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DISCLAIMER AND OTHER MATTERS 
SAFE HARBOR : Some statements contained in this presentation are forward - looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 
and applicable Canadian securities laws. Investors are cautioned that forward - looking statements are inherently uncertain and in volve risks and uncertainties that could 
cause actual results to differ materially. Such statements include comments regarding: transformation of Golden Star to a low cost underground gold producer and the timing 
thereof; our production expectations for the remainder of 2014, including our cash operating costs and expected operational i mpr ovements, including grade and recovery, 
during Q4 2014; life of mine cash operating costs for combined operations from the start of 2016; the timing for completing m ini ng at Bogoso North and Chujah; estimated 
capital expenditures;; use of the existing Wassa processing plant and Bogoso oxide and sulfide processing plants; matters rel ati ng to the PEA for Wassa, including estimated 
post - tax internal rate of return and net present value of Wassa underground (including assumed discount rates), the timing for f irst production from Wassa underground, 
pre -production capital expenditures, and the life of mine cash operating costs and sustaining costs at Wassa underground; remain ing capital expenditures for the year; 
positive cash flow at Bogoso until the end of the life of mine; timing of revised preliminary economic assessment at Prestea Und erground; timing of Prestea Underground to 
commercial production; and our mineral reserve and mineral resource estimates. Factors that could cause actual results to dif fer materially include timing of and unexpected 
events at the Bogoso oxide and sulfide processing plants and/or at the Wassa processing plant; variations in ore grade, tonne s m ined, crushed or milled; variations in 
relative amounts of refractory, non - refractory and transition ores; delay or failure to receive board or government approvals an d permits; the availability and cost of 
electrical power; timing and availability of external financing on acceptable terms; technical, permitting, mining or process ing issues, including difficulties in establishing the 
infrastructure for Wassa Underground; changes in U.S. and Canadian securities markets; and fluctuations in gold price and inp ut costs and general economic conditions. 
There can be no assurance that future developments affecting the Company will be those anticipated by management. Please refe r t o the discussion of these and other 
factors in our Annual Information Form for the year ended December 31, 2013. The forecasts contained in this presentation con sti tute management's current estimates, as of 
the date of this presentation, with respect to the matters covered thereby. We expect that these estimates will change as new in formation is received and that actual results 
will vary from these estimates, possibly by material amounts. While we may elect to update these estimates at any time, we do no t undertake to update any estimate at any 
particular time or in response to any particular event. Investors and others should not assume that any forecasts in this pre sen tation represent management's estimate as of 
any date other than the date of this presentation .

NON - GAAP FINANCIAL MEASURES : In this presentation, we use the terms "cash operating cost per ounce" and "all - in sustaining cost per ounce". These terms sho uld be 
considered as Non -GAAP Financial Measures as defined in applicable Canadian and United States securities laws and should not be considered in isolation or as a substitute 
for measures of performance prepared in accordance with GAAP. "Cash operating cost per ounce" for a period is equal to the co st of sales excluding depreciation and 
amortization for the period less royalties and production taxes, minus the cash component of metals inventory net realizable val ue adjustments and severance charges 
divided by the number of ounces of gold sold during the period. "All - in sustaining costs per ounce" commences with cash operating costs and then adds sustaining capital 
expenditures, corporate general and administrative costs, mine site exploratory drilling and greenfield evaluation costs and env ironmental rehabilitation costs. This measure 
seeks to represent the total costs of producing gold from operations. These measures are not representative of all cash expen dit ures as they do not include income tax 
payments or interest costs. These measures are not necessarily indicative of operating profit or cash flow from operations as wo uld be determined under International 
Financial Reporting Standards. Changes in numerous factors including, but not limited to, mining rates, milling rates, gold g rad e, gold recovery, and the costs of labor, 
consumables and mine site general and administrative activities can cause these measures to increase or decrease. We believe tha t these measures are the same or similar 
to the measures of other gold mining companies, but may not be comparable to similarly titled measures in every instance. In ord er to indicate to stakeholders the 
company's earnings excluding the non -cash (gain)/loss on the fair value of debentures, non -cash impairment charges and severance charges, the Company calculates 
adjusted net loss attributable to Golden Star shareholders " and "adjusted net loss per share attributable to Golden Star shareholders" to supplement the condensed interim 
consolidated financial statements.

INFORMATION: The information contained in this presentation has been obtained by Golden Star from its own records and from other sources d eem ed reliable, however no 
representation or warranty is made as to its accuracy or completeness. The technical information relating to Golden Star's ma ter ial properties disclosed herein is based upon 
technical reports prepared and filed pursuant to National Instrument 43 -101 Standards for Disclosure of Mineral Properties ("NI 43 -101") and other publicly available 
information regarding the Company, including the following: ( i) ñNI 43-101 Technical Report on a Preliminary Economic Assessment of the Wassa Open Pit Mine and 
Underground Project in Ghanaò effective October 30, 2014 prepared by SRK Consulting (UK) Limited; (ii) ñNI 43-101 Technical Repo rt on Resources and Reserves, Golden 
Star Resources Ltd., Bogoso Prestea Gold Mine, Ghanaò effective December 31, 2013 prepared by SRK Consulting (UK) Limited, and ( iii) Golden Star's press release dated 
February 10, 2014. Additional information is included in Golden Star's Annual Information Form for the year ended December 31 , 2 013 which is filed on SEDAR. Mineral 
Reserves were prepared under the supervision of Dr. Martin Raffield, Senior Vice President Technical Services for the Company . D r. Raffield is a "Qualified Person" as defined 
by Canada's National Instrument 43 -101. The Qualified Person reviewing and validating the estimation of the Mineral Resources is S. Mitchel Wasel, Golden Star Resources 
Vice President of Exploration .

CURRENCY:  All monetary amounts refer to United States dollars unless otherwise indicated.
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MANAGEMENT PARTICIPANTS 

Daniel Owiredu
Executive Vice President and 
Chief Operating Officer 

Sam Coetzer
President and 
Chief Executive Officer

André van Niekerk
Executive Vice President and 
Chief Financial Officer  

Martin Raffield
Senior Vice President, 
Technical Services
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ð Major cost reductions continue at existing operations 

ð Higher cost refractory operations to close in late 2015, cash 
flow positive until then at current gold prices

ð Clear path to low cost production now mapped with preliminary 
studies on Wassa and Prestea development projects near 
completion

ð Capital expenditure of approximately $80 million on 
development projects expected to unlock significantly greater 
value to shareholders

ð Group life of mine cash operating costs are expected to be 
below $ 750 per ounce from the start of 2016

EXECUTING ON STRATEGY
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Golden Star will transform to a low cost gold producer by 2016

1. See note on slide 2 regarding Non -GAAP Financial Measures
2. LOM is from 2016 onwards and assumes Wassa construction proceeds as per technical report 



Q3 2014 OPERATIONAL PERFORMANCE MIXED

5 Q3 2014 Financial Results Presentation 

MINING DEVELOPMENT OPTIMISATION 

61,170 ounces 

produced and sold 
Q3ô14, expect 
improvement in Q4ô14

Wassa PEA delivers

STRONG 
RESULTS

Revised Prestea 
development plans 

indicate SHORTER 
DEVELOPMENT
period 

Intermittent GRID 
POWER constrained 

milling capacity, more 
stable lines now installed

Wassa FUNDING 
SECURED, decision

taken to commence 
exploration decline

6% lower mine operating 

expenses, third quarter 

of LOWER COSTS

Mining 27% 
HIGHER GRADE
at Bogoso Q3ô14

REDUCED 
PRODUCTION 
RISK with large 

stockpile at Bogoso



Q3 2014 FINANCIALS REFLECT IMPROVED PROFITABILITY
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REVENUE FLAT

Revenue flat quarter over quarter with similar 
production at slightly lower gold prices

COSTS SIGNIFICANTLY REDUCED AGAIN

Mine operating expenses reduced 6% to $ 70 M

COC per ounce reduced 12% to $1,052

MINIMAL LOSS 

Group approaching profitability with the 
adjusted net loss reduced to $1 M

1. See note on slide 2 regarding Non -GAAP Financial Measures



COST AND EXPENSES REDUCING
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ð Cash operating costs per ounce declining over the year 

ð Bogoso cash costs dramatically reduced

ð LOM cash costs expected to reduce to below $750/oz from 
2016

CASH OPERATING COSTS PER OUNCE REDUCING

1. See note on slide 2 regarding Non -GAAP Financial Measures
2. AISC is All - in Sustaining Costs . See note on slide 2 regarding Non -GAAP Financial Measures.
3. LOM is from 2016 onwards and assumes Wassa construction proceeds as per technical report 
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$1,206 $1,201 
$1,052 $1,000-1,100

BELOW

$750 

Q1 2014 Q2 2014 Q3 2014 FY 2014E LOM

$1,349 

AISC: $1,523 

$1,150-1,350

BELOW $800

$1,222



ð Large continuous shallow deposit 
with free milling gold 

ð 2.0M oz of Mineral Reserves at 
1.75 g/t Au 1

ð Currently one large open pit -
Wassa Main

ð CIL plant with 2.7 mtpa capacity 
performing well

ð 500 meters from Wassa Main pit

ð Easy access by road and on 
national power grid 

ð 2014E production of 115,000 -
125,000 oz at cash costs $925 -
1,000/oz

1. Based on December 31, 2013 Mineral Reserve and Resource estimate . Please refer to Company's press release dated 10 February 2014. 

WASSA MINE POISED FOR GROWTH
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WASSA OPERATIONAL PERFORMANCE STEADY

Q3 2014 Q2 2014

Ore mined kt 631 723 
Fewer ore tonnes mined with closure of 
Father Brown

Waste mined kt 2,317 2,812
Fewer waste tonnes mined with closure of 
Father Brown

Ore processed kt 613 661
Milling below capacity in July due to power
related outages

Grade 
processed

g/t 1.20 1.48
Exclusion of high grade Father Brown 
ore, Wassa Main grade expected to improve

Recovery % 91.9 92.8 Recovery impacted by grade

Gold sales oz 22,716 29,446
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WASSA FINANCIAL PERFORMANCE

Cash operating cost per oz 1

$955 $967 

$1,072 

 $-
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 $1,000

 $1,200

Q1 2014 Q2 2014 Q3 2014

ð Mine operating expenses reduced 
to $24.7 M (Q2 2014: $29.4 M) 

ð Elimination of high cost contract 
mining

ð Expenses reduced by $9 million 
since Q1 2014 

ð Costs per ounce increased with 
lower grade processed 

ð Full year cash operating costs 
expected to be $ 925 -1,000/oz

ð Reduction in costs per ounce from 
2015 as grade increases with 
depth

1. See note on slide 2 regarding Non -GAAP Financial Measures 
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CAPEX COSTS RETURN

Underground pre -
production capex

$41 MILLION 

LOM cash operating 
costs of 

$684 PER OZ

Post tax IRR at 

$1,200 gold price of 

78% 

Operating cash flow

plus $35 million in

facilities FUNDS 
project 

LOM all - in sustaining 
costs of 

$778 PER OZ

NPV5% at $1,200 gold 
price

$271 MILLION

Bulk of expenditure 

in 2015

REDUCED 
EXPOSURE to 

weather and fuel price 
fluctuations with 
underground mining

First production 
expected 

EARLY 2016

WASSA PEA INDICATES SUBSTANTIAL VALUE



ð Underground ore blended with open pit ore to achieve anticipated head grade 
of >2.5 g/t Au

ð Wassaôs expected LOM average CoC from beginning of 2016 of $660 per oz 

WASSA DEVELOPMENT IS STRATEGY IN ACTION
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1. See note on slide 2 regarding Non -GAAP Financial Measures of Cash Operating Costs and All - in Sustaining Costs per ounce



BOGOSO MINE DELIVERING RETURNS

ð 2.0M oz of Mineral Reserves 1 at 
3.17 g/t Au

ð Significant portion in refractory 
deposits

ð National road to site, on local 
power grid

ð Mining in Bogoso North and 
Chujah pits, t ailings retreatment 
provides supplemental ounces

ð Strategic value in two processing 
plants 

ð Third party ore treatment

ð Prestea mine

ð FY2014E production of 145,000 ï
155,000 oz at cash costs $ 1,100 -
1,20 0 per oz

1. Based on December 31, 2013 Mineral Reserve and Resource estimate. Please refer to the NI 43 -101 Technical Report Golden Star Resources Ltd, Bogoso Prestea Gold Mine of the same date. 
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BOGOSO OPERATIONAL PERFORMANCE IMPROVED
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Q3 2014 Q2 2014

Ore mined refractory kt 775 531 Pushbacks complete, full access to ore

Waste mined kt 2,143 3,408 Strip ratio reducing

Refractory ore processed kt 559 610 Power outage in July reduced throughput

Refractory grade g/t 2.67 2.10 High grade ore now accessible 

Gold recovery ïrefractory % 72.7 68.5 Recovery improves with grade

Non - refractory ore processed kt 315 331 Processing slowed to improve recoveries

Non - refractory grade g/t 1.07 0.82 Mining higher grade benches only

Gold recovery - non - refractory % 42.4 32.5 Recovery improves with grade

Gold sold refractory oz 33,610 28,620

Gold sold non - refractory oz 4,844 3,655

Total gold sold oz 38,454 32,275



BOGOSO FINANCIAL PERFORMANCE STRONG

Cash operating cost per oz 1

$1,489 
$1,415 

$1,041 
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Q1 2014 Q2 2014 Q3 2014

ð Higher grade processed 
reduced costs per ounce, 
lowest cash cost per ounce in 
four years

ð Mine operating margin now 
positive

ð Refractory pits expected to 
generate positive cash flow 
until end of LOM

ð Gold price dependent

ð Headcount reduction underway, 
reducing future liabilities 

1. See note on slide 2 regarding non -GAAP  financial measures 
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CATALYSTS FOR VALUE CREATION 

PEA on 
underground 
mining at 
Wassa 
complete

Establish 
Wassa 
Main pit

V

Complete 
push back 
at Bogoso

V

Updated 
Mineral 
Resource 
estimate for 
Wassa

Q3 2014 Q4 2014Q2 2014 2015 2016

Operational 
cost savings 
achieved

V

First 
production 
Prestea 

First 
production 
from Wassa 
Underground

1. Development of projects dependent on positive study results and adequate access to finance 
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V

V

Wassa 
Feasibility  
complete

Wassa 
decline 
construction 
begins

Revised 
PEA for 
Prestea

Prestea 
development 
commences



Investment Case

Established gold mining company with 

15 years of production history in Ghana

Successfully reduced overall operating 

costs over last two years 

Development projects to deliver low cost 

ounces through 2026

3.9M oz in Mineral Reserves on the 

largest land package on the Ashanti 

Gold belt 

Low operational risk in a stable African 

mining jurisdiction

Significant exploration & development 

upside development

Offers investors leveraged, un -hedged 

exposure to the gold price
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