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Exhibit 99.1
Unlocking Long Term Value 25 July, 2016 A preliminary prospectus supplement to a final base shelf prospectus dated July 21, 2014 (the “Preliminary Prospectus”) containing important information relating to the securities described in this document has been filed with the securities regulatory authorities in each of the provinces and territories of Canada. A copy of the Preliminary Prospectus, and any amendment, is required to be delivered with this document. The Preliminary Prospectus is still subject to completion. This document does not provide full disclosure of all material facts relating to the securities offered. Prospective purchasers should read the Preliminary Prospectus, final prospectus supplement and any amendment for disclosure of those facts, especially risk factors relating to the securities offered, before making an investment decision.

DISCLAIMER AND OTHER MATTERS 2 SAFE HARBOR: 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 relate to: additional payments from RGLD Gold AG under the streaming agreement; completion of the convertible debt offering and the equity offering; terms of the convertible debt offering and the equity offering; use of proceeds and financial impact of the convertible debt offering and the equity offering; the timing and duration of the shutdown at Wassa; the effect of the Wassa shutdown and seasonality on Wassa production; the improvement of grades at Wassa due to Wassa Underground production; the timing for first ore and commercial production, and average annual production, from Wassa Underground; the result of the Wassa feasibility study, including life of mine; any production extension from the Prestea open pits; the opportunity for cost savings at the Prestea open pit and underground operations; production and cash operating costs for 2016; the results of the Prestea Underground mine feasibility study, including production, life of mine cash operating costs per ounce and all-in sustaining costs per ounce, and the impact of the change to mechanized shrinkage mining at Prestea Underground thereon; future work to be completed at Prestea Underground Mine, including the timing for mechanical and electrical rehabilitation work, as well as pre-development and development work and stoping; the timing of and amount of production from each of Wassa Underground mine and Prestea Underground Mine; and the ability to continue growth and extend mine life of the Prestea open pits; capital expenditures for the development of Wassa Underground and Prestea Underground mine. Factors that could cause actual results
to differ materially include timing of and unexpected events at the Bogoso/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, 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; and fluctuations in gold price and input costs and general economic conditions. There can be no assurance that future developments affecting the Company will be those anticipated by management. Please refer to the discussion of these and other factors in our Annual Information Form for the year ended December 31, 2015, the Offering Memorandum and the Prospectus filed on SEDAR at www.sedar.com. The forecasts contained in this presentation constitute management's current estimates, as of the date of this presentation, with respect to the matters covered thereby. We expect that these estimates will change as new information is received and that actual results will vary from these estimates, possibly by material amounts. While we may elect to update these estimates at any time, we do not undertake to update any estimate at any particular time or in response to any particular event. Investors and others should not assume that any forecasts in this presentation represent management's estimate as of any date other than the date of this presentation. NON-GAAP FINANCIAL MEASURES: In this presentation, we use the terms "cash operating cost per ounce" and "all-in sustaining cost per ounce“ or “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. "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 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 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. These measures are not necessarily indicative of operating profit or cash flow from operations as would be determined under International Financial Reporting Standards. Changes in numerous factors including, but not limited to, mining rates, milling rates, gold grade, gold recovery, and the costs of labor, consumables and mine site general and administrative activities can cause these measures to increase or decrease. We believe that these measures are the same or similar to the measures of other gold mining companies, but may not be comparable to similarly titled measures in every instance. In order to indicate to stakeholders the Company's earnings excluding the non-cash (gain)/loss on the fair value of debentures, non-cash impairment charges and severance charges, the Company calculates adjusted net earnings / (loss) attributable to Golden Star shareholders" and "adjusted net earnings/ (loss) per share attributable to Golden Star shareholders" to supplement the condensed interim consolidated financial statements. INFORMATION: The information contained in this presentation has been obtained by Golden Star from its own records and from other sources deemed reliable, however no representation or warranty is made as to its accuracy or completeness.
The technical information relating to Golden Star's material properties disclosed herein is based upon technical reports prepared and filed pursuant to National Instrument 43-101 - Standards of Disclosure for Mineral Projects ("NI 43-101") and other publicly available information regarding the Company, including the following: (i) “NI 43-101 Technical Report on a Feasibility Study of the Wassa Open Pit Mine and Underground Project in Ghana” effective December 31, 2014; (ii) “NI 43-101 Technical Report on Resources and Reserves, Golden Star Resources Ltd., Bogoso Prestea Gold Mine, Ghana” effective December 31, 2013, and (iii) “NI 43-101 Technical Report on a Feasibility Study of the Prestea Underground gold project in Ghana” effective November 5, 2015. Additional information is included in Golden Star's Annual Information Form for the year ended December 31, 2015 which is filed on SEDAR. Mineral Reserves were prepared under the supervision of Dr. Martin Raffield, Senior Vice President Technical Services for the Company. Dr. Raffield is a "Qualified Person" as defined by NI 43-101. The Qualified Person reviewing and validating the estimation of the Mineral Resources is S. Mitchel Wasel, Golden Star Resources Vice President of Exploration.

DISCLAIMER AND OTHER MATTERS (CONTINUED) 3 SECURITIES LAW COMPLIANCE: This presentation does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such jurisdiction. The convertible debentures and common shares issuable upon conversion of the convertible debentures have not been and will not be registered under the United States Securities Act of 1933, as amended, and may not be offered or sold within the United States unless an exemption from such registration is available. This presentation does not provide full disclosure of all material facts relating to the securities offered. Investors should read the company’s preliminary prospectus supplement to a short form base shelf prospectus dated July 21, 2014 and the company’s preliminary offering memorandum and any amendments thereto for disclosure of those facts, especially risk factors relating to the securities offered, before making an investment decision. Golden Star has filed a registration statement (including a prospectus) with the United States Securities and Exchange Commission (“SEC”) for the equity offering to which this communication relates. Before you invest, you should read the prospectus in that registration statement and other documents the issuer has filed with the SEC for more complete information about Golden Star and this offering. You may get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, Golden Star, any underwriter or any dealer participating in the offering will arrange to send you the prospectus or you may request it in Canada from BMO Capital Markets, Brampton Distribution Centre C/O The Data Group of Companies, 9195 Torbram Road, Brampton, Ontario, L6S 6H2 (Email: torbramwarehouse@datagroup.ca or Telephone: 905-791-3151 ext. 4020) and in the United States from BMO Capital Markets Corp. at 3 Times Square, 27th Floor, New York, NY 10036 (Attn. Equity Syndicate),
or toll-free at (800)-414-3627 or by email at bmoprospectus@bmo.com. CAUTIONARY NOTE REGARDING MINERAL RESERVE AND MINERAL RESOURCE ESTIMATES: This presentation uses mineral reserve and resource classification terms that comply with reporting standards in Canada, and mineral reserve and resource estimates that are made in accordance with 43-101. NI 43-101 is a rule developed by the Canadian Securities Administrators that establishes standards for all public disclosure an issuer makes of scientific and technical information concerning mineral projects. These standards differ significantly from the requirements of the United States Securities and Exchange Commission (the “SEC”), and mineral reserve and mineral resource information in this presentation is not comparable to similar information disclosed by domestic U.S. reporting companies subject to reporting and disclosure requirements under U.S. federal securities laws. For domestic U.S. reporting companies, SEC Industry Guide 7, as interpreted by the staff of the SEC, applies different standards in order to classify mineralization as a reserve. As a result, the definitions of proven and probable mineral reserves used in NI 43-101 differ from the definitions in SEC Industry Guide 7. Under SEC standards, mineralization may not be classified as a “reserve” unless the determination has been made that the mineralization could be economically and legally produced or extracted at the time the reserve determination is made. Among other things, a final or “bankable” feasibility study is required to report reserves, the three year average historical price is used in any reserve or cash flow analysis to designate reserves and all necessary permits would be required to be in hand or issuance imminent in order to classify mineralized material as reserves under the SEC standards. Accordingly, mineral reserve estimates in this presentation may not qualify as “reserves” under SEC standards. In addition, this presentation use the terms “indicated mineral resources” and “inferred mineral resources” to comply with the reporting standards in Canada. We advise investors that while
such terms are recognized and required by Canadian securities regulations, the SEC does not recognize them. Investors are cautioned not to assume that all or any part of the mineral deposits in these categories will ever be converted into SEC defined mineral reserves. Mineral resources have significant uncertainty as to their existence, and significant uncertainty as to their economic and legal feasibility. Further, “inferred mineral resources” have significant uncertainty as to their existence and as to whether they can be mined legally or economically. Therefore, investors are also cautioned not to assume that all or any part of an inferred mineral resource exists. In accordance with Canadian rules, estimates of “inferred mineral resources” cannot form the basis of feasibility or other economic studies. In addition, it cannot be assumed that all or any part of “indicated mineral resources,” or “inferred mineral resources” will ever be upgraded to a higher category. Investors are cautioned not to assume that any part of the reported “indicated mineral resources” or “inferred mineral resources” in this presentation is economically or legally mineable. CURRENCY: All monetary amounts refer to United States dollars unless otherwise indicated.

DELIVERING ON STRATEGY 4 GOAL: to become a stable, reliable, predictable gold producer Eliminated the high cost refractory production Converted mineral reserve base to all non–refractory ounces 2016 strategic focus: Bring Wassa Underground into production as planned Advance Prestea Underground Improve Balance Sheet Disciplined approach to all aspects of the business Additional Strategic Initiatives Implemented Improved composition of board adding enhanced operational, development and finance skill sets Empowered operational management – executive management moved on site Moved head office from Denver to Toronto, and have reduced corporate G&A by almost 40% from 2012 Focus on sustainable and harmonious local relationships – local employment focus with decision making pushed to site level Operational Update Company remains on track to achieve full year production, operating cash cost and capital expenditure guidance First stope successfully blasted at Wassa Underground on July 10 Q2 Gold production of 42,461 ounces, in line with expectations Wassa Q2 production: 21,543 ounces Prestea Q2 production: 20,918 ounces Production from Wassa was impacted by a 2.5 week scheduled plant shutdown Ball mill foundation rebuilt, critical components of the primary crusher replaced and electrical system in the carbon-in-leach plant upgraded

INVESTMENT HIGHLIGHTS 5 Multi-asset diversification with two core projects situated in the Ashanti Gold Belt in Ghana Clearly defined near-term production growth profile, with underground projects at Wassa and Prestea projected to grow production to in excess of 250 kozpa Au, compared to 2016E guidance of 180 – 205 koz Au Stock remains undervalued relative to its peer group – potential for re-rating if refinancing overhang is removed Numerous opportunities exist for mine life extension Phased out high cost refractory production and reserve base is now only non-refractory ounces Underground operations at Wassa and Prestea forecast to average cash costs of US$780/oz and US$468/oz, respectively, over life of mine (“LOM”) Ownership of a broader prospective land package within Ghana Potential for significant reserve growth by further exploration at underground projects Note: Information in connection with relative valuation measures has been redacted in accordance with section 13.8(4) of NI 41-101.

Q2 2016 DEBT Maturity Schedule (US$ MM) Net Debt(2) 3. Includes equipment financing loans, finance leases and vendor agreement. 4. Q2 cash balance adjusted for publically disclosed subsequent events (Receipt of US$20 mm Royal Gold deposit). Source: Company filings 1. Proceeds are used to retire US$57.25 mm of the existing convertible debentures, US$16.6 mm remains to be repaid in 2017. 2. Balances are as per Q2 disclosure, adjusted for publically disclosed subsequent events. 6 ILLUSTRATIVE PROFORMA FINANCIAL IMPACT Sources & Uses PROFORMA DEBT MATURITY SCHEDULE (us$ mm) (1) (A) Including impact of exchange of 5% convertible for newly issued convertible debt. This is a transformative transaction that de-risks the balance sheet Sources (US$ mm) Proceeds from Equity Offering $30 Exchange of 5.0% Convertible Debt for Newly Issued Convertible Debt $40 Proceeds from Newly Issued Convertible Debt $25 Total Sources $95 Uses (US$ mm) Settle 5.0% Convertible Debt $57 Transaction Costs $4 Repayment of EcoBank $22 Excess Cash $12 Total Uses $95 5 81 19 38 3 -- Q3 - YE 2016 2017 2018 2019 2020 2021 Equipment Financing Loans Finance Leases Ecobank Loan II Convertible Debentures Royal Gold Loan Other Long Term Liabilities 2 19 14 32 -- 65 Q3 - YE 2016 2017 2018 2019 2020 2021 Equipment Financing Loans Finance Leases Ecobank Loan II Convertible Debentures Royal Gold Loan Other Long Term Liabilities New Convertible Notes Current Proforma (A) Ecobank Loan (US$ mm) $22 -- Royal Gold Term Loan (US$ mm) $18 $18 5.0% Convertible Debentures (US$ mm) $59 $17 New Convertible Debt (US$ mm) -- $63 Other Debt (3) (US$ mm) $27 $27 Debt (US$ mm) $127 $125 Less: Cash (4) (US$ mm) ($28) ($39) Net Debt (US$ mm) $99 $86

7 Over 2015, the high cost refractory ounces were phased out The refractory operation was suspended in Q3 with some residual ounces in Q4 YTD 2016 production comprised of only non-refractory production Quarterly Production (koz) FOCUSED ON LOW COST OUNCES – REFRACTORY OPERATION SUSPENDED IN Q3 2015

WHAT TO EXPECT IN 2016 8 See note on slide 2 regarding Non-GAAP Financial Measures * - includes 20,000 – 25,000 of pre commercial production from the Wassa Underground 2016 Production*: 180,000 – 205,000 ounces Cash Operating Costs1 : $815 – $925 per ounce Stable production base established Q3 is expected to be impacted slightly by rainy season Q4 production reflects the contribution from the Wassa Underground Q1A Q2A Q3 Q4 2016E Quarterly Production Profile Wassa Prestea Wassa Underground 53,217 42,461

FUTURE PRODUCTION PROFILE 9 2016 production expected 180,000 – 205,000 ounces Future production* increases by approximately 30% once both Underground operations are fully ramped up to average annual production: Total Wassa* – 160,000 ounces Total Prestea* – 90,000 ounces Opportunity Continued growth and mine life extension of the Prestea open pits Potential for significant Mineral Reserve growth at Underground projects with continued exploration 180,000 – 205,000 ozs. 250,000 ozs. Future production to increase by 30% * Based on average annual production as per the respective feasibility studies. Please refer to the company’s filings on SEDAR.

TWO OPERATING MINES ON PROLIFIC ASHANTI GOLD BELT 10

Wassa – Underground Stoping Commenced

WASSA UNDERGROUND Feasibility study estimates total LOM average annual production of 160 koz Average LOM Cash Operating Costs of US$780/oz Stoping commenced at Wassa Underground in mid-2016, as scheduled First stope blasted in the F Shoot using longitudinal longhole open stoping Development rate is currently 10-12 metres per day Ore from the underground will be blended with open pit ore Tonnes processed will remain the same and grades will improve Approximately 2,000-2,500 tpd is the expected contribution from the UG once fully ramped up Commercial production expected in early 2017 12 100,000- 110,000 ounces of production expected from the open pit in 2016 at cash operating costs of $800 - $900 per ounce 20,000 – 25,000 ounces of pre- commercial production expected from the Underground in 2016 OVERVIEW LIFE OF MINE ESTIMATES(1) 25% 8% WASSA PRODUCTION (OZ) WASSA CASH COSTS (US$/OZ) Source: Company filings 1. Based on average annual production as per the feasibility study. 33% growth in commercial ounces expected with declining costs 2016E Average LOM 160,000 120,000 - 135,000 $780 2016E Average LOM $800 - $900

CHANGING THE APPROACH TO UNLOCK VALUE 13 New focus resulted in significant cost reductions Mining costs reduced by 37% from 2013 to 2015 Site G&A reduced by over 40% over the same period To accelerate cash flow generation – higher grade portion of the ore body to be accessed from the underground Acquired in 2001 Production began in 2005 with the mining of numerous shallow open pits of varying grades Production and costs variable Haulage costs increased over time as distance to processing plant increased Strategic focus: One main large ore body Main pit in production since 2013 Increase productivity Larger equipment Reduce reliance on contract mining 500 metres from mill Mill efficiency Throughput and recoveries

UNDERGROUND MINE DESIGN 14 BS West stopes F Shoot BS Stopes

WASSA Q2 2016 OPERATIONAL PERFORMANCE 15 Q2 2016 Q1 2016 Q4 2015 Ore mined kt 651 610 806 Waste mined kt 2,629 2,406 2,924 Ore processed kt 574 641 620 Grade processed g/t 1.16 1.64 1.77 Recovery % 94.0 94.1 93.9 Gold Production oz 21,543 31,273 31,395 Gold sales oz 21,092 30,887 30,880 Cash Operating Cost $/oz 975 706 625 Consistent performance leading up to scheduled plant shutdown at the beginning of Q2 2016 Grades and recovery were lower in Q2 2016 Note: See note on slide 2 regarding Non-GAAP Financial Measures

Prestea

PRESTEA OPEN PIT & UNDERGROUND MINES Production from Prestea replaced high cost refractory ounces Open pit bridging the production gap until underground production established Prestea open pits have been contributing to production since July 2015 Growth in Prestea Mineral Reserves indicates potential production extension from the open pits Rehabilitation of the underground underway Underground mine established in late 1800’s, 9M oz of historic production Two surface and two internal shafts operational First gold from Prestea Underground expected in mid-2017 17 OVERVIEW LIFE OF MINE ESTIMATES(1) PRESTEA PRODUCTION (OZ) PRESTEA CASH COSTS (US$/OZ) Source: Company filings 1. Based on average annual production as per the feasibility study. Combined open pit & underground operation provides opportunity for significant cost savings 60,000 – 70,000 ounces of production expected in 2016 from the Prestea open pits at cash operating costs of $840 - $970 per ounce 38% 48% 2016E Average LOM 60,000 - 70,000 90,000 $468 2016E Average LOM $840 - $970

PRESTEA UNDERGROUND PROJECT UPDATE 18 Rehabilitation works – COMPLETED Long lead time equipment ordered – COMPLETED Mechanical and electrical upgrades – to be completed in Q3 2016 Pre-development of the Mineral Resource to begin Q4 2016 Stoping expected to commence in mid-2017 Ramping up to 650 tonnes per day by end of 2017 First gold from Prestea Underground on track for mid-2017

PRESTEA OPEN PITS & PRESTEA UNDERGROUND 19 West Reef (WR) Prestea Open Pits Mineral Resources Tonnes (000) Grade g/t Au Ounces (000) Prestea South 2,568 2.12 175 Prestea Underground 1,597 15.52 797 Bogoso / Prestea Other 2,151 1.70 118 Total 6,316 5.37 1,090

PRESTEA OPEN PITS Q2 2016 OPERATIONAL PERFORMANCE Q2 2016 Q1 2016 Q4 2015 Ore mined kt 306 383 301 Waste mined kt 1,067 1,145 894 Ore processed kt 378 362 318 Grade processed g/t 1.95 2.21 2.36 Recovery % 85.9 84.4 83.1 Gold Production oz 20,918 21,944 20,746* Gold sales oz 20,912 21,782 20,498* Cash Operating Costs $/oz 943 742 849 20 Q4 2015 provides benchmark for non-refractory production expectation and better comparability Q2 production consistent with level established in Q4 2015 * Includes 1,042 refractory ounces Note: See note on slide 2 regarding Non-GAAP Financial Measures

Bring Wassa Underground into production as planned Advance Prestea Underground De risk balance sheet Disciplined approach to all aspects of the business Moving Forward – 2016 and Beyond

+1 416 538 3800 NYSE MKT: GSS investor@gsr.com TSX: GSC

APPENDIX

RESERVES AND RESOURCES AS AT 31 DECEMBER 2015 24 Note: Resources shown inclusive of reserves. Tonnes Grade Ounces (000) (g/t Au) (000) Proven Reserves Wassa 1,046 1.09 37 Bogoso / Prestea 25 2.69 2 Total 1,071 1.12 39 Probable Reserves Wassa 19,319 2.33 1,450 Bogoso / Prestea 3,237 6.29 654 Total 22,556 2.90 2,104 Total Proven & Probable 23,626 2.82 2,143 Measured Resources Wassa 243 1.72 13 Bogoso / Prestea - - - Total 243 1.72 13 Indicated Resources Wassa 54,404 2.03 3,543 Bogoso / Prestea 21,452 3.72 2,564 Total 75,856 2.50 6,107 Total Measured & Indicated 76,100 2.50 6,120 Inferred Resources Wassa 16,492 4.15 2,200 Bogoso / Prestea 4,997 6.88 1,105 Total 21,486 4.78 3,305

ROYAL GOLD FINANCING ARRANGEMENT 25 In July 2015 (subsequently amended in December 2015) Golden Star announced a financing from Royal Gold, for total aggregate proceeds of US$165 mm Facilitate development of Wassa and Prestea underground mines Retire outstanding Ecobank I loan debt Gold stream of US$145 mm over Bogoso, Prestea and Wassa: To deliver from January 1, 2016, 9.25% of gold production at a cash purchase price of 20% of spot gold From January 1, 2018 or commercial production of the underground mines, whichever is sooner, to deliver 10.50% of production at a cash purchase price of 20% of spot gold until 240,000 ounces have been delivered Thereafter, 5.5% of all production at a cash purchase price of 30% of spot gold to be delivered (‘tail stream’) Option to repurchase 50% of the tail stream Golden Star would retain the upside from any new operations as the tail stream would not be applied US$115 mm payments received to date, with the remaining US$30 mm to between October 2016 and January 2017 A total of 21,489 ounces have been delivered as at 30 June 2016 Four year US$20 mm secured term loan: Interest rate linked to gold price(1) At a gold price of US$1,200/oz the interest rate would be 7.5% Rate is not to exceed 11.5% No early prepayment penalty Subject to an agreed quarterly excess cash flow sweep from the third quarter of 2017 onwards Royal Gold to take security against mining assets SUMMARY OF KEY Terms Funds received will facilitate development of Wassa and Prestea underground mines which are expected to be in production by late 2016 Financing enables Golden Star to implement the company strategy to transform to a low cost, non-refractory producer RGLD will provide Golden Star with a $130 million advance payment to be used for the development of underground mines and general corporate purposes Golden Star will initially deliver 8.5% of all production to RGLD at a cash purchase price of 20% of spot gold until 185,000 ounces have been delivered A further 5% of all production at a cash purchase price of 20% of spot gold will be delivered
thereafter until an additional 22,500 ounces have been delivered Thereafter 3% of all production at a cash purchase price of 30% of spot gold will be delivered RGI will provide Golden Star a four year $20 million loan at a gold price linked interest rate of 0.625% per $100, being 7.5% at a gold price of $1,200 Golden Star's outstanding Ecobank I loan of $38 million will be retired on receipt of the funds from RGI and RGLD- See more at: http://www.gsr.com/investors/news/news-details/2015/Golden-Star-Announces-150-million-Financing-from-Royal-Gold-Inc-to-advance-Wassa-and-Prestea-Underground-Mines/default.aspx#sthash.LxF4l5zq.dpuf Source: Company filings 1. Calculated as the product of the average spot gold price over the quarter and 62.50% divided by 10,000.

NEW SUSTAINABLE COST1 STRUCTURE 26 Cash Operating Costs - See note on slide 2 regarding Non-GAAP Financial Measures Q2 2016 cash cost of $959/oz, due to a 15% decrease in gold sold in the second quarter at Wassa arising from scheduled plant downtime. Significant reduction in power & consumables reflects non-refractory only production going forward FY 2014 $721 per ounce 37% 17% 9% 28% 1% 4% 3% FY 2015 $976 p er ounce 48% 14% 9% 18% 1% 6% 4% Q4 2015 $715 per ounce 54% 15% 9% 11% 1% 5% 5% Q1 2016 2

Indicated Resource Inferred Resource WASSA FEASIBILITY STUDY 27 FS includes M&I Resources only Underground Reserves of 5.4Mt at 4.26 g/t Au for 745,000 oz FS RESULTS – MARCH 2015 COC PER OZ $780 AISC PER OZ $938 IRR 83% NPV5% $176M CAPEX $39M *Assumption of a gold price of $1,200 per ounce used in these calculations. For further critical assumptions used in these assessments, please refer to the report "NI 43-101 Technical Report on a Feasibility Study of the Wassa Open Pit Mine and Underground Project in Ghana" which is filed on SEDAR dated 3 November 2015.

Indicated Resource Inferred Resource WASSA FUTURE POTENTIAL 28 PEA included Resources of 8.3Mt at 4.49 g/t Au for 1.20M oz PEA RESULTS – SEPTEMBER 2014 COC PER OZ $684 AISC PER OZ $778 IRR 90% NPV5% $271M *Assumption of a gold price of $1,200 per ounce used in these calculations. For further critical assumptions used in these assessments, please refer to the report "NI 43-101 Technical Report on a Feasibility Study of the Wassa Open Pit Mine and Underground Project in Ghana" which is filed on SEDAR dated 3 November 2015.

WASSA - B SHOOT AND F SHOOT RELATION 29 B Shoot stopes F shoot Resource
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Golden Star Resources Ltd.
Treasury Offering of Common Shares
July 26, 2016
A final base shelf prospectus containing important information relating to the securities described in this document has been filed with the securities regulatory
authorities in each of the provinces of Canada, other than Quebec. Copies of the final base shelf prospectus, and any applicable shelf prospectus supplement, may
be obtained from BMO Nesbitt Burns Inc. for which contact details are provided below.
A copy of the final base shelf prospectus, any amendment to the final base shelf prospectus and any applicable shelf prospectus supplement that has been filed, is
required to be delivered with this document.
This document does not provide full disclosure of all material facts relating to the securities offered. Investors should read the final base shelf prospectus, any
amendment and any applicable shelf prospectus supplement for disclosure of those facts, especially risk factors relating to the securities offered, before making an
investment decision.
Terms and Conditions
Issuer:

Golden Star Resources Ltd. (“Golden Star” or the “Company”)

Offering:

Treasury offering of 40,000,000 common shares of the Company (the “Common Shares”).

Issue Price:

US$ 0.75 per Common Share

Issue Amount:

US$ 30,000,000

Over-Allotment Option:

The Company has granted the Underwriters an option, exercisable at the Issue Price for a period of 30 days following the
closing of the Offering, to purchase up to an additional 15% of the Offering to cover over-allotments, if any.

Use of Proceeds:

The net proceeds of the Offering will be used to strengthen the Company’s balance sheet by retiring certain of its outstanding
indebtedness, including through the repurchase of its 5.0% convertible senior unsecured debentures due June 1, 2017 in
privately negotiated transactions, repayment of its secured medium term loan facility with Ecobank Ghana Limited and any
remaining funds for general corporate purposes.

Form of Offering:

Marketed offering by way of a shelf prospectus and prospectus supplement in each of the provinces of Canada, other than
Quebec, and pursuant to the multijurisdictional disclosure system in the United States.

Listing:

Application will be made to list the Common Shares on the Toronto Stock Exchange (the “TSX”) and on the NYSE MKT
LLC (the “NYSE MKT”). The existing common shares of the Company are listed on the TSX under the symbol “GSC” and
the NYSE MKT under the symbol “GSS”.

Eligibility:

Eligible for RRSPs, RRIFs, RESPs, TFSAs, RDSPs and DPSPs.

Sole Bookrunner:

BMO Capital Markets

Commission:

6.0%

Closing:

On or about August 3, 2016 (T+5 closing).
The closing of the Offering is conditional upon the concurrent closing of the offering of US$65,000,000 aggregate principal
amount of senior convertible notes of the Company due 2021 (the “Notes”) including, as part of such offering, the exchange of
approximately US$40,000,000 aggregate principal amount of outstanding 5% convertible senior unsecured debentures of the
Company due 2017 for an equal principal amount of Notes .

The issuer has filed a registration statement (including a prospectus) with the United States Securities and Exchange Commission (“SEC”) for the offering to
which this communication relates. Before you invest, you should read the prospectus in that registration statement and other documents the issuer has filed with the
SEC for more complete information about the issuer and this offering.
You may get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the issuer, any underwriter or any dealer
participating in the offering will arrange to send you the prospectus or you may request it in Canada from BMO Capital Markets, Brampton Distribution Centre
C/O The Data Group of Companies, 9195 Torbram Road, Brampton, Ontario, L6S 6H2 (Email: torbramwarehouse@datagroup.ca or Telephone: 905-791-3151
Ext 4020) and in the United States from BMO Capital Markets Corp. at 3 Times Square, 27th Floor, New York, NY 10036 (Attn. Equity Syndicate), or toll-free at
(800)-414-3627 or by email at bmoprospectus@bmo.com.

Exhibit 99.3
Conformed Version

UNDERWRITING AGREEMENT
As of July 26, 2016
Golden Star Resources Ltd.
150 King Street West
Sun Life Financial Tower
Suite 1200
Toronto, Ontario
M5H 1J9
Attention:

Mr. Sam Coetzer, President and Chief Executive Officer

Dear Sir:
Based upon and subject to the terms and conditions set out below, BMO Nesbitt Burns Inc. (the “ Lead Underwriter” ), National Bank Financial Inc.,
Scotia Capital Inc. and CIBC World Markets Inc. (collectively with the Lead Underwriter, the “ Underwriters ”) hereby, severally, and not jointly, offer to
purchase from Golden Star Resources Ltd. (the “Corporation” ), in the respective percentage set out opposite each Underwriter’s name in Section 15, and by its
acceptance of the offer constituted by this Agreement (as defined herein), the Corporation agrees to issue and sell to the Underwriters, at the Time of Closing (as
hereinafter defined), an aggregate of 40,000,000 common shares in the capital of the Corporation (the “ Offered Shares ”) at an offering price of $0.75 per Offered
Share for aggregate gross proceeds of $30,000,000.
The Corporation hereby grants to the Underwriters an over-allotment option (the “ Option ”), to purchase up to an additional 6,000,000 common shares
(the “ Over-Allotment Shares ” and together with the Offered Shares, the “ Offered Securities ”) upon the terms and conditions set forth herein. The Option may
be exercised, in whole or in part, by the Underwriters delivering notice to the Corporation at any time up to 30 days following the Closing Date (as hereinafter
defined), which notice shall state the number of Over-Allotment Shares in respect of which the Option is being exercised. The Over-Allotment Shares will be
delivered by the Corporation and paid for by the Underwriters at the closing of the Option exercise (the “ Option Closing ”). The offering of the Offered Securities
by the Corporation pursuant to this Agreement is hereinafter referred to as the “Offering” .
The Corporation has prepared and filed with the securities commissions or similar regulatory authorities (collectively, the “ Canadian Securities
Regulators ”) in each of the provinces of Canada, other than the province of Québec (collectively, the “ Qualifying Provinces ”), a final short form base shelf
prospectus dated July 21, 2014, relating to the offering of common shares (“ Common Shares ”) of the Corporation, preferred shares, warrants, debt securities or
any combination thereof for an aggregate offering price of up to $250,000,000 (together with any documents incorporated therein by reference, and any
amendments thereto, the “ Canadian Base Prospectus ”) in accordance with the securities laws applicable in the Qualifying Provinces and the respective rules,
regulations and orders made thereunder, together with applicable published instruments, notices and orders of the Canadian Securities Regulators (collectively, the
“ Canadian Securities Laws ”). The Corporation has prepared the Canadian Base Prospectus pursuant to National Instrument 44-101 Short Form Prospectus
Distributions (“ NI 44-101 ”)

and National Instrument 44-102 Shelf Distributions (“ NI 44-102 ” and together with NI 44-101, the “ Shelf Procedures ”). The Corporation has obtained from the
Ontario Securities Commission, as principal regulator of the Corporation under Canadian Securities Laws, evidence that a receipt for the Canadian Base Prospectus
(a “ Final Receipt ”) has been issued, or deemed to have been issued, by each of the Canadian Securities Regulators in each of the Qualifying Provinces.
The Corporation has prepared and filed with the United States Securities and Exchange Commission (the “ Commission ”) pursuant to the MultiJurisdictional Disclosure System (the “ MJDS ”) adopted by the Canadian Securities Administrators and the Commission, a registration statement on Form F-10
(Registration No. 333- 196906) registering the offering and sale of Common Shares, preferred shares, warrants, debt securities or any combination thereof for an
aggregate offering price of up to US$250,000,000 under the U.S. Securities Act of 1933, as amended (together with the rules and regulations thereunder, the “ U.S.
Securities Act ”), (including the Canadian Base Prospectus (together with any documents incorporated therein by reference, any supplements or amendments
thereto and with such deletions therefrom and additions or changes thereto as are permitted or required by Form F-10 and the applicable rules and regulations of the
Commission (the “ Rules and Regulations ”) (the “ U.S. Base Prospectus ”). The Corporation has also filed with the Commission an appointment of agent for
service of process on Form F-X (the “ Form F-X ”) in conjunction with the filing of the Registration Statement (as defined below).
The Corporation has prepared and filed, (i) with the Canadian Securities Regulators, in accordance with the Shelf Procedures, a preliminary prospectus
supplement excluding certain pricing information and otherwise setting forth the Shelf Information (as defined below) including any Documents Incorporated by
Reference (as defined below) therein by reference and any supplements or amendments thereto, the “ Canadian Pricing Prospectus ”), and (ii) with the
Commission, in accordance with General Instruction II.L of Form F-10, the Canadian Pricing Prospectus (with such deletions therefrom and additions or changes
thereto as are permitted or required by Form F-10 and the applicable Rules and Regulations, the “ U.S. Pricing Prospectus ”). The information, if any, included in
the Canadian Pricing Prospectus that is omitted from the Canadian Base Prospectus but that is deemed under the Shelf Procedures to be incorporated by reference
into the Canadian Base Prospectus, is referred to herein as the “ Shelf Information .”
The Corporation has filed, or will file, (i) with the Canadian Securities Regulators, in accordance with the Shelf Procedures, a prospectus supplement
setting forth the Shelf Information and including the pricing information omitted from the Canadian Pricing Prospectus (including any Documents Incorporated by
Reference therein by reference and any supplements or amendments thereto, the “ Canadian Prospectus Supplement ”) and any marketing materials (including
any template version thereof), and (ii) with the Commission, in accordance with General Instruction II.L of Form F-10, the Canadian Prospectus Supplement (with
such deletions therefrom and additions or changes thereto as are permitted or required by Form F-10 and the applicable Rules and Regulations, the “ U.S.
Prospectus Supplement ”).
The registration statement on Form F-10, including the exhibits thereto and the Documents Incorporated by Reference therein and including the U.S.
Prospectus (as defined below), as amended or supplemented in connection with the execution and delivery of this Agreement, is herein called the “ Registration
Statement .” Any reference to any amendment or supplement to the Registration Statement or the U.S. Prospectus shall be deemed to refer to and include any
documents filed with the Canadian Securities Regulators and the Commission after the effectiveness of such Registration Statement or the date of such U.S.
Prospectus and prior to the termination of this Agreement and which are incorporated by reference in such Registration Statement or U.S. Prospectus. The term “
Canadian Prospectus ” shall refer to the Canadian Base Prospectus, as supplemented by any Canadian Prospectus Supplement relating
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to the Offered Securities, including, in each case, the Documents Incorporated by Reference therein. The term “ U.S. Prospectus ” shall refer to the U.S. Base
Prospectus, as supplemented by any U.S. Prospectus Supplement relating to the Offered Securities, including, in each case, the Documents Incorporated by
Reference therein, including any Permitted Free Writing Prospectus (as defined below). Any amendment to the Canadian Prospectus, and any amended or
supplemented prospectus or auxiliary material, information, evidence, return, report, application, statement or document that may be filed by or on behalf of the
Corporation under the Canadian Securities Laws prior to the termination of this Agreement or the completion of the Offering that is incorporated into the Canadian
Prospectus or, where such document is deemed to be incorporated by reference into the Canadian Prospectus, prior to the termination of this Agreement or the
completion of the Offering, is referred to herein collectively as the “ Supplementary Material .” The U.S. Prospectus and the Canadian Prospectus are
hereinafter, collectively, sometimes referred to as the “ Prospectuses .” For purposes of this Agreement, all references to the Registration Statement, the U.S.
Prospectus or to any amendment or supplement thereto shall be deemed to include any copy filed with the Commission pursuant to its Electronic Data Gathering
Analysis and Retrieval System, or if applicable, the Interactive Data Electronic Application system when used by the Commission (collectively, “ EDGAR ”).
The obligation of the Underwriters to proceed with the Offering is conditional upon, among other things: (i) the Corporation filing the Canadian
Prospectus Supplement and the U.S. Prospectus Supplement and any marketing materials (including any template version thereof) by no later than 9:00
a.m. (Toronto time) on July 26, 2016; (ii) no stop order having been issued by the Commission suspending the effectiveness of the Registration Statement; and
(iii) no order having been issued preventing or suspending the use of the Registration Statement or the U.S. Prospectus Supplement.
The Corporation shall pay to the Lead Underwriter, on behalf of the Underwriters, a fee (the “Underwriting Fee” ) at the applicable Time of Closing
equal to (a) $0.045 per Offered Share sold pursuant to the terms of this Agreement (being 6.0% of the offering price per Offered Shares), and (b) $0.045 per OverAllotment Share (being 6.0% of the gross proceeds received from the sale of each of the Over-Allotment Shares) in consideration of the services to be rendered by
the Underwriters in connection with the Offering.
The schedules attached to this Agreement shall, for all purposes of this Agreement, form an integral part of it.
The following, in addition to the above preamble, are the terms and conditions of the agreement between the Corporation and the Underwriters:
Section 1
(1)

Definitions and Interpretation
In this Agreement:

“ Applicable Law ” has the meaning ascribed thereto in Section 3(1)(m);
“ Accountant ” has the meaning ascribed thereto in Section 5(v);
“ Anti-Money Laundering Laws ” has the meaning ascribed thereto Section 5(rr);
“ Authorities ” has the meaning ascribed thereto in Section 5(j);
“ business day ” means any day other than a Saturday, Sunday or statutory or civic holiday in the City of Toronto, Ontario, or the City of New York, New
York;
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“ Canadian Base Prospectus ” has the meaning given to it above in this Agreement;
“ Canadian Pricing Prospectus ” has the meaning given to it above in this Agreement;
“ Canadian Prospectus ” has the meaning given to it above in this Agreement;
“ Canadian Prospectus Supplement ” has the meaning given to it above in this Agreement;
“ Canadian Securities Laws ” has the meaning given to it above in this Agreement;
“ Canadian Securities Regulators ” has the meaning given to it above in this Agreement;
“ CDS ” has the meaning ascribed thereto in Section 9(2);
“ Claims ” has the meaning ascribed thereto in Section 12(6);
“ Closing Date ” has the meaning ascribed thereto in Section 9(1) hereof;
“ Code ” has the meaning ascribed thereto in Section 5(jj);
“ Commission ” has the meaning given to it above in this Agreement;
“ Common Shares ” has the meaning given to it above in this Agreement;
“ Controlled Group ” has the meaning ascribed thereto in Section 5(jj);
“ Corporation’s Financial Statements ” has the meaning ascribed thereto in Section 5(s);
“ Defaulted Securities ” has the meaning ascribed thereto in Section 15(2);
“ Documents Incorporated by Reference ” means the Marketing Materials of the Corporation, all interim and annual financial statements,
management’s discussion and analysis, business acquisition reports, management information circulars, annual information forms, material change reports
and other documents that are or are required by Securities Laws to be incorporated by reference into the Offering Documents, as applicable;
“ EDGAR ” has the meaning given to it above in this Agreement;
“ ERISA ” has the meaning ascribed thereto in Section 5(jj);
“ Exchanges ” means the TSX and the NYSE MKT;
“ Filings ” has the meaning ascribed thereto in Section 7(1)(a);
“ Final Receipt ” has the meaning given to it above in this Agreement;
“ FINRA ” means the Financial Industry Regulatory Authority, Inc.;
“ Form F-X ” has the meaning given to it above in this Agreement;
“ GSE ” means the Ghana Stock Exchange;
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“ Hazardous Material ” has the meaning ascribed thereto in Section 5(q);
“ IFRS ” means International Financial Reporting Standards as issued by the International Accounting Standards Board;
“ Indemnified Party ” has the meaning ascribed thereto in Section 12(1);
“ Issuer Free Writing Prospectus ” means an “issuer free writing prospectus” as defined in Rule 433 under the U.S. Securities Act relating to the
Offering of the Offered Securities that (i) is required to be filed with the Commission by the Corporation, (ii) is a “road show that is a written
communication” within the meaning of Rule 433(d)(8)(i) under the U.S. Securities Act whether or not required to be filed with the Commission or (iii) is
exempt from filing pursuant to Rule 433(d)(5)(i) under the U.S. Securities Act because it contains a description of the Offered Securities or of the Offering
that does not reflect the final terms, in each case in the form filed or required to be filed with the Commission or, if not required to be filed, in the form
retained in the Corporation’s records pursuant to Rule 433(g) under the U.S. Securities Act;
“ knowledge ” means to the actual knowledge of Sam Coetzer and Pieter A. van Niekerk;
“ Lead Underwriter ” has the meaning given to it above in this Agreement;
“ marketing materials ” has the meaning given to that term under NI 41-101;
“ Marketing Materials of the Corporation ” means the Roadshow Presentation and term sheet filed with the Canadian Securities Regulators on July 25,
2016;
“ Material Adverse Effect ” has the meaning ascribed thereto in Section 5(j);
“ Material Contracts ” has the meaning ascribed thereto in Section 5(hh);
“ Material Resource Properties ” has the meaning ascribed thereto in Section 5(j);
“ Material Subsidiaries ” means the entities set out in Schedule A in which the Corporation holds the types and percentages of securities or other
ownership interests therein set forth;
“ MJDS ” has the meaning given to it above in this Agreement;
“ NI 41-101 ” means National Instrument 41-101 — General Prospectus Requirement of the Canadian Securities Administrators;
“ NI 43-101 ” means National Instrument 43-101 — Standards of Disclosure for Mineral Projects;
“ NI 44-101 ” has the meaning given to it above in this Agreement;
“ Notes ” means the 7.0% convertible senior notes of the Corporation due 2021;
“ Notes Exchange ” means the exchange of approximately US$40 million aggregate principal amount of 5% convertible senior unsecured debentures of
the Corporation due 2017 for an equal principal amount of Notes;
“ Notes Offering ” means the private placement of offering of US$65 million aggregate principal amount of Notes, such amount including the Notes
issued pursuant to the Notes Exchange;
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“ NP 11-202 ” has the meaning given to it above in this Agreement;
“ NYSE MKT ” means the NYSE MKT, LLC;
“ OFAC ” has the meaning given to it in Section 5(ss)(i);
“ Offered Securities” has the meaning given to it above in this Agreement;
“ Offered Shares ” has the meaning given to it above in this Agreement;
“ Offering ” has the meaning given to it above in this Agreement;
“ Offering Documents ” means the Canadian Base Prospectus, the Canadian Pricing Prospectus, the Canadian Prospectus Supplement, U.S. Base
Prospectus, the U.S. Pricing Prospectus, the U.S. Prospectus Supplement, the Marketing Materials of the Corporation and any Supplementary Material;
“ Option ” has the meaning given to it above in this Agreement;
“ Option Closing ” has the meaning given to it above in this Agreement;
“ OSFI ” has the meaning ascribed thereto in Section 5(ss)(i);
“ Over-Allotment Shares” has the meaning given to it above in this Agreement;
“ PCAOB ” has the meaning ascribed thereto in Section 5(v);
“ Person ” has the meaning ascribed thereto in Section 5(ss);
“ Plan ” has the meaning ascribed thereto in Section 5(jj);
“ Preferred Shares ” has the meaning ascribed thereto in Section 5(i);
“ Prospectus Supplements ” means, collectively, the Canadian Prospectus Supplement and the U.S. Prospectus Supplement;
“ Prospectuses ” has the meaning given to it above in this Agreement;
“ Qualifying Authorities ” means each of the securities regulatory authorities in each of the Qualifying Provinces;
“ Qualifying Provinces ” has the meaning given to it above in this Agreement;
“ Real Property ” has the meaning ascribed thereto in Section 5(q);
“ Registration Statement ” has the meaning given to it above in this Agreement;
“ Reports ” has the meaning ascribed thereto in Section 5(m);
“ Restricted Period ” has the meaning ascribed thereto in Section 7(1)(e);
“ Roadshow Presentation ” means the template version of the roadshow presentation filed with
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the Canadian Securities Regulators on July 25, 2016;
“ Rules and Regulations ” has the meaning given to it above in this Agreement;
“ Sanctions ” has the meaning ascribed thereto in Section 5(ss)(i);
“ Sarbanes-Oxley Act ” has the meaning ascribed thereto in Section 5(v);
“ Securities Laws ” means the Canadian Securities Laws and U.S. Securities Laws;
“ Selling Firms ” has the meaning ascribed thereto in Section 4(1);
“ Shelf Procedures ” has the meaning given to it above in this Agreement;
“ Shelf Information ” has the meaning given to it above in this Agreement;
“ Stock Option Plans ” means the stock option, deferred share unit plan, performance share unit plan, share appreciation rights plan and other similar
plans of the Corporation, as constituted on the date hereof;
“ Stream Transaction ” means the streaming agreement pursuant to the gold purchase and sale agreement by and between Caystar Finance Co. and
RGLD Gold AG dated May 6, 2015, as amended from time to time;
“ Supplementary Material” has the meaning given to it above in this Agreement;
“ Term Loan ” means the term loan provided to the Corporation pursuant to the loan agreement entered into between Caystar Finance Co. and Royal
Gold, Inc. dated May 6, 2015, as amended from time to time ;
“ Time of Closing” means (i) 8:00 a.m. (Toronto time) on the Closing Date or (ii) 8:30 a.m. (Toronto time) on each date of an Option Closing, as
applicable, or (iii) any other time on the Closing Date or any date of an Option Closing as may be agreed to by the Corporation and the Underwriter;
“ TMX Group ” has the meaning ascribed thereto in Section 21;
“ TSX ” means the Toronto Stock Exchange;
“ Underwriters ” has the meaning given to it above in this Agreement;
“ Underwriting Fee ” has the meaning given to it above in this Agreement;
“ United States ” means the United States of America, its territories and possessions, any state of the United States, the District of Columbia, and the
areas subject to the jurisdiction of the United States of America;
“ U.S. Affiliate ” means the United States broker-dealer affiliates of the Underwriters duly registered under the U.S. Exchange Act and in good standing
with FINRA at all applicable times under this Agreement;
“ U.S. Base Prospectus ” has the meaning given to it above in this Agreement;
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“ U.S. Exchange Act ” means the United States Securities Exchange Act of 1934 , as amended;
“ U.S. Offering Documents ” means the Registration Statement and the U.S. Prospectus;
“ U.S. Pricing Prospectus ” has the meaning given to it above in this Agreement;
“ U.S. Prospectus ” has the meaning given to it above in this Agreement;
“ U.S. Prospectus Supplement ” has the meaning given to it above in this Agreement;
“ U.S. Securities Act ” has the meaning given to it above in this Agreement;
“ U.S. Securities Laws ” means all applicable United States securities laws, including, without limitation, the U.S. Securities Act, the U.S. Exchange Act
and the rules and regulations promulgated thereunder; and
“ Warrants ” means the 5,000,000 warrants issued to Royal Gold Inc.
(2)

Any reference in this Agreement to gender includes all genders and words importing the singular number only shall include the plural and vice versa.

(3)

The division of this Agreement into sections, subsections, paragraphs and other subdivisions and the insertion of headings are for convenience of
reference only and shall not affect the construction or interpretation of this Agreement. Unless something in the subject matter or context is inconsistent
therewith, references herein to sections, subsections, paragraphs and other subdivisions are to sections, subsections, paragraphs and other subdivisions of
this Agreement.

(4)

Except as otherwise indicated, all amounts expressed herein in terms of money refer to lawful currency of the United States and all payments to be made
hereunder shall be made in such currency.

Section 2

Due Diligence

Prior to the Time of Closing, prior to filing the Prospectus Supplements, and, if applicable, prior to the filing of any amendments thereto and prior to the
filing of any Supplementary Material or dissemination of any Issuer Free Writing Prospectus, including on any intervening weekends, the Corporation shall allow
the Underwriters to participate fully in the preparation of such documents and shall allow the Underwriters to conduct all due diligence that the Underwriters may
reasonably require in order to fulfil their obligations as Underwriters and in order to enable the Underwriters responsibly to execute any certificate required to be
executed by it, provided, however, that the conduct of due diligence is not intended to operate as a condition of the Offering.
Section 3

Conditions of the Offering

The Underwriters’ obligations under this Agreement are conditional upon and subject to:
(1)

the Underwriters receiving at the applicable Time of Closing favourable legal opinions dated the Closing Date addressed to the Underwriters and their
counsel from:
(i) Fasken Martineau DuMoulin LLP, Canadian counsel to the Corporation (who may provide, to the extent appropriate in the circumstances, the opinions
of local counsel acceptable to counsel to the Corporation and counsel to the Underwriters as to the qualification of the Offered Securities for sale to the
public and as to other matters governed by the laws of the Qualifying Provinces
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other than the provinces in which they are qualified to practice law and may rely, to the extent appropriate in the circumstances, as to matters of fact on
certificates of officers, of public officials and of Exchange officials or of the auditors or transfer agent of the Corporation), to the effect set forth below:
(a)

the Corporation having been amalgamated and existing under the laws of Canada;

(b)

the Corporation having the corporate capacity and power to own and lease its properties and assets and to conduct its business as described in
the Canadian Prospectus and to execute and deliver this Agreement and to carry out the transactions contemplated hereby;

(c)

the number of outstanding Common Shares;

(d)

all necessary corporate action having been taken by the Corporation to authorize the execution and delivery of this Agreement and the
performance of its obligations hereunder and this Agreement has been duly executed and delivered by the Corporation and this Agreement
constituting a legal, valid and binding obligation of, and is enforceable against, the Corporation in accordance with its terms (subject to
bankruptcy, insolvency or other laws affecting the rights of creditors generally, general equitable principles including the availability of equitable
remedies and the qualification that no opinion need be expressed as to rights to indemnity, contribution and waiver of contribution, and other
customary qualifications) and the execution and delivery by the Corporation of this Agreement, the fulfilment of the terms hereof by the
Corporation, and the issue, sale and delivery on the Closing Date of the Offered Shares (and the Over-Allotment Shares on the Option Closing, to
the extent the Option is exercised) to the Underwriters as contemplated herein do not constitute or result in a breach of or a default under, and do
not create a state of facts which, after notice or lapse of time or both, will constitute or result in a breach of any of the terms, conditions or
provisions of the articles or by-laws of the Corporation;

(e)

the Option and issuance and sale of the Offered Securities have been authorized by all necessary corporate action on the part of the Corporation;

(f)

all documents required to be filed by the Corporation and all proceedings required to be taken by the Corporation under applicable Canadian
Securities Laws having been filed and taken in order to qualify the distribution (or distribution to the public, as the case may be) of the Offered
Securities in each of the Qualifying Provinces through investment dealers duly registered in the appropriate category under the applicable laws
thereof who have complied with the relevant provisions thereof;

(g)

the Offered Securities having been conditionally approved for listing on the TSX subject only to compliance with the documentary filing
requirements of the TSX;

(h)

the attributes and characteristics of the Offered Securities being accurately summarized in all material respects under the heading “Description
of Share Capital” in the Canadian Prospectus;

(i)

(i) the Offered Shares, upon payment of the purchase price for the Offered Shares having been validly issued by the Corporation and being
fully-paid and non-assessable shares in the capital of the Corporation; and (ii) the Over-Allotment Shares upon exercise of the
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Option and payment of the purchase price for the Over-Allotment Shares, having been validly issued by the Corporation and being fully-paid and
non-assessable shares in the capital of the Corporation; and
(j)

as to certain Canadian federal income tax matters, as described in the Canadian Final Prospectus under the heading “Eligibility for Investment”.

and (ii) Paul, Weiss, Rifkind, Wharton & Garrison LLP, the Corporation’s U.S. counsel, as to those matters set forth below, in each case addressed to the
Underwriters, dated the Closing Date, and in form and substance satisfactory to the Underwriters and their counsel acting reasonably;
(k)

The Registration Statement was declared effective under the U.S. Securities Act as of December 18, 2014, and the Commission’s website
indicates that no stop order suspending the effectiveness of the Registration Statement has been issued;

(l)

assuming compliance of the Canadian Prospectus, including the Documents Incorporated by Reference, with the requirements of Ontario
securities laws, as interpreted and applied by the Ontario Securities Commission and that the exhibits to the Registration Statement include all
reports or information that in accordance with the requirements of Ontario securities laws, as interpreted and applied by the Ontario Securities
Commission, must be made publicly available in connection with the Offering, the Registration Statement and the U.S. Prospectus, as of their
respective effective or issue times, appear on their face to be appropriately responsive in all material respects to the requirements of the U.S.
Securities Act and the rules and regulations thereunder (in each case except for the financial statements, financial statement schedules and other
financial, accounting or statistical data included or incorporated by reference therein or omitted therefrom or from those documents incorporated
by reference, and the information derived from the reports of, or prepared under the supervision of or reviewed by (as stated therein), Dr. Martin
Raffield, Mr. Mitch Wasel, Mike Beare, Rod Redden, Neil Marshall, Chris Bray, Paul Riley, Dr. John Willis, Yao Hua (Benny) Zhang, Ken
Reipas, Dr. Tony Rex, Jane Joughin, Kris Czajewski, Brian Prosser, Richard Oldcorn, Dr. John Arthur and Yan Bourassa, independent qualified
persons, in reliance on the authority of such persons as “experts” within the meaning of the U.S. Securities Act, as to which such counsel need
not express any belief); and the Form F-X, as of its date, appears on its face to be appropriately responsive in all material respects to the
requirements of the U.S. Securities Act;

(m)

the execution, delivery and performance by the Corporation of this Agreement, the compliance by the Corporation with the terms thereof and the
consummation of the transactions contemplated by this Agreement, including the issuance and sale of the Offered Securities being delivered on
the Closing Date or the Option Closing date as the case may be, will not violate those laws, rules and regulations of the United States of America
(“ Applicable Law ”), in each case that in such counsel’s experience are normally applicable to the transactions of the type contemplated by this
Agreement (except that such counsel need express no opinion with respect to United States federal securities laws, state securities or blue sky
laws, anti-fraud laws, the rules and regulations of FINRA or any law, rule or regulation that is applicable to the Corporation, the Offered
Securities, this Agreement or the transactions contemplated hereby solely because such law, rule or regulation is part of a regulatory regime
applicable to any party to this Agreement or any of its affiliates due to the specific assets or business of such party or such affiliate);
10

(n)

no consent, approval, authorization or order of, or filing, registration or qualification with, any Governmental Authority, which has not been
obtained, taken or made, is required by the Corporation under any Applicable Law for the issuance and sale of the Offered Securities by the
Corporation, the execution and delivery by the Corporation of this Agreement and the performance by the Corporation of its obligations
hereunder. For purposes of such counsel’s opinion, the term “Governmental Authority” means any executive, legislative, judicial, administrative
or regulatory body of the United States of America;

(o)

the statements in the U.S. Prospectus under the heading “Certain United States Federal Income Tax Considerations”, to the extent that they
constitute summaries of United States federal law or regulation or legal conclusions, have been reviewed by us and fairly summarize the matters
described under that heading in all material respects; and

(p)

the Corporation is not and, after giving effect to the offering and sale of the Offered Securities, and the application of their proceeds as described
in the U.S. Prospectus under the heading “Use of Proceeds,” will not be required to be registered as an investment company under the Investment
Company Act of 1940, as amended, and the rules and regulations of the Commission promulgated thereunder.

(q)

In addition, such counsel shall also state in a separate letter: “The primary purpose of our professional engagement was not to establish factual
matters or financial, accounting or statistical information. In addition, many determinations involved in the preparation of the U.S. Pricing
Prospectus and the U.S. Prospectus are of a wholly or partially non-legal character or relate to legal matters outside the scope of this letter.
Furthermore, the limitations inherent in the independent verification of factual matters and in the role of outside counsel are such that we have
not undertaken to independently verify, and cannot and do not assume responsibility for the accuracy, completeness or fairness of, the statements
contained in the U.S. Pricing Prospectus and the U.S. Prospectus (other than as explicitly stated in paragraph (e)). The documents incorporated
by reference into the U.S. Pricing Prospectus and the U.S. Prospectus were prepared by the Corporation without such counsel’s participation. In
the course of acting as special U.S. counsel to the Corporation in connection with the Offering, such counsel has participated in conferences and
telephone conversations with officers and other representatives of the Corporation, its Canadian counsel, your representatives and your legal
counsel and the independent registered public accountants for the Corporation during which conferences and conversations the contents of the
U.S. Pricing Prospectus and the U.S. Prospectus and related matters were discussed. Based upon such participation (and relying as to factual
matters on officers, employees and other representatives of the Corporation), such counsel’s understanding of the U.S. federal securities laws and
the experience such counsel has gained in its practice thereunder, such counsel advises that its work in connection with this matter did not
disclose any information that caused such counsel to believe that (i) at the Applicable Time, the Registration Statement (except for the financial
statements, financial statement schedules and other financial, accounting or statistical data included or incorporated by reference therein or
omitted therefrom or from those documents incorporated by reference, and the information derived from the reports of, or prepared under the
supervision of or reviewed by (as stated therein), Dr. Martin Raffield, Mr. Mitch Wasel, Mike Beare, Rod Redden, Neil Marshall, Chris Bray,
Paul Riley, Dr. John Willis, Yao Hua (Benny) Zhang, Ken Reipas, Dr. Tony Rex, Jane Joughin, Kris Czajewski, Brian Prosser, Richard Oldcorn,
Dr. John Arthur and Yan Bourassa, independent qualified persons, in reliance on the authority of such persons as
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“experts” within the meaning of the Act, as to which we express no such belief), included an untrue statement of a material fact or omitted to
state a material fact required to be stated therein or necessary to make the statements therein not misleading; (ii) as of the Applicable Time, the
U.S. Pricing Prospectus (except for the financial statements, financial statement schedules and other financial, accounting or statistical data
included or incorporated by reference therein or omitted therefrom or from those documents incorporated by reference, and the information
derived from the reports of, or prepared under the supervision of or reviewed by (as stated therein), Dr. Martin Raffield, Mr. Mitch Wasel, Mike
Beare, Rod Redden, Neil Marshall, Chris Bray, Paul Riley, Dr. John Willis, Yao Hua (Benny) Zhang, Ken Reipas, Dr. Tony Rex, Jane Joughin,
Kris Czajewski, Brian Prosser, Richard Oldcorn, Dr. John Arthur and Yan Bourassa, independent qualified persons, in reliance on the authority
of such persons as “experts” within the meaning of the Act, as to which we express no such belief), together with the Term Sheet, included an
untrue statement of a material fact or omitted to state a material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading; or (iii) as of its date or the Closing Date, the U.S. Prospectus (except for the
financial statements, financial statement schedules and other financial, accounting or statistical data included or incorporated by reference therein
or omitted therefrom or from those documents incorporated by reference, and the information derived from the reports of, or prepared under the
supervision of or reviewed by (as stated therein), Dr. Martin Raffield, Mr. Mitch Wasel, Mike Beare, Rod Redden, Neil Marshall, Chris Bray,
Paul Riley, Dr. John Willis, Yao Hua (Benny) Zhang, Ken Reipas, Dr. Tony Rex, Jane Joughin, Kris Czajewski, Brian Prosser, Richard Oldcorn,
Dr. John Arthur and Yan Bourassa, independent qualified persons, in reliance on the authority of such persons as “experts” within the meaning of
the Act, as to which we express no such belief), included an untrue statement of a material fact or omitted to state a material fact necessary in
order to make the statements therein, in the light of the circumstances under which they were made, not misleading. For purposes of this letter,
the term “Applicable Time” means 8:30 a.m. (New York time) on July 26, 2016;
(2)

the Underwriters having received the comfort letter referred to in Section 8(1)(a);

(3)

the Underwriters having received a comfort letter, dated the Closing Date or Option Closing date, as applicable, in form and substance satisfactory to the
Underwriters, acting reasonably, bringing forward to a date not more than two business days prior to the Closing Date the information contained in the
comfort letter referred to in Section 8(1)(a);

(4)

the Underwriters receiving at the Time of Closing a legal opinion (or opinions) dated the Closing Date in form and substance satisfactory to the
Underwriters and their counsel acting reasonably, addressed to the Underwriters and their counsel, from local counsel to the Corporation, as to mining title
matters with respect to each of the Material Resource Properties;

(5)

the Underwriters receiving at the Time of Closing a legal opinion (or opinions) dated the Closing Date in form and substance satisfactory to the
Underwriters and their counsel, addressed to the Underwriters and their counsel, from local counsel to the Corporation, stating that each of the Material
Subsidiaries has been duly created and is validly existing under the laws of the jurisdiction in which it was incorporated, amalgamated or continued, and
that the Corporation or a Material Subsidiary owns all of the issued and outstanding share capital of such corporations, except as set out in Schedule A;
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(6)

the Underwriters receiving at the Time of Closing on the Closing Date a “10b-5” opinion from Dorsey & Whitney LLP in form and substance similar to
that provided pursuant to Section 3(1)(ii)(r) hereof;

(7)

at the applicable Time of Closing, there having been no material adverse change in the business, affairs, operations, assets, liabilities or financial
condition of the Corporation on a consolidated basis since the date hereof;

(8)

at the Time of Closing, CST Trust Company, through its offices at 320 Bay Street, Toronto, Ontario, Canada M5H 4A6 and 1066 W. Hastings Street,
Vancouver, British Columbia, Canada V6E 3X1, having been duly appointed as the transfer agent and registrar for the Common Shares;

(9)

the Corporation delivering a certificate signed on behalf of the Corporation by the Chief Executive Officer of the Corporation or the Chief Financial
Officer of the Corporation, addressed to the Underwriter and dated the Closing Date or Option Closing date, as applicable, in a form satisfactory to the
Underwriters and their counsel acting reasonably, certifying for and on behalf of the Corporation and not in their personal capacities and without personal
liability that, to the actual knowledge of the persons signing such certificate, after having made due inquiry:
(a)

the Corporation has complied in all material respects with all covenants and satisfied all terms and conditions of this Agreement on its part to be
complied with and satisfied at or prior to the applicable Time of Closing;

(b)

no order, ruling or determination having the effect of ceasing or suspending trading in any securities of the Corporation or prohibiting the sale of
the Offered Securities or any of the Corporation’s issued securities has been issued and no proceeding for such purpose is pending or, to the
knowledge of such officers, threatened;

(c)

no order suspending the effectiveness of the Registration Statement shall be in effect and no proceedings for such purpose shall be pending
before or, to the knowledge of such officers, threatened by the Commission, and any additional information requested on the part of the
Commission shall have been complied with to the reasonable satisfaction of the Underwriters;

(d)

the Corporation is a “reporting issuer” or its equivalent under the securities laws of each of the Qualifying Provinces and eligible to use the Shelf
Procedures and no material change relating to the Corporation on a consolidated basis has occurred since the date hereof with respect to which
the requisite material change report has not been filed and no such disclosure has been made on a confidential basis that remains subject to
confidentiality; and

(e)

all of the representations and warranties made by the Corporation in this Agreement are true and correct as of the applicable Time of Closing
with the same force and effect as if made at and as of the applicable Time of Closing after giving effect to the transactions contemplated hereby;

(10)

the Underwriters receiving at the applicable Time of Closing, lock-up agreements with the directors and officers of the Corporation in form and substance
satisfactory to the Underwriters, acting reasonably;

(11)

the Notes Exchange being consummated substantially concurrently with the Time of Closing;
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(12)

the Notes Offering being consummated substantially concurrently with the Time of Closing;

(13)

the Underwriters receiving at the applicable Time of Closing such further certificates, opinions of counsel and other documentation from the Corporation
as are consistent with the transactions contemplated herein and provided that no less than 48 hours notice thereof is given prior to the applicable Time of
Closing.

Section 4
(1)

Covenants of the Underwriters
The Underwriters severally, and not jointly and severally:

(a)

shall offer or arrange the offer of the Offered Securities for sale to the public, directly and through other investment dealers and brokers (such
other investment dealers and brokers, are referred to herein as the “Selling Firms” ), only as permitted by and in compliance with all relevant
laws and the requirements of applicable Securities Laws, upon the terms and conditions set forth in the Canadian Prospectus, the U.S. Prospectus
and in this Agreement and will require each Selling Firm to so agree and provided that the fees (exclusive of expenses) of the Selling Firms will
be paid by the Underwriters;

(b)

shall not solicit offers to purchase or sell the Offered Securities so as to require registration thereof or the filing of a prospectus or similar
document with respect thereto under the laws of any jurisdiction other than the Qualifying Provinces and the United States, and will require each
Selling Firm to agree with the Underwriters not to so solicit or sell. The Underwriters agree that they will not offer or sell any of the Offered
Securities within the United States except through the U.S. Affiliates on the terms and conditions set forth in the U.S. Prospectus and this
Agreement and otherwise in compliance with U.S. Securities Laws and the by-laws, rules and regulations of FINRA. For the purposes of this
Section 4(1)(b), the Underwriters shall be entitled to assume that the Offered Securities are qualified for distribution in any Qualifying Province
where a decision document or receipt or similar document (including, for greater certainty, the Final Receipt) for the Canadian Base Prospectus
shall have been obtained from the applicable Canadian securities regulatory authority following the filing of the Canadian Base Prospectus;

(c)

agree that if they offer to sell or sells, in either case with the prior written consent of the Corporation, any Offered Securities in jurisdictions
(which may include Europe) other than the Qualifying Provinces and through the U.S. Affiliates in the United States, such offers and sales shall
be effected in accordance and compliance with the applicable laws of such jurisdictions and shall be effected in such manner so as not to:
(i) require registration of the Offered Securities, or the filing of a prospectus or other document with respect thereto; or (ii) subject the
Corporation to any continuous disclosure or similar reporting requirements under the laws of any jurisdiction outside the provinces of Canada or
the United States;

(d)

shall use all reasonable efforts to complete and to cause the other Selling Firms to complete the distribution of the Offered Securities as soon as
practicable;

(e)

shall notify the Corporation when, in their opinion, the Underwriters and the other Selling Firms have ceased distribution of the Offered
Securities and shall promptly provide a breakdown of the number of Offered Securities distributed in each of the Qualifying Provinces and the
United States;
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(f)

shall comply in all material respects with any applicable laws with respect to the use of “term sheets”, the Marketing Materials of the
Corporation, any Issuer Free-Writing Prospectus and other marketing materials, during the “waiting period” (as defined under Canadian
Securities Laws) and during the period in which the Offered Securities are in distribution; and

(g)

during the distribution of the Offered Securities, (i) other than the Offering Documents, the press release announcing the Offering, the press
release announcing the pricing of the Offering and a term sheet dated July 26, 2016 (which Term Sheet is “marketing material” within the
meaning of NI 44-101), the Underwriter shall not provide any potential investor with any materials or written communication in relation to the
distribution of the Offered Securities; and (ii) other than the Marketing Materials of the Corporation, the Underwriter shall not provide any
potential investor with any materials or written communication that could constitute marketing materials in relation to the distribution of the
Offered Securities.

Section 5

Representations and Warranties of the Corporation

The Corporation hereby represents and warrants to the Underwriters, intending that the same may be relied upon by the Underwriters, that:
(a)

each of the Corporation and the Material Subsidiaries has been duly incorporated, continued or amalgamated and organized and is validly
existing under the laws of its jurisdiction of incorporation, continuance or amalgamation, has all requisite corporate power and capacity to carry
on its business as now conducted and as contemplated by the Prospectuses, and to own, lease and operate its properties and assets, and the
Corporation has all requisite power and authority to carry out its obligations under this Agreement;

(b)

the only material operating subsidiaries of the Corporation are listed in Schedule A;

(c)

the Corporation or one of its Material Subsidiaries owns the issued and outstanding shares of each of the Material Subsidiaries as set out in
Schedule A, in each case free and clear of any pledge, lien, security interest, charge, claim or encumbrance other than as described in Schedule B
or in the Prospectuses;

(d)

the Corporation is a reporting issuer or the equivalent in each of the Qualifying Provinces and the Corporation is not in default in any material
respect of any of the requirements of Canadian Securities Laws;

(e)

the Corporation is qualified to file a short form prospectus that is a base shelf prospectus pursuant to the Shelf Procedures and is eligible to file a
prospectus in the form of a short form prospectus under NI 44-101 in each of the Qualifying Provinces and at the respective times of filing, each
of the Canadian Base Prospectus, the Canadian Pricing Prospectus, the Canadian Prospectus Supplement and any Supplementary Material, have
complied and will comply with the requirements of the Canadian Securities Laws pursuant to which they have been or will be filed, have and
will provide full, true and plain disclosure of all material facts (as defined in the Securities Act (Ontario)) relating to the Corporation on a
consolidated basis and the Offered Securities and do not and will not contain any misrepresentation (as defined in the Securities Act (Ontario)) as
of the date of filing, provided that the foregoing shall not apply with respect to statements contained in such documents relating solely to the
Underwriters and provided in writing by the Underwriters;
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(f)

no order, ruling or determination having the effect of ceasing, suspending or restricting trading in any securities of the Corporation or the sale of
the Offered Securities has been issued and no proceedings, investigations or inquiries for such purpose are pending or, to the Corporation’s
knowledge, threatened;

(g)

the Corporation’s common shares are posted and listed for trading on the Exchanges and the GSE and the Corporation is not in default in any
material respect of any of the listing requirements of the Exchanges;

(h)

other than pursuant to the Corporation’s Stock Option Plans, the Warrants, the convertible debentures of the Corporation outstanding as at the
date hereof, the Notes to be issued pursuant to the Notes Exchange and the Notes Offering, or as set out in the Offering Documents or
Documents Incorporated by Reference, the Corporation is not a party to and has not entered into any agreement, warrant, option, right or
privilege reasonably capable of becoming an agreement, for the purchase, subscription or issuance of any Common Shares or securities
convertible into or exchangeable for Common Shares;

(i)

as at July 26, 2016, the authorized share capital of the Corporation consisted of an unlimited number of Common Shares and an unlimited
number of first preferred shares (the “ Preferred Shares ”), of which 282,727,008 Common Shares and no Preferred Shares are issued and
outstanding;

(j)

the Corporation and each of the Material Subsidiaries have conducted and are conducting their respective businesses in material compliance
with all applicable laws, rules, regulations, tariffs, orders and directives, including without limitation, all laws, regulations and statutes relating to
mining and to mining claims, concessions or leases, and environmental, health and safety laws, rules, regulations, or policies or other lawful
requirements of any governmental or regulatory bodies having jurisdiction over the Corporation and the Material Subsidiaries in each jurisdiction
in which the Corporation or the Material Subsidiaries carries on their respective businesses, other than those in respect of which the failure to
comply would not individually or in the aggregate have a Material Adverse Effect. Each of the Corporation and the Material Subsidiaries, hold
all certificates, authorities, permits, licenses, registrations and qualifications (collectively, the “ Authorities ”) in all jurisdictions in which each
carries on its business and which are material for and necessary or desirable to carry on their respective businesses as now conducted, except for
any Authorities which, if not obtained, would not individually or in the aggregate have a Material Adverse Effect. To the best of the
Corporation’s knowledge, information and belief, all of the Authorities are valid and existing and in good standing and none of the Authorities
contain any burdensome term, provision, condition or limitation which has or is likely to have any material adverse effect on the business of the
Corporation and the Material Subsidiaries (taken as a whole) as now conducted or as currently contemplated to be conducted during the next six
months. None of the Corporation, nor any of the Material Subsidiaries, has received any notice of proceedings relating to the revocation or
modification of any of the Authorities which, singly or in the aggregate, if the subject of an unfavourable decision, ruling or finding, would
materially adversely affect the business, operations, financial condition, or income of the Corporation and the Material Subsidiaries (taken as a
whole) (a “ Material Adverse Effect ”) or any notice of the revocation or cancellation of, or any intention to revoke or cancel, any of the mining
claims, concessions or leases comprising:
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(i)

the Bogoso/Prestea property;

(ii)

the Prestea Underground property; and

(iii)

the Wassa property.

The above-noted properties are referred to, collectively, as the “ Material Resource Properties ” and each such property is as described in the
Canadian Prospectus and Documents Incorporated by Reference;
(k)

except as disclosed in the Offering Documents, there are no environmental audits, evaluations, assessments, studies or tests relating to the
Corporation or its Material Subsidiaries except for ongoing assessments conducted by or on behalf of the Corporation and its Material
Subsidiaries in the ordinary course;

(l)

the Corporation and each of its Material Subsidiaries have good and marketable title to all material assets owned by them free and clear of all
liens, charges and encumbrances, other than as described in Schedule B or in the Offering Documents or Documents Incorporated by Reference
and other than such liens, charges and encumbrances that are not individually or in the aggregate material to the Corporation and the Material
Subsidiaries taken as a whole;

(m)

the Corporation made available to the respective authors, prior to issuance, of the current technical reports relating to the Material Resource
Properties (the “ Reports ”), for the purpose of preparing the Reports, as applicable, all information requested, and no such information
contained any material misrepresentation as at the relevant time the relevant information was made available;

(n)

the Corporation is in compliance, in all material respects, with the provisions of NI 43-101 and has filed all technical reports required thereby
and, at the time of filing, the Reports complied, in all material respects, with the requirements of NI 43-101; all scientific and technical
information disclosed in the Offering Documents: (i) is based upon information prepared, reviewed and/or verified by or under the supervision of
a “qualified person” (as such term is defined in NI 43-101), (ii) has been prepared and disclosed in accordance, in all material respects, with NI
43-101, and (iii) was true, complete and accurate in all material respects at the time of filing;

(o)

except as set forth in the Offering Documents or the Documents Incorporated by Reference or as are not individually or in the aggregate material
to the Corporation and Material Subsidiaries (taken as a whole), or other than as would not have a material effect on the value of such interests,
all interests in the Material Resource Properties are owned, leased or held by the Corporation or its Material Subsidiaries as owner or lessee
thereof, are so owned with good and marketable title or are so leased with good and valid title, are in good standing, are valid and enforceable,
are free and clear of any liens, charges or encumbrances (other than as set forth in Schedule B) and no royalty is payable in respect of any of
them; no other material property rights are necessary for the conduct or currently intended conduct of the Corporation’s or the Material
Subsidiaries’ business (except in respect of the development and mining of Prestea Underground and Wassa Underground) and there are no
restrictions on the ability of the Corporation or the Material Subsidiaries to use, transfer or otherwise exploit or explore (as the case may be)
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any such property rights, except as set forth in the Offering Documents or the Documents Incorporated by Reference or as set forth in Schedule
B;
(p)

(A) the Corporation and its Material Subsidiaries are in material compliance with all material terms and provisions of all contracts, agreements,
indentures, leases, instruments and licences material to the conduct of their businesses taken as a whole and (B) all such contracts, agreements,
indentures, leases, policies, instruments and licences are valid and binding in accordance with their terms and are in full force and effect;

(q)

except in each case as publicly disclosed or as would not otherwise reasonably be expected to have a Material Adverse Effect: (i) to the best of
the Corporation’s knowledge, information and belief none of the real property (and the buildings constructed thereon) in which the Corporation
or any of the Material Subsidiaries has a direct or indirect interest, whether leasehold, fee simple or otherwise (the “ Real Property ”), or upon or
within which it has operations, is currently subject to any judicial or administrative proceeding alleging the violation of any federal, provincial,
state or municipal environmental, health or safety statute or regulation, domestic or foreign, or is subject to any investigation concerning whether
any remedial action is needed to respond to a release of any Hazardous Material (as defined below) into the environment; (ii) except in material
compliance with applicable environmental laws, neither the Corporation nor any Material Subsidiary or, to the best of the Corporation’s
knowledge, any occupier of the Real Property, has filed any notice under any federal, provincial, state or municipal law, domestic or foreign,
indicating past or present treatment, storage or disposal of a Hazardous Material; (iii) except in material compliance with applicable
environmental laws, none of the Real Property has at any time been used by the Corporation or a Material Subsidiary or, to the best of the
Corporation’s knowledge, information and belief by any other occupier, as a waste storage or waste disposal site; (iv) the Corporation, on a
consolidated basis, has no contingent liability of which it has knowledge in connection with any release of any Hazardous Material on or into the
environment from any of the Real Property or operations thereon; (v) none of the Corporation or any Material Subsidiary or, to the best of the
Corporation’s knowledge, any occupier of the Real Property, generates, transports, treats, processes, stores or disposes of any waste on any of the
Real Property in material contravention of applicable federal, provincial, state or municipal laws or regulations enacted for the protection of the
natural environment (including, without limitation, ambient air, surface water, ground water, land surface or subsurface strata) or human health
or wildlife; (vi) to the Corporation’s knowledge, no underground storage tanks or surface impoundments containing a petroleum product or
Hazardous Material are located on any of the Real Property in contravention of applicable federal, provincial, state or municipal laws or
regulations, domestic or foreign, enacted for the protection of the natural environment (including, without limitation, ambient air, surface water,
ground water, land surface or subsurface strata), human health or wildlife. For the purposes of this Section 5(q), “ Hazardous Material ” means
any contaminant, chemical, pollutant, subject waste, hazardous waste, deleterious substance, industrial waste, toxic matter or any other substance
that when released into the natural environment (including, without limitation, ambient air, surface water, ground water, land surface or
subsurface strata) is likely to cause, at some immediate or future time, harm or degradation to the natural environment (including, without
limitation, ambient air, surface water, ground water, land surface or subsurface strata) or risk to human health and, without restricting the
generality of the foregoing, includes any contaminant, chemical, pollutant, subject waste, deleterious substance, industrial waste, toxic matter or
hazardous waste as defined by applicable
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federal, provincial, state or municipal laws or regulations enacted for the protection of the natural environment (including, without limitation,
ambient air, surface water, ground water, land surface or subsurface strata), or human health or wildlife;
(r)

except as disclosed in the Offering Documents or the Documents Incorporated by Reference, the Corporation and each of its Material
Subsidiaries maintain commercially appropriate insurance against loss of, or damage to, their assets for all insurable risks on a repair,
reinstatement or replacement cost basis, and all of the policies in respect of such insurance coverage are in good standing in all respects and not
in default;

(s)

the audited consolidated financial statements of the Corporation for its fiscal year ended December 31, 2015 and the unaudited condensed
interim consolidated financial statements of the Corporation for the three months ended March 31, 2016 (collectively, the “ Corporation’s
Financial Statements ”), copies of which are or will be included or incorporated by reference in the Offering Documents, together with
management’s discussion and analysis of the financial condition and results of operations on such annual financial statements and quarterly
financial statements, are true and correct in every material respect and present fairly and accurately the financial position and results of the
operations of the Corporation on a consolidated basis for the periods then ended and the Corporation’s Financial Statements have been prepared
in accordance with IFRS, and comply as to form in all material respects with the applicable accounting requirements of the U.S. Securities Act
and the U.S. Exchange Act, as applicable, and the related published rules and regulations thereunder;

(t)

the Corporation maintains a system of internal control over financial reporting (as such term is defined in Rule 13a-15(f) under the U.S.
Exchange Act) that complies in all material respects with the requirements of the U.S. Exchange Act and has been designed by the Corporation’s
principal executive officer and principal financial officer, or under their supervision, to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with IFRS, as applicable, in Canada, including
but not limited to internal accounting controls sufficient to provide reasonable assurance that: (i) transactions are executed in accordance with
management’s general or specific authorizations, (ii) transactions are recorded as necessary to permit the preparation of financial statements in
conformity with IFRS and to maintain asset accountability, (iii) access to assets is permitted only in accordance with management’s general or
specific authorization, and (iv) the recorded accountability for assets is compared with the existing assets at reasonable intervals and appropriate
action is taken with respect to any differences. Management of the Corporation assessed internal control over financial reporting of the
Corporation as of December 31, 2015 and concluded internal control over financial reporting was effective as of such date. Since the date of the
Corporation’s Financial Statements, there has been no change in the Corporation’s internal control over financial reporting that has materially
affected, or is reasonably likely to materially affect, the Corporation’s internal control over financial reporting. The Corporation is not aware of
any material weaknesses in its internal control over financial reporting

(u)

the Corporation maintains disclosure controls and procedures (as such term is defined in Rule 13a-15(e) under the U.S. Exchange Act) that
comply with the requirements of the U.S. Exchange Act; such disclosure controls and procedures have been designed to ensure that information
required to be disclosed by the Corporation in the reports that it files or submits under the U.S. Exchange Act is recorded, processed, summarized
and
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reported within the time periods specified in the Commission’s rules and forms; such disclosure controls and procedures were effective as of
December 31, 2015;
(v)

to the knowledge of the Corporation, PricewaterhouseCoopers LLP (the “ Accountant ”) whose report on the consolidated financial statements
of the Corporation is incorporated by reference into the Offering Documents, are and, during the periods covered by their report, were (i) an
independent registered public accounting firm within the meaning of the Securities Act and Rule 3600T of Public Company Accounting
Oversight Board (United States) (“ PCAOB ”), (ii) an independent auditor as required by the Rules of Professional Conduct of the Chartered
Professional Accountants of Ontario and there has never been a reportable “disagreement” (within the meaning of National Instrument 51-102 —
Continuous Disclosure Obligations ) between the Corporation and the Accountant, (iii) in compliance with the applicable requirements relating
to the qualification of accountants under Rule 2-01 of Regulation S-X under the U.S. Securities Act, and (iv) a registered public accounting firm
as defined by the PCAOB whose registration has not been suspended or revoked and who has not requested such registration to be withdrawn
and (v) the statements included in the Registration Statement with respect to the Accountant pursuant to Rule 509 of Regulation S-K of the
Rules and Regulations are true and correct in all material respects. To the Corporation’s knowledge, after due inquiry, the Accountant is not in
violation of the auditor independence requirements of the Sarbanes-Oxley Act of 2002 (the “ Sarbanes-Oxley Act ”) with respect to the
Corporation;

(w)

the Corporation is, and after giving effect to the offering and sale of the Offered Securities will be, in compliance in all material respects with all
applicable effective provisions of the Sarbanes-Oxley Act and the rules and regulations of the Commission promulgated thereunder;

(x)

the Corporation and each Material Subsidiary of the Corporation makes and keeps accurate books and records in all material respects;

(y)

the execution and delivery of and the performance by the Corporation of this Agreement and the consummation of the transactions contemplated
hereby, including the issuance and sale of the Offered Securities, have been authorized by all necessary corporate action on the part of the
Corporation;

(z)

no holder of securities of the Corporation has rights to register any securities of the Corporation because of the filing of the Offering Documents
or the transactions contemplated hereby, except for rights that have been duly waived by such holder, have expired or have been fulfilled by
registration prior to the date of this Agreement;

(aa)

this Agreement has been duly executed and delivered by the Corporation and each such agreement is a legal, valid and binding obligation of, and
is enforceable against, the Corporation in accordance with its terms (subject to bankruptcy, insolvency or other laws affecting the rights of
creditors generally, the availability of equitable remedies and the qualification that rights to indemnity and waiver of contribution may be
contrary to public policy or limited by applicable law);

(bb)

the Canadian Base Prospectus complies, the Canadian Pricing Prospectus and the Canadian Prospectus Supplement will comply, in all material
respects, with the requirements of Canadian Securities Laws; for greater certainty, the Documents
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Incorporated by Reference therein, at the time they were filed, complied in all material respects with Canadian Securities Laws;
(cc)

there are no financial statements or other documents required to be included in the Canadian Base Prospectus, the Canadian Pricing Prospectus
or the Canadian Prospectus Supplement as a result of a “significant acquisition”, or “significant probable acquisition”, each as described in NI
44-101;

(dd)

neither the Corporation nor any of its Material Subsidiaries is involved in any labour dispute except, where the dispute would not, individually or
in the aggregate, have a Material Adverse Effect, and, to the knowledge of the Corporation, no such dispute is threatened;

(ee)

no Material Subsidiary of the Corporation is currently prohibited, directly or indirectly, from paying any dividends to the Corporation, from
making any other distribution on its capital stock, from repaying to the Corporation any loans or advances from the Corporation or from
transferring any of its property or assets to the Corporation or any other Material Subsidiary of the Corporation of the Corporation, except as
described in the Registration Statement and the Prospectuses or except as prohibited pursuant to the Term Loan or the Stream Transaction or as
set forth in Schedule B;

(ff)

except as disclosed in the Offering Documents or the Documents Incorporated by Reference, since March 31, 2016: (A) there has been no
material change in the business, affairs, operations, assets, liabilities, or financial condition of the Corporation and the Material Subsidiaries on a
consolidated basis; (B) no material change reports or other documents have been filed on a confidential basis with the Qualifying Authorities;
(C) there has been no transaction entered into by the Corporation and not disclosed in the Documents Incorporated by Reference which is
material to the Corporation; (D) the Corporation and its Material Subsidiaries on a consolidated basis, have not incurred any material liability or
obligation, indirect, direct or contingent, not in the ordinary course of business, nor entered into any material transaction or agreement not in the
ordinary course of business; and (E) there has been no dividend or distribution of any kind declared, paid or made by the Corporation or, except
for dividends paid to the Corporation or its Material Subsidiaries, any of its Material Subsidiaries, on any class of capital stock or repurchase or
redemption by the Corporation or any of its Material Subsidiaries of any class of capital stock;

(gg)

the directors and executive officers of the Corporation and their compensation arrangements with the Corporation, whether as directors, officers
or employees of the Corporation, are as disclosed in the Offering Documents or in the Documents Incorporated by Reference if and to the extent
and for the periods required to be so disclosed;

(hh)

since March 31, 2016, all of the material contracts and agreements of the Corporation and its Material Subsidiaries not made in the ordinary
course of business (collectively the “ Material Contracts ”) which are required to be filed under applicable Canadian Securities Laws and
furnished under cover of Form 6-k with the Commission have been so filed;

(ii)

all tax returns, reports, elections, remittances and payments of the Corporation and its Material Subsidiaries required by law to have been filed
(or which are in the process of
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being prepared for filing, which delayed filing will not have a Material Adverse Effect or made in any applicable jurisdiction, have been filed or
made (as the case may be), other than for taxes being contested in good faith, or with respect to which the failure to file or make would not have
a Material Adverse Effect, either individually or in the aggregate, and, to the best of the knowledge of the Corporation, are substantially true,
complete and correct and all taxes of the Corporation and of its Material Subsidiaries, in respect of which payment or accrual is required under
applicable law, other than taxes being contested in good faith, have been so paid or accrued in the Corporation’s Financial Statements;
(jj)

(i) each employee benefit plan, within the meaning of Section 3(3) of the Employee Retirement Income Security Act of 1974, as amended (the “
ERISA ”), excluding any employee benefit plan sponsored by Administaff Companies II, L.P. or its successor in interest, for which the
Corporation or any member of its “ Controlled Group ” (defined as any organization which is a member of a controlled group of corporations
within the meaning of Section 414 of the Internal Revenue Code of 1986, as amended (the “ Code ”)) would have any liability (each, a “ Plan ”)
has been maintained in material compliance with its terms and the requirements of any applicable statutes, orders, rules and regulations,
including but not limited to the ERISA and the Code; (ii) no prohibited transaction, within the meaning of Section 406 of the ERISA or
Section 4975 of the Code, has occurred with respect to any Plan excluding transactions effected pursuant to a statutory or administrative
exemption; (iii) for each Plan that is subject to the funding rules of Section 412 of the Code or Section 302 of the ERISA, no “accumulated
funding deficiency” as defined in Section 412 of the Code, whether or not waived, has occurred or is reasonably expected to occur; (iv) the fair
market value of the assets of each Plan exceeds the present value of all benefits accrued under such Plan (determined based on those assumptions
used to fund such Plan); (v) no “reportable event” (within the meaning of Section 4043(c) of the ERISA) has occurred or is reasonably expected
to occur; and (vi) neither the Corporation nor any member of the Controlled Group has incurred, nor reasonably expects to incur, any liability
under Title IV of the ERISA (other than contributions to the Plan or premiums, in the ordinary course and without default) in respect of a Plan
(including a “multiemployer plan”, within the meaning of Section 4001(a)(3) of the ERISA);

(kk)

except as set out in the Offering Documents or the Documents Incorporated by Reference, there is no material action, suit, proceeding,
investigation or judgment pending, or to the best of the Corporation’s knowledge threatened or outstanding against or affecting the Corporation
or any Material Subsidiary (or their respective officers and directors in such capacity) at law or in equity or before or by any federal, provincial,
state, municipal or other governmental department, commission, board or agency, domestic or foreign, which in any way has a Material Adverse
Effect or which questions or may question the validity of the creation, issuance or sale of the Common Shares or any action taken or to be taken
by the Corporation or any Material Subsidiary pursuant to or in connection with this Agreement;

(ll)

except as have been made or will be obtained prior to the applicable Time of Closing, under the applicable Securities Laws of the Qualifying
Provinces and the United States, no consent, approval, authorization, order, filing, registration or qualification of or with any court, governmental
agency or body or regulatory authority is required for the creation, issue, sale and delivery (as the case may be) of the Offered Securities or the
consummation by the Corporation of the transactions contemplated in this Agreement,
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other than as may be required under state securities or blue sky laws in connection with the distribution of the Offered Securities in the United
States;
(mm)

all necessary corporate action has been taken or will have been taken prior to the Time of Closing by the Corporation so as to validly issue and
sell the Offered Securities to the Underwriters and upon receipt by the Corporation of the purchase price as consideration for the issue thereof the
Offered Shares and Over-Allotment Shares, as applicable, will be validly issued and outstanding as fully-paid and non-assessable shares of the
Corporation;

(nn)

the attributes of the Offered Securities conform in all material respects with the description thereof contained in the Offering Documents;

(oo)

there are no material business relationships or related party transactions within the meaning of Multilateral Instrument 61-101 — Protection of
Minority Security Holders in Special Transactions involving the Corporation or any of its Material Subsidiaries or any other person except as
described in the Prospectuses or the Documents Incorporated by Reference;

(pp)

neither the Corporation, nor to the knowledge of the Corporation after due inquiry, any of the Corporation’s officers, directors or employees has
taken, and at the Closing Date will have taken, directly or indirectly, any action which has constituted, or might reasonably be expected to
constitute, the stabilization or manipulation of the price of sale or resale of the Offered Securities in connection with the Offering;

(qq)

since December 31, 2014, the Corporation (i) has properly filed on a timely basis (A) with the Commission true and complete copies of all
reports and other documents required to have been filed by it with the Commission pursuant to the U.S. Securities Act and the Rules and
Regulations, (B) with the NYSE MKT all true and complete reports and documents required to have been filed by it pursuant to the rules and
regulations of the NYSE MKT, (C) true and complete copies of all reports or other documents required to have been filed by it with the securities
commission or similar regulatory body of each province in Canada, the TSX or any other applicable Canadian governmental authorities; and
(ii) has not filed reports or other documents required to have been filed by it with the Commission or with the Canadian Securities Regulators on
a confidential basis;

(rr)

the operations of the Corporation and its Material Subsidiaries have been conducted at all times in material compliance with all applicable
financial recordkeeping and reporting requirements of applicable anti-money laundering statutes of jurisdictions where the Corporation and its
Material Subsidiaries conduct business, the rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued,
administered or enforced by any governmental agency (collectively, the “ Anti-Money Laundering Laws ”), and no action, suit or proceeding
by or before any court or governmental agency, authority or body or any arbitrator involving the Corporation or any of its Material Subsidiaries
with respect to the Anti-Money Laundering Laws is pending or, to the best knowledge of the Corporation, threatened;

(ss)

neither the Corporation nor any of its Material Subsidiaries nor, to the knowledge of the Corporation, any director, officer, agent, employee or
representative of the Corporation or any of its subsidiaries, is an individual or entity (“ Person ”) that is, or is owned or controlled by a Person
that is:
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(i)

the subject of any sanctions administered or enforced by the U.S. government (including, without limitation, the U.S. Department of
Treasury’s Office of Foreign Assets Control (“ OFAC ”) or the U.S. Department of State and including, without limitation, the
designation as a “specially designated national” or “blocked person”), by the Office of the Superintendent of Financial Institutions (“
OSFI ”) in Canada, the United Nations Security Council, the European Union, Her Majesty’s Treasury or other relevant sanctions
authority having jurisdiction over the Corporation or its Material Subsidiaries (collectively, “ Sanctions ”), nor

(ii)

located, organized or resident in a country or territory that is the subject of Sanctions (including, without limitation, Cuba, Iran, North
Korea, Sudan, the Crimean region and Syria).

Neither the Corporation nor any of its Material Subsidiaries will, directly or indirectly, knowingly use the proceeds of the Offering, or knowingly
lend, contribute or otherwise make available such proceeds to any subsidiary, joint venture partner or other Person:
(iii)

to fund or facilitate any activities or business of or with any Person or in any country or territory that, at the time of such funding or
facilitation, is the subject of Sanctions; or

(iv)

in any other manner that will result in a violation of Sanctions by any Person (including any Person participating in the Offering,
whether as underwriter, advisor, investor or otherwise);

(tt)

for the past five years, the Corporation and its subsidiaries have not knowingly engaged in, are not now knowingly engaged in, any dealings or
transactions with any Person that at the time of the dealing or transaction is or was the subject or the target of Sanctions or with any country or
territory that, at the time of the dealing or transaction, was the subject of Sanctions;

(uu)

neither the Corporation nor any of its subsidiaries, nor, to the Corporation’s knowledge, any director, officer, employee, agent or representative
of the Corporation or of any of its subsidiaries acting on behalf of the Corporation or any of its subsidiaries, has (i) used any corporate funds for
any unlawful contribution, gift, entertainment or other unlawful expense relating to political activity; (ii) made or taken or will take any action in
furtherance of an unlawful offer, payment, promise to pay, or authorization or approval of the payment or giving of money, property, gifts or
anything else of value, directly or indirectly, to any “foreign public official” (as defined in the Corruption of Foreign Public Officials Act
(Canada)) (including any officer or employee of a government or government-owned or controlled entity or of a public international
organization, or any person acting in an official capacity for or on behalf of any of the foregoing, or any political party or party official or
candidate for political office) to influence official action or secure an improper advantage; (iii) violated or is in violation of, or has taken any
action, directly or indirectly, that would result in a violation by such Persons of any provision of the U.S. Foreign Corrupt Practices Act of 1977,
as amended, and the rules and regulations thereunder, the Corruption of Foreign Public Officials Act (Canada), or committed an offense under
any other applicable anti-bribery or anti-corruption laws; or (iv) made, offered, agreed, requested or taken an act in furtherance of any unlawful
bribe or other unlawful benefit, including, without limitation, any unlawful rebate, payoff,
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influence payment, kickback or other unlawful or improper payment or benefit; and the Corporation and its subsidiaries and majority-owned
affiliates have instituted and maintain and enforce policies and procedures designed to promote and achieve compliance with such laws and with
the representation and warranty contained herein;
(vv)

the Corporation is not and, after giving effect to the Offering and the application of the proceeds thereof as described in the Offering Documents
under the heading “Use of Proceeds,” will not be required to be registered as an investment company under the Investment Company Act of
1940, as amended;

(ww)

the Corporation is a “foreign private issuer” (as defined in Rule 405 under the U.S. Securities Act) and meets the general eligibility requirements
for the use of Form F-10 under the U.S. Securities Act; at the time of filing the Registration Statement and any post-effective amendment thereto,
at the earliest time thereafter that the Corporation or any offering participant made a bona fide offer (within the meaning of Rule 164(h)(2) under
the U.S. Securities Act) of the Common Shares and at the date hereof, the Corporation was not and is not an “ineligible issuer”, as defined in
Rule 405 under the U.S. Securities Act;

(xx)

as of the applicable effective date of the Registration Statement and any post-effective amendment thereto, the Registration Statement and any
such post-effective amendment thereto filed prior to the Closing Date will conform in all material respects, to the requirements of the U.S.
Securities Act and the applicable Rules and Regulations, and will not contain any untrue statement of a material fact or omit to state a material
fact required to be stated therein or necessary in order to make the statements therein not misleading; the U.S. Base Prospectus and the U.S.
Pricing Prospectus conformed, as of the time of filing thereof, and the U.S. Prospectus Supplement, as of the time of filing thereof, will conform,
in all material respects with the applicable requirements of U.S. Securities Laws; the U.S. Base Prospectus and the U.S. Pricing Prospectus, as of
the time of filing thereof, did not, and the U.S. Prospectus Supplement, as of the time of filing thereof and as of the Closing Date and the date of
the Option Closing, as the case may be, will not, contain any untrue statement of a material fact or omit to state a material fact required to be
stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading;
provided, however, that this representation and warranty shall not apply to any information contained in or omitted from any U.S. Offering
Document in reliance upon and in conformity with information furnished in writing to the Corporation by or on behalf of any Underwriters;

(yy)

the Corporation (including its agents and representatives, other than the Underwriters in their capacity as such) has not prepared, used,
authorized, approved or referred to and will not prepare, use, authorize, approve or refer to any Issuer Free Writing Prospectus related to the
offering of the Offered Securities that is a “written communication” (as defined in Rule 405 under the U.S. Securities Act), except in accordance
with Section 3 hereof. Each such Issuer Free Writing Prospectus complied or will comply in all material respects with the applicable U.S.
Securities Laws, has been or will be (within the time period specified in Rule 433 under the U.S. Securities Act) filed in accordance with the U.S.
Securities Act (to the extent required thereby) and, when taken together with the U.S. Prospectus, each such Issuer Free Writing Prospectus, did
not, and as of the Closing Date and the date of the Option Closing, as the case may be, will not, contain any untrue statement of a material fact or
omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not
25

misleading; provided, however, that this representation and warranty shall not apply to any information contained in or omitted from the any
Issuer Free Writing Prospectus in reliance upon and in conformity with information furnished in writing to the Corporation by or on behalf of
any Underwriter. Each such Issuer Free Writing Prospectus did not, does not and will not include any information that conflicted, conflicts or
will conflict with the information contained in the Registration Statement or the U.S. Prospectus, as the case may be;
(zz)

CST Trust Company, through its offices at 320 Bay Street, Toronto, Ontario, Canada M5H 4A6 and 1066 W. Hastings Street, Vancouver,
British Columbia, Canada V6E 3X1, has been duly appointed as the transfer agent and registrar for the Common Shares;

(aaa)

as at their respective dates and as of the Closing Date, the Canadian Base Prospectus, the Canadian Pricing Prospectus and the Canadian
Prospectus Supplement, including the Documents Incorporated by Reference and any and all amendments thereto, contain and will contain no
untrue statement of a material fact and do not and will not omit to state a material fact that is required to be stated or that is necessary to make the
statements therein not misleading in light of the circumstances in which they are made;

(bbb)

no forward-looking statement (within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act) included or
incorporated by reference in the Offering Documents or any Issuer Free Writing Prospectus has been made or reaffirmed by the Corporation
without a reasonable basis or has been disclosed other than in good faith.

Section 6
(1)

Representations and Warranties of the Underwriters
Each Underwriter hereby, severally, and not jointly, represents and warrants that:

(a)

it or its affiliates participating in the Offering are, and will remain, until the completion of the Offering, appropriately registered under Securities
Laws so as to permit it to lawfully fulfil its obligations hereunder;

(b)

it has good and sufficient right and authority to enter into this Agreement and complete the transactions contemplated under this Agreement on
the terms and conditions set forth herein;

(c)

this Agreement has been duly executed and delivered by the Underwriters and such agreement is a legal, valid and binding obligation of, and is
enforceable against the Underwriters in accordance with its terms (subject to bankruptcy, insolvency and other laws affecting the rights of
creditors generally, the availability of equitable remedies and the qualification that rights to indemnity and waiver of contribution may be
contrary to public policy);

(d)

(i) any offers or sales of the Offered Securities in Canada will be conducted through the Underwriters, or one or more affiliates of the
Underwriters, duly registered in compliance with applicable Canadian Securities Laws; and (ii) any offers or sales of the Offered Securities in the
United States will be conducted through the Underwriters, or one or more affiliates of the Underwriters, duly registered as a broker-dealer in
compliance with applicable U.S. Securities Laws and the by-laws, rules and regulations of FINRA; and
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(e)

Section 7
(1)

the Underwriters (including their agents, representatives and the Selling Firms) have not prepared, used, authorized, approved or referred to and
will not prepare, use, authorize, approve or refer to any materials in connection with the Offering other than the Offering Documents, the
Documents Incorporated by Reference, and any Issuer Free Writing Prospectus provided by the Corporation.
Covenants of the Corporation

The Corporation covenants with the Underwriters that:
(a)

the Corporation will comply with Section 57 of the Securities Act (Ontario) and with the comparable provisions of the other relevant Canadian
Securities Laws, and, after the date hereof and prior to the completion of the distribution of the Offered Securities, the Corporation will promptly
advise the Underwriters in writing of the full particulars of any material change (as defined in the Securities Act (Ontario)) in the business,
affairs, operations, assets, liabilities or financial condition of the Corporation, on a consolidated basis, or of any change in any material fact (as
defined in the Securities Act (Ontario)) contained or referred to in the Offering Documents (collectively, the “ Filings ”) which is, or may be, of
such a nature as to render any statement contained in the Filings untrue, false or misleading, result in a misrepresentation (as defined in the
Securities Act (Ontario)), or result in any of such documents not complying with the applicable Securities Laws of any Qualifying Province or
the United States. The Corporation will promptly prepare and file with the securities authorities in the Qualifying Provinces or the United States
any amendment or supplement to the Filings, which in the opinion of the Underwriters and the Corporation, each acting reasonably, may be
necessary or advisable to correct such untrue or misleading statement or omission. The Corporation shall in good faith discuss with the
Underwriters any change in circumstances (actual, anticipated, contemplated or threatened) which is of such a nature that there may be a
reasonable doubt as to whether written notice need be given to the Underwriters under the provisions of this Section 7(1)(a);

(b)

the Corporation will deliver without charge to the Underwriters, as soon as practicable, and in any event no later than 12:00 p.m. (Toronto time),
July 27, 2016, and thereafter from time to time during the distribution of the Offered Securities, in such cities as the Underwriters shall notify the
Corporation, as many commercial copies of each of the Offering Documents excluding in each case the Documents Incorporated by Reference
therein, as the Underwriters may reasonably request for the purposes contemplated by Canadian Securities Laws and U.S. Securities Laws and
such delivery shall constitute consent by the Corporation to the use by the Underwriters, the U.S. Affiliates and the Selling Firms of such
documents in connection with the Offering in all Qualifying Provinces and the United States, subject to the provisions of Canadian Securities
Laws and U.S. Securities Laws. The Corporation shall similarly cause to be delivered commercial copies of the Supplementary Material in such
quantities as the Underwriters may reasonably request;

(c)

between the date hereof and the date of completion of the distribution of the Offered Securities, the Corporation will advise the Underwriters,
promptly after receiving notice or obtaining knowledge thereof, of:
(i)

the issuance by any Qualifying Authorities or the Commission of any order suspending or preventing the use of any of the Offering
Documents or any Issuer Free Writing Prospectus, including without limitation the issuance by the
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Commission of any stop order suspending the effectiveness of the Registration Statement, or, to the knowledge of the Corporation, the
threatening of any such order;
(ii)

the issuance by any Qualifying Authorities, the Commission, the TSX or the NYSE MKT of any order having the effect of ceasing or
suspending the distribution of the Offered Securities or the trading in any securities of the Corporation, or of the institution or, to the
knowledge of the Corporation, threatening of any proceeding for any such purpose; or

(iii)

any requests made by any Qualifying Authorities or the Commission for amending or supplementing any of the Offering Documents or
any Issuer Free Writing Prospectus or for additional information;

and the Corporation will use its best efforts to prevent the issuance of any order referred to in subparagraph (b)(i) above or subparagraph (b)
(ii) above and, if any such order is issued, to obtain the withdrawal thereof at the earliest possible time;
(d)

the Corporation shall use its best efforts to arrange that the Offered Securities are listed and posted for trading on the TSX and the NYSE MKT
on the Closing Date and Option Closing date, if applicable, subject only to the documentary filing requirements of each such Exchange;

(e)

the Corporation shall not issue or announce the issuance of any Common Shares of the Corporation or any securities convertible into or
exchangeable for or exercisable to acquire Common Shares of the Corporation (other than pursuant to rights or obligations under securities or
instruments outstanding as of the date of this Agreement) or enter into any agreement or arrangement under which the Corporation acquires or
transfers to another Person, in whole or in part, any of the economic consequences of ownership of Common Shares, whether that agreement or
arrangement may be settled by the delivery of Common Shares or other securities or cash, or agree to become bound to do so, or disclose to the
public any intention to do so, without the prior consent of the Lead Underwriter on behalf of the Underwriters, which consent will not be
unreasonably withheld or delayed, during a period commencing on the date of execution of this Agreement and ending 90 days after the Closing
Date (the “Restricted Period” ), other than:
(i)

the issuance of the Notes pursuant to the Notes Exchange and the Notes Offering and the issuance of Common Shares upon the
conversion of any Notes;

(ii)

issuance of Common Shares upon exercise of currently outstanding rights, or agreements, including options, warrants (including the
Warrants), debt and other convertible securities and any rights which have been granted or issued, subject to any necessary regulatory
approval;

(iii)

the issuance of Common Shares upon the exercise of currently outstanding options granted to officers, directors, employees or
consultants of the Corporation or any subsidiary thereof pursuant to the Corporation’s Stock Option Plans; or
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(iv)

(f)

as soon as practicable, but in any event not later than eighteen months after the effective date of the Registration Statement (as defined in
Rule 158(c) under the U.S. Securities Act), the Corporation will make generally available to its security holders and to the Lead Underwriter on
behalf of the Underwriters (which shall occur upon the filing of, and may be contained in, a Form 20-F, Form 40-F or Form 6-K) an earnings
statement or statements of the Corporation and its subsidiaries which will satisfy the provisions of Section 11(a) of the U.S. Securities Act and
Rule 158 under the U.S. Securities Act; and

(g)

it will apply the net proceeds from the sale of the Offered Securities as set forth under “Use of Proceeds” in the Canadian Prospectus
Supplement subject to reallocation as contemplated thereby.

Section 8
(1)

the issuance of options or Common Shares pursuant to and in accordance with the Stock Option Plans and the issuance of Common
Shares upon the exercise of any such options;

Additional Documents upon Filing of Canadian Prospectus Supplement.

The Underwriters’ obligations under this Agreement are conditional upon the receipt by the Underwriters, concurrently with the filing of the Canadian
Prospectus Supplement, of:
(a)

a “long-form” comfort letter dated the date of the Canadian Prospectus Supplement from the auditors of the Corporation, addressed to the
Underwriters, in form and substance reasonably satisfactory to the Underwriters, relating to the verification of the financial information and
accounting data and other numerical data of a financial nature contained in the Canadian Prospectus and matters involving changes or
developments since the respective dates as of which specified financial information is given in the Canadian Prospectus to a date not more than
two business days prior to the date of such letter. Such letter shall further state that such auditors are independent with respect to the Corporation
within the meaning of Canadian Securities Laws, and that in their opinion the audited financial statements of the Corporation included in the
Canadian Prospectus comply as to form in all material respects with the applicable accounting requirements of Canadian Securities Laws;

(b)

a copy of the Canadian Pricing Prospectus and the Canadian Prospectus Supplement signed and certified as required by Canadian Securities
Laws; and

(c)

a copy of any other document required to be filed by the Corporation with the Qualifying Authorities under Canadian Securities Laws of each of
the Qualifying Provinces.

Section 9

Closing

(1)

The Offering will be completed at the offices of Fasken Martineau DuMoulin LLP in Toronto at 8:00 a.m. (Toronto time) on August 3, 2016 (the “
Closing Date ”) or at such other time and/or on such other date as the Underwriters and the Corporation may agree upon, but in any event no later than 42
days after the date of the Canadian Prospectus Supplement.

(2)

At the Time of Closing, subject to the terms and conditions contained in this Agreement, the Corporation shall have caused CST Trust Company, as
registrar and transfer agent of the Common Shares, to electronically deliver to CDS Clearing and Depository Services Inc. (“ CDS ”), on behalf of the
Underwriters, the Offered Shares registered in the name of “CDS & Co.” as CDS’s nominee, to be held by CDS as non-certificated electronic securities in
accordance with CDS’s rules and procedures, against payment of the aggregate purchase price payable to the
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Corporation, net of the Underwriting Fee, by wire transfer. Upon the receipt of the wire transfer, the Corporation shall deliver to the Underwriters written
confirmation of the receipt thereof.
(3)

At the Time of Closing, subject to the terms and conditions contained in this Agreement, the Corporation shall have obtained conditional approval to list
for trading the Offered Shares on the Exchanges.

Section 10

Option Closing

(1)

In the event the Option is exercised, at the Option Closing, subject to the terms and conditions contained in this Agreement, the Corporation shall have
caused CST Trust Company, as registrar and transfer agent of the Common Shares, to electronically deliver to CDS, on behalf of the Underwriters, the
Over-allotment Shares registered in the name of “CDS & Co.” as CDS’s nominee, to be held by CDS as non-certificated electronic securities in
accordance with CDS’s rules and procedures, against payment of the aggregate purchase price payable to the Corporation, net of the Underwriting Fee, by
wire transfer. Upon the receipt of the wire transfer, the Corporation shall deliver to the Underwriters written confirmation of the receipt thereof.

(2)

At the Option Closing, subject to the terms and conditions contained in this Agreement, the Corporation shall have obtained conditional approval to list
for trading the Over-Allotment Shares on the Exchanges.

Section 11

Termination Rights

(1)

Except as otherwise provided herein, all terms and conditions set out herein shall be construed as conditions and any breach or failure by the Corporation
to comply with any such conditions in favour of the Underwriters shall entitle any of the Underwriters to terminate their obligation to purchase the Offered
Units or the Over-Allotment Securities by written notice to that effect given to the Corporation prior to the applicable Time of Closing. The Corporation
shall use its reasonable best efforts to cause all conditions in this Agreement to be satisfied. It is understood that the Underwriters may waive in whole or
in part, or extend the time for compliance with, any of such terms and conditions without prejudice to their rights in respect of any subsequent breach or
non-compliance, provided that to be binding on an Underwriter, any such waiver or extension must be in writing and signed by such Underwriter.

(2)

In addition to any other remedies that may be available to the Underwriters, the Underwriters shall each be entitled, at their option, to terminate and
cancel, without any liability on the Underwriters’ part, their obligations under this Agreement to purchase the Offered Securities, by giving written notice
to the Corporation at any time at or prior to the applicable Time of Closing:
(a)

if there should occur any suspension or limitation of trading in securities generally on the TSX or NYSE MKT, or if a general moratorium on
commercial banking activities in Toronto or New York should be declared by the relevant authorities, or if, in relation to the Corporation, any
inquiry, investigation or other proceeding (whether formal or informal) is commenced, threatened or announced or any order or ruling is issued
by any officer of such Exchange or market, or by the Commission, or any other regulatory authority in Canada or the United States, or if any law
or regulation under or pursuant to any statute of Canada or of any province thereof or of the United States is promulgated or changed which, in
the reasonable opinion of the Underwriters operates to prevent or materially restrict trading of the Common Shares or the distribution of the
Offered Securities;
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(b)

if (i) any inquiry, investigation or other proceeding, whether formal or informal, is commenced, announced, or threatened or any order or ruling
is issued by any exchange or market, or any other regulatory authority in Canada or the United States against the Corporation (other than an
inquiry, investigation or other proceeding based solely upon the activities of the Underwriters); or (ii) any law or regulation under or pursuant to
any statute of Canada or of any province thereof, or of the United States or any state or territory thereof or, is promulgated or changed which
inquiry, investigation, proceeding, order, ruling, law or regulation, in the opinion of the Underwriters, in their sole discretion, acting reasonably
and in good faith, operates to prevent or materially restrict the distribution or trading of the Offered Securities or which, in the opinion of the
Underwriters, in their sole discretion, acting reasonably and in good faith, would reasonably be expected to have a significant adverse effect, on
the market price or value of the Offered Securities;

(c)

if there shall occur or come into effect any material adverse change in the business, affairs or financial condition of the Corporation and its
Material Subsidiaries, taken as a whole, or any change in any material fact, or there should be discovered any previously undisclosed material
fact which, in each case, in the reasonable opinion of the Underwriters, has or could reasonably be expected to have a material adverse effect on
the market price or value of the Offered Securities;

(d)

if the Corporation is in breach of any term, condition or covenant of this Agreement, that in the opinion of the Underwriters, in their sole
discretion, acting reasonably and in good faith, may not be reasonably expected to be remedied prior to Time of Closing or any representation or
warranty given by the Corporation becomes or is false in any material respect; or

(e)

if there should develop, occur or come into effect or existence any event, action, state, condition or major financial occurrence of national or
international consequence, including without limiting the generality of the foregoing, any natural disaster, military conflict, civil insurrection, or
any terrorist action (whether or not in connection with such conflict or insurrection), which, in the opinion of the Underwriters, in their sole
discretion, acting reasonably and acting in good faith, materially adversely affects or involves, or could materially adversely affect or involve, the
Canadian or United States financial markets or on the business, operations or affairs of the Corporation and its Material Subsidiaries taken as a
whole.

(3)

The Underwriters shall make reasonable best efforts to give notice to the Corporation (in writing or by other means) of the occurrence of any of the
events referred to in Section 11(2) provided that neither the giving nor the failure to give such notice shall in any way affect the entitlement of the
Underwriters to exercise this right at any time prior to or at the applicable Time of Closing.

(4)

The rights of termination contained in this Section 11 as may be exercised by the Underwriters are in addition to any other rights or remedies the
Underwriters may have in respect of any default, act or failure to act or non-compliance by the Corporation in respect of any of the matters contemplated
by this Agreement.

(5)

If the obligations of the Underwriters are terminated under this Agreement pursuant to these termination rights, the Corporation’s liabilities to the
Underwriters shall be limited to the Corporation’s obligations under Section 12 and Section 13.
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Section 12
(1)

Indemnity.

The Corporation covenants and agrees to protect, indemnify, and save harmless, each of the Underwriters, and their respective directors, officers,
employees and agents (individually, an “Indemnified Party” and collectively, the “Indemnified Parties” ), from and against all losses, claims, damages,
liabilities, reasonable costs or expenses (but not including loss of profit related to the sale of the Offered Securities in the Offering or indirect or
consequential damages) caused or incurred by reason of:
(a)

any information or statement (except any information or statement relating solely to and provided in writing by the Underwriters), contained in
the Canadian Prospectus, the Canadian Pricing Prospectus or in any Supplementary Material that has been filed by or on behalf of the
Corporation in connection with the Offering under the relevant Canadian Securities Laws of any of the Qualifying Provinces, which at the time
and in light of the circumstances under which it was made contains or is alleged to contain a misrepresentation (as such term is defined in the
Securities Act (Ontario)) or any omission or any alleged omission to state therein any fact or information (except for facts or information relating
solely to the Underwriters or the U.S. Affiliates or Selling Firms) required to be stated therein or necessary to make any of the statements therein
not misleading in light of the circumstances under which they were made;

(b)

(i) any information or statement, contained in any U.S. Offering Document, which at the time and in light of the circumstances under which it
was made contains or is alleged to contain a misrepresentation; (ii) any untrue statement or alleged untrue statement of a material fact contained
(A) in a U.S. Offering Document, in any Issuer Free Writing Prospectus or in any “issuer information” (as defined in Rule 433(h)(2) under the
U.S. Securities Act) filed or required to be filed pursuant to Rule 433(d) under the U.S. Securities Act or (B) in any other materials or
information provided to investors by, or with the approval of, the Corporation in connection with the Offering, or (iii) the omission or alleged
omission to state in any U.S. Offering Document, in any Issuer Free Writing Prospectus, in any “issuer information” (as defined in Rule 433(h)
(2) under the U.S. Securities Act) filed or required to be filed pursuant to Rule 433(d) under the U.S. Securities Act or in any other materials or
information provided to investors by, or with the approval of, the Corporation in connection with the Offering, a material fact required to be
stated therein or necessary to make the statements therein (in the light of the circumstances under which they were made, in the case of any
prospectus) not misleading except insofar as such losses, claims, damages, liabilities, costs or expenses are caused by any such untrue statement
or omission or alleged untrue statement or omission based upon information relating to the Underwriters or Selling Firm furnished to the
Corporation in writing by the Underwriters expressly for use therein;

(c)

any order made or inquiry, investigation or proceeding commenced or threatened by any securities regulatory authority, stock exchange or by
any other competent authority, based upon any untrue statement, omission or misrepresentation (as such term is defined in the Securities Act
(Ontario)) or alleged untrue statement, omission or misrepresentation (except a statement, omission or misrepresentation or alleged untrue
statement, omission or misrepresentation relating solely to the Underwriters or Selling Firms) in the Offering Documents upon any failure or
alleged failure to comply with Canadian Securities Laws or U.S. Securities Laws (other than any failure or alleged failure to comply by the
Underwriters or the U.S. Affiliates or Selling Firms) preventing and restricting the trading in or the sale of the Offered Securities or any of them
or the distribution or
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distribution to the public, as the case may be, of any of the Offered Securities in any of the Qualifying Provinces or the United States;
(d)

the non-compliance or alleged non-compliance by the Corporation with any requirement of Securities Laws, including the Corporation’s noncompliance with any statutory requirement to make any document available for inspection; or

(e)

any breach of a representation or warranty of the Corporation contained herein or the failure of the Corporation to comply with any of its
obligations hereunder.

(2)

To the extent that any Indemnified Party is not a party to this Agreement, the Underwriters shall obtain and hold the right and benefit of the above-noted
indemnity in trust for and on behalf of such Indemnified Party.

(3)

If any matter or thing contemplated by this Section 12 shall be asserted against any Indemnified Party in respect of which indemnification is or might
reasonably be considered to be provided, such Indemnified Party will notify the Corporation as soon as possible of the nature of such claim (provided that
omission to so notify the Corporation will not relieve the Corporation of any liability which it may otherwise have to the Indemnified Party hereunder,
except to the extent the Corporation is prejudiced by such omission) and the Corporation shall be entitled (but not required) to assume the defence of any
suit brought to enforce such claim; provided, however, that the defence shall be through legal counsel reasonably acceptable to such Indemnified Party
and that no settlement may be made by the Corporation or such Indemnified Party without the prior written consent of the other, such consent not to be
unreasonably withheld.

(4)

In any such claim, such Indemnified Party shall have the right to retain other legal counsel to act on such Indemnified Party’s behalf, provided that the
fees and disbursements of such other legal counsel shall be paid by such Indemnified Party, unless: (i) the Corporation and such Indemnified Party
mutually agree to retain other legal counsel; (ii) the representation of the Corporation and such Indemnified Party by the same legal counsel would be
inappropriate due to actual or potential differing interests, as advised by counsel in writing, in which event such fees and disbursements shall be paid by
the Corporation to the extent that they have been reasonably incurred; (iii) the Corporation has not assumed the defence of the claim within a reasonable
period of time after receiving notice of the claim; or (iv) there are one or more defences available to the Indemnified Party, as advised by counsel in
writing, which are different from or in addition to those available to the Corporation, provided that in no circumstances will the Corporation be required to
pay the fees and expenses of more than one set of legal counsel for all Indemnified Parties

(5)

The rights of indemnity contained in this Section 12 shall not enure to the benefit of any Indemnified Party if the Underwriters were provided with a copy
of any amendment or supplement to the Offering Documents which corrects any untrue statement, omission or misrepresentation or alleged untrue
statement, omission or misrepresentation which is the basis of a claim by a party against such Indemnified Party and which is required, under Canadian
Securities Laws or U.S. Securities Laws, to be delivered to such party by the Underwriters or the Selling Firms.

(6)

If and to the extent that a court of competent jurisdiction in a final judgment from which no appeal can be made determines that any losses, claims,
damages, liabilities, reasonable costs or expenses (“ Claims ”) contemplated by this Section 12 resulted from the fraud, fraudulent misrepresentation or
gross negligence of the Indemnified Party claiming indemnity, such
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Indemnified Party shall promptly reimburse to the Corporation any funds advanced to the Indemnified Party in respect of such Claim and the indemnity
provided for in this Section 12 shall cease to apply to such Indemnified Party in respect of such Claim. For greater certainty, the Corporation and the
Underwriters agree that they do not intend that any failure by the Underwriters to conduct such reasonable investigation as necessary to provide the
Underwriters with reasonable grounds for believing the Offering Documents contained no misrepresentation shall constitute “fraud”, “fraudulent
misrepresentation” or “gross negligence” for purposes of this Section 12 or otherwise disentitle the Underwriters from indemnification hereunder.
Section 13

Contribution

In the event that the indemnity provided for in Section 12 hereof is declared by a court of competent jurisdiction to be illegal or unenforceable as being
contrary to public policy or for any other reason, the Underwriters and the Corporation shall contribute to the aggregate of all losses, claims, costs, damages,
expenses or liabilities of the nature provided for above such that the Underwriters shall be responsible for that portion represented by the percentage that the
portion of the Underwriting Fee payable by the Corporation to such Underwriter bears to the gross proceeds realized by the Corporation from the Offering, whether
or not the Underwriters have been sued together or separately, and Corporation shall be responsible for the balance, provided that, in no event, shall an Underwriter
be responsible for any amount in excess of the portion of the Underwriting Fee actually received by such Underwriter. In the event that the Corporation may be
held to be entitled to contribution from the Underwriters under the provisions of any statute or law, the Corporation shall be limited to contribution in an amount
not exceeding the lesser of: (a) the portion of the full amount of losses, claims, costs, damages, expenses, liabilities, giving rise to such contribution for which such
Underwriter is responsible; and (b) the amount of the Underwriting Fee actually received by any Underwriter. Notwithstanding the foregoing, a person determined
by a court of competent jurisdiction in a final judgment from which no appeal can be made to be guilty of fraud, fraudulent misrepresentation or gross negligence
shall not be entitled to contribution from any other party who has not been so determined to be guilty of such fraud, fraudulent misrepresentation or gross
negligence. Any party entitled to contribution will, promptly after receiving notice of commencement of any claim, action, suit or proceeding against such party in
respect of which a claim for contribution may be made against another party or parties under this section, notify such party or parties from whom contribution may
be sought, but the omission to so notify such party shall not relieve the party from whom contribution may be sought from any obligation it may have otherwise
under this section, except to the extent that the party from whom contribution may be sought is prejudiced by such omission. The right to contribution provided
herein shall be in addition and not in derogation of any other right to contribution which the Underwriters may have by statute or otherwise by law.
Section 14

Expenses

Whether or not the transactions provided for herein (including the Offering) are completed, the Corporation shall pay all costs, fees and expenses of or
incidental to the performance of its obligations under this Agreement including, without limitation: (i) the costs of the Corporation’s professional advisors
(including, without limitation, the Corporation’s auditors, counsel and local counsel, including U.S. counsel) and (ii) the cost of printing the Canadian Base
Prospectus, the Canadian Pricing Prospectus, the Canadian Prospectus Supplement, the Roadshow Presentation and any Supplementary Material. The reasonable
fees and disbursements of any counsel (whether Canadian or U.S.) to the Underwriters and “out-of-pocket” expenses of the Underwriters, collectively not to exceed
U.S.$100,000 plus applicable taxes, shall be borne by the Corporation; provided that, notwithstanding the foregoing, in the event that the sale and purchase of the
Offered Securities is not completed in accordance with the terms hereof due to a breach by the Corporation hereunder, the Corporation shall assume and pay, in
addition to the out-of34

pocket expenses of the Underwriters and any other expenses required to be paid by them hereunder, all fees and disbursements of counsel (whether Canadian or
U.S.) to the Underwriters or the Agents.
Section 15
(1)

Liability of the Underwriters

The obligation of the Underwriters to purchase the Offered Securities in connection with the Offering at the applicable Time of Closing shall be several
and not joint or joint and several and shall be as to the following percentages of the Offered Securities to be purchased at that time:
BMO Nesbitt Burns Inc.
National Bank Financial Inc.
Scotia Capital Inc.
CIBC World Markets Inc.

(2)

(3)

50%
20%
20%
10%
100%

In the event that one or more Underwriters shall fail to purchase the applicable percentage of Offered Securities (the “ Defaulted Securities ”) at the
Time of Closing, and such failure shall constitute a default by such one or more of them of the performance of its or their obligations hereunder, the nondefaulting Underwriters shall have the right, within 36 hours thereafter, to make arrangements for one or more of the non-defaulting Underwriters, or any
other underwriters, to purchase all, but not less than all, of the Defaulted Securities, in such amounts as may be agreed upon by the non-defaulting
Underwriters and upon the terms set forth herein. If, however, the Underwriters shall have not completed such arrangements within such 36 hour period,
then:
(a)

if the number of Defaulted Securities does not exceed 10% of the number of Common Shares to be purchased hereunder, the non-defaulting
Underwriters shall be obligated, each severally, and not jointly, nor jointly and severally, to purchase all of the Defaulted Securities in the
proportions that their respective underwriting obligations hereunder bear to the underwriting obligation of all non-defaulting Underwriters, or

(b)

if the number of Defaulted Securities exceeds 10% of the number of Common Shares to be purchased on such date, any non-defaulting
Underwriter shall be entitled to terminate its obligation to purchase the Common Shares agreed to be purchased by it as set forth in Section 15(1),
and each of such non-defaulting Underwriter and the Corporation shall be relieved of its obligations under this Agreement. For greater certainty
the Corporation shall be under no obligation to sell any Offered Securities unless all Offered Securities are sold. No action taken pursuant to this
Section 15 shall relieve any defaulting Underwriter from liability in respect of its default to the Corporation or to any non-defaulting
Underwriter.

In the event of any such default which does not result in a termination of this Agreement, either the Underwriters or the Corporation shall have the right
to postpone the Closing Date or Option Closing date, as applicable, for a period not exceeding seven (7) calendar days in order to effect any required
changes to the Offering Documents.

Section 16

Action by the Underwriters

All steps which must or may be taken by the Underwriters in connection with this Agreement, with the exception of the matters relating to termination
contemplated by Section 11, Section 12, Section 13 and Section 15 hereof, may be taken by the Lead Underwriter on behalf of itself and the other Underwriters and
the acceptance of this offer by the Corporation shall constitute the Corporation’s
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authority for accepting notification of any such steps from, and for delivering the definitive certificates constituting the Offered Securities to or to the order of the
Lead Underwriter.
Section 17

Compliance with U.S. Securities Laws

The Corporation and the Underwriters agree that each will comply with U.S. Securities Laws in connection with this Agreement and the Offering. Each
acknowledges that the Common Shares will be registered under the U.S. Securities Act and that the Registration Statement and any amendment thereto must be, or
have been, filed with Commission.
Section 18

Governing Law; Time of Essence

This Agreement shall be governed by and construed in accordance with the laws of the Province of Ontario and the federal laws of Canada applicable
therein and time shall be of the essence hereof.
Section 19

Survival of Warranties, Representations, Covenants and Agreements

All warranties, representations, covenants and agreements of the Corporation and the Underwriters herein contained or contained in documents submitted
or required to be submitted pursuant to this Agreement shall survive the purchase by the Underwriters of the Offered Securities and shall continue in full force and
effect, regardless of the closing of the sale of the Offered Securities and regardless of any investigation which may be carried on by the Underwriters, or on their
behalf, for a period of three years following the Closing Date. Without limitation of the foregoing, the provisions contained in this Agreement in any way related to
the indemnification or the contribution obligations herein shall survive and continue in full force and effect for the maximum period permitted under the
Limitations Act 2002 (Ontario).
Section 20

Press Releases

The Corporation shall provide the Underwriters and their counsel with a copy of all press releases to be issued by the Corporation concerning the Offering
contemplated hereby prior to the issuance thereof, and shall give the Underwriters and their counsel a reasonable opportunity to provide comments on any press
release.
Section 21

Corporation’s TSX Acknowledgement

The Corporation hereby acknowledges that each of National Bank Financial Inc., Scotia Capital Inc. and CIBC World Markets Inc. or an affiliate thereof,
owns or controls an equity interest in TMX Group Limited (“ TMX Group ”) and has a nominee director serving on the TMX Group’s board of directors. As
such, each such investment dealer may be considered to have an economic interest in the listing of securities on any exchange owned or operated by TMX Group,
including the Toronto Stock Exchange, the TSX Venture Exchange and the Alpha Exchange. No person or company is required to obtain products or services from
TMX Group or its affiliates as a condition of any such dealer supplying or continuing to supply a product or service.
Section 22

Restricted Period Waiver

Without limiting the generality of Section 7(1)(e), the Lead Underwriter hereby waives the restriction set forth in Section 7(1)(e) of the underwriting
agreement by and between the Lead Underwriter and the Corporation dated May 2, 2016 relating to the issuance of any Common Shares or any securities
convertible into or exchangeable for or exercisable to acquire Common Shares during the 90 day period following May 9, 2016.
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Section 23

Notices

All notices or other communications by the terms hereof required or permitted to be given by one party to another shall be given in writing by personal
delivery or by facsimile delivered to such other party as follows:
(a)

to the Corporation at:
Golden Star Resources Ltd.
150 King Street West
Sun Life Financial Tower
Suite 1200
Toronto, Ontario
M5H 1J9
Attention:
Facsimile No.:

Sam Coetzer
(416) 583-3811

with a copy (which shall not constitute notice) to:
Fasken Martineau DuMoulin LLP
333 Bay Street, Suite 2400
Toronto, Ontario
M5H 2T6
Attention:
Facsimile No.:
(b)

John M. Sabetti
(416) 364-7813

to the Underwriters c/o the Lead Underwriter at:
BMO Nesbitt Burns Inc.
100 King Street West
4 th Floor
Toronto, Ontario
M5X 2A1
Attention:
Facsimile No.:

Tom Jakubowski
(416) 359-4459

with a copy (which shall not constitute notice) to:
Stikeman Elliott LLP
5300 Commerce Court West
199 Bay Street
Toronto, Ontario
M5L 1B9
Attention:
Facsimile No.:

Timothy McCormick
(416) 947-0866
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or at such other address or facsimile number as may be given by either of them to the other in writing from time to time and such notices or other communications
shall be deemed to have been received when delivered or, if facsimile, on the next business day after such notice or other communication has been sent by facsimile
(with receipt confirmed).
Section 24

No Fiduciary Relationship

The Corporation hereby acknowledges that the Underwriters are acting solely as underwriters in connection with the purchase and sale of the Offered
Securities. The Corporation further acknowledges that the Underwriters are acting pursuant to a contractual relationship created solely by this Agreement entered
into on an arm’s length basis, and in no event do the parties intend that the Underwriters act or be responsible as a fiduciary to the Corporation, its management,
shareholders or creditors or any other person in connection with any activity that the Underwriters may undertake or have undertaken in furtherance of such
purchase and sale of the Offered Securities, either before or after the date hereof. The Underwriters hereby expressly disclaim any fiduciary or similar obligations
to the Corporation, either in connection with the transactions contemplated by this Agreement or any matters leading up to such transactions, and the Corporation
hereby confirms its understanding and agreement to that effect. The Corporation and the Underwriters agree that they are each responsible for making their own
independent judgments with respect to any such transactions and that any opinions or views expressed by the Underwriters to the Corporation regarding such
transactions, including, but not limited to, any opinions or views with respect to the price or market for the Corporation’s securities, do not constitute advice or
recommendations to the Corporation. The Corporation and the Underwriters agree that the Underwriters are acting as principal and not the agent or fiduciary of the
Corporation and has not assumed, and will not assume, any advisory responsibility in favour of the Corporation with respect to the transactions contemplated
hereby or the process leading thereto (irrespective of whether any Underwriter has advised or is currently advising the Corporation on other matters). The
Corporation hereby waives and releases, to the fullest extent permitted by law, any claims that the Corporation may have against the Underwriters with respect to
any breach or alleged breach of any fiduciary or similar duty to the Corporation in connection with the transactions contemplated by this Agreement or any matters
leading up to such transactions.
Section 25

Counterpart Signature

This Agreement may be executed in one or more counterparts (including counterparts by facsimile) which, together, shall constitute an original copy
hereof as of the date first noted above.
Section 26

Entire Agreement

This Agreement constitutes the entire agreement between the Underwriters and the Corporation relating to the subject matter hereof and supersedes all
prior agreements between the Underwriters and the Corporation, including the letter agreement dated July 25, 2016 between the Lead Underwriter and the
Corporation.
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Section 27

Acceptance

If this offer accurately reflects the terms of the transaction which we are to enter into and if such terms are agreed to by the Corporation, please
communicate your acceptance by executing where indicated below and returning by facsimile one copy and returning by courier one originally executed copy to
BMO Nesbitt Burns Inc. (Attention: Tom Jakubowski).
Yours very truly,
BMO NESBITT BURNS INC.
By:

“Tom Jakubowski”
Authorized Signing Officer

NATIONAL BANK FINANCIAL INC.
By:

“Jason Ellefson”
Authorized Signing Officer

SCOTIA CAPITAL INC.
By:

“Peter Collibee”
Authorized Signing Officer

CIBC WORLD MARKETS INC.
By:

“Chris Gratias”
Authorized Signing Officer
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The foregoing accurately reflects the terms of the transaction that we are to enter into and such terms are agreed to.
ACCEPTED at Toronto, Ontario as of this 26 th day of July, 2016.

GOLDEN STAR RESOURCES LTD.
By:
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“Samuel T. Coetzer”
Authorized Signing Officer

SCHEDULE A
MATERIAL SUBSIDIARIES
Name

Caystar Holdings (Cayman Islands)
Bogoso Holdings (Cayman Islands)
Golden Star (Bogoso/Prestea) Limited (Ghana)
Wasford Holdings (Cayman Islands)
Golden Star (Wassa) Limited (Ghana)
Caystar Finance Co. (Cayman Islands)

Type of Ownership

Shares
Shares
Shares
Shares
Shares
Shares

Percentage

100%
100%
90%
100%
90%
100%

SCHEDULE B
ENCUMBRANCES
1.
Golden Star Resources Ltd. has granted security over all of its present and after-acquired real and personal property, including but not limited all of its
rights in and to, and all future rights in and to the ordinary shares of Caystar Holdings.
2.
Caystar Holdings has granted (A) a security interest over all of its rights in and to, and all future rights in and to the shares of (i) Caystar Finance Co.,
(ii) Bogoso Holdings and (iii) Wasford Holdings; and (B) an assignment of all intercompany obligations.
3.

Caystar Finance Co. has granted an assignment of all intercompany obligations.

4.
Wasford Holdings has granted a granted (A) a security interest over all of its rights in and to, and all future rights in and to the shares of Golden Star
(Wassa) Limited and (B) all intercompany obligations.
5.
Bogoso Holdings has granted a granted (A) a security interest over all of its rights in and to, and all future rights in and to the shares of Golden Star
(Bogoso/Prestea and (B) all intercompany obligations.
6.
Golden Star (Bogoso/Prestea) Limited has granted a fixed and floating charge over all of its present and after-acquired real and personal property,
including all of its bank accounts and mineral permits and licences.
7.
Golden Star (Wassa) Limited has granted a fixed and floating charge over all of its present and after-acquired real and personal property, including all of
its bank accounts and mineral permits and licences.
8.
Golden Star (Bogoso/Prestea) Limited and Golden Star (Wassa) Limited have equipment lease facilities with Caterpillar Inc. and Sandvik AB or their
respective subsidiaries or affiliates and have granted encumbrances in favour of such parties in respect of equipment leased pursuant to such facilities.
9.
Golden Star (Wassa) Limited has granted a fixed and floating charge over certain of its present and after-acquired assets to Ecobank Ghana Limited in
connection with its $25 million credit facility in favour of Golden Star (Wassa) Limited.
10.

Golden Star Resources Ltd. and/or certain of its Material Subsidiaries has certain deposits with Cal Bank Limited securing certain reclamation bonds.

