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DISCLAIMER
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 2019; ability of
long-term relationship with La Mancha to strengthen balance sheet, unlock organic growth pipeline, fast
track exploration and expansion programs, focus on increasing production and cash margin per ounce,
and participate in consolidation of African region through seizing external growth opportunities; expected
use of funds from La Mancha strategic investment towards exploration and timing thereof; and expected
subsequent decrease in cash operating cost per ounce and annual operating costs; expectation of
improved efficiency and better integration from bringing Alimak training program in-house; increased
flexibility of mining sequence from installing of new Alimaks; increased recovery rate for underground
material following downsizing of processing plant and power consumption; increased Inferred Mineral
Resources through drilling and timing of announcements regarding such increases; potential of Wassa
South to significantly increase production; achievement of targeted mining rate at Wassa Underground
and Prestea Underground and timing thereof; and achievement of milestones in H2 2019 including
accelerated exploration of Mineral Resource definition drilling at Wassa and Prestea, accelerated Wassa
Underground development. 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.
Thee 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, 2017 filed and available 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 therein. 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.
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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 tit led measures in every instance. Please see our
"Management's Discussion and Analysis of Financial Condit ion and Results of Operations for the three
and nine months ended December 31, 2018" 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 43101 - 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; and (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 and available on www.sedar.com.
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 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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GOLDEN STAR SNAPSHOT
AFRICA

2019
Production
Guidance

Strong Cash Balance
$96.5 million 2

220,000-240,000oz

2019 AISC 1
Guidance
$875-955/oz

Prestea
Gold Mine

2019 Capital
Expenditure
Guidance
$ 61.7 million

Wassa
Gold Mine
ACCRA

TAKORADI
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See note on slide 2 regarding Non-GAAP Financial Measures.
As at December 30, 2018.
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A CANADIAN BASED, UNDERGROUND MINING COMPANY, OPERATING IN GHANA

Wassa:
▪ Golden Star’s Flagship
Asset
Prestea:
▪ Establishing stable
production
CONSOLIDATED PRODUCTION
GUIDANCE FOR 2019:

220,000-240,000

Wassa Southern Extension:
▪ PEA before year-end
2019
▪ Mineral Resource and
Reserve update to be
reported March, 2019
▪ Rapidly approaching
anticipated 4,000 tpd
▪ Exploration focus is to
reach nameplate mill
capacity of ~8,000 with
focus on “fill the mills”
NYSE AMERICAN: GSS | TSX: GSC

Across the Company:
Father Brown:
▪ A culture where safety is
▪ 2 Drills currently running
never compromised
▪ Drilling program
▪ Working hard to ensure
potentially to be
the best team and people
increased
are in place
Wassa:
▪ Setting clear goals to
▪ 7 Drills running on surface
reach intermediate
▪ 4 Drills running underground
producer status
▪ Mineral Reserve and Resource
update to be reported before end
of Q2 2019
Prestea:
▪ Drill results to be reported Q2
2019
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LOOKING FORWARD: FY 2019 GUIDANCE
▪ FY 2019 consolidated guidance for gold production of 220,000-240,000
ounces
▪ Significant decrease in projected operating cost per ounce expected in
2019:
▪ FY 2019 consolidated cash operating cost1 per ounce expected to
be $620-$680, which is ~20% lower than the mid-point of the
2018 guidance range ($810)
▪ FY 2019 consolidated AISC1 per ounce expected to be $875-$955,
which is ~15% lower than the mid-point range of the 2018
guidance range ($1,075)
Gold Production
(ounces)

Cash
Operating
Cost1
($/ounce)

AISC1
($/ounce)

Sustaining
Capital
($ millions)

Development
Capital
($ millions)

Total Capital
Expenditures
($ millions)

Wassa Complex

170,000180,000

560-600

-

20.7

18.1

38.8

Prestea Complex

50,000-60,000

840-1,000

-

9.5

-

9.5

-

-

-

-

13.4

13.4

220,000240,000

620-680

875-955

30.2

31.5

61.7

Asset

Exploration
Consolidated

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

Golden Star’s Flagship Asset
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Ventilation Borehole Under Construction

WASSA: CONTINUES TO IMPROVE
▪ Wassa continues to surpass expectations, with additional capital being allocated to upgrade infrastructure and increase
delineation and stope definition drilling
▪ Wassa's production guidance has been increased by 17% from the 2018 achieved production of 149,697 ounces of gold to

170,000-180,000 ounces
▪ Anticipated average rate of approximately 3,500 tpd in 2019 moving towards a target of 4,000 tpd in 2020
▪ Deep drilling has continued to show positive results
▪ A Preliminary Economic Assessment is expected in the second half of 2019 for the Southern Extension

Targeted Mining Rate

Ramp Capacity
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Processing Plant Capacity

7

PRESTEA

Establishing Stable Production
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Ventilation Borehole Under Construction

PRESTEA: ESTABLISHING STABLE PRODUCTION
▪ Located approximately 40km from Wassa
▪ Produced 75,087 ounces in 2018, guidance set for 2019 of 50,000-60,000 ounces
▪ Anticipated average mining rate of approximately 650 tpd

▪ Process facility switchover completed in December 2018 which will significantly reduce costs
▪ Business right-sizing by reducing the workforce and establishing a lower direct operating cost base completed in 2018

Targeted Mining Rate

Shaft Capacity
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Processing Plant Capacity
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EXPLORATION & EXPANSION
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FATHER BROWN – INCREASE IN INFERRED MINERAL RESOURCES
▪ Father Brown pits were mined by the Company from 2011
to 2015 producing approximately 300,000 ounces (2.2
million tonnes at 4.4 grams per tonne (“g/t”) of gold (“Au”)
in total)

▪ Encouraging results at Father Brown with potential to
demonstrate significant organic growth for Golden Star
▪ 93% Increase in Inferred Mineral Resources at Father
Brown from 246,000 ounces at year end 2017, to 474,743
ounces at an average grade of 6.4 g/t
▪ Updated Mineral Resource of 237,897 Indicated ounces at
Father Brown and Adoikrom Zones at an average grade of
7.5 g/t
▪ In 2019, a drilling budget of $1.5 million will be allocated to
Inferred expansion drilling of 9,000 metres
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FATHER BROWN/ADOIKROM MINERALIZED STRUCTURES

Deposit Area
Father Brown

Resource Category

Tonnes

Grade (g/t Au)

Ounces (‘000)

Indicated
Inferred

654,578
997,157

8.67
5.44

182,552
174,446

Indicated
Inferred
Indicated

326,887
1,315,865
981,465

5.27
7.10
7.5

55,345
300,297
237,897

Inferred

2,313,022

6.4

474,743

Adoikrom

TOTAL

NYSE AMERICAN: GSS | TSX: GSC

12

WASSA SOUTHERN EXTENSION CONCEPTUAL DESIGN

Reserve design

Conceptual design
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Note: This design is strictly conceptual, and has no economic
factors at this time. A PEA has not been completed, and a
technical report has not been filed.
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LOOKING AHEAD
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UPCOMING MILESTONES
▪ Wassa Mineral Resource and Reserve update to be
reported March, 2019
▪ Drill results from Prestea, Q2 2019

▪ Q1 Financial and Operational results May 1, 2019
▪ Decision to accelerate drilling at Father Brown, Q2 2019
▪ AGM May 2, 2019
▪ Wassa Preliminary Economic Assessment before
year end, 2019
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CONTACT US
Tania Shaw, VP, Investor Relations &
Corporate Affairs
+1.416.583.3800
investor@gsr.com
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