 times. A copy of the Audit Committee charter accompanies this
proxy statement as Appendix B.

Report on Audited Financial Statements

Our Audit Committee reviewed and discussed the audited financial statements with management. Our Audit Committee discussed with our
independent auditors the matters required to be discussed by SAS 61 and has received written disclosure and a letter from our independent
auditor required by Independence Standards Board Standard No. 1. Based on the review and discussions, our Audit Committee recommended
that the audited financial statements be included in the annual report on Form 10-KSB for the year ended March 31, 2006.

Audit Committee Members
Chris Herald

Don Gentry

Rohan Hazelton

Compensation Committee

The Compensation Committee is comprised of Richard Hughes, Chris Herald, and Rohan Hazelton, all of whom are independent directors.
The Compensation Committee is responsible for considering and authorizing terms of employment and compensation of Directors, executive
officers and providing advice on compensation structures in the various jurisdictions in which Gryphon Gold operates. In addition, the
Compensation Committee reviews both the overall salary objectives of Gryphon Gold and significant modifications made to employee benefit
plans, including those applicable to directors and executive officers, and proposes any awards of stock options, incentive and deferred
compensation benefits.

Report on Audited Financial Statements 15
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During the fiscal year ended March 31, 2006, the Compensation Committee met 2 times.
Corporate Governance and Nominating Committee

The Corporate Governance and Nominating Committee is comprised of Richard Hughes, Chris Herald, Don Gentry and Don Ranta. The
Corporate Governance and Nominating Committee is responsible for developing Gryphon Gold s approach to corporate governance
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issues and compliance with governance rules. The Corporate Governance and Nominating Committee is also mandated to plan for the

succession of Gryphon Gold, including recommending director candidates, review of board procedures, size and organization, and monitoring of
senior management with respect to governance issues. The committee is responsible for the development and implementation of corporate
communications to ensure the integrity of Gryphon Gold s internal control and management information systems. The purview of the Corporate
Governance and Nominating Committee also includes the administration of the board s relationship with the management of Gryphon Gold,
monitoring the quality and effectiveness of Gryphon Gold s corporate governance system and ensuring the effectiveness and integrity of Gryphon
Gold s communication and reporting to shareholders and the public generally.

The Committee evaluates the qualifications of potential candidates for director and recommends to the Board nominees for election at the
next annual meeting or any special meeting of stockholders, and any person to be considered to fill a Board vacancy resulting from death,
disability, removal, resignation or an increase in Board size. The Committee has not set formal criteria necessary for the consideration of a
candidate, but the Committee does assess the nominee s independence, as well as considers his or her experience, areas of expertise, diversity,
perspective, broad business judgment and leadership, all in the context of an assessment of the perceived needs of the Board at that time.

Shareholder nominees are subject to the same consideration as nominees selected by the Committee or the Board. The Committee does not
have a set policy for whether or how shareholders are to recommend nominees for consideration by the Board. Outside of Allen Gordon and
Albert Matter, who participate in the interaction of the Board and Nominating Committee in considering potential nominees to the Board, no
shareholder or shareholders holding 5% or more of the Company s outstanding stock, either individually or in aggregate, recommended a
nominee for election to the Board.

During the fiscal year ended March 31, 2006, the Corporate Governance and Nominating Committee met 2 times. A copy of the Corporate
Governance and Nominating Committee charter accompanies this proxy statement as Appendix C.

Project Development, Environmental & Sustainability Committee

The Project Development, Environmental & Sustainability Committee is comprised of Don Gentry, Don Ranta and Tony Ker. The
committee is to review and provide technical and commercial guidance for major project development plans, ensure management has
appropriate systems in place to plan, implement and track performance of project development. The Committee shall establish environmental
policy, monitor compliance and audit our performance relative to policy. The Committee shall establish health and safety policies monitor
compliance and audit our practices and actions. The Committee shall establish policy for involving communities of interest in the design and
implementation of project development towards sustainable mining development.

DIRECTOR COMPENSATION

Beginning in July 2005, independent board members who are not employed by us in any capacity other than as a director will be
compensated for their services as follows:

DIRECTOR COMPENSATION 16
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For any Board or Committee meeting not requiring travel, such as a telephone conference call a meeting fee of $250.

For any fully constituted meeting of the Board or a Committee requiring travel of over four hours in aggregate a meeting fee of
$1,000.

Any expenses, travel, administrative, telephone or other costs associated with a Board member s fulfilling his or her duties as a

Board member will be reimbursed by Gryphon Gold.

Previously, we had no standard arrangement pursuant to which directors were compensated for their services in their capacity as such.
During our most recently completed financial year, directors did not receive any compensation from us in their capacity as directors of Gryphon
Gold.

17

OTHER GOVERNANCE MATTERS
Code of Conduct

We adopted a Code of Business Conduct and Ethics that applies to all of our directors, officers and employees. The Code of Business
Conduct and Ethics summarizes the legal, ethical and regulatory standards that we must follow and will serve as a reminder to our directors,
officers and employees, of the seriousness of that commitment. Compliance with this code and high standards of business conduct is mandatory
for each of our employees.

The Code of Business Conduct and Ethics was filed with the SEC on February 10, 2006 as exhibit 14.1(2) to Form 10-QSB quarterly report
for the quarter ending December 31, 2005. Further information and a copy of the Code of Business Conduct and Ethics is available on our
website at www.gryphongold.com. Any future violations of the Code of Business Conduct and Ethics will be reported on our website.

Compensation Interlocks and Insider Participation
There were no compensation committee or board interlocks among the members of our Board.
Legal Proceedings

Neither we nor any of our property are currently subject to any material legal proceedings or other regulatory proceedings. We do not currently
know of any legal proceedings against us involving our Directors, executive officers, or stockholders of more than 5% of our voting stock.

Legal Proceedings 17
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Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities and Exchange Act of 1934 requires any person who is our Director or executive officer or who beneficially holds
more than 10% of any class of our securities which have been registered with the Securities and Exchange Commission, to file reports of initial
ownership and changes in ownership with the Securities and Exchange Commission. These persons are also required under the regulations of the
Securities and Exchange Commission to furnish us with copies of all Section 16(a) reports they file.

To our knowledge, based solely on our review of the copies of the Section 16(a) reports furnished to us, all Section 16(a) filing requirements
applicable to our Directors, executive officers and holders of more than 10% of any class of our registered securities were timely complied with
during the year ended March 31, 2006.
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EXECUTIVE COMPENSATION
COMPENSATION SUMMARIES
Compensation Table

The following table sets forth compensation paid to each of the individuals who served as our Chief Executive Officer and our other most
highly compensated executive officers (the named executive officers ) for the fiscal years ended March 31, 2006, 2005, and 2004.

On April 4, 2006, the Board authorized salary adjustments for directors, officers, and employees. These adjustments are indicated in the
compensation table below. Further, the Board proposed stock grants to certain directors and executives to provide additional compensation, such
stock grants would be part of the 2006 Omnibus Incentive Plan to be approved at the next annual general meeting of stockholders.

Annual Compensation Long Term Compensation

Awards Payouts

Restricted  Long Term

Common Shares or Incentive
Other Annual Shares Under Restricted Plan All Other
Salary Bonus(11) Compensation Options/SARs Share Units Payouts = Compensation
Name and Principal Position Fiscal Year %) $) $) Granted(#) $) $) (©)

Allen Gordon(1) 2006 126,250 62,700 - - - - -
President and 2005 120,000(10) 42,550 - - - - -
Chief Executive Officer 2004 105,000 130,000(5) 12,500(6) - - - -
Albert Matter (2) 2006 125,785 101,976 - - - - -
Executive Chairman 2005 120,000(10) 42,550 - - - - -

2004 105,000 130,000(5) 12,500(6) - - - -
Anthony Ker (3) 2006 125,242 65,161 - - - - -
Executive Vice President 2005 120,000(10) 42,550 - - - - -
and Secretary 2004 11,375 12,000 12,500(6) - - - -

Compensation Table 18
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Thomas Sitar(4) 2006 120,000 30,658 119,908(7) - - - -
Former Chief Financial Officer 2005 66,750(10) 24,800 150,000(6) - - - -
Donald E. Ranta 2006 56,000 40,600 48,000(8) - - - -
Former Vice President 2005 66,350 42,550 - - - - -
of Exploration 2004 19,556 - 13,500(6) - - - -
Steven Craig (9) 2006 31,250 10,000 20,000(9)

Vice President of Exploration

) Effective March 2006 annual salary adjusted to $195,000.

2) Effective March 2006 annual salary adjusted to Cdn$220,600.

3) Mr. Ker was appointed Executive Vice President on February 1, 2004, effective March 2006 annual salary adjusted to Cdn$213,000.
“4) Mr. Sitar was appointed Chief Financial Officer on November 1, 2004 and retired on May 15, 2006.

(5) Includes signing bonus in the amount of $60,000.

(6) Compensation deemed to be received by officers as a result of securities issued below market value.
7) Compensation for tax liability related to issue of securities below market value
(8) Consulting fees paid after Mr. Ranta s retirement on January 1, 2006.
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) Mr. Craig was appointed Vice President of Exploration on January 5, 2006, other compensation represents a signing bonus.

(10) Includes salary paid to the applicable officer in his capacity as an employee from January 1, 2005 to March 31, 2005 in the amount of $30,000.
Prior thereto, each of those named executive officers was retained through a consulting arrangement either individually or through an entity
controlled by the individual, and the balance of all amounts recorded as salary and bonus paid to them represents consulting fees.

(11) Performance bonuses paid or payable to officer or an entity controlled by the officer since April 24, 2003 (inception).

Stock Option/Stock Appreciation Rights ( SARs ) Grants

We adopted a Stock Option Plan during the year ended March 31, 2005 which continued into the fiscal year ended March 31, 2006. The
plan permits the company to issue up to 3,000,000 shares of common stock to officers, directors, employees and consultants, in the form of
options. The plan was approved by our shareholders at the annual meeting of shareholders held on May 13, 2005. The Board recently authorized
anew plan, the 2006 Omnibus Incentive Plan ( Omnibus Plan ), which will authorize 3,000,000 shares of common stock and 1,000,000 shares of
restricted stock for issuance to officers, directors, employees and consultants. The Omnibus Plan is subject to shareholder approval at the next
annual meeting, see Proposal 3 below.

The following table sets forth the stock options granted to our named executive officers and directors during the year ended March 31,
2006. No stock appreciation rights were awarded.

Market
Value

Number of Percent of Total of

Securities Options/SARs Underlying

Underlying Granted to Exercise or Securities on

Options/SARs Employees in Base Price the Date of

Name Granted (#) Fiscal Year(1) ($/Share) Grant Expiration Date
Steven Craig 90,000 23 Cdn$1.15 Cdn$1.15 January 5, 2011
Vice President of Exploration 60,000 16 Cdn$1.37 Cdn$1.37  March 13, 2011

Stock Option/Stock Appreciation Rights ( SARs ) Grants 19
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Rohan Hazelton 150,000 - $0.75 $0.75(2) August 2, 2010
Director
Donald Gentry 150,000 - $0.75 $0.75(2) August 2, 2010
Director

(1) During the fiscal year ended March 31, 2006 we granted options to acquire a total of 684,000 shares of common stock to our officers, directors

and employees and also we granted options to acquire a total of 170,000 shares of common stock to consultants.

2) Our common shares were not traded on any public market on the date of grant. We issued units consisting of one share of common stock and
one-half of one share purchase warrant at a price of $0.65 per unit prior to the date of grant. Accordingly, $0.75 may be considered to be a
measure of market value of a share of common stock on the date of grant.

Subsequent to March 31, 2006, the Board of Directors authorized the following option grants to officers and directors, subject to
shareholder approval of the Omnibus Plan at the Annual General meeting:
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Number of Market Value
Securities of Underlying
Underlying Exercise or Securities on
Options/SARs Base Price the Date of
Name Granted (#) har Grant Expiration Date
Allen Gordon 225,000 Cdn$1.37 Cdn$1.37 April 4,2012
President and CEO
Albert Matter 200,000 Cdn$1.37 Cdn$1.37 April 4, 2012
Chairman
Tony Ker 200,000 Cdn$1.37 Cdn$1.37 April 4,2012
Executive Vice President
Steven Craig 50,000 Cdn$1.37 Cdn$1.37 April 4, 2012
Michael Longinotti 250,000 Cdn$1.37 Cdn$1.37 April 4, 2012
Chief Financial Officer 25,000(1) Cdn$1.37 Cdn$1.37
Directors:
Rohan Hazelton 175,000 Cdn$1.37 Cdn$1.37 April 4, 2012
Chris Herald 100,000 Cdn$1.37 Cdn$1.37 April 4, 2012
Richard Hughes 100,000 Cdn$1.37 Cdn$1.37 April 4,2012
Donald Gentry 175,000 Cdn$1.37 Cdn$1.37 April 4, 2012
Donald Ranta 200,000 Cdn$1.37 Cdn$1.37 April 4, 2012
(1) Represents Restricted Stock Units, part of a plan to be implemented and approved by shareholders.

Stock Option/Stock Appreciation Rights ( SARs ) Grants 20
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Aggregated Option/SAR Exercises in Last Fiscal Year and Fiscal Year-End Option/SAR Values

We had no option/SAR exercises during our fiscal year ended March 31, 2006.

Long Term Incentive Plan Awards

No long-term incentive awards have been made by us to date.

Defined Benefit or Actuarial Plan Disclosure

We do not provide retirement benefits for the directors or officers.

Employment Contracts and Termination of Employment and Change-In-Control Arrangements

Gryphon Gold is a party to employment contracts for each of Messrs. Matter, Gordon and Ker. Pursuant to those agreements they are
entitled to compensation for termination of their employment in certain circumstances, including termination without cause and change of
control. The employment agreements provide for the payment of compensation that will be triggered by a termination of the executive officer s
employment by either Gryphon Gold or the executive officer following a change of control of Gryphon Gold, or by Gryphon Gold at any time,
other than for cause. In such event, each officer will be entitled to receive an amount equal to one year s annual salary plus bonus (equal to the
amount of bonus in the prior year) earned in the year

21

of change of control, and existing benefits for a period of 12 months. The agreements with Messrs. Matter, Gordon and Ker include limited
non-competition and non-solicitation covenants for a period of 12 months following termination. Mr. Ranta is a party to a consulting agreement
under which he is paid on a per diem basis and pursuant to which he is entitled to compensation for termination of his agreement in certain
circumstances, including termination without cause and change of control. Mr. Longinotti was appointed as new Chief Financial Officer
effective May 15, 2006 and the Company has agreed to enter into a formal employment agreement with him in due course.

The Company and Michael Longinotti have agreed to several terms regarding his services as Chief Financial Officer to the Company. Mr.
Longinotti was appointed Chief Financial Officer on May 15, 2006 and will receive the following compensation and incentives:

Annual compensation of Cdn$ 185,000 plus an annual incentive bonus and four weeks paid vacation;
Benefits consisting of a Company paid Medical Service Plan health premium plan and a Company paid extended health plan;

A grant of up to 25,000 shares of Company stock as part of Restricted Stock Units in the Omnibus Plan” vested in four (4) equal
quarterly amounts starting 12 months from commencement of employment;

250,000 stock options issued pursuant to the Company s Stock Option Plan to vest in six (6) equal quarterly amounts over 18
months commencing 12 months from commencement of employment;

100,000 Units of the Company at a price of Cdn$ 1.35; with each Unit consisting of one (1) share of the Company s common
stock with a par value of $0.001 and one-half (1/2) of one (1) share purchase Series D Warrant.

Employment Contracts and Termination of Employment and Change-In-Control Arrangements 21
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(1) The granting of these shares is subject to the proper implementation of the Omnibus Plan by the Company.

Mr. Longinotti s employment commenced April 18, 2006. During the transition period leading up to his appointment as Chief Financial
Officer, Mr. Longinotti assisted Mr. Thomas Sitar, the Company s former Chief Financial Officer, in transferring the responsibilities of that
office.

Except as described above, and the payment of directors fees, there are no service contracts of any director or officer of Gryphon Gold and
there is no arrangement or agreement made or proposed to be made between Gryphon Gold and any of its named executive officers pursuant to
which a payment or other benefit is to be made or given by way of compensation in the event of that officer s resignation, retirement or other
termination of employment, or in the event of a change of control of Gryphon Gold or a change in the named executive officer s responsibilities
following such change in control.

Report on Repricing of Options/SARs

None.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND
MANAGEMENT AND RELATED STOCKHOLDER MATTERS

EQUITY COMPENSATION PLANS

Gryphon Gold has two equity compensation plans under which the Board has authorized incentive awards. One is the Stock Option Plan,
approved by shareholders on May 13, 2005, and the other is the 2006 Omnibus Incentive Plan, Omnibus Plan, which is subject to approval by
shareholders at the next annual meeting, see Proposal 3 below.

Outstanding Options

On March 29, 2005, our board of directors adopted a Stock Option Plan (which we sometimes refer to as the Incentive Plan). The Stock
Option Plan was approved by our shareholders on May 13, 2005.

As of March 31, 2006 we had granted 2,879,000 stock options pursuant to the terms of our Stock Option Plan as described below, with
expiry dates to 2011. We may issue up to 3,000,000 shares of common stock under the terms of our current Stock Option Plan. However, with
the adoption of the Omnibus Plan, no new options will be granted under the Stock Option Plan.

(@ (b) (©) (d) ©)
Shares
Name Acquired Options/SAR of Options/SAR at
and on Value FY-End (%) FY-End ($) Options/SAR
Principal Exercise Realized Exercisable/ Exercisable/ Outstanding
Position &) $) Unexercisable Unexercisable at FY-End
Allen Gordon $0.00 $0.00 12.2%/0% $151,027/$0 350,000

Outstanding Options 22
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President and
Chief Executive Officer

Albert Matter
Executive Chairman

Anthony Ker
Executive Vice
President

Thomas Sitar”
Former Chief Financial
Officer

Donald E. Ranta®
Former Vice President
of Exploration

(@ (b) © (@ ©
Shares
Name Acquired Options/SAR of Options/SAR at
and on Value FY-End (%) FY-End ($) Options/SAR
Principal Exercise Realized Exercisable/ Exercisable/ Outstanding
Position $) &) Unexercisable Unexercisable at FY-End
Steven Craig® $0.00 $0.00 1.0%/4.2% $3,647/$14,589 150,000
Vice President
of Exploration
(1) Mr. Sitar retired as of May 15, 2006.
2) Mr. Ranta retired as of January 1, 2006, now continues as a director and a consultant to the Company.

$0.00 $0.00
$0.00 $0.00
$0.00 $0.00
$0.00 $0.00

3) Mr. Craig was appointed on January 5, 2006.

On April 4 and April 18, 2006, the board of directors authorized the granting of incentive stock option grants to its directors, executives,

12.2%/0% $151,027/$0 350,000
11.3%/0% $140,240/$0 325,000

8.7%/0% $107,877/$0 250,000
11.3%/0% $140,240/$0 325,000
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and employees. The new board authorized 1,885,000 new stock options and Restricted Stock Units at Cdn$1.37 per share, vesting over twelve

(12) to thirty (30) months and subject to termination in five (5) years. 1,770,000 of these grants are subject to stockholder approval at the next

annual meeting of the stockholders.

EQUITY COMPENSATION PLAN INFORMATION

Plan Category

(a) Number of securities to be
issued upon exercise of
outstanding options, warrants

(b) Weighted-average exercise
price of outstanding options,
warrants and rights

(c¢) Number of securities
remaining available for future
issuance under equity

EQUITY COMPENSATION PLAN INFORMATION

and rights compensation plans (excluding
securities in column (a))
Equity compensation plans 2,994,000 $0.78 6,000
approved by security holders
1,770,000 Cdn $1.37 2,230,000
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Equity compensation plans not
approved by security holders

Stock Option Plan

Our Stock Option Plan provides that the total number of shares of common stock which may be issued pursuant to the Stock Option Plan
shall not exceed 3,000,000 shares of common stock. However, the board of directors has approved the Omnibus Plan, which will allow for the
issuance of 3,000,000 shares of common stock and 1,000,000 Restricted Stock Units. The proposed Omnibus Plan is subject to stockholder
approval at the next annual meeting of the stockholders, see Proposal 3.

The Stock Option Plan is administered by the Compensation Committee, and has full and final authority with respect to the granting of
options there under. Options may be granted under the Stock Option Plan to such directors, officers, employees or consultants of Gryphon Gold
and its subsidiaries as the Compensation Committee may from time to time designate (referred to as a participant ). Each option will generally
entitle a participant to purchase one share of common stock during the term of the option upon payment of the exercise price. The exercise price
of any options granted under the Stock Option Plan shall be determined by the Compensation Committee and may not be less than the market
price of our common stock on the date of grant of the options (calculated in accordance with the rules of the Toronto Stock Exchange as the
volume weighted average trading price for the five trading days preceding the date of grant). Gryphon Gold may provide financial assistance to
eligible persons to purchase shares of common stock under the Stock Option Plan, subject to applicable law and the rules and policies of any
securities regulatory authority or stock exchange with jurisdiction over the Corporation or a trade in its securities. Any financial assistance so
provided will be repayable with full recourse and the term of any such financing shall not exceed the term of the option to which the financing
applies.
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The term of any options granted shall be determined by the Compensation Committee at the time of the grant but the term of any options
granted under the Stock Option Plan shall not exceed ten years. If desired by the Compensation Committee, options granted under the Stock
Option Plan may be subject to vesting provisions. Options granted under the Stock Option Plan are not transferable or assignable other than by
will or otherwise by operation of law. In the event of death or disability of an option holder, options granted under the Stock Option Plan expire
one year from the death or disability of the option holder.

Certain restrictions contained in the Stock Option Plan include:

the number of shares of common stock which may be issued pursuant to the Stock Option Plan (or any other employee-related
plan or options for service) to any one person may not exceed 5% of all the common shares issued and outstanding on a
non-diluted basis from time to time; and

the number of shares of common stock which may be issued pursuant to the Stock Option Plan (or any other employee-related
plan or options for services) to insiders (as defined in the rules of the Toronto Stock Exchange to include generally directors,
senior officers of Gryphon Gold or its subsidiaries or shareholders who own more than 10% of our common stock) during any
twelve month period may not exceed 10% of the common stock issued and outstanding on a non-diluted basis from time to time
(unless approval of disinterested shareholders has been obtained in accordance with the rules of the Toronto Stock Exchange).

the number of shares of common stock which may be reserved for issuance in respect of options granted to insiders pursuant to
the Stock Option Plan (or any other employee-related plan or options for service) may not exceed 10% of the common stock
issued and outstanding on a non-diluted basis from time to time unless approval of disinterested shareholders has been obtained
in accordance with the rules of the Toronto Stock Exchange).

Stock Option Plan 24
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Gryphon Gold s board of directors may at any time terminate or amend the Stock Option Plan in any respect, provided however, that the
board may not, without the approval of the shareholders, amend the Stock Option Plan or any option granted thereunder in any manner that
requires shareholder approval under applicable law or the rules and policies of any stock exchange or quotation system upon which the common
shares are listed or quoted.

2006 Omnibus Incentive Plan

As described above, the Board has adopted the 2006 Omnibus Incentive Plan. The Omnibus Plan will authorize 3,000,000 shares of
common stock and 1,000,000 shares of restricted stock for issuance to officers, directors, employees and consultants. The Omnibus Plan is
subject to shareholder approval at the next annual meeting, see Proposal 3 below. For a description of the Omnibus Plan see pages 34-42 below.
For a chart detailing options granted under the Omnibus Plan, but subject to shareholder approval of the Omnibus Plan, see page 40 below.

Summary of Outstanding Options and Awards

The following table sets out the total number of shares of common stock reserved for issuance under the Stock Option Plan and the
Omnibus Incentive Plan is respect of outstanding options and awards and in respect of options and awards available for issuance (effective upon
approval of the Omnibus Incentive Plan).
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. ______________________________________________________________________________________________________________________________________________________________|
% of Outstanding
Number of Shares Shares?®
Options outstanding under the 2,994,000 7.29
Stock Option Plan
Options outstanding under the 1,770,000 4.31
Omnibus Incentive Plan
Awards outstanding under the 25,000 Hk
Omnibus Incentive Plan
Options available for issuance 1,300,000 3.17
under the Omnibus Incentive Plan"
Awards available for issuance under 975,000 2.38

the Omnibus Incentive Plan

ko denotes percentage less than 1%
1) No further options will be granted under the Stock Option Plan.
2) Calculated based on 41,048,870 shares outstanding as of July 19, 2006.
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SECURITIES OWNERSHIP
The following tables set forth information as of March 31, 2006 regarding the ownership of our common stock by:
each person who is known by us to own more than 5% of our shares of common stock; and
each named executive officer, each director and all of our directors and executive officers as a group.

The number of shares beneficially owned and the percentage of shares beneficially owned are based on 40,294,870 shares of common stock
outstanding as of March 31, 2006.

For the purposes of the information provided below, shares subject to options and warrants that are exercisable within 60 days following
March 31, 2006 are deemed to be outstanding and beneficially owned by the holder for the purpose of computing the number of shares and
percentage ownership of that holder but are not deemed to be outstanding for the purpose of computing the percentage ownership of any other
person. Except as indicated in the footnotes to these tables, and as affected by applicable community property laws, all persons listed have sole
voting and investment power for all shares shown as beneficially owned by them.

Principal Stockholders

As of March 31, 2006

Name and Address of Beneficial Owner(1) Shares Percent
Allen Gordon 2,600,000(3) 6.40(3)

390 Union Blvd., Suite 360
Lakewood, CO 80228

Albert Matter 2,600,000(3) 6.40(3)
Suite 810, 1130 West Pender Street
Vancouver, BC V6E 4A4
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As of March 31, 2006

Name and Address of Beneficial Owner(1) Shares Percent
Standard Bank plc 5,769,231(4) 13.67(4)

25 Dowgate Hill, Cannon Bridge House
London, United Kingdom EC4R 2SB

Bolder Opportunities I Limited Partnership 1,950,000(5) 4.84(5)
800-- 1450 Creekside Dr.
Vancouver, BC, Canada V6J 5B3

Other Directors and Officers-- as a group (2) 5,717,500(6) 13.59(6)

(€))] Beneficial ownership is determined in accordance with the rules of the United States Securities and Exchange Commission and includes voting and
investment power with respect to shares. Unless otherwise indicated, the persons named in this table have sole voting and sole investment control with
respect to all shares beneficially owned. Figures shown are on a non-diluted basis.

Principal Stockholders 26



@

©)

4

&)

O

O]

Edgar Filing: GRYPHON GOLD CORP - Form PRE 14A

Figure shown represents the sum of shares owned or controlled individually by directors and officers (other than Mr. Matter and Mr. Gordon) and
includes ownership by spouses (335,000 shares) where it may be considered that direction and control over these shares rests with the director or officer.

Includes 350,000 shares acquirable upon exercise of vested stock options.

Includes 1,923,077 shares acquirable upon exercise of warrants.

During fiscal 2006, held more than 5% of shares outstanding. Includes 250,000 shares acquirable upon exercise of warrants.
Includes 1,563,000 shares acquirable upon exercise of vested stock options and 202,500 shares acquirable upon exercise of warrants.

Includes 350,000 shares initially claimed to be indirectly beneficially owned by Mr. Matter, but now disclaimed by Mr. Matter in an amendment to Form
3 filed with the SEC on June 27, 2006.

Bolder Investment Partners, Ltd., one of the underwriters during the initial public offering and an agent for private placements, is the

controlling shareholder of the general partner of Bolder Opportunities I Limited Partnership. The compensation of the general partner is based in
part on the net asset value of Bolder Opportunities I Limited Partnership. Our decision to issue and sell the units, including the determination of
the terms of the offering, has been made through negotiations between us and the underwriters. Neither Bolder Opportunities I Limited
Partnership nor its general partner has had any involvement in such decision or determination. None of Bolder Investment Partners, Ltd., Bolder
Opportunities I Limited Partnership, the general partner of Bolder Opportunities I Limited Partnership, or any related issuer of Bolder
Investment Partners, Ltd. received any proceeds of the offering, other than the receipt by Bolder Investment Partners, Ltd. of its share of the
underwriting or agent commission .

Security Ownership of Management

As of March 31, 2006

Name and Address of Beneficial Owner(1) Shares Percent
Allen Gordon 2,600,000(2) 6.40%(2)

Director, President and Chief Executive Officer
390 Union Blvd., Suite 360
Lakewood, CO 80228

Albert Matter 2,600,000(2) 6.40%(2)
Executive Chairman

Suite 810, 1130 West Pender Street

Vancouver, BC V6E 4A4
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As of March 31, 2006

Name and Address of Beneficial Owner(1) Shares Percent
Anthony Ker 1,475,000(3) 3.62%(3)

Director, Executive Vice President
Suite 810, 1130 West Pender Street
Vancouver, BC V6E 4A4

Security Ownership of Management 27



Edgar Filing: GRYPHON GOLD CORP - Form PRE 14A

Thomas Sitar 937,500(4) 2.30%(4)
Former Chief Financial Officer

Suite 810, 1130 West Pender Street

Vancouver, BC V6E 4A4

Donald E. Ranta 1,012,000(5) 2.48%(5)
Director, Former Vice President of Exploration

390 Union Blvd., Suite 360

Lakewood, CO 80228

All directors and executive officers as a group (10 persons) 10,917,500(6) 13.37%(6)

(€))] Beneficial ownership is determined in accordance with the rules of the SEC and includes voting and investment power with respect to shares. Unless
otherwise indicated, the persons named in this table have sole voting and sole investment control with respect to all shares beneficially owned.

2) Includes vested options exercisable to acquire 350,000 shares of common stock.

3) Includes vested options exercisable to acquire 325,000 shares of common stock and 50,000 shares upon the exercise of warrants.

4) Includes vested options exercisable to acquire 250,000 shares of common stock and 62,500 shares upon the exercise of warrants.

(@) Includes vested options exercisable to acquire 325,000 shares of common stock and 80,000 shares upon the exercise of warrants.

(6) Includes vested options exercisable to acquire 2,263,000 shares of common stock and 202,500 shares upon the exercise of warrants.

@) Includes 350,000 shares initially claimed to be indirectly beneficially owned by Mr. Matter, but now disclaimed by Mr. Matter in an amendment to Form

3 filed with the SEC on June 27, 2006.
We have no knowledge of any arrangements, including any pledge by any person of our securities, the operation of which may at a
subsequent date result in a change in our control.
We are not, to the best of our knowledge, directly or indirectly owned or controlled by another corporation or foreign government.

As of March 31, 2006, we had approximately 200 shareholders of record of our common stock.
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Except for the transactions described below, none of our directors, senior officers or principal shareholders, nor any associate or affiliate of
the foregoing have any interest, direct or indirect, in any transaction, from April 23, 2003 (date of inception) to the date of this report, or in any
proposed transactions, in which such person had or is to have a direct or indirect material interest.

During the fiscal year ended March 31, 2005 and the period from April 24, 2003 (inception) to March 31, 2005, our directors and officers
received loans bearing interest at a rate of 1 1/2% to 2% from us for the purpose of purchasing securities of the company. Loans outstanding as
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of April 1, 2006 were repaid during the fiscal year ended March 31, 2006 (all loans were fully repaid by June 30, 2005). Details of the loans are
listed below:

Financial Assisted

Largest Amount Securities
Outstanding during Amount Purchased during
the Year Ended Outstanding as at Year Ended
Name and Principal Position March 31, 2006 March 31, 2006 March 31, 2006
$ $ (Common stock)
Allen Gordon(1) 7,735 0 0
President, Chief Executive Officer and Director
Thomas Sitar(2) 46,625 0 0

Former Chief Financial Officer

6]

We loaned a total of $162,500 to Mr. Gordon, evidenced by three secured promissory notes dated May 15, 2003 in the amount of $50,000, with an
interest rate of 1.5% per annum, due May 15, 2005 (paid December 31, 2003); June 15, 2003 in the amount of $75,000, with an interest rate of 1.5% per
annum, due June 15, 2005 (paid March 28, 2005); and February 1, 2004 in the amount of $37,500, with an interest rate of 1.5% per annum, due May 30,
2005 (paid June 7, 2005).

2) We loaned a total of $96,625 to Mr. Sitar, evidenced by a secured promissory note dated November 1, 2004 in the amount of $96,625, with an interest
rate of 2% per annum, due October 31, 2006 (paid May 29, 2005).
3) Securities were purchased with the proceeds of loans in the years prior to the year ended March 31, 2006.

PURCHASES OF SECURITIES

During the fiscal year ending March 31, 2006, officers, directors and 10% shareholders of Gryphon Gold purchased securities of Gryphon

Gold on the following terms:

Price of
Officer, Director, 10% Shareholder Type of Security Security Date of Purchase
Rohan Hazelton 20,000 units.(1) $0.65 per unit April 25, 2005
Standard Bank plc 3,846,154 units.(1) $0.65 per unit April 26, 2005
Bolder Opportunities I Limited Partnership 500,000 units.(1) $0.65 per unit April 1, 2005
Donald Gentry 5,000 common shares $1.19 per share January 30, 2006
Richard Hughes 110,000 common shares Cdn$ 1.28-1.35 Jan. 23 - Feb. 2, 2006
Donald Ranta 22,000 common shares $0.905 per share December 23, 2006
[€))] Each unit consisted of one share of common stock and one-half of one share purchase warrant, each whole warrant exercisable to acquire one

share of common stock at $0.90.
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Bolder Opportunities I Limited Partnership beneficially owns 1,650,000 shares of our common stock, including 1,400,000 shares of
common stock and warrants exercisable to acquire an additional 250,000 shares of common stock at $0.65 per share. Bolder Investment

PURCHASES OF SECURITIES
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Partners, Ltd., one of the underwriters during our initial public offering and an agent for private placements, is the controlling shareholder of the
general partner of Bolder Opportunities I Limited Partnership. The compensation of the general partner is based in part on the net asset value of
Bolder Opportunities I Limited Partnership. Our decision to issue and sell units, including the determination of the terms of the offerings, has
been made through negotiations between us and the underwriters. Neither Bolder Opportunities I Limited Partnership nor its general partner has
had any involvement in such decision or determination. None of Bolder Investment Partners, Ltd., Bolder Opportunities I Limited Partnership,
the general partner of Bolder Opportunities I Limited Partnership, or any related issuer of Bolder Investment Partners, Ltd. will receive any
proceeds of the offering, other than the receipt by Bolder Investment Partners, Ltd. of its proportionate share of the underwriting or agent
commission .

Other than compensatory arrangements described under Executive Compensation and the transactions described above, we have had no
other transactions, directly or indirectly, during the past fiscal year with our directors, senior officers or principal shareholders, or any of their
associates or affiliates in which they had or have a direct or indirect material interest.
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STOCK PERFORMANCE GRAPH

The performance graph below shows Gryphon Gold Corporation s cumulative total return based on an initial investment of $100 in Gryphon
Gold common stock, as compared with the S&P 500 Stock Index and the S&P Gold Index. The chart shows monthly performance marks since
Gryphon Gold stock started trading on the Toronto Stock Exchange on December 22, 2005. There are no quotes prior to this date. This
performance chart assumes: (1) $100 was invested on December 22, 2005, in Gryphon Gold Common Stock at the initial public offering price of
Cnd$0.85/US$0.73, in the S&P 500 Stock Index, and in the S&P Capped Gold Index; and (2) all dividends are reinvested. Canadian dollar
closing price quotes on the TSX are converted to US dollars using the noon exchange rate as quoted by the Bank Of Canada for the date of the
closing price quote.

DATA TABLE
12/22/05 1/3/06 2/1/06 3/1/06 4/3/06 5/1/06 6/1/06 7/1/06
Gryphon Gold $100 $ 122 $138.24 $138.71 $140.59 $ 204 $170.94 $129.06
S&P 500 $100 $100.05 $100.13 $101.82 $102.34 $102.92 $101.39 $100.22
S&P Gold Index $100 $108.57 $119.57 $110.64 $124.78 $140.67(1) $124.77 $123.44

(1) Price quote from closing on May 2, 2006no price quote available on May 1, 2006.

31

STOCK PERFORMANCE GRAPH 30



Edgar Filing: GRYPHON GOLD CORP - Form PRE 14A

PROPOSAL 2 RATIFICATION OF THE
AMENDMENT TO THE BY-LAWS

What am I voting on?

You are voting on a proposal to ratify the Company s Amended and Restated By-laws as adopted by the Board on November 9, 2005. The Board
adopted the proposed amendments at a meeting of the Board and made all changes subject to shareholder approval at the next annual meeting.

As explained below, the amendments change the Company s principal office, removes the default date of the annual meeting (leaving the date to
the determination of the Board), lowers quorum requirements at meetings of the stockholders, states authorized consideration for shares, and
alters required share certificate information.

Why did the Board adopt the By-laws Amendment?

The Board determined that is was in the best interests of the Company and the stockholders for the Company to amend the By-laws to reflect the
Company s new business address, allow greater flexibility in the annual meeting of the stockholders and greater efficiency in the issuance of
share certificates.

What will the articles of incorporation provide if the By-laws Amendment is ratified?
Pursuant to the resolution adopted by the Board, several provisions will be amended to read as follows:

Section 1.1 which previously read: PRINCIPLE OFFICE. The principal office of GRYPHON GOLD CORPORATION (the Corporation )
shall be located at 32509 El Diente Court, Evergreen Colorado 80439.

Now reads: PRINCIPAL OFFICE. The principal office of GRYPHON GOLD CORPORATION (the Corporation ) shall be located at 390
Union Blvd., Suite 360, Lakewood, Colorado 80228.

Section 2.1 which previously read: ANNUAL MEETINGS. Annual meetings of the stockholders shall be held each year on a date and time
designated by the Board of Directors. In the absence of such designation , the annual meeting shall be held on the second Tuesday of April each
year at 10:00 a.m. At the annual meeting, the stockholders shall elect by vote a Board of Directors and transact such other business as may
properly be brought before the meeting.

Now reads: ANNUAL MEETINGS. Annual meetings of the stockholders shall be held each year on a date and time designated by the
Board of Directors that is no later than six (6) months following the Corporation s fiscal year end. At the annual meeting, the stockholders shall
elect by vote a Board of Directors and transact such other business as may properly be brought before the meeting.

Section 2.6 which previously read, in relevant part: QUORUM. The holders of a majority of the stock issued and outstanding and entitled to
vote thereat, present in person or represented by proxy, shall constitute a quorum at all meetings of the stockholders for the transaction of
business except as otherwise provided by statute or by the Articles of Incorporation.
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Now reads: QUORUM. The holders of one third (1/3) of the stock issued and outstanding and entitled to vote thereat, present in person or
represented by proxy, shall constitute a quorum at all meetings of the stockholders for the transaction of business except as otherwise provided
by statute or by the Articles of Incorporation.

Section 8.1 which previously read: CERTIFICATION. Every stockholder shall be entitled to have a certificate signed by the President and
the Secretary of the Corporation, certifying the number of shares owned by him, her or it in the Corporation. If the Corporation shall be
authorized to issue more than one (1) class of stock or more than one (1) series of any class, the designations, preferences and relative
participating, optional or other special rights of the various classes of stock or series thereof and the qualifications, limitations or restrictions of

such rights, shall be set forth in full or summarized on the face or back of the certificate which the Corporation shall issue to represent such
stock.

Now reads: CERTIFICATION. Every stockholder shall be entitled to have a certificate signed by any two officers of the Corporation,
certifying the number of shares owned by him, her, or it in the Corporation.

Previous 8.2 has been renumbered section 8.3 will all subsequent section in Article VIII being renumbered accordingly.

New section 8.2 reads: CONSIDERATION FOR SHARES. The Board of Directors may authorize shares to be issued for consideration
consisting of any tangible or intangible property or benefit to the Corporation including cash, services performed or other securities of the
Corporation, except that neither promissory notes nor future services constitute valid consideration. When the Corporation receives the
consideration for which the Board of Directors authorized the issuance of shares, the shares issued for the consideration shall be fully paid and
nonassessable.

Where can I find a copy of the Amended and Restated By-Laws?
The Amended and Restated By-Laws of the Company are attached as Appendix D.

The Board of Directors recommends a vote FOR the By-laws Amendment.
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PROPOSAL 3 RATIFICATION OF
THE 2006 OMNIBUS INCENTIVE PLAN

What am I voting on?

The Company has approved a new incentive plan in order to attract and retain key persons who perform valuable services for the Company. The
new plan is the 2006 Omnibus Incentive Plan (the Omnibus Plan ).

The Board determined that is was in the best interests of the Company and the stockholders for the Company to write a new plan for stock and
option awards. As part of the requirements for listing with the Toronto Stock Exchange, the Omnibus Plan must be approved by the Company s
stockholders.

This proposal is to ratify the Omnibus Plan as approved by the Board.

What am | voting on? 32
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What are the general provisions of the Omnibus Plan?

The following is a summary of important Omnibus Plan provisions. It is not a comprehensive discussion of all of the terms and
conditions of the Omnibus Plan. The information provided below may be modified or altered by some provisions in the Omnibus Plan.
Readers are advised to review the full text of the Omnibus Plan to fully understand all terms and conditions of the Omnibus Plan. A
copy of the Omnibus Plan is attached hereto as Appendix E.

Purpose
The purpose of the Omnibus Plan is to promote the interests of the Company and its stockholders by aiding the Company in attracting and

retaining employees, officers, consultants, independent contractors and directors capable of assuring the future success of the Company, to offer
such persons incentives to put forth maximum efforts for the success of the Company s business and to afford such persons an opportunity to
acquire a proprietary interest in the Company.

Persons Eligible
Any employee, officer, director, consultant, independent contractor, or director of or providing services to the Company or any parent, affiliate,

or subsidiary of the Company is eligible to designated a participant in the Omnibus Plan. However, stock option grants may only be granted to
full- or part-time employees, officers, or directors of the Company or one of its subsidiaries.

Administration

The Omnibus Plan is administered by the Company s Compensation Committee, or such other committee as the Board may assign administrative
responsibility in the best interests of the Company. The administering committee (the Committee ) has the power to: (i) designate Omnibus Plan
participants; (ii) determine the type or types of awards to be granted to participants under the Omnibus Plan; (iii) determine the number of shares
to be covered by each award; (iv) determine the terms and conditions of any award or award agreement; (v) amend the terms and conditions of
any award or award agreement and accelerated the exercisability of any option or waive any restrictions relating to any award; (vi) determine
whether and to what extent, and under what circumstanc