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CALCULATION OF REGISTRATION FEE

Amount
Title of each class of to be Amount of
securities to be registerec registered registration fee (3)(4)
Common Shares, without par value (1)
Warrants $300,000,000.C $38,010.0
Rights to Purchase Common Shares — —
Total $300,000,000.C $38,010.0!

(1) Includes an indeterminate number of commoneshand warrants. This registration statement algers common shares that may be
issued upon exercise of warrants. In addition, segurities registered hereunder may be sold sehamtas units with other securities
registered hereunder. The securities which mayffieeedl pursuant to this registration statementpihe, pursuant to Rule 416 of the
Securities of 1933, as amended, such additionabeumf common shares of the Registrant that magrbedssuable as a result of any stock

split, stock dividends or similar event.

(2) The Rights are attached to and traded witlctilemon shares. The value attributable to the Righasy, is reflected in the value of the

common shares.

(3) Pursuant to Rule 457(0) under the SecuritietsofA¢933, as amended, the registration fee has taleulated on the basis of the maximum

aggregate offering price and the number of shamdsaarrants being registered has been omitted.

(4) Afiling fee of $110,965 was paid in connectiwith the filing of Registration Statement No. 3886350, which was filed on June 10,
2004, and $38,010 of this filing fee is offset, guant to Rule 457(p) of the Securities Act of 198finst the filindgee due in connection wi

this registration statement.

THE REGISTRANT HEREBY AMENDS THIS REGISTRATIORTATEMENT ON SUCH DATE OR DATES AS MAY BE
NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REISTRANT SHALL FILE A FURTHER AMENDMENT WHICH
SPECIFICALLY STATES THAT THIS REGISTRATION STATEMEN SHALL THEREAFTER BECOME EFFECTIVE IN
ACCORDANCE WITH SECTION 8(a) OF THE SECURITIES A@F 1933 OR UNTIL THE REGISTRATION STATEMENT SHALL
BECOME EFFECTIVE ON SUCH DATE AS THE COMMISSION, ATNG PURSUANT TO SAID SECTION 8(a), MAY DETERMINE.
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The information in this prospectus is not compkatd may be changed. Golden Star Resources Ltdnotasell these securities pursuant to
this prospectus until the registration statemdetfivith the Securities and Exchange Commissioacéffe. This prospectus is not an offer to
sell these securities and Golden Star ResourcessLnat soliciting offers to buy these securiiiegny state where the offer or sale is not
permitted.

Subject to Completion, dated September 14, 2004
PROSPECTUS
$300,000,000

GOLDEN STAR RESOURCES LTD.

Common Shares
Warrants

This prospectus relates to up to $300,000¢0@@mmon shares and warrants that Golden StarURessoLtd. (together with its
subsidiaries, “Golden Star,” “we,” “us,” or “our ggpany”) may offer and sell from time to time in c@ction with acquisitions of other
businesses, assets, properties or securities.

The amount and type of consideration we wifiioand the other specific terms of each acquisitivill be determined by negotiations with
the owners or controlling persons of the businessesets or securities to be acquired. We maytateibusiness acquisitions in a variety of
ways, including acquiring stock, other equity ies or assets of the acquired business or mettggnacquired business with us or one of our
subsidiaries. We do not expect to receive any pasteeds from the sale of securities issued putsaahis prospectus. We may be required
to provide further information by means of a pdétaive amendment to the registration statememat supplement to the prospectus once we
know the actual information concerning a specifiqusition.

We will pay all the expenses of this offerifge will not pay underwriting discounts or commé@ss in connection with issuing these
shares, although we may pay finder’s fees in seatfquisitions. Any person receiving a finder's feay be deemed an underwriter within
the meaning of the Securities Act of 1933, as areénd

We may also permit individuals or entities wiave received or will receive common shares oraves in connection with the acquisitic
described above to use this prospectus to covaleesf those securities. See “Selling Stockhofdersthe identity of such individuals or
entities.

Our common shares are traded on the Ameritaek&Exchange under the symbol “GSS” and on theiitor Stock Exchange under the
symbol “GSC."Warrants issued in conjunction with our February20D3 equity offering are traded on the TorontacBtExchange under t
symbol “GSC.WT.A."

References in this Prospectus to “$” are tdddhStates dollars. Canadian dollars are indichtethe symbol “Cdn$”.

The securities offered in this prospectus involve high degree of risk. You should carefully considethe matters set forth in “Risk
Factors” beginning on page 6 of this prospectus idetermining whether to purchase our securities.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved these securities
or determined if this prospectus is truthful or conplete. Any representation to the contrary is a crinmal offense.

The date of this prospectus is , 2004.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requiremehtee Securities Exchange Act of 1934, as amented“Exchange Act”), and file annual,
quarterly and periodic reports, proxy statements@her information with the Securities and Excha@@mmission, or SEC. The SEC
maintains a web site (http://www.sec.gov) on whacin reports, proxy statements and other informadi@made available. Such reports,
proxy statements and other information may alsmbgected and copied at the public reference faslmaintained by the SEC at 450 Fifth
Street, N.W., Washington, D.C. 20549. Please hallSEC at 1-800-SEC-0330 for further informatiorttoa operation of the public reference
facilities.

We have filed with the SEC a Registration &tagnt on Form S-4, under the Securities Act of 183%amended (the “Securities Act”),
with respect to the securities offered by this pemtus. This prospectus, which constitutes pai@Registration Statement, does not contain
all of the information set forth in the RegistratiStatement, certain parts of which have been edhitt accordance with the rules and
regulations of the SEC. Reference is hereby matleet®Registration Statement and the exhibits tdtbgistration Statement for further
information with respect to our company and thaigées.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by referéroee publicly filed reports into this prospectwghich means that information included in
those reports is considered part of this prospettfsrmation that we file with the SEC after thatel of this prospectus will automatically
update and supersede the information containdusrptospectus and in prior reports. We incorpobgteeference the documents listed be
and any future filings made with the SEC under i8ast13(a), 13(c), 14 or 15(d) of the Exchange il all of the securities offered
pursuant to this prospectus have been sold.

The following documents filed with the SEC areorporated by reference in this prospectus:

1. Our Annual Report on Form -K for the year ended December 31, 2C
2. Our Quarterly Reports on Form-Q for the quarters ended March 31 and June 30,;:
3. Reports on Form-K filed February 5, May 4, May 28, June 3, Julynd &ugust 5, 2004; ar

4. Our Registration Statement on For-A, filed June 18, 2002, which contains a descriptibour capital stock

We will furnish without charge to you, on vieit or oral request, a copy of any or all of thevebdocuments, other than exhibits to such
documents which are not specifically incorporatgddierence therein. You should direct any requisstdocuments to Investor Relations,
Golden Star Resources Ltd., 10901 West Toller Di8téte 300, Littleton, Colorado 80127-6312, telapd (303) 830-9000.

The information relating to us contained iis forospectus is not comprehensive and shoulddzbtogether with the information contained
in the incorporated documents. Descriptions coetiin the incorporated documents as to the contérasy contract or other document may
not contain all of the information which is of inést to you. You should refer to the copy of sushtact or other document filed as an ext
to our filings.
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NON-GAAP FINANCIAL MEASURES

In this prospectus, the terms “total cash’castl “cash operating cost” are used on a per oohgeld basis. Total cash cost per ounce is
equivalent to mining operations expenses for thimgealivided by the number of ounces of gold saldiny the period. Cash operating cost
per ounce is equivalent to total cash cost per @uess production royalties. We have included taah cost and cash operating cost
information to provide investors with informatiohaut the cost structure of our mining operatiortisTnformation differs from measures of
performance determined in accordance with GAAPanaila and in the United States and should notisdered in isolation or as a
substitute for measures of performance prepareddéordance with GAAP. These measures are not reedgsadicative of operating profit «
cash flow from operations as determined under GAA® may not be comparable to similarly titted measwf other companies.

STATEMENTS REGARDING FORWARD-LOOKING INFORMATION

This prospectus and the documents incorpoiatedference in this prospectus contain forwankiog statements, within the meaning of
Section 27A of the Securities Act and Section 2.the Exchange Act, with respect to our financiahdition, results of operations, business,
prospects, plans, objectives, goals, strategitsiefuevents, capital expenditure, and exploratimhdevelopment efforts. Words such as
“anticipates,” “expects,” “intends,” “forecasts,pfans,” “believes,” “seeks,” “estimates,” “may,” fly’ and similar expressions identify
forward-looking statements. Although we believet thar plans, intentions and expectations refleatatiese forward-looking statements are
reasonable, we cannot be certain that these pfaastions or expectations will be achieved. Actgalults, performance or achievements
could differ materially from those contemplatedpeessed or implied by the forward-looking stateraemntained or incorporated by
reference in this prospectus. These statementsd@domments regarding: the establishment and &stinof mineral reserves and resources,
production, production commencement dates, prodgttosts, cash operating costs, total cash @pstde, processing capacity, potential
mine life, feasibility studies, development costependitures, exploration, the closing of certeams$actions including acquisitions and
offerings, our expansion plans for Bogoso/Prestehbtlhe development of and start of production at¥da

The following, in addition to the factors debed in “Risk Factors” in the accompanying progpesupplement, are among the factors that
could cause actual results to differ materiallyrirthe forward-looking statements:

« unexpected changes in business and economic cors]

« significant increases or decreases in gold pr

« changes in interest and currency exchange r

« timing and amount of productio

* unanticipated grade chang

* unanticipated recovery or production proble

« changes in mining and milling cos

« metallurgy, processing, access, availability ofenats, equipment, supplies and wa
» determination of reserve

« changes in project paramete

« costs and timing of development of new reser

« results of current and future exploration actit

« results of pending and future feasibility stud

« joint venture relationship:

« political or economic instability, either globaly in the countries in which we opera
* local and community impacts and isstL

« timing of receipt of government approve
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« accidents and labor disputt
« environmental costs and risl
» competitive factors, including competition for pesty acquisitions; an

« availability of capital at reasonable rates orlat

These factors are not intended to represeairlete list of the general or specific factorsttimay affect us. We may note additional
factors elsewhere in this prospectus, in an accogipg prospectus supplement and in any documeotsporated by reference into this
prospectus and the related prospectus supplementindertake no obligation to update forward-loolstefements.

OUR BUSINESS

We are a Canadian international gold mining exploration company headquartered in Littletoolo€ado, a suburb of Denver, Colorado
and producing gold in Ghana, West Africa. Through subsidiaries and joint ventures we own a coliigpinterest in four significant gold
properties in Southern Ghana: the Bogoso prop&Bygoso”), the Prestea property (“Prestea”), thes¥éaproperty (“Wassagnd the Preste
Underground property (“Prestea Underground”). Bogmsd Prestea are adjoining properties, operatiraysingle operation and referred to as
(“Bogoso/Prestea”). Bogoso/Prestea and the Prebtdarground are owned by our 90% owned subsidiogoso Gold Limited ("BGL"). In
2003, 174,315 ounces of gold were sold by BogosstPa, which has produced all of our gold sincdaeame a gold producer in late 1999.

Through a 90% owned subsidiary, we own the 3&amld property, located some 35 kilometers gaBbgoso/Prestea. Wassa is currently
in development, and we expect to begin commercadynction in the third quarter of 2004 by millingaterial from the existing heap leach
pads, possibly supplemented by higher grade ore fh@ open pit mine, with full production from tbpen pit anticipated in early 2005.

The Prestea Underground is located on thedarggoperty and consists of a currently inactiwgarground gold mine and associated
support facilities. At mid-2004, BGL owned an appnoately 90% operating interest in this mine, arelave now seeking to determine if the
underground mine can be reactivated on a profitahs.

We also hold interests in gold explorationganies in Ghana, Sierra Leone, Mali, SurinamenémeGuiana, Peru and Chile.

Our corporate headquarters are located atl1@@&st Toller Drive, Suite 300, Littleton, Colora@0127 and our telephone number is
(303) 830-9000.

-5-
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RISK FACTORS

An investment in the securities involves a highrelegf risk. You should consider the following d&gion of risks in addition to the other
information in this prospectus before purchasing afthe securities. In addition to historical infieation, the information in this prospectus
contains “forward-looking” statements about ourdo¢ business and performance. Our actual operatasylts and financial performance
may be very different from what we expect as ofitie of this prospectus. The risks below addressesof the factors that may affect our
future operating results and financial performan

Financial Risks
Our business is substantially dependent on gold pés.

The price of our common shares, our finan@aults and our exploration, development and miaictiyities have previously been, and
would in the future be, significantly adverselyeafted by fluctuations in the price of gold. Thecprof gold is volatile and is affected by
numerous factors beyond our control such as tleeasgburchase of gold by various central banksfawashcial institutions, inflation or
deflation, fluctuation in the value of the Uniteth®s dollar and foreign currencies, global andorey demand, and the political and
economic conditions of major gold-producing cowgrihroughout the world. If gold prices were tolihecsignificantly or for an extended
period of time, we might be unable to continue @perations, develop our properties or fulfill olligations under our agreements with our
partners or under our permits and licenses. Asuatreve could lose our interest in, or be foraedell, some of our properties.

Furthermore, mineral reserve calculationsldaebf-mine plans using significantly lower goldipes could result in reduced estimates of
mineral reserves and non-reserve mineral resoarm#é material write-downs of our investment imimg properties and increased
amortization, reclamation and closure charges.

We have recorded substantial losses in the past.

While we had earnings of $6.3 million in tlstf six months of 2004, $22.0 million and $ 4.9lim in 2003 and 2002, respectively, we
reported net losses of $20.6 million in 2001, $IMiBion in 2000, and $24.4 million in 1999. Numesofactors, including declining gold
prices, lower than expected ore grades or higlear éxpected operating costs, and impairment wffeeed mine property and/or exploration
property costs, could cause us to become unpréditatihe future. Any future operating losses caulake financing our operations and our
business strategy, or raising additional capitéficdlt or impossible and could materially and adsely affect our operating results and
financial condition.

Our obligations could strain our financial position and impede our business strategy.

We have total debts and liabilities as of J80g2004 of $21.6 million, including $1.4 milligrayable to financial institutions,
$12.2 million of current trade payables and accrugdent liabilities and $8.0 million in environntahrehabilitation liabilities. We expect tl
our indebtedness and other liabilities will increas a result of our corporate development acti/itThis indebtedness could have important
consequences, including the following:

« increasing our vulnerability to general adverseneooic and industry condition

« limiting our ability to obtain additional financing fund future working capital, capital expendésiy operating and exploration costs
other general corporate requiremel
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* requiring us to dedicate a significant portioroaf cash flow from operations to make debt serpgments, which would reduce our
ability to fund working capital, capital expendisy, operating and exploration costs and other generporate requirement

« limiting our flexibility in planning for, or reaatig to, changes in our business and the industdy

« placing us at a disadvantage when compared toampetitors that have less debt relative to theirketacapitalization
Our estimates of mineral reserves and non-reservesuld be inaccurate.

There are numerous uncertainties inherenstimating proven and probable mineral reservesaeasured, indicated and inferred mineral
resources, including many factors beyond our canfifte accuracy of estimates of mineral reservesnam-reserves is a function of the
guantity and quality of available data and of tesuanptions made and judgments used in engineanthgeological interpretation, which
could prove to be unreliable. There can be no asserthat these estimates will be accurate, tha¢nali reserves and noaeserves figures w
be accurate, or that mineral reserves or non-reserould be mined or processed profitably.

Fluctuation in gold prices, results of drilirmetallurgical testing and production and thduwation of mine plans subsequent to the date of
any estimate could require revision of the estimahe volume and grade of mineral reserves minedoancessed and recovery rates might
not be the same as currently anticipated. Any risterductions in estimates of our mineral reseuas non-reserves, or of our ability to
extract these mineral reserves and non-reservak] bave a material adverse effect on our restltperations and financial condition.

We currently have only one source of operational c flows.

While we have recently received significariti§ions of cash from sales of equity, our only eatrsignificant internal source of funds is
operational cash flows from Bogoso/Prestea. We @xpecommence production at Wassa in the thirdtquaf 2004, although there can be
no assurance that our Wassa production goals adidhieved. The anticipated continuing exploratiod development of our properties will
require significant expenditures over the next smwsears. We expect that these expenditures wikked free cash flows generated by
Bogoso/Prestea during that period, and thereforexpect to use our excess cash and in the futwegtore additional outside capital. Lower
gold prices during the five years prior to 2002 erdely affected our ability to obtain financingdaecurring lower gold prices could have
similar effects in the future. We cannot assure tyat in the future we will be able to obtain adatgufinancing on acceptable terms. If we are
unable to obtain additional financing, we mightehé® delay or indefinitely postpone further expttva and development of our properties,
and as a result, we could lose our interest icoaid be forced to sell, some of our properties.

Implementation of a hedging program might be unsucessful and incur losses.

We continue to review whether or not, in ligiithe potential for gold prices to fall, it woute appropriate to establish a hedging prog
To date, we have not decided to implement a hedgiogram, although we have purchased and expecrtiinue to purchase puts from time
to time, which give us the right to sell gold iretfuture at a fixed price. The implementation dfealging program might not, however, protect
adequately against declines in the price of gold.

In addition, although a hedging program cqurigtect us from a decline in the price of goldnight also prevent us from benefiting fully
from price increases. For example, as part of gihgdorogram, we could be
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obligated to sell gold at a price lower than thentlcurrent market price. Finally, if unsuccesstiug costs of any hedging program could
further deplete our financial resources.

We are subject to fluctuations in currency exchangeates, which could materially adversely affect oufinancial position.

Our revenues are in United States dollars vemdhaintain most of our working capital in UnitSthtes dollars or United States dollar-
denominated securities. We convert funds to foreigmencies as payment obligations become duegdifigiant portion of the operating co
at Bogoso/Prestea is based on the Ghanaian curittiec@edi. We are required to convert into Cediy 80% of the foreign exchange
proceeds that we receive from selling gold, butGlogernment of Ghana could require us to conveigher percentage of such sales
proceeds into Cedis in the future. In addition,auerently have future obligations that are payablEuros, and receivables collectible in
Euros. We obtain construction and other servicésnaaterials and supplies from providers in Southicafand other countries, and the costs
of those services could increase due to changise imalue of the South African Rand or other curies Accordingly, we are subject to
fluctuations in the rates of currency exchange betwthe United States dollar and these currermiessuch fluctuations could materially
affect our financial position and results of opinas. Consequently, construction, development dhdraosts might be higher than we
anticipate. We currently do not hedge against cugreexchange risks, although we might do so fronetio time in the future. There can be
no assurance that implementation of a currencyihgdogram would adequately protect us from thieot$ of fluctuation in currency
exchange rates.

There could be no opportunity to evaluate the merd or risks of any future acquisition undertaken byus.

As a key element of our growth strategy, weehstepped up the active pursuit of acquisitiongrofiucing, development and advanced
stage exploration properties and companies. Wadieely investigating potential acquisition andrger candidates. Risks related to
acquiring and operating acquired properties andpaomes could have a material adverse effect omemuits of operations and financial
condition. In addition, to acquire properties anthpanies, we would use our available cash, incht, d&sue our common shares or other
securities, or a combination of any one or morthe$e. This could limit our flexibility to raise gital, to operate, explore and develop our
properties and to make additional acquisitions, @ndd further dilute and decrease the tradingepoicour common shares. Acquisition
transactions in our business are often initiatetl@mpleted over a particularly short period ofdinihere could be no opportunity for our
shareholders to evaluate the merits or risks offature acquisition undertaken by us except asireduy applicable laws and regulations.

Risks inherent in acquisitions that we might underéke could adversely affect our growth and financiatondition.

We are actively pursuing the acquisition afducing, development and advanced stage explorptagrerties and companies, and have
recently completed the acquisition and joint veatof exploration and development properties in Gh&ierra Leone and Mali. From time to
time, we might acquire securities of or other iagts in companies with which we could enter intguésitions or other transactions.
Acquisition transactions involve inherent riskglirding:

 accurately assessing the value, strengths, weadsiemtingent and other liabilities and potergiaffitability of acquisition candidate
« ability to achieve identified and anticipated opigigaand financial synergie
¢ unanticipated cost:

« diversion of management attention from existingifess;
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« potential loss of our key employees or the key eygts of any business we acqu
 unanticipated changes in business, industry orrgéeeonomic conditions that affect the assumptigmderlying the acquisition; ar

« decline in the value of acquired properties, congsar securities

Any one or more of these factors or othersiisiuld cause us not to realize the benefits gatied to result from the acquisition of
properties or companies, and could have a magsizdrse effect on our ability to grow and on ooaficial condition.

We are subject to litigation risks.

All industries, including the mining industigre subject to legal claims, with and without mékie are involved in various routine legal
proceedings, which include labor matters such #siutermination claims, supplier matters and propessues incidental to our business. We
believe it is unlikely that the final outcome ot#e legal proceedings will have a material adveifeet on our financial position or results of
operation. However, defense and settlement coastbeaubstantial, even with respect to claimshhse no merit. Due to the inherent
uncertainty of the litigation process, there cambeassurance that the resolution of any partidatgal proceeding will not have a material
effect on our financial position or results of agigons.

Operational Risks

The technology, capital costs and cost of productioof refractory mineral reserves and non-reservestaBogoso/Prestea remain subject
to a number of uncertainties, including funding unertainties.

Based upon the completion of our Bogoso selfitbject feasibility study in 2001 and its subsagueview by a qualified person under
Canada’s National Instrument 484, the refractory material at Bogoso/Prestegbkas included in our proven and probable minessdmeaes
While the sulfide project feasibility study indiealtthat refractory mineral reserves can be prdfitatined and processed at current gold
prices, the capital cost to upgrade the Bogosogasing plant with a bio-oxidation or BIOX circuit process refractory ore, together with
related mining equipment, and facilities, is sigrdfit. The capital cost of the sulfide project thge with our other Bogoso/Prestea expansion
plans including capitalized exploration, mine deypshent, and expanding the mining fleet is expettdik approximately $70 million which
is expected to be spent in 2004 and 2005. We cassoire you that we will have access to capitagtidr from internal or external sources,
in the required amounts or on acceptable termslé/nhé processing technology envisioned in theilddg study has been successfully
utilized at other mines, we cannot assure youpite ®f our testing, engineering and analysis, thattechnology will perform successfully at
commercial production levels on the Bogoso/Prestfractory sulfide ores. Therefore, we cannot asgou that our production estimates can
be achieved.

Completion of our development projects is subjecta a number of uncertainties.

We have completed a feasibility study regagdire development of and commencement of produetidifassa in Ghana using
conventional CIL processing techniques and havenoented development of the Wassa mine. We cannateagsu that production will
commence when we currently anticipate. We haveyebtompleted technical studies for the projecté@d Sillion expansion of
Bogoso/Prestea. The management of mine develogongjetts and start-up of new operations are complxdo not have a history of
managing simultaneously two significant developnmpfects and an ongoing operation. We cannot assur that these development
projects will be completed at the cost and on thedule predicted, or that gold grades and recesgproduction rates or costs anticipated
will be achieved. Any development of Wassa and esjuen of
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Bogoso/Prestea are subject to all of the risksrdmest in this prospectus, including “Risk FactorsGperational Risks — The development
and operation of our mining projects involve numusrancertainties.”

Declining gold prices could reduce our estimates ahineral reserves and non-reserves and could resutt delays in development until
we can make new estimates and determine new potealteconomic development options under the lower gbprice assumptions.

In addition to adversely affecting our minederve estimates and our financial conditionliieg gold prices could impact operations
requiring a reassessment of the feasibility obak portion of a particular project. A reassesgmaght be the result of a management
decision or could be required under financing agesnents related to the project. Even if the pragattimately determined to be
economically viable, the need to conduct a reassasiscould cause substantial delays or might inpgroperations until the reassessment can
be completed.

We are subject to a number of operational hazardshtat can delay production or result in liability to us.
Our activities are subject to a number of risks hagards including:

« environmental hazard

« discharge of pollutants or hazardous chemic

* industrial accidents

« labor disputes and shortag

« supply and shipping problems and delz

« shortage of equipment and contractor availabi

« difficulty in applying technology such as l-oxidation processing
» unusual or unexpected geological or operating cmm;
« slope failures

« cave-ins of underground working

« failure of pit walls or dams

* fire;

< changes in the regulatory environment;

» natural phenomena such as inclement weather consljtiloods and earthquak

These or other occurrences could result in damaga destruction of, mineral properties or prodrcfacilities, personal injury or death,
environmental damage, delays in mining, delayedycton, monetary losses and possible legal ligh¥/e could incur liabilities as a result
of pollution and other casualties. Satisfying slighilities could be very costly and could have atemial adverse effect on our financial
position and results of operations.

Our mining operations are subject to numerous envionmental laws, regulations and permitting requiremats that can delay
production and adversely affect operating and devepment costs.

We cannot assure you that compliance withtiegisegulations governing the discharge of makgii@o the environment, or otherwise
relating to environmental protection, in the jurgdtbns where we have projects
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will not have a material adverse effect on our esgaion activities, results of operations or contpet position. New or expanded regulatio
if adopted, could affect the exploration or devet@mt of our projects or otherwise have a matedakese effect on our operations.

A significant portion of our recently acquirBdinkwa property and portions of our Wassa devetagmroperty as well as some of our
exploration properties in Ghana are located witbiest reserve areas. Although Dunkwa and Wassa bheen identified by the Government
of Ghana as eligible for mining permits subjechtwmal procedures and a site inspection, therdearo assurance that permits for projec
forest reserve areas will be issued in a timelhifasg or at all, or that such permits will not caint special requirements with which it is
burdensome or expensive to comply.

Our relocation of the processing plant to Baywlnear Prestea, conversion of the existing BdBosstea processing plant to process
refractory sulfides and other activities will requimining and other permits from the GovernmerEbéna. There can be no assurance that
these permits will be issued on a timely basist@allaor that permits issued will not be subjectéquirements or conditions with which it is
burdensome or expensive to comply. This could adlgmaffect our projected production commencemates] production amounts and cc

As a result of the foregoing risks, projecpemnditures, production quantities and rates anld opsrating costs, among other things, could
be materially and adversely affected and couldediffiaterially from anticipated expenditures, pragurcquantities and rates, and costs. In
addition, estimated production dates could be @elagaterially. Any such events could materially adelersely affect our business, financial
condition, results of operations and cash flows.

The development and operation of our mining projec involve numerous uncertainties.

Mine development projects, including our omgpdevelopment at Wassa and anticipated expansi®ogmso/Prestea, typically require a
number of years and significant expenditures dutfiegdevelopment phase before production is passibl

Development projects are subject to the cotigrief successful feasibility studies and enviremtal assessments, issuance of necessary
governmental permits and receipt of adequate fimgnd he economic feasibility of development prigeis based on many factors such as:

« estimation of mineral reserves and mineral res®j
« anticipated metallurgical recovery rat

< environmental considerations and permitti

future gold prices; an

anticipated capital and operating costs of suclepts.

Our mine development projects could have &ohitelevant operating history upon which to basieneses of future operating costs and
capital requirements. Estimates of proven and friebaineral reserves and operating costs determingssibility studies are based on
geologic and engineering analyses and might natepto be accurate.
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Any of the following events, among others, Idaaffect the profitability or economic feasibilitf a project:

 unanticipated changes in grade and tonnage obdve tmined and process¢

« unanticipated adverse geotechnical conditi

* incorrect data on which engineering assumptionsrerge;

« costs of constructing and operating a mine in &ifipeenvironment

« availability and cost of processing and refiningiliies;

« availability of economic sources of pow

» adequacy of water suppl

« adequate access to the site including competirdjuars (such as agriculture and illegal minii
 unanticipated transportation cos

< government regulations (including regulationgtial to prices, royalties, duties, taxes, permiftirestrictions on production, quotas on
exportation of minerals, as well as the costs ofgution of the environment and agricultural lan

« fluctuations in gold prices; ar

accidents, labor actions and force majeure ev

Adverse effects on the operations or furtferetopment of a project could also adversely affectbusiness, financial condition, results of
operations and cash flow. Because of these unogesj and others identified in “Risk Factors”,réiean be no assurance that our production
estimates at Bogoso/Prestea and Wassa can orevalttieved.

We need to continually obtain additional mineral reserves for gold production.

Because mines have limited lives based ongmrand probable mineral reserves, we must contjnteglace and expand our mineral
reserves as our mines produce gold. At currentaaeeproduction rates, we estimate that Bogoso#rdsts over ten years of mine life, but
our estimates might not be correct and the mimewibuld be shortened if we expand production. @ilitato maintain or increase our anni
production of gold will be dependent in significguatrt on our ability to bring new mines into protdac and to expand or extend the life of
existing mines.

Gold exploration is highly speculative, involves sastantial expenditures, and is frequently non-prodative.

Gold exploration, including the explorationtbé Prestea Underground, involves a high degreslofind exploration projects are
frequently unsuccessful. Few prospects that arbeegbend up being ultimately developed into pradganines. To the extent that we
continue to be involved in gold exploration, thedeterm success of our operations will be relagetthé cost and success of our exploration
programs. We cannot assure you that our gold exidor efforts will be successful. The success dd gxploration is determined in part on
the following factors:

« the identification of potential gold mineralizatibased on superficial analys

« the quality of our management and our geologicédltashnical expertise; at
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« the capital available for exploration and developtn

Substantial expenditures are required to deter if a project has economically mineable mirigedion. It could take several years to
establish proven and probable mineral reservesaddvelop and construct mining and processinditiasi. As a result of these uncertainties,
we cannot assure you that current and future eator programs will result in the discovery of mialereserves, the expansion of our exis
mineral reserves and the development of mines.

We face competition from other mining companies irtonnection with the acquisition of properties.

We face strong competition from other minimgnpanies in connection with the acquisition of gnies producing, or capable of
producing, precious metals. Many of these compam®e greater financial resources, operational@pee and technical capabilities. As a
result of this competition, we might be unable taimtain or acquire attractive mining properties@ms we consider acceptable or at all.
Consequently, our revenues, operations and fineooralition could be materially adversely affected.

Title to our mineral properties could be challenged

Our policy is to seek to confirm the validdf/our rights to title to, or contract rights withspect to, each mineral property in which we
have a material interest. However, we cannot gteeathat title to our properties will not be chafied. Title insurance generally is not
available, and our ability to ensure that we haviaioed secure claim to individual mineral propestor mining concessions could be seve
constrained. We might not have conducted surveydl of the properties in which we hold direct ndirect interests and, therefore, their
precise area and location could be in doubt. Adogigd, our mineral properties could be subject tiopunregistered agreements, transfers or
claims, and title could be affected by, among othargs, undetected defects. In addition, we mightinable to operate our properties as
permitted or to enforce our rights with respeabtio properties.

We depend on the services of key executives.

We are dependent on the services of key exesuncluding our President and Chief Executiveid@f and a small number of highly
skilled and experienced executives and personngd.tD the relatively small size of our company,ltss of these persons or our inability to
attract and retain additional highly skilled empmeg could adversely affect the exploration and ldeweent of our properties, which could
have a material adverse effect on our busines$unce operations.

The period of weak gold prices prior to 2088ulted in the depletion in the number of trained experienced professionals and managers
in our industry. Higher gold prices have resultedn increased demand for these people, and itl tbetefore be more difficult to attract or
retain such experienced professionals and managasut significantly increasing the cost to Goldg&tar.

Our insurance coverage could be insufficient.
Our business is subject to a number of risiksteazards generally, including:

* adverse environmental conditior

industrial accidents

labor disputes

« unusual or unexpected geological conditic
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« ground or slope failure:
e caveins;

« changes in the regulatory environme

natural phenomena such as inclement weather congljtfloods and earthquakes; ¢

political risks including expropriation and civilax
Such occurrences could result in:

» damage to mineral properties or production faesit

« personal injury or deatl

« loss of legitimate title to propertie

< environmental damage to our properties or the ptigseof others
 delays in mining

e monetary losses; ar

« possible legal liability

Although we maintain insurance in amounts thatelieve to be reasonable, our insurance mightaover all the potential risks associe
with our business. We might also be unable to mairihsurance to cover these risks at economiéadlgible premiums. Insurance coverage
might not continue to be available or might notldequate to cover any resulting liability. Morequesurance against risks such as
environmental pollution or other hazards as a tedugxploration and production is not generallwitable to us or to other companies in the
mining industry on acceptable terms. We might &lscome subject to liability for pollution or othiesizards which we cannot insure again
which we might elect not to insure against becadggemium costs or other reasons. Losses fronethesnts might cause us to incur
significant costs that could have a material adveffect upon our financial performance and resafligperations.

Governmental and Regulatory Risks

As a holding company, limitations on the ability ofour operating subsidiaries to make distributions o us could adversely affect the
funding of our operations.

We are a holding company that conducts ogmratihrough foreign (principally African) subsidés and joint ventures, and substantially
all of our assets consist of equity in these exgtitAccordingly, any limitation on the transfercah or other assets between the parent
corporation and these entities, or among thes@esntcould restrict our ability to fund our opéoas efficiently. Any such limitations, or the
perception that such limitations might exist nowrothe future, could have an adverse impact ornvaluation and stock price.

We are subject to changes in the regulatory enviranent where we operate.
Our mining operations and exploration actastare subject to extensive regulation governimgpua matters, including:
* licensing  exports
 production  imports
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* taxes * labor standard

» water dispose » occupational health and saft
* toxic substance * mine safety

» development and permittir * environmental protectior

Compliance with these regulations increaseststs of the following:

« planning

« designing

drilling

* operating

« developing
« constructing

» closure and reclamatic

We believe that we are in substantial compgkawith current laws and regulations in Ghana aselhere. However, these laws and
regulations are subject to frequent change anderpiretation. Due to the substantial increase immgidevelopment during 2003 in Ghana,
the Government of Ghana has been reviewing theuaadgcpf reclamation bonds and guarantees througheuwtountry and in some cases has
requested higher levels of bonding than previobaly been required. There can be no assuranceuthbbods would not increase.
Amendments to current laws and regulations govegrojerations and activities of mining companiemore stringent implementation or
interpretation of these laws and regulations chalde a material adverse impact on us, cause atredure levels of production and delay or
prevent the development or expansion of our praggem Ghana.

Government regulations limit the proceeds figoid sales that could be withdrawn from Ghana.ngka in regulations that increase these
restrictions could have a material adverse impaais) as Bogoso/Prestea is currently our only soofinternally generated operating cash
flows.

The Government of Ghana has the right to participa¢ in the ownership and control of certain subsidiaes.

The Government of Ghana currently has a 108techinterest in our subsidiaries that own our 8sagPrestea mine, Wassa development
property and Prestea Underground property. The Bovent of Ghana also has: (a) the right to acquréo an additional 20% equity interest
in each of these subsidiaries for a price to berd@hed by agreement or arbitration; (b) the righicquire a special share or golden share in
such subsidiaries at any time for no consideratiosuch consideration as the Government of Ghadaach subsidiaries might agree; and
(c) a pre-emptive right to purchase all gold arfteoininerals produced by such subsidiaries. Weataassure you that the Government of
Ghana would not seek to exercise one or more skthights, which could reduce our equity interAsteduction in our equity interest could
reduce our income or cash flows from Bogoso/Premteffor reduce our anticipated income or cash flioars Wassa, reducing amounts
available to us for reinvestment and adverselyctifig our ability to take certain actions.
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We are subject to risks relating to exploration, deelopment and operations in foreign countries.

Certain laws, regulations and statutory ptiovis in certain countries in which we have mineigihts could, as they are currently written,
have a material negative impact on our abilityewalop or operate a commercial mine. For countiesre we have exploration or
development stage projects, we intend to negatiiteral agreements with the governments of thesatdes and seek variances or othen
be exempted from the provisions of these laws,latigms and/or statutory provisions. We cannot esgou, however, that we will be
successful in obtaining mineral agreements or maga or exemptions on commercially acceptable terms

Our assets and operations are affected bgpuspolitical and economic uncertainties, including

« the risks of war, civil unrest, coups or other gitt or unexpected changes in governm
« political instability and violence

 expropriation and nationalizatio

 renegotiation or nullification of existing concesss, licenses, permits, and contra

« illegal mining;

« changes in taxation policie

« restrictions on foreign exchange and repatriatzom

» changing political conditions, currency contr@ed governmental regulations that favor or reqiiieesawarding of contracts to local
contractors or require foreign contractors to emyiitizens of, or purchase supplies from, a palaicjurisdiction.

lllegal mining occurs on our properties, is difficdt to control, can disrupt our business and can exgse us to liability.

Artisanal miners illegally work on our progdes from time to time, despite the fact that weehhired security personnel to protect our
properties. The presence of illegal miners coudd I project delays and disputes regarding theldpmnent or operation of commercial gold
deposits. The work performed by the illegal mineald cause environmental damage or other damager toroperties, or personal injury or
death for which we could potentially be held resgible. Extensive illegal mining could result in fage depletion of mineral deposits,
potentially making the future mining of such dep®sineconomic.

Our activities are subject to complex laws, reguladns and accounting standards that can adversely fafct operating and development
costs, the timing of operations, the ability to opmite and financial results.

Our business, mining operations and explonagiod development activities are subject to extenSianadian, United States, Ghanaian and
other foreign, federal, state, provincial, teriiand local laws and regulations governing exation, development, production, exports,
taxes, labor standards, waste disposal, proteofitiee environment, reclamation, historic and aaltwesource preservation, mine safety and
occupational health, toxic substances, reportirhather matters, as well as accounting standamisipiance with these laws, regulations
and standards or the imposition of new such remerds could adversely affect operating and devetoproosts, the timing of operations,
ability to operate and financial results.
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Market Risks
The market price of our common shares could experiee volatility and could decline significantly.

Our common shares are listed on the Ameri¢aok3Exchange and the Toronto Stock Exchange. Siesuof small-cap companies have
experienced substantial volatility in the pastenfbased on factors unrelated to the financiabperdnce or prospects of the companies
involved. These factors include macroeconomic dgyaknts in North America and globally and marketeptions of the attractiveness of
particular industries. Our share price is alsolyike be significantly affected by short-term chaedn gold prices or in our financial condition
or results of operations as reflected in our quigrgarnings reports. Other factors unrelated topmiformance that could have an effect or
price of our common shares include the following:

« the extent of analytical coverage available t@gtors concerning our business could be limitéaviéstment banks with research
capabilities do not continue to follow our secesst;

« the trading volume and general market interesuimsecurities could affect an investor’s abitiiytrade significant numbers of common
shares

« the relatively small size of the public float wlilnit the ability of some institutions to invest qur securities; an

 a substantial decline in our stock price thasists for a significant period of time could caose securities to be delisted from the
American Stock Exchange and the Toronto Stock Bxgbaafurther reducing market liquidit

As a result of any of these factors, the migpkiee of our common shares at any given poitinie might not accurately reflect our long-
term value. Securities class action litigation oftems been brought against companies followingdsrof volatility in the market price of
their securities. We could in the future be thgeaof similar litigation. Securities litigation elal result in substantial costs and damages and
divert management’s attention and resources.

You could have difficulty or be unable to enforce ertain civil liabilities on us, certain of our directors and our experts.

We are a Canadian corporation. Substantidlllyf @ur assets are located outside of Canadatant)nited States, and our head office is
located in the United States. Additionally, a numdsieour directors and the experts named in thispectus are residents of Canada. Alths
we have appointed Koffman Kalef, Suite 1900, 88%W&eorgia Street, Vancouver, British Columbia &iedd LLP, 1900, 350 - 7th Avenue
S.W., Calgary, Alberta as our agents for servicgrotess in the Provinces of British Columbia aridefta respectively, it might not be
possible for investors to collect judgments obtdimeCanadian courts predicated on the civil liéypibrovisions of securities legislation. It
could also be difficult for you to effect servicEpocess in connection with any action broughthie United States upon such directors and
experts. Execution by United States courts of anginent obtained against us or, any of the directecutive officers or experts named in
this prospectus in United States courts would inédid to the assets of Golden Star Resources Ltthecassets of such persons or
corporations, as the case might be, in the UnitateS. The enforceability in Canada of United Statdgments or liabilities in original
actions in Canadian courts predicated solely upercivil liability provisions of the federal sectigs laws of the United States is doubtful.
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There may be certain tax risks associated with in\gtments in our company.

Potential investors that are United Statepdgrs should consider that we could be considered a “passive foreign investment
company” (“PFIC”) for federal income tax purpos@#though we believe that we currently are not a®&hd do not expect to become a
PFIC in the near future, the tests for determiftg)C status are dependent upon a number of fastomse of which are beyond our control,
and we can not assure you that we would not be@PRIeIC in the future. If we were deemed to be &PHlen a United States taxpayer who
disposes or is deemed to dispose of our sharegahaor who received a so-called “excess distigini on the shares, generally would be
required to treat such gain or excess distribudi®rdinary income and pay an interest chargeportaon of the gain or distribution unless
the taxpayer makes a timely qualified electing fetettion (a “QEF” election). A United States taypawho makes a QEF election generally
must report on a current basis his or her shaempff our ordinary earnings and net capital gairahy taxable year in which we are a PFIC,
whether or not we distribute those earnings. Spestate tax rules could be applicable to our shdinge are classified as a PFIC for income
tax purposes.

We do not anticipate paying dividends in the foressable future.

We anticipate that we will retain all futurareings and other cash resources for the futureatipa and development of our business. We
do not intend to declare or pay any cash dividemdise foreseeable future. Payment of any futuveddinds will be at the discretion of our
board of directors after taking into account maastdrs, including our operating results, financiahdition, and current and anticipated cash
needs.

Future sales of our common shares by our existindghareholders could decrease the trading price of theommon shares.

Sales of a large number of our common sharései public markets, or the potential for suclesatould decrease the trading price of our
common shares and could impair our ability to raisgital through future sales of our common shahéscompleted sales of units, compri
of common shares and warrants, in January, JuhDeegmber 2002 and February 2003 and sales of corshares in August, October, and
December 2003, all but the October and Decembe3 a€f@rings at prices significantly less than tiierent market price of our common
shares. Accordingly, a significant number of owarsinolders have an investment profit in our seiegrthat they could seek to liquidate.
Substantially all of our common shares not heldffiyiates can be resold without material restantin the United States and Canada.

The existence of outstanding rights to purchase camon shares could impair our ability to raise capitd

As of September 10, 2004 approximately 14 fanicommon shares are issuable on exercise afants, options or other rights to
purchase common shares at prices ranging from Cd2$a Cdn$9.07. During the life of the warrantstions and other rights, the holders
given an opportunity to profit from a rise in theurket price of our common shares with a resultiihgtidn in the interest of the other
shareholders. Our ability to obtain additional fineng during the period such rights are outstandmgd be adversely affected, and the
existence of the rights could have an adverseteffethe price of our common shares. The holdeteefvarrants, options and other rights
can be expected to exercise them at a time whemoméd, in all likelihood, be able to obtain any ded capital by new offering of securities
on terms more favorable than those provided bythstanding rights.
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USE OF PROCEEDS

We will be offering and issuing our commonrg&ssand/or warrants from time to time in connectigin the acquisition of other
businesses, assets, properties or securities. Weatireceive any cash proceeds from these offetin

PLAN OF DISTRIBUTION

The $300,000,000 of common shares and warcantsred by this prospectus are available for ns®nnection with acquisitions by us of
other businesses, assets or securities. The coatateoffered by us in such acquisitions, in addito any securities offered by this
prospectus, may include cash, certain assets amsgamption by us of liabilities of the businessssets or securities being acquired. The
amount and type of consideration we will offer dhne other specific terms of each acquisition wélldetermined by negotiations with the
owners or controlling persons of the businessesta®r securities to be acquired after taking &mtmount the current and anticipated future
value of such businesses, assets or securitiexy alith all other relevant factors. The securitgssied to the owners of the businesses, assets
or securities to be acquired normally are valueal @tice reasonably related to the market valusioh common shares either at the time an
agreement is reached regarding the terms of th&isitgn or upon delivery of the shares.

We may also permit individuals or entities wiave received or will receive our common shareaoimection with the acquisitions
described above, or their transferees or successamterest, to use this prospectus to cover tresale of such shares. See “Selling
Shareholders,as it may be amended or supplemented from timient, for a list of those individuals or entities avare authorized to use tl
prospectus to sell their common shares.

DESCRIPTION OF COMMON SHARES

We are authorized to issue an unlimited nunobeommon shares, without par value. As of SeptamB, 2004, there were 141,848,937
common shares outstanding.

Dividend Rights

Holders of our common shares may receive divilg when, as and if declared by our board ondh®mon shares, subject to the
preferential dividend rights of any other classesearies of shares of our company. In no eventandiyidend be declared or paid on the
common shares if payment of the dividend would edbs realizable value of our company’s asset& tiess than the aggregate of its
liabilities and the amount required to redeem fithe shares having redemption or retraction rigltsich are then outstanding.

Voting and Other Rights
Holders of our common shares are entitlechiowte per share, and in general, all mattersheilletermined by a majority of votes cast.
Election of Directors

All of the directors resign before each anmakting of shareholders and are eligible for itiga. Directors are elected by a majority of
votes cast.
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Liquidation

In the event of any liquidation, dissolutianwanding up of Golden Star, holders of the commsbares have the right to a ratable portio
the assets remaining after payment of liabilitied Bquidation preferences of any preferred sharesther securities that may then be
outstanding.

Redemption
Golden Star common shares are not redeemablmweertible.
Rights Agreement

Rights to purchase our common shares haveibseed to holders of our common shares undetésragreement between us and CIBC
Mellon Trust Company. One right is attached to eamimon share. If the rights become exercisablevihg the occurrence of certain
specified events, each right will entitle the holdeithin certain limitations, to purchase one coomshare for three times the market price of
the common shares, subject to adjustment. In cegtants (including when a person or group becdheebeneficial owner of 20% or more
of any class of our voting shares without complywith the “permitted bid” provisions of the rigragreement or without the approval of our
board of directors), exercise of the rights wouititke the holders of the rights (other than thguang person or group) to acquire our
common shares with a market value equal to twieesttercise price, subject to adjustment. Accorgingkercise of the rights may cause
substantial dilution to a person who attempts tuae us. The rights, which expire at the closeudiness on the date of our annual meeting
of shareholders in 2007 (unless extended as provwdthe rights agreement), may be redeemed ata pf Cdn$0.00001 per right at any ti
until a person or group has acquired 20% of ourrmomshares, except as otherwise provided in tltsrigreement. The rights agreement
may have certain antitakeover effects.

Other Provisions

All outstanding common shares are, and thencomshares offered by this prospectus or obtainatlexercise or conversion of other
securities offered hereby, if issued in the mamescribed in this prospectus and the applicablepgaatus supplement, will be, fully paid and
non-assessable.

You should read the prospectus supplemertingléo any offering of common shares, or of s@@siconvertible, exchangeable or
exercisable for common shares, for the terms obffezing, including the number of common sharderefd, any initial offering price and
market prices relating to the common shares.

This section is a summary and may not desevieey aspect of our common shares that may bertamtdo you. We urge you to read our
Articles of Arrangement and our bylaws, becausg,thad not this description, define your rightsad®lder of our common shares. See
“Where You Can Find More Information” for informati on how to obtain copies of these documents.

CIBC Mellon Trust Company, The Oceanic Pld£z#6 West Hastings Street, Suite 1600, Vancouv€ryBE 3X1, Canada, is the trans
agent and registrar for our common shares.
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DESCRIPTION OF WARRANTS

At September 10, 2004, there were three sefiemrrants outstanding to purchase a total oh®IBon common shares. Of the total,
approximately 8.4 million were issued during 2008 8.9 million were issued during 2002:

Amount Expiration
Issued with: Date Issued Outstanding Exercise Price Term Date
Broker warrantt July 24, 2002 385,00( Cdn$2.28 2 years<d)  July 24, 2005
Private placemer December 12, 200 490,00( $1.50 2 yearr December 12, 20C
Equity offering February 14, 200 8,448,33 Cdn$4.6C 4 yearr February 14, 200
Total 9,323,33.

(@ The July 24, 2002 broker warrants are exercisablsg a two-year period beginning July 24, 2003.

The investor's warrants issued in conjunctieth the February 14, 2003 equity offering are é@an the Toronto Stock Exchange under
the symbol GSC.WT.A. There is no public marketdar other warrants.

We may issue warrants for the purchase of comshares. Each series of warrants will be issneléia separate warrant agreement. The
applicable prospectus supplement will describedhms of the warrants offered, including but notited to the following:

 the number of warrants offere

« the price or prices at which the warrants will bguied

« the currency or currencies in which the priceshefwarrants may be payab

« the securities for which the warrants are exerégs:

» whether the warrants will be issued with any ofemurities and, if so, the amount and terms ofetlsesurities

« the amount of securities purchasable upon exeofieach warrant and the price at which and theenay or currencies in which the
securities may be purchased upon such exercisehara/ents or conditions under which the amousectirities may be subject to
adjustment

+ the date on which the right to exercise such wasrahall commence and the date on which such stgit expire

« the circumstances, if any, which will cause theraats to be deemed to be automatically exerc

< any material risk factors relating to such warra

« if applicable, the identity of the warrant agentg:

 any other terms of such warrar

Prior to the exercise of any warrants, holadrsuch warrants will not have any rights of haotdef the securities purchasable upon such
exercise, including the right to receive paymeifftdiwidends, or the right to vote such underlyirgurities.

Prospective purchasers of warrants shoulduageathat special United States federal incomeaesounting and other considerations may
be applicable to instruments such as warrants appécable prospectus supplement will describe sutisiderations, to the extent they are
material, as they apply generally to purchasemsioh warrants.
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SELLING SHAREHOLDERS

The selling shareholders listed in any suppleinto this prospectus, and any transferees oessocs-innterest to those persons, may fi
time to time offer and sell, pursuant to this pexsps, some or all of the common shares or warrantsommon shares issued on exercise of
warrants, covered by this prospectus.

Resales by selling shareholders may be madetlyi to investors or through a securities firnirag as an underwriter, broker or dealer.
When resales are to be made through a securitiesduch securities firm may be engaged to adt@s¢lling shareholder’'s agent in the sale
of the shares by such selling shareholder, orébargies firm may purchase shares from the seilmareholders as principal and thereafter
resell such shares from time to time. The feesezhy or paid to such securities firm may be themad stock exchange commission or
negotiated commissions or underwriting discountthéoextent permissible. In addition, such seasifirm may effect resales through other
securities dealers, and customary commissionsrmessions to such other dealers may be alloweds $ékecurities may be at negotiated
prices, at fixed prices, at market prices or atggirelated to market prices then prevailing. Amghssales may be made on the American ¢
Exchange, in the over-the-counter market, by btoatte, in special or other offerings, directly nwéstors or through a securities firm acting
as agent or principal, or a combination of suchhoes$. Any participating securities firm may be imofgfied against certain liabilities,
including liabilities under the Securities Act. Apwrticipating securities firm may be deemed t@abeainderwriter within the meaning of the
Securities Act, and any commission earned by smchrhay be deemed to be underwriting discountsoonroissions under the Securities /

In connection with resales of the securitiglgl fiereunder, a prospectus supplement, if requivddbe filed under Rule 424(b) under the
Securities Act, disclosing the name of the selBhgreholder, the participating securities firmgnfy, the number of shares involved, any
material relationship the selling shareholder mayehwith us or our affiliates, and other detailso¢h resale to the extent appropriate.
Information concerning the selling shareholderd el obtained from the selling shareholders.

Shareholders may also offer common sharesdssupast and future acquisitions by means ofg@osises under other available
registration statements or pursuant to exemptimm the registration requirements of the Securifiets including sales which meet the
requirements of Rule 145(d) under that Act, anded@ders should seek the advice of their own celunih respect to the legal requireme
for such sales.

LIMITATION OF LIABILITY AND INDEMNIFICATION

We have entered into agreements with our ttire@and officers indemnifying such directors afftters to the extent permitted by the
Canada Business Corporations Acr CBCA, and our by-laws. Our by-laws providetta will indemnify any such person in such
circumstances as the CBCA or law permits or reguire

Our ability to indemnify our directors andio#rs is governed by section 124 of the CBCA. Untir provision, we may indemnify a
director or officer, a former director or officer another individual who acts or acted at our retjas a director or officer or in a similar
capacity, of another entity (the “individual”) agat all costs, charges, and expenses, includiragreount paid to settle an action or satisfy a
judgment, reasonably incurred by the individualaspect of any civil, criminal, administrative, @stigative or other proceeding in which
individual is involved by reason of their asso@atiwith us or such other entity. However, we mayindemnify an individual unless the
individual:

a. acted honestly and in good faith with a viewhie best interests of our or such other entitymoich the individual acted as director or
officer or in a similar capacity at our requesttt@s case may be; and

b. in the case of criminal or administrative awtor proceeding that is enforced by a monetaraipgrthe
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individual had reasonable grounds for believing tha individual’'s conduct was lawful.

We may advance funds to a director, officeothier individual for the costs, charges and exeeid a proceeding referred to above. The
individual shall repay the amount advanced if tidiiidual does not fulfill the conditions of sect®(a) and (b) above.

With the approval of a court, we may indemrifyindividual, or advance funds, in respect o&etion by or on our behalf or by or on
behalf of another entity to procure a judgmentun favor to which the individual is made a partghease of the individual's association with
us or such other entity against all costs, chaagesexpenses reasonably incurred by the indiviguadnnection with such action if the
individual fulfills the conditions in clauses (a)d(b) above.

In addition to the right to indemnificationt$erth in the agreements with our directors andlmulaws, the CBCA provides that an
individual is entitled to indemnification from us fespect of all costs, charges and expenses i@algancurred by the individual in
connection with the defense of any civil, crimirediministrative, investigative or other proceedimgvhich the individual is subject because
of the individual’s association with us or suchestbntity, if the individual seeking indemnity:

a. was not judged by the court of other compedettiority to have committed any fault or omittedib anything that the individual ought
to have done; and

b. fulfills the conditions set out in clauses éad (b) above.

We maintain a directors’ and officers’ liabilinsurance policy which insures directors andbceffs for losses as a result of claims based
upon the acts or omissions of our directors anidef$, including liabilities arising under the Setias Act, and also reimburses us for
payments made pursuant to the indemnity provisimaer the CBCA.

Insofar as indemnification for liabilities sing under the Securities Act may be permittediectbrs, officers or persons controlling the
registrant pursuant to the foregoing provisions, régistrant has been informed that in the opinithe Securities and Exchange Commis:
such indemnification is against public policy apeessed in the Securities Act and is therefore fame@able.

LEGAL MATTERS
Fasken Martineau DeMoulin LLP of Toronto, Ontathias provided its opinion on the validity of the wdites offered by this prospectus.
EXPERTS

The financial statements incorporated in pghisspectus by reference from our Annual Report@m¥L0-K for the year ended
December 31, 2003 have been so incorporated amiegion the report of PricewaterhouseCoopers lidependent accountants, given on
authority of said firm as experts in auditing acd@unting.
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YOU SHOULD RELY ONLY ON THE INFORMATION PROVIDED INTHIS PROSPECTUS OR INCORPORATED BY REFERENCE
INTO THIS PROSPECTUS. WE HAVE NOT AUTHORIZED ANYONEO PROVIDE YOU WITH DIFFERENT INFORMATION. WE
ARE NOT MAKING AN OFFER OR SOLICITING A PURCHASE OFHESE SECURITIES IN ANY JURISDICTION IN WHICH THE
OFFER OR SOLICITATION IS NOT AUTHORIZED OR IN WHICHHE PERSON MAKING THE OFFER OR SOLICITATION IS NOT
QUALIFIED TO DO SO OR TO ANYONE TO WHOM IT IS UNLAWUL TO MAKE THE OFFER OR SOLICITATION. YOU SHOULD
NOT ASSUME THAT THE INFORMATION IN THIS PROSPECTUS ACCURATE AS OF ANY DATE OTHER THAN THE DATE O
THE FRONT OF THE DOCUMENT.

$300,000,000

COMMON SHARES
WARRANTS

GOLDEN STAR RESOURCES, LTD.
PROSPECTUS

, 2004
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PART II
INFORMATION NOT REQUIRED IN THE PROSPECTUS
Item 20. Indemnification of Officers and Directors.

Section 124 of th€anada Business Corporations Attte “CBCA”) provides for the indemnification of pdirectors and officers. Under
these provisions, we may indemnify a director dicef of Golden Star, a former director or offiedrGolden Star or another individual who
acts or acted at our request as a director oresffar an individual acting in a similar capacity another entity (the “individual”) against all
costs, charges, and expenses, including an amaitht@settle an action or satisfy a judgment,aaably incurred by the individual in resp
of any civil, criminal, administrative, investiged or other proceeding in which the individualrigalved by reason of their association with
our company or other entity, if he fulfills the limlving two conditions:

a. acted honestly and in good faith with a viewhe best interests of Golden Star, or, as the cayebe, to the best interests of the other
entity for which the individual acted as directorofficer or in a similar capacity at our requestgd

b. in the case of criminal or administrative act@rproceeding that is enforced by a monetary pgnidiée individual had reasonable
grounds for believing that the individ’'s conduct was lawfu

We may advance moneys to a director, officastber individual for the costs, charges and experof a proceeding referred to above. The
individual shall repay the monies if the individulles not fulfill the conditions of sections (apgb) above.

With the approval of a court, we may indemrifyindividual, or advance monies, in respect ofeion by or on our behalf or by or on
behalf of another entity to procure a judgmentsrfavor to which the individual is made a partgdgse of the individual’'s association with
Golden Star or other entity against all costs, gbsiand expenses reasonably incurred by the individ connection with such action if the
individual fulfills the conditions in clause (a)@ib) above.

Notwithstanding the foregoing, an individuefarred to above is entitled to indemnificationnfras in respect of all costs, charges and
expenses reasonably incurred by the individuabmmection with the defense of any civil, crimiradiministrative, investigative or other
proceeding to which the individual is subject besgaaf the individuag association with us or other entity, if the indual seeking indemnit'

a. was not judged by the court of other competethiaity to have committed any fault or omitted  ahything that the individual ought
to have done; an

b. fulfills the conditions set out in clause (a) abdl (eferred to above

Effective November 24, 2001 the provisionshaf CBCA relating to the indemnification of offisedirectors and others were significantly
amended. Our bylaws were amended and restatetldotitne changes to the CBCA. In addition, ouralwg provide that we also shall
indemnify any such person in such other circumsasthe CBCA or law permits or requires. We hantered into agreements with our
directors and officers indemnifying such directarsl officers to the extent permitted by the CBCA aar bylaws.

We maintain a directors’ and officers’ liabilinsurance policy which insures directors andbceffs for losses as a result of claims based
upon the acts or omissions as directors and offickus, including liabilities
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arising under the Securities Act of 1933, and atsmburses us for payments made pursuant to therindy provisions under the CBCA.

Iltem 21. Exhibits.

Exhibit No. Description

3.1 Incorporating Documents of the Company, includigicles of Arrangement dated May 14, 1992, witarPbf
Arrangement attached, with Certificate of Amendmeitlh respect thereto dated May 15, 1992; Certiéiaz
Amendment dated May 15, 1992, with Articles of Amierent; Certificate of Amendment dated March 26,3199
with Articles of Amendment; Articles of Arrangemettdted March 7, 1995, with Plan of Arrangementcéigal,
with Certificate of Amendment with respect therdtded March 14, 1995; Certificate of Amendment ddiay 29
1996, with Articles of Amendment; and Certificafefonendment dated July 10, 2002, with Articles of
Amendment (all incorporated by reference to Exhlt to the Compar's Form K filed on January 23, 200:

3.2 Bylaws of the Company, including: Bylaw Number Oamended and restated as of April 3, 2002 (2); Byla
Number Two, effective May 15, 1992 (incorporatedréference to Exhibit 4.2 to the Comp’s Form 8-K filed
on January 23, 2003); and Bylaw Number Three, gffedlay 15, 1992 (incorporated by reference toikii4.2
to the Compar’s Form &K filed on January 23, 200:

4.1 Amended and Restated Shareholder Rights Plan Agmetestated as of May 20, 2004 between Golden Star
Resources Ltd. and CIBC Mellon Trust Company, gistsi agent (incorporated by reference to Exhildittd.the
Compan’s Form K on June 3, 200

4.2 Form of Specimen Certificate for Common Sharesofiporated by reference to Exhibit 4.1 to the Comyfman
Registration Statement on Forr-3/A (Reg. No. 33-91666), filed on July 15, 200:

4.3 Form of Warrant (1

5.1 Opinion of Fasken Martineau DuMoulin LL

23.1 Consent of PricewaterhouseCoopers |

23.2 Consent of Fasken Martineau DuMoulin LLP (includedxhibit 5)

24 Power of Attorney (included in signature pa

(1) To be filed by amendment or by a Current ReporEorm 8-K if the registrant enters into any sugfeament or issues any such
instrument in connection with the offer of any séties registered hereunds
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Item 22. Undertakings.
(a) The undersigned registrant hereby undestak
(1) To file, during any period in which offers or sabe® being made, a p-effective amendment to this Registration Stater

(i) Toinclude any prospectus required by Section 1B)a&f the Securities Ac

(il To reflect in the prospectus any facts or evaritsng after the effective date of this RegistmatStatement (or the most recent
post-effective amendment thereof) that, individgalt in the aggregate, represent a fundamentalgehamthe information set
forth in this Registration Statement; €

(iii) To include any material information with resptcthe plan of distribution not previously discldsa the registration statement
or any material change to such information in #gistration statemer

(2) That, for the purpose of determining any liapilinder the Securities Act, each post-effectiveraingent shall be deemed to be a
new registration statement relating to the se@agitiffered therein, and the offering of such séiesrat that time shall be deemed to
be the initial bona fide offering there:

(3) To remove from registration by means of a pofstetfive amendment any of the securities being tegd that remain unsold at the
termination of the offering

(b) The undersigned registrant hereby undertalags fibr purposes of determining any liability undtee Securities Act, each filing of the
registrant’s annual report pursuant to Section 1&@(&ection 15(d) of the Exchange Act that is npooated by reference in the
registration statement shall be deemed to be aregistration statement relating to the securitfésred therein, and the offering of
such securities at that time shall be deemed toédaitial bona fide offering thereof.

(c) The undersigned registrant hereby undegas follows:

(1) That prior to any public reoffering of the seties registered hereunder through use of a prospedtich is a part of this
registration statement, by any person or party islieemed to be an underwriter within the meanirigue 145(c), the issuer
undertakes that such reoffering prospectus wilt@iorthe information called for by the applicabégistration form with respect to
reofferings by persons who may be deemed undergyite addition to the information called for byethther Items of the applical
form.

(2) That every prospectus (i) that is filed pursuamaragraph (1) immediately preceding, or (i}t tharports to meet the requirements
of Section 10(a)(3) of the Securities Act and isdug connection with an offering of securitiesjsgbto Rule 415, will be filed as a
part of an amendment to the registration statemedtwill not be used until such amendment is effectand that, for purposes of
determining any liability under the Securities Aeach such post-effective amendment shall be deéorteeia new registration
statement relating to the securities offered timer@nd the offering of such securities at that tghall be deemed to be the initial
bona fide offering thereo
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(d) Insofar as indemnification for liabilities ang under the Securities Act may be permitted teators, officers and controlling person:
the registrant pursuant to the foregoing provisiemotherwise, the registrant has been advisddritihe opinion of the Commission
such indemnification is against public policy apmssed in the Securities Act and is, thereforenforceable. In the event that a claim
for indemnification against such liabilities (oththan the payment by the registrant of expensastied or paid by a director, officer or
controlling person of the registrant in the suctidsiefense of any action, suit or proceeding)sisesited by such director, officer or
controlling person in connection with the secusitiing registered, the registrant will, unlesthimopinion of its counsel the matter
been settled by controlling precedent, submit ¢owrt of appropriate jurisdiction the question, tiee such indemnification by it is
against public policy as expressed in the Secariig and will be governed by the final adjudicatif such issue.

(e) The undersigned registrant hereby undertakessfmond to requests for information that is incoaped by reference into the prospectus
pursuant to Item 4, 10(b), 11 or 13 of Forrd,Swithin one business day of receipt of requed, ta send the incorporated document
first class mail or other equally prompt means sTihcludes information contained in documents fdatsequent to the effective dat
the registrations statement through the date gloreding to the request.

(f) The undersigned registrant hereby undertakesipply by means of a postfective amendment all information concerningaamsactior
and the company being acquired involved thereit, Was not the subject of and included in the tegfisn statement when it became
effective.
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SIGNATURES

Pursuant to the requirements of the Securt@sthe registrant has duly caused this registnagtatement to be signed on its behalf by the
undersigned, thereunto duly authorized, in the Gityittleton, State of Colorado, on September2@)4.

GOLDEN STAR RESOURCES LTL

By: /sl Peter J. Bradfor

Peter J. Bradfor
President and Chief Executive Offic

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS that eauttividual whose signature appears below constitaelsappoints Peter J.
Bradford and Allan J. Marter, and each of them this and lawful attorneys-in-fact and agents withpower of substitution, for him and in
his name, place and stead, in any and all capscitiesign any and all amendments (including ptfsctive amendments) to this registration
statement on Form S-4, and to file the same witbxdlibits and schedules thereto and all documerdennection therewith, with the
Securities and Exchange Commission, granting uasitbatorneys-in-fact and agents, and each of tfigirpower and authority to do and
perform each and every act and thing requisiteren@éssary to be done in and about the premiséd)ya® all intents and purposes as he
might or could do in person, hereby ratifying aoafirming all that said attorneys-in-fact and agemt any of them, or his or their substitute
or substitutes, may lawfully do or cause to be doygirtue hereof.

Pursuant to the requirements of the Securt@sthis registration statement has been sigiyetthé following persons in the capacities and
on the dates indicated.

Signature Title Date

/sl lan MacGregor Chairman of the Board of Directors September 10, 2004

lan MacGrego

/sl Peter J. Bradford President, Chief Executive Officer and September 10, 2004
Director (Principal Executive Officer)

Peter J. Bradfor

/sl James E. Askew Director September 10, 2004

James E. Askey

/s/ David K. Fagin Director September 10, 2004
David K. Fagin
/sl Lars-Eric Johansson Director September 10, 2004

Lars-Eric Johansso

/sl Michael P. Martineau Director September 10, 2004

Michael P. Martineau

/sl Allan J. Marter Senior Vice President and Chief Financial September 10, 2004
Officer (Principal Financial and Accounting
Allan J. Martet Officer)
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Exhibit No

3.1

3.2

4.1

4.2

4.3
5.1
23.1
23.2

24

EXHIBIT INDEX

Description

Incorporating Documents of the Company, includiddicles of Arrangement dated May 14, 1992, witarPbf
Arrangement attached, with Certificate of Amendmeitlh respect thereto dated May 15, 1992; Certiicet Amendment
dated May 15, 1992, with Articles of Amendment; @ate of Amendment dated March 26, 1993, withiéles of
Amendment; Articles of Arrangement dated March999, with Plan of Arrangement attached, with Ciexdife of
Amendment with respect thereto dated March 14, 18@#tificate of Amendment dated July 29, 1996 hw#tticles of
Amendment; and Certificate of Amendment dated 10ly2002, with Articles of Amendment (all incorpted by
reference to Exhibit 4.1 to the Comp’s Form &K filed on January 23, 200:

Bylaws of the Company, including: Bylaw Number Oamended and restated as of April 3, 2002 (2); BWaumber
Two, effective May 15, 1992 (incorporated by refere to Exhibit 4.2 to the Company’s Form 8-K filewl January 23,
2003); and Bylaw Number Three, effective May 15924 %incorporated by reference to Exhibit 4.2 to@wmpany’s
Form &K filed on January 23, 200:

Amended and Restated Shareholder Rights Plan Agmtestated as of May 20, 2004 between Golden SteourRees Ltd.
and CIBC Mellon Trust Company, as rights agentdiporated by reference to Exhibit 4.1 to the ComyfmRorm 8K on
June 3, 2004

Form of Specimen Certificate for Common Sharesofiparated by reference to Exhibit 4.1 to the ConypaRRegistratiot
Statement on Form-3/A (Reg. No. 33-91666), filed on July 15, 200:

Form of Warrant (1

Opinion of Fasken Martineau Dumoulin LI

Consent of PricewaterhouseCoopers |

Consent of Fasken Martineau Dumoulin LLP (includeé&xhibit 5.1)

Power of Attorney (included in signature pa

(1) To be filed by amendment or by a Current Reporform 8-K if the registrant enters into any sugheament or issues any such
instrument in connection with the offer of any sétes hereunde!






Exhibit 5.1
Fasken Martineau DuMoulin LLP www.fasken.com
Barristers and Solicitors
Patent and Tra-mark Agents

66 Wellington Street West

Suite 4200, Toronto Dominion Bank Tower FAS KEN
Box 20, Toronto Dominion Centre
Toronto, Ontario, Canada M5K 1N6 MARTI N EAU

416 366 8381 Telephone
416 364 7813 Facsimi

September 13, 2004

THE BOARD OF DIRECTORS OF
GOLDEN STAR RESOURCES LTD.
10901 West Toller Drive

Suite 300

Littleton, Colorado

80127-6312

U.S.A.

Dear Sirs:
Re: Golden Star Resources Ltd.

We have acted as Canadian counsel for Golden 8&ouRces Ltd. (the “Corporation”), a corporatiogaiized under the laws of Canada , in
connection with the filing of a Registration Statarhon Form S-4 (the “Registration Statement”) whith Securities and Exchange
Commission (the “SEC”) pursuant to the U.S. Semsifct of 1933, as amended (the “1933 Act”), iatato the registration of up to
$300,000,000 of securities of the Corporation, Wwigecurities may consist of common shares or wer@combinations of such securities.

We have examined such statutes, public and comogabrds, certificates of public officials andetklocuments, and have made such other
searches and investigations as we have considesesdsary or appropriate for the purpose of theimpénset forth below. We have also
reviewed and relied upon a certificate of an offickthe Corporation as to certain factual mattarsppy of which has been delivered to you
today.

For the purposes of the opinions set forth in ligtier, we have assumed, with respect to all dootsnexamined by us, that all signatures are
genuine, all individuals signing any documents fudldegal capacity at all relevant times, all davents and records submitted to us as
originals are authentic and complete and all docusand records submitted to us as certified, coméd or photostatic copies confirm to
authentic and complete original documents.

Our opinions herein are restricted to the lawshefRrovince of Ontario and the federal laws of @arepplicable therein, as of the date of this
opinion. We do not undertake to advise the addessseeof as to any changes in the laws of the Rrewdf Ontario or the federal laws of
Canada applicable therein after the date of thisiomp.




FASKEN
MARTINEAU

Based on and relying on the foregoing, it is ounimgm:

1. that any common shares of the Corporati@nd when duly authorized by the Corporatiomatordance with its articles, by-laws and
applicable law, and issued as described in thedReagjpn Statement will, upon such issuance, ballgssued, fully paid and non-
assessable;and

2. that any warrants, if and when duly auttext by the Corporation in accordance with itscéeti, by-laws and applicable law, and issued
as described in the Registration Statement wiltddel and binding obligations of the Corporation.

This opinion is being furnished for the sole benefithe addressee hereof and may not be used]atied, quoted, relied upon, distributed, or
otherwise referred to by any other person or ewtitfor any other purpose without our prior writisonsent.

We hereby consent to the filing of this opinioraasexhibit to the Registration Statement and taueof our name in the Registration
Statement.

Yours truly,

my[{ ﬂM{ﬂw Du“akf;i\ LL,ﬂ






Exhibit 23.1

AUDITORS’ CONSENT

We hereby consent to the incorporation by referémdiis Registration Statement on Form S-4 of @nl&tar Resources Ltd. of our report
dated January 29, 2004 relating to the financatkestents, which appears in the company’s AnnuabR@m Form 10-K for the year ended
December 31, 2003. We also consent to the refettenee under the heading “Experts” in such RedisineStatement.

%MMWH?M {Lp

CHARTERED ACCOUNTANTS
Calgary, Canada
September 13, 20(



