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Disclaimer

NYSE: GSS
TSX: GSC

SAFE HARBOUR: Some statements contained in this presentation are forward-looking statements or forward-looking information (collectively, “forward-looking
statements”) within the meaning of the United States Private Securities Litigation Reform Act of 1995 and applicable Canadian securities laws. Investors are cautioned
that forward-looking statements are inherently uncertain and involve risks and uncertainties that could cause actual results to differ materially. Such statements include
comments regarding: production, cash operating cost, all-in sustaining cost and capital expenditure guidance for 2018; the ability to extend production at Prestea Open
Pits until end of H1 2018; the ability to focus on higher margin underground ore; the timing for completing the processing of ore from Prestea Open Pits; the ability to
expand production at Wassa Underground and Prestea Underground; the ability to use excess shaft/decline capacity and processing capacity at Wassa Underground and
Prestea Underground; the targeted 2018 mining rate at Wassa Underground and Prestea Underground; the ability to conduct additional drilling at Wassa Underground
and Prestea Underground and the timing for completion thereof; the impact on grade as mining operations move further into B Shoot; the potential to add additional
ounces to the short term mine plan at Wassa Underground and Prestea Underground; the potential drilling targets in 2018; planned stoping of the B Shoot at Wassa
Underground and at West Reef at Prestea Underground; the ability to achieve 2018 production guidance; the ability to expand Mineral Reserves and Mineral Resources,
extend the life of mine and supply additional ore to processing plants at Prestea Underground and Wassa Underground; the timing for releasing initial drilling results
from the 2018 drilling program; and the dollar amount of capital expenditures to be incurred in 2018. Factors that could cause actual results to differ materially include
timing of and unexpected events at the Prestea and/or the Wassa processing plants; variations in ore grade, tonnes mined, crushed or milled; delay or failure to receive
board or government approvals and permits; construction delays; the availability and cost of electrical power; timing and availability of external financing on acceptable
terms or at all; technical, permitting, mining or processing issues, including difficulties in establishing the infrastructure for Wassa Underground or Prestea Underground,
inconsistent power supplies, plant and/or equipment failures and an inability to obtain supplies and materials on reasonable terms (including pricing) or at all; changes
in U.S. and Canadian securities markets; heavy rainfall and flooding of underground mines; and fluctuations in gold price and input costs and general economic
conditions. 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 our Annual Information Form for the year ended December 31, 2016 filed on SEDAR at www.sedar.com. The forecasts contained in this
presentation constitute 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 information 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 not 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 presentation 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”, “All-In Sustaining Cost per ounce” and “AISC per
ounce”. These terms should 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 International Financial Reporting Standards (“IFRS”). “Cash
operating cost per ounce” for a period is equal to the cost of sales excluding depreciation and amortization for the period less royalties, the cash component of metals
inventory net realizable value adjustments and severance charges divided by the number of ounces of gold sold (excluding pre-commercial production ounces) 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 environmental rehabilitation costs, divided by the number of ounces of gold sold
(excluding pre-commercial production ounces) during the period. This measure seeks to represent the total costs of producing gold from operations. These measures
are not representative of all cash expenditures as they do not include income tax payments or interest costs. Changes in numerous factors including, but not limited to,
mining rates, milling rates, gold grade, 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 that 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. Please see our “Management’s Discussion and Analysis of Financial Condition and Results of Operations for the three and
nine months ended September 30, 2017” for a reconciliation of these Non-GAAP measures to the nearest IFRS measure.

INFORMATION: The information contained in this presentation has been obtained by Golden Star from its own records and from other sources deemed reliable,
however no representation or warranty is made as to its accuracy or completeness. The technical information relating to Golden Star's material properties disclosed
herein is based upon technical reports prepared and filed pursuant to National Instrument 43-101 - Standards of Disclosure for Mineral Projects ("NI 43-101") and other
publicly available information regarding the Company, including the following: (i) “NI 43-101 Technical Report on a Feasibility Study of the Wassa Open Pit Mine and
Underground Project in Ghana” effective December 31, 2014; (ii) “NI 43-101 Technical Report on Resources and Reserves, Golden Star Resources, Bogoso/Prestea Gold
Mine, Ghana” effective December 31, 2017. Additional information is included in Golden Star's Annual Information Form for the year ended December 31, 2017 which is
filed on SEDAR. Mineral Reserves were prepared under the supervision of Dr. Martin Raffield, Senior Vice President Technical Services for the Company. Dr. Raffield is a
"Qualified Person" as defined by NI 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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Our Strategy
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• Do it right by our People (employee safety and well being)

• Do it right as a Good Corporate Citizen

• Do it right by focusing on Margins

• Do it right by creating a new Cost Structure

• Do it right through careful Investment

• Do it right by creating a strong Balance Sheet

• Do it right by realizing our full Potential

• Lastly, do it right through Execution

Our strategy was and is to DO IT RIGHT
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Golden Star: Snapshot
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2018 AISC1

guidance
$850-950/oz

2018 capex budget 
(excl. exploration)
$29.9m

2018 production 
guidance
230,000-255,000oz 

Cash balance2

$26.2m

2018 exploration 
budget
$6.6m

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

2. As at March 31, 2018
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Focused on Safety and Wellbeing
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Our people are our greatest assets – all injuries are preventable

• Despite our strong commitment to safety, we were devastated by the loss of three of
our employees in mine-related incidents

• Key corrective actions have already been implemented, including:

At Wassa
• New protocols for heavy equipment and personnel movements
• Personnel passing bays

At Prestea
• Implementation of a central blasting system
• Programs for safety culture enhancement

• These tragic events reinforced our deeply held
value that everyone must go home safely every
day

• In 2018 we will continue our journey of
continuous improvement in health and safety
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A Responsible Corporate Citizen
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1

$6.2m in sustainable 
agribusiness to date

$3.5m+ in development fund 
projects to date

#gsr17

$67m in salaries in 2017

#gsr17

Winner of PDAC 2018 Environmental & Social Responsibility Award

$47m paid in Government payments in 2017
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2017 Guidance Achieved on All Metrics
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38% increase in production in FY 2017 compared to FY 2016
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FY 2017 Gold Production

Prestea Open Pits Wassa Main Pit

Wassa Underground Prestea Underground

• 267,565oz produced in FY 2017, in
middle of 2017 guidance range

• 31% increase in production from the
Wassa complex in FY 2017 compared
to FY 2016

• 45% increase in production from the
Prestea complex in FY 2017
compared to FY 2016

• Ore supply from Prestea Open Pits
extended until end Q3 2018

• Commercial production achieved at
Prestea Underground on February 1,
2018
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Cash Operating Costs Expected to Continue to Reduce

FY 2017 consolidated cash operating cost per ounce1 and AISC per ounce1 below 
bottom end of respective guidance ranges

NYSE: GSS
TSX: GSC

$976 
$872 

$763 

2015 2016 2017 2018

Cash Operating Cost Per 

Ounce1,2

• 13% decrease in cash operating cost per ounce1 to $763 compared to FY 2016

• 14% decrease in AISC per ounce1 to $944 compared to FY 2016

• Cash operating cost1 and AISC1 per ounce expected to continue to reduce further as
production focuses on higher margin, underground ore

1. See note on slide 2 regarding Non-GAAP Financial Measures
2. 2018 figures are consolidated guidance. 2015-2017 figures are actual results

$1,149 
$1,093 

$944 
$850-950

2015 2016 2017 2018

AISC Per Ounce1,2

$650-730
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FY 2017: Financial Snapshot
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• 43% increase in revenue
compared to FY 2016 due primarily
to revenue received from Wassa
Underground after commercial
production

• 108% increase in mine operating
margin compared to FY 2016 due
to higher revenue and both
operations moving towards a lower
cost structure

• Net income attributable to GSR
shareholders of $38.8m compared
to net loss of $39.6m in FY 2016

• $9.2m severance charge incurred
in FY 2017 due to transition to
underground-focused producer

• Debt repayment schedule closely
aligned to forecast cash flow

1. As at March 31, 2018

Financial position gaining strength and flexibility

Cash balance1

$26.2m

Cash provided by 
operations

$55.2m

Debt1

$121.7m

Net income
$38.8m

Capex incurred
$69.6m

Mine operating margin
$57.2m
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2018 Exploration Strategy
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• Primary focus is to gain better understanding of potential of Wassa Underground ore
body at depth

• Secondary focus is 2 fold:
• Mineral Resource expansion at Prestea Underground
• Investigate 5 new potential underground targets

• Potential to increase GSR’s high grade, low cost production profile and extend mine
lives of both operations

• Initial results expected in Q2 2018

$6.6m exploration budget in 2018 for 46,000 metres of drilling

Wassa Underground1

$2.4m
11,665 metres

Prestea Underground2

$2.8m
22,980 metres

Five new targets
$1.4m

11,550 metres

1. The total $2.4m and 11,665 metres relates to the B Shoot and F Shoot South step out drilling
2. $2.3m relates to drilling of the West Reef and $0.8m relates to drilling of the Main Reef. 

18,825m will be drilled into the West Reef and 4,155m into the Main Reef.
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Inferred Mineral Resource Doubled at Wassa Underground
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147% increase in Inferred Mineral Resources to 5.2 million ounces

• 9% increase in
grade of Inferred
Mineral Resources
to 3.6 g/t Au

• Gold
mineralization
extends 75m up
dip and 150m
down dip

• Ore body remains
open down
plunge – further
upside potential

• PEA on Inferred
Mineral Resources
expected to begin
later in Q2 2018
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3.1Moz Added to Wassa’s Inferred Mineral Resource
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Prestea Underground: Planned 2018 Drilling
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• Planned drilling in 2018 will access the larger, longer term exploration target - the
projected down plunge extension of the high grade West Reef ore body
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Five New Underground Targets
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• Large land package in Ghana (956 sq.km)

• Previously known targets reviewed for
underground mining potential

• Objective is to find additional sources of
high margin ore to ‘fill the mills’

All targets are within trucking distance 
of Wassa or Prestea processing plants
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Milestones Achieved in 2017
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Mampon deposit 
brought into 
production, 

generating strong 
cash flow

Golden Star wins 5 
awards at Ghana Mining 

Industry Awards 
including Mining 

Company of the Year

Production from 
Prestea Open Pits 
extended again

First stope 
blasted at Prestea 

Underground

Commercial 
production achieved 

at Wassa
Underground

Balance sheet 
strengthened through 
C$34.5m equity raise

Drilling demonstrates 
Wassa deposit extends 
200m further to south 

and is still open



Golden Star wins 
PDAC 2018 

Environmental & 
Social Responsibility 

Award
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Milestones Achieved in 2018 to Date
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2018: Continuing to Achieve Key Milestones

Commercial production 
achieved at Prestea 

Underground

Inferred Mineral Resources 
at Wassa Underground 

doubled to 5.2Moz

Production from 
Prestea Open Pits 
extended for an 

additional quarter

Five new potential 
underground targets 

identified
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2018 Guidance
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1. See note on slide 2 regarding “Non-GAAP Financial Measures”
2. Includes 2018 exploration budget

Gold 
production

230,000-255,000oz 

Cash operating 
cost per ounce1

$650-730

All-In Sustaining 
Cost per ounce1

$850-950

Capital 
expenditures2

$36.5m

• 2018 production focuses on high margin ounces primarily from underground mines

• Top end of FY 2018 consolidated operating cost guidance ranges are below the
bottom end of FY 2017 guidance ranges

Significant decrease in operating cost per ounce expected in FY 2018
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