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Golden Star Reports Previously Announced Secured Credit Facility Closed 
 

Toronto, ON – October 17, 2019 - Golden Star Resources Ltd. (NYSE American: GSS; TSX: GSC; 
GSE: GSR) ("Golden Star" or the "Company") is pleased to report that it has closed the $60 million 
senior secured credit facility with Macquarie Bank Limited (the “Credit Facility”) previously 
announced in its July 31, 2019 news release. 
 

Golden Star has used the proceeds to refinance the Ecobank Loan III, Ecobank Loan IV, and the 
long-term payable under the Vendor Agreement with Volta River Authority. The remaining 
balance is available for general corporate purposes.  
 

The Credit Facility is repayable $5 million quarterly, commencing on June 30, 2020.  The final 
maturity date is March 31, 2023. The interest rate is 4.5% plus the applicable USD LIBOR rate. The 
Credit Facility is subject to normal course financial covenants including a Debt Service Coverage 
Ratio of greater than 1.20:1 and a Net Debt to EBITDA ratio of less than 3.00:1. 
 
All monetary amounts refer to United States dollars. 
 

For further information, please visit www.gsr.com or contact: 
 

Tania Shaw 
Vice President, Investor Relations and Corporate Affairs 
+1 416 583-3800 
investor@gsr.com 
 

Company Profile 
 

Golden Star is an established gold mining company that owns and operates the Wassa and Prestea 
underground mines in Ghana, West Africa. Listed on the NYSE American, the Toronto Stock 
Exchange and the Ghana Stock Exchange, Golden Star is focused on delivering strong margins and 
free cash flow from its two high-grade underground mines. Gold production guidance for 2019 is 
190,000 – 205,000 ounces at a cash operating cost per ounce of $800-$8501. As the winner of the 
PDAC 2018 Environmental and Social Responsibility Award, Golden Star is committed to leaving a 
positive and sustainable legacy in its areas of operation. 
 

Source: Golden Star Resources Ltd. 
 
Statements Regarding Forward-Looking Information 
 

Some statements contained in this news release are "forward-looking statements" within the meaning of 
the Private Securities Litigation Reform Act of 1995 and "forward looking information" within the meaning 
of Canadian securities laws. Forward looking statements and information include but are not limited to, 
statements and information regarding: forecasted gold production and cash operating cost per ounce for 
2019. Generally, forward-looking information and statements can be identified by the use of forward-
looking terminology such as "plans", "expects", "is expected", "budget", "scheduled", "estimates", 
"forecasts", "intends", "anticipates", "believes" or variations of such words and phrases (including negative 
or grammatical variations) or statements that certain actions, events or results "may", "could", "would", 
"might" or "will be taken", "occur" or "be achieved" or the negative connotation thereof. Investors are 
cautioned that forward-looking statements and information are inherently uncertain and involve risks, 
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assumptions and uncertainties that could cause actual facts to differ materially. Such statements and 
information are based on numerous assumptions regarding present and future business strategies and the 
environment in which Golden Star will operate in the future, including the price of gold, anticipated costs 
and ability to achieve goals. Forward-looking information and statements are subject to known and 
unknown risks, uncertainties and other important factors that may cause the actual results, performance 
or achievements of Golden Star to be materially different from those expressed or implied by such forward-
looking information and statements, including but not limited to: risks related to international operations, 
including economic and political instability in foreign jurisdictions in which Golden Star operates; risks 
related to current global financial conditions; risks related to joint venture operations; actual results of 
current exploration activities; environmental risks; future prices of gold; possible variations in Mineral 
Reserves, grade or recovery rates; mine development and operating risks; accidents, labor disputes and 
other risks of the mining industry; delays in obtaining governmental approvals or financing or in the 
completion of development or construction activities and risks related to indebtedness and the service of 
such indebtedness.  Although Golden Star has attempted to identify important factors that could cause 
actual results to differ materially from those contained in forward-looking information and statements, 
there may be other factors that cause results not to be as anticipated, estimated or intended. There can be 
no assurance that future developments affecting the Company will be those anticipated by management. 
Please refer to the discussion of these and other factors in Management's Discussion and Analysis of 
financial conditions and results of operations for the year ended December 31, 2018 and in our annual 
information form for the year ended December 31, 2018 as filed on SEDAR at www.sedar.com. The 
forecasts contained in this press release constitute management's current estimates, as of the date of this 
press release, with respect to the matters covered thereby. We expect that these estimates will change as 
new information is received. While we may elect to update these estimates at any time, we do not 
undertake any estimate at any particular time or in response to any particular event. 
 
Non-GAAP Financial Measures1 

 

In this News Release, we use the term "cash operating cost per ounce". "Cash operating cost" for a period 
is equal to "cost of sales excluding depreciation and amortization" for the period less royalties, the cash 
component of metals inventory net realizable value adjustments, materials and supplies write-off and 
severance charges, and "cash operating cost per ounce" is that amount divided by the number of ounces of 
gold sold (excluding pre-commercial production ounces sold) during the period. We use cash operating cost 
per ounce as a key operating metric. We monitor this measure monthly, comparing each month's values to 
prior periods' values to detect trends that may indicate increases or decreases in operating efficiencies. We 
provide this measure to investors to allow them to also monitor operational efficiencies of the Company's 
mines. We calculate this measure for both individual operating units and on a consolidated basis. Since cash 
operating costs do not incorporate revenues, changes in working capital or non-operating cash costs, they 
are not necessarily indicative of operating profit or cash flow from operations as determined under IFRS. 
Changes in numerous factors including, but not limited to, mining rates, milling rates, ore grade, gold 
recovery, costs of labor, consumables and mine site general and administrative activities can cause these 
measures to increase or decrease. We believe that these measures are similar to the measures of other 
gold mining companies, but may not be comparable to similarly titled measures in every instance. 
Non-GAAP measures are intended to provide additional information only and do not have standardized 
definitions under IFRS and should not be considered in isolation or as a substitute for measures of 
performance prepared in accordance with IFRS. These measures are not necessarily indicative of operating 
profit or cash flow from operations as determined under IFRS. 
 

For additional information regarding the Non-GAAP financial measures used by the Company, please refer 
to the heading "Non-GAAP Financial Measures" in the Company's Management Discussion and Analysis of 
Financial Condition and Results of Operations for the three months ended June 30, 2019, which are 
available at www.sedar.com. 

https://c212.net/c/link/?t=0&l=en&o=2538774-1&h=698932604&u=http%3A%2F%2Fwww.sedar.com%2F&a=www.sedar.com
http://www.sedar.com/

