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As filed with the Securities and Exchange Commissioon July 30, 2004.
Registration No. 33311635(

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Post-Effective Amendment No. 2
to
Form S-4

REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933

Golden Star Resources Ltd.

(Exact name of registrant as specified in its cegrt

CANADA 1040 98-010195&
(State or other jurisdiction of (Primary Standard Industrial (I.LR.S. Employer
incorporation or organization Classification Code Numbe Identification Number

10901 West Toller Drive, Suite 300
Littleton, Colorado, 80127-6312
(303) 830-9000
(Address, including zip code, and telephone number,
including area code, of principal executive offices

Allan J. Marter, Chief Financial Officer
Golden Star Resources Ltd.
10901 West Toller Drive, Suite 300
Littleton, Colorado, 80127-6312
(303) 830-9000
(Name, address, including zip code, and
telephone number, including area code, of agenséovice)

With Copies to
Deborah J. Friedman
Davis Graham & Stubbs LLP
1550 Seventeenth Street, Suite 500
Denver, Colorado 80202
(303) 892-9400

Approximate date of commencement of proposedlk to the public: As soon as practicable after this registratiorest@&nt becomes
effective and upon consummation of the transactitaseribed in the enclosed prospectus.

If the securities being registered on thisnfkare being offered in connection with the formatid a holding company and there is
compliance with General Instruction G, check thofeing box: O

If this Form is filed to register additionacurities for an offering pursuant to Rule 462(bjler the Securities Act, please check the
following box and list the Securities Act registoat statement number of the earlier effective rtegi®n statement for the same offering:
O

If this Form is a po-effective amendment filed pursuant to Rule 462¢jar the Securities Act, check the following box st the



Securities Act registration statement number ofghidier effective registration statement for taene offering. O

The Registrant hereby amends this Registration Statment on such date or dates as may be necessarylétay its effective date
until the Registrant shall file a further amendmentwhich specifically states that this Registration Gitement shall thereafter become
effective in accordance with Section 8(a) of the Barities Act of 1933 or until the Registration Staément shall become effective on su
date as the Commission, acting pursuant to said Semn 8(a), may determine.
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The information in this prospectus may change. Vg not complete the exchange offer and issue teadrities until the registration
statement filed with the Securities and Exchange@ission is effective. This prospectus is not darab sell these securities and it is npt
soliciting an offer to buy these securities in atate where the offer is not permitted.

SUBJECT TO COMPLETION, DATED JULY 30, 2004

GOLDEN STAR

\
Er'

RESOURCES LTD.

OFFER TO PURCHASE

all of the outstanding common shares of

IAMGOLD CORPORATION

by GOLDEN STAR RESOURCES LTD.
for the price of, at the election of each sharehoét:

() 1.25 common shares of Golden Star Resources Ltdrf@ach IAMGold common share (the*all share
option”); or

(i) 1.15 common shares of Golden Star Resources Ltdugl Cdn$0.50 in cash for each IAMGold commo
share (the “cash and share option”);

PLUS, in either case, Cdn$0.20 in cash for each IAMGoldommon share, payable
in the event that no break fee is paid or payableyolAMGold to

Wheaton River Minerals Ltd. in connection with thearrangement that had been
proposed with Wheaton River Minerals Ltd. (as discssed below)

” ”ou

Golden Star Resources Ltd. (together withutssgliaries, “Golden Star,” “we,” “us,” or “our cqrany”) hereby offers to purchase all of 1
outstanding common shares of IAMGold Corporationder the offer, each holder of IAMGold shares Wwél entitled to receive, at such
holder’s election, either (i) 1.25 common share§ofden Star for each IAMGold common share; orlif)5 common shares of Golden Star
plus Cdn$0.50 in cash for each IAMGold common shaltes, in either case, Cdn$0.20 in cash for eAdhiGold share in the event that no
break fee is paid or payable by IAMGold to WheaRiver Minerals Ltd. in connection with the arrangarhthat had been proposed with
Wheaton River. The offer will be open for acceptanatil 12:01 a.m. (Toronto time) on August 16, 2@@less extended or withdrawn. We
will pay all the expenses of this offer.

This prospectus amends and supercedes infanmiatiluded in the prospectus originally filed witte Securities and Exchange
Commission and mailed to shareholders on JuneQ® as well as the amended prospectuses filed aflddon July 2, and July 15, 2004.
IAMGold shareholders who wish to tender their skateould follow the instructions included in thimgpectus and the letter of transmittal
mailed to shareholders on July 2, 2004.

Shareholders who have validly deposited their IAMGH shares prior to June 30, 2004 must complete arekecute the revised Letter
of Transmittal which was mailed to shareholders ouly 2, 2004 to indicate whether they are electinthe all share option or the cash
and share option.Shareholders who otherwise validly tender their IB8d shares to our offer but fail to make the neagselection in the
revised Letter of Transmittal, or to properly makeh election, including those IAMGold shareholder® have previously tendered their
IAMGold shares and who do not submit a reviseddreaif Transmittal, will be deemed to have electelall share option in respect of all of
the IAMGold shares deposited under our offer.

Our obligation to exchange the Golden Star comshares for IAMGold common shares is subjedb¢oconditions listed under “The
Offer — Conditions to the Offer.”

Our common shares are traded on the American $rckange, or the AMEX, under the sym“GS¢” and on the Toronto Stoc



Exchange, or the TSX, under the symbol “GSC.” Bamethe trading price of the Golden Star shareslaMiSold shares on the TSX on

May 27, 2004 (being the last trading day priorhte &announcement of the proposed combination beti#dd@old and Golden Star), and
without giving effect to the contingent paymentereéd to under the heading “Contingent paymentlentent,” our offer values each
IAMGold share at Cdn$9.05, in the case of thelare option, and Cdn$8.83 in the case of the cadlslaare option. Our offer represents a
premium of approximately 22.6%, in the case ofathahare option, and 19.6%, in the case of thé aasl share option, to the closing trading
price of the IAMGold shares on the TSX on May 2002 of Cdn$7.38. Our offer represents a premiu1of% in the case of the all share
option and 18.5% under the cash and share optieedban the volume weighted average trading pricheof>olden Star shares and the
IAMGold shares for the 60 trading days ended May2BD4 of Cdn$7.42 and Cdn$7.62, respectivelyherliSX. The closing price of the
Golden Star shares on the TSX on May 27, 2004 vaa$T.24.

Based on the trading price of the Golden Staress and the IAMGold shares on the AMEX on May20Q4, and without giving effect to
the contingent payment referred to under the hegt@ontingent payment entitlement,” our increaséfdrosalues each IAMGold share at
$6.64, in the case of the all share option, and&6n the case of the cash and share option. @ueased offer represents a premium of
approximately 22.2%, in the case of the all shatéon, and 19.3% in the case of the cash and siien, to the closing trading price of the
IAMGold shares on the AMEX on May 27, 2004 of $5.@Rir offer represents a premium of approximat@y % in the case of the all share
option, and 20.4% under the cash and share opéisachon the volume weighted average trading pfitteeoGolden Star shares and the
IAMGold shares for the 60 trading days ended May28D4 of $5.65 and $5.71, respectively, on the XMEhe closing price of the Golden
Star shares on the AMEX on May 27, 2004 was $5.31.

References in this prospectus to “$” are totéthStates dollars. Canadian dollars are indicayethe symbol “Cdn$”.
In this prospectus, we are not asking you fpraxy and you are requested not to send us a proxy

The securities offered in this prospectus involve high degree of risk. For a discussion of risk facts you should consider in
evaluating the offer, see “Risk Factors” beginningon page 13 of this prospectus.

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

The Dealer Manager for the Offer is:
BMO Nesbitt Burns
In Canada In the United States

BMO Nesbitt Burns Inc Harris Nesbitt Corp
The date of this prospectus is , 2004.
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You should rely only on information containedincorporated by reference in this prospectus.Nave not authorized anyone to provide
you with information different from that containedincorporated in this prospect

This document does not constitute an offer to sellr a solicitation of an offer to buy any securitiesn any jurisdiction in which such
offer or solicitation is unlawful. The offer is notbeing made or directed to, nor is this document lieg mailed to, nor will deposits be
accepted from or on behalf of, shareholders in anprisdiction in which the making or acceptance of he offer would not be in
compliance with the laws of such jurisdiction. Howeer, we may, in our sole discretion, take such acth as we may deem necessary to
extend the offer to shareholders in any such jurisidtion.

You should not assume that the informatiomt@med or incorporated by reference in this progpeis accurate as of any date other than
the date on the front of this prospectus or theslaf the documents incorporated by reference.

ABOUT THIS PROSPECTUS

We have filed with the SEC a registrationesteent on Form S-4, as amended, under the Sesukitieof 1933, as amended, which we
refer to as the Securities Act, with respect tosibeurities offered by this prospectus. This progpe which constitutes part of the registration
statement, does not contain all of the informasienforth in the registration statement, certairigoaf which have been omitted in accordance
with the rules and regulations of the SEC. You $thoeview the registration statement and the exhitol the registration statement for further
information with respect to us and our securities.

IMPORTANT NOTE

Golden Star has requested that IAMGold regoieigss independent public accountants their cahgethe inclusion in this prospectus of
the audit report of IAMGold’s independent publicaantants filed with IAMGold’s annual report on Fod0-F for the year ended
December 31, 2003. To date, no such consent frai@ald or its independent public accountant has lveeaived. Further, Golden Star has
not had access to the non-public financial bookkraoords of IAMGold, including accountant’s woragers, and Golden Star is not in a
position to independently assess or verify therinfation in IAMGold’s publicly filed financial stateents. As a result, all historical and pro
forma financial information in this document regagdlAMGold (including both Canadian and US GAARjshheen derived solely from
IAMGold’s publicly filed information, including puix reports and securities filings. See “Risk Faste-We have been given only a limited
opportunity to verify the reliability of the infoation regarding IAMGold included in, or which magJve been omitted from, this prospectus
on page 13.

WHERE YOU CAN FIND MORE INFORMATION

Golden Star is subject to the reporting regaents of the Securities Exchange Act of 1934nasnded, which we refer to as the
Exchange Act, and files annual, quarterly and plciceports, proxy statements and other informatiith the SEC. IAMGold is subject to
the reporting requirements of the Exchange Actiagble to foreign private issuers and accordingésfor furnishes reports, including ann
reports on Form 40-F, reports on Form 6-K and oiffermation with the SEC. The SEC maintains a wigb (http://www.sec.gov) on which
these reports, proxy statements and other infoomatie made available. Such reports, proxy statenaem other information may also be
inspected and copied at the public reference fesilimaintained by the SEC at 450 Fifth Street, NW¥ashington, D.C. 20549. Please cal
SEC at 1-800-SEC-0330 for further information oa tiperation of the public reference facilities.

We have filed with the SEC a statement oreflale 14D-1F, as well as three amendments to SthédD-1F, pursuant to Rule 14d-1(b)
under the Exchange Act to furnish certain informatibout our offer. You may review the Schedule -4 and the amendments to
Schedule 14D-1F, on the SEC’s website referredhtwv@, or read and copy the Schedule 14D-1F, andrttendments to Schedule 14B; at
the SEC'’s public reference room in Washington, Deferred to above.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by refeegrzertain information we and IAMGold have filedttvithem, which means we can disclose
important information by referring you to those downts. This prospectus incorporates importantiessi and financial information about
and IAMGold that is not included in or deliveredtwthis prospectus. Information that we and IAMGHilel with the SEC after the date of
this prospectus will automatically update and ssgée the information contained in this prospeciusia prior reports.

The following documents filed with the SE@ @mcorporated by reference in this prospectus:
Golden Star Resources Ltd.:
1. Annual Report on Form 10-K for the yeatleth December 31, 2003
2. Quarterly Report on Form 10-Q for the ¢eraended March 31, 2004
3. Reports on Form 8-K filed on May 28, J@nend July 7, 2004
4. Registration Statement on Form 8-A, filethe 18, 2002, which contains a description ofoaipital stock

5. Any future filings made by us with the SE@der Sections 13(a), 13(c), 14 or 15(d) of theHaxge Act until the earlier of the date that
the offer is consummated or the date the offegrisinated

IAMGold Corporation:

1. Annual Report on Form 40-F for the yeatexhDecember 31, 2003 (except for the report of GdWl's independent accountants
contained therein which is not incorporated hebsimeference because the consent of IAMGold’s iedelent accountants has not been
obtained)

2. IAMGold’s Reports of Foreign Issuer on ifRd8-K filed on February 4, February 12, March 5r&tell, April 1, April 14, April 15,
April 26, May 4, May 11, May 12, May 17, May 28,n&l, June 3 (2 reports), June 4, June 10 (2 ®pdttne 14, June 16, June 18
(2 reports), June 23 (2 reports), June 25, Jur(@ 8&ports), July 6 (3 reports), July 7, July 9y A8, July 19 and July 23, 2004.

3. Registration Statement on Form 8-A fileavmber 27, 2002

4. Any future submissions on Form 40-F omRr@&+K pursuant to Sections 13(a), 13(c) or 15(dhefExchange Act made with the SEC
under the Exchange Act after the date of this pross until the earlier of the date that the ofesonsummated or the date the offer is
terminated

We will furnish without charge to you, on Wen or oral request, a copy of any or all of thexae documents, other than exhibits to such
documents which are not specifically incorporatgadderence therein. You should direct any requiestdocuments to Investor Relations,
Golden Star Resources Ltd., 10901 West Toller Di8tate 300, Littleton, Colorado 80127-6312, telmpd (303) 830-9000. To obtain timely
delivery, you must request the information no ldten August 9, 2004, which is five business dafste the proposed expiration date of the
offer.

The information relating to us contained in thisgpectus is not comprehensive and should be rgathier with the information contain
in the incorporated documents. Descriptions costaior incorporated by reference in this prospeatu® the contents of any contract or o
document may not contain all of the information ethis of interest to you. You should refer to tlopy of the contract or other document
filed as an exhibit to our filings.
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SUMMARY

This summary highlights information more fully désed elsewhere in this prospectus and may notaiorall the information that is
important to you. You should read the following mary and the more detailed information about us,dffer, and the common shares
provided elsewhere in this prospectus and in theudeents incorporated by reference, including“Risk Factors” section and our
consolidated pro forma financial statements and&eaoReferences to “Golden Star,” “we,” “our,” andus” mean Golden Star Resources
Ltd., its predecessors and consolidated subsidsae any one or more of them, as the context regtL

Golden Star Resources Ltd.

We are an international gold mining and exploratompany focused primarily on mining, mining deyetent and exploration in Ghat
West Africa. We own a 90% interest in two properiie Ghana: the Bogoso/ Prestea open pit mineelated properties and the Wassa
project. We also own an 81% managing interesténctirrently inactive Prestea underground mine iar@hwhich is now being explored. We
hold interests in gold exploration properties ina@a, Sierra Leone, Mali, Suriname and French Guiased in Denver, Colorado, we
currently employ approximately 1,000 people. Thie@pal executive office of Golden Star is locasdL0901 W. Toller Drive, Littleton,
Colorado, 80127-6312, U.S.A., telephone number)838-9000. Our registered and records office ¢atled at c/o Koffman Kalef,

Suite 1900, 885 West Georgia Street, VancouvetisBrColumbia, Canada V6C 3H4.

Our common shares are listed and postedddimng on the Toronto Stock Exchange, or TSX, utidersymbol “GSC” and on the
American Stock Exchange, or AMEX, under the synf&$S”.

IAMGold Corporation

IAMGold is a Canadian company engaged priparithe exploration for, the development and pratibn of, and the creation and
acquisition of royalty interests on, mineral resmg properties throughout the world. The registeféde and principal executive office of
IAMGold is located at 220 Bay Street, 5th Floorydmto, Ontario, M5J 2W4, Canada, telephone numbEs)(360-4710.

IAMGold’'s common shares are listed on the TiBXer the symbol “IMG” and on the AMEX under thanbol “IAG".
The Amended Offer

We have extended the expiry time and are aifeving, on the terms and subject to the cond#idascribed in this prospectus, to purchase
all of the issued and outstanding common sharésMold, on the basis of, at your option:

() 1.25 common shares of Golden Star for each comshare of IAMGold, which we refer to as the hlue option; or

(i) 1.15 common shares of Golden Star, plus Cdstbth cash, for each common share of IAMGold whiehrefer to as the cash ¢
share option

plus, in either case, Cdn$0.20 in cash for each®d common share deposited, payable in the ehabhb break fee is paid or payable by
IAMGold to Wheaton River Minerals Ltd. in connectiwith the arrangement that had been proposedWiteaton River. See “Contingent
payment entittement” in this summary.

Based on the closing trading price for Gol@&ar common shares on the TSX on July 27, 20@4additional 0.1 common share of
Golden Star that a shareholder will receive if thbgose the all share option has a value of CdB$@/so based on the closing trading price
for Golden Star common shares on the TSX on July2@@4, the Cdn$0.50 in cash that a shareholdéreeitive if they choose the cash and
share option would have purchased 0.10 GoldencStamon share.
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Assuming that all of the conditions of théeofare satisfied or waived, all IAMGold sharehalevhose IAMGold shares are taken up
under the offer, including those shareholders wénetalready deposited their IAMGold shares to fifer owill receive the increased price for
their IAMGold shares. Shareholders who properlyadéitheir IAMGold shares to our offer but who hawa properly elected to receive the
all share option or the cash and share option eeendd to have elected the all share option withe@go all of their IAMGold shares
deposited under our offer.

Assuming that all of the IAMGold shareholdeh®ose the all share option, that all of the IAMSghares that are issued and outstanding
as of June 4, 2004, and all shares issuable upecisz of IAMGold options that are in the money#&suly 27, 2004, are tendered to the ¢
and that we take up and pay for such shares uhdefter, we will issue approximately 188.4 milli@olden Star common shares. If all the
IAMGold shareholders elect the all share option alhthe shares issuable upon exercise of all IAMIGptions outstanding on June 4, 2004
were tendered to the offer and taken up and paiétne offer, the number of Golden Star sharegeisvould increase to 189.4 million.

Assuming that all of the IAMGold shareholdeh®ose the cash and shares option, that all dAthk&old shares that are issued and
outstanding as of June 4, 2004, and all of theeshigsuable upon exercise of IAMGold options thatiathe money as of July 27, 2004, are
tendered to the offer and that we take up and paguch shares under the offer, we will issue agprately 173.3 million Golden Star
common shares and pay Cdn$75.4 million, or appratety $56.5 million, in cash. If the shares issealpon exercise of all IAMGold
options were tendered to the offer, and taken wppaid for under the offer in shares and cashntimber of Golden Star shares issued would
increase to 174.3 million and the cash paid wondtlaase to Cdn$75.8 million, or $56.8 million.

If the contingent payment described in “Cogéint payment entitlement” below is payable, we paly to IAMGold shareholders an
additional Cdn$30.1 million, or approximately $22ndlion, in cash if all of the IAMGold shares issiliand outstanding as of June 4, 2004,
and all of the shares issuable upon exercise of &M options that are in the money as of July D42 are tendered to the offer and taken
up and paid under the offer. If the shares issuats exercise of all IAMGold options were tendetrethe offer, and taken up and paid ui
the offer, the amounts paid by us in the eventalbifee is not payable would increase to Cdn$3a®m or $22.7 million.

The AMEX has approved the listing of the coomshares of Golden Star to be issued in exchawgsfmmon shares of IAMGold in
connection with the offer. We have applied to t18XTto list the common shares and the TSX has condily approved the listing of the
common shares, subject to fulfillment of all of {feing requirements of the TSX.

Based on the trading price of the Golden &tal IAMGold shares on the TSX on May 27, 2004r{e¢he last trading day prior to the
announcement of the proposed combination betwedt@ald and Golden Star), and without giving effexthe contingent payment referred
to under the heading “Contingent payment entitlerfi@ur offer values each IAMGold share at Cdn$9i83he case of the all share option,
and Cdn$8.83 in the case of the cash and sha@no@ur offer represents a premium of approxima2@ly%, in the case of the all share
option, and 19.6%, in the case of the cash anadyaion, to the closing trading price of the IAM@shares on the TSX on May 27, 2004 of
Cdn$7.38. Our offer represents a premium of 21.7%e case of the all share option and 18.5% utidecash and share option based on the
volume weighted average trading price of the Gol8tan shares and the IAMGold shares for the 60rigadays ended May 27, 2004 of
Cdn$7.42 and Cdn$7.62, respectively, on the TSXhérevent that Golden Star pays the contingeninpay to shareholders, the increased
offer values each IAMGold share at Cdn$9.25, indése of the all share option and Cdn$9.03, ircéise of the cash and share option,
representing a premium of 25.3% in the case oathshare option, and 22.4%, in the case of thb easl share option to the closing trading
price of the IAMGold shares on the TSX on May 2002.

Based on the trading price of the Golden Shares and the IAMGold shares on the AMEX, antiauit giving effect to the contingent
payment referred to under the heading “Contingagtrent entitlement,” our increased offer valuehdadGold share at $6.64, in the case
of the all share option,
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and $6.48, in the case of the cash and share of@iamincreased offer represents a premium of agmiattely 22.2%, in the case of the all
share option, and 19.3%, under the cash and spéompto the closing trading price of the IAMGaltdares on the AMEX on May 27, 2004

of $5.43. Our offer represents a premium of appnately 23.7% in the case of the all share optiad, 20.4% under the cash and share o)
based on the volume weighted average trading pfitee Golden Star shares and the IAMGold shareg®60 trading days ended May 27,
2004 of $5.65 and $5.71, respectively, on the AMEXhe event that Golden Star pays the contingapiment to shareholders, the increased
offer values each IAMGold share at $6.79, in theecaf the all share option, and $6.63, in the caslee cash and share option, representing a
premium of 25.0% in the case of the all share optamd 22.1% in the case of the cash and sharenajatithe closing trading price of the
IAMGold shares on the AMEX on May 27, 2004.

The offer is made only for IAMGold shares arad for any options or other rights to acquire 18kId shares. Any holder of such
securities who wishes to accept the offer mustecextent permitted by the terms thereof and agple law, fully exercise such options or
other rights before the expiry time in order toaibta certificate representing IAMGold shares drahtdeposit those IAMGold shares in
accordance with the terms of the offer.

Contingent payment entitlement

Under the arrangement agreement between IAM&wd Wheaton River, a break-fee is payable by GdWi to Wheaton River, or by
Wheaton River to IAMGold, if the arrangement agreetris terminated in certain circumstances as destin this prospectus under the
heading “Pre-Offer Agreement with Coeur d’Alenen"the event that we determine that no break-feaiid or payable by IAMGold to
Wheaton River under the arrangement agreementggdmamended from time to time), and regardlesghether IAMGold is or is not
entitled to a break-fee from Wheaton River or weetAMGold is or is not entitled to a payment fraftheaton River or Coeur Alene unde
the terms of the agreement we entered into withu€d®&\lene to net potential break-fees payable hydaton River and IAMGold, we will
pay to each IAMGold shareholder an additional Cd2®n cash for each IAMGold share deposited uttieoffer which we take up and pay
for. This contingent payment, if payable, will baighto shareholders depositing IAMGold shares todffer as soon as is reasonably
practicable once we have definitively determineat tio break-fee is paid or payable by IAMGold urttherarrangement agreement (as may
be amended from time to time). There can be norasse that IAMGold shareholders will receive thataogent payment or of the timing of
such payment.

On July 6, 2004, the shareholders of IAMG®lgtcted the proposed merger with Wheaton Rivera Assult of that vote, the arrangement
agreement between IAMGold and Wheaton River tertathand Wheaton River adjourned its shareholdetingeeOn July 13, 2004, Coeur
d’Alene initiated its formal tender offer for all Méaton River common shares.

Purpose of the Amended Offer and Acquisition of Remining Shares

The purpose of the offer is to enable usctjuae all of the outstanding IAMGold common shatésve take up and pay for the shares
validly deposited under the offer, we intend tosma meeting of IAMGold shareholders to be heleftect the amalgamation whereby we
will acquire any IAMGold shares not deposited te difer. See “Acquisition of Shares Not DepositedSubsequent Amalgamation.”

Conditions of the Offer

We reserve the right to withdraw the offed anot take up and pay for any IAMGold shares ddgpdsinder the offer unless all of the
conditions of the offer are satisfied or, wherenpieted, waived. These conditions include, amon@shthe conditions that (i) not less than
50.1% of the IAMGold shares (on a fully-diluted isashall have been validly deposited under theraihd not withdrawn at the expiry time;
(i) we have gained access to non-public informatbout IAMGold and are satisfied as a

3
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result of the review thereof that such informatites not contain any facts or other information thauld result in a Material Adverse Effect
(as defined on p. 30 of this prospectus) to IAMGbltie offer were completed or a change, evertugence or state of facts that is or would
reasonably be expected to be material and adves®ytof the Material Interests (as defined onlpofthis prospectus) or we shall have
otherwise determined in our sole judgment thatthrapletion of the offer would not result in a MagéAdverse Effect to IAMGold or result
in any change, event, occurrence or state of faetss or would reasonably be expected to be nahtemd adverse to any of the Material
Interests; and (iii) the previously-announced m&arrangement between IAMGold and Wheaton Riverévils Ltd. shall not have been
completed. See “The Offer — Conditions of the Offarthis prospectus.

Manner and Time for Acceptance

The offer is open for acceptance until 12a0mh. (Toronto, Canada time) on August 16, 2004ntit such later time and date to which the
offer may be extended by us at our discretion, sseithdrawn by us.

The offer may be accepted by shareholders by diépgpsiertificates representing IAMGold shares vzt being deposited, together wit
duly completed and signed letter of transmittainf@d onorangepaper), at the offices of CIBC Mellon Trust Compaay depositary,
specified in the letter of transmittal at or beftire expiry time of the offer. The offer will beataed to be accepted only if the depositary has
actually received these documents at or beforexpéey time of the offer. Shareholders whose sharegegistered in the name of a broker,
dealer, bank, trust company or other nominee shagjdest their nominee to effect the transaction.

Shareholders whose certificates for IAMGold sharesnot immediately available may use the procedfmeguaranteed delivery set fo
in the notice of guaranteed delivery (printedyetiow paper).

Payment for Deposited Shares

If all of the conditions of the offer havedpesatisfied or, where permitted, waived by usyiebecome obligated to take up and pay for
the IAMGold shares validly deposited under, andwitthdrawn from, the offer within the time periogeescribed by applicable securities
laws. Any IAMGold shares deposited under the odfiter the first date on which shares have beemtakeand paid for by us will be taken
within 10 days of that deposit.

Right to Withdraw Deposited Shares

All deposits of IAMGold shares under the offee irrevocable, except as provided in the offéae offer permits withdrawal of the shares
deposited under the offer at any time before tHd®bld shares are taken up by us and if such shmes not been paid for by us within th
business days after having been taken up. The“tmuginess day” means any day of the week other éh@aturday, Sunday or a statutory or
civic holiday observed in Toronto, Canada or Den@aorado.

Certain Canadian Federal Income Tax Consequences

A Canadian resident shareholder who holds G¥l shares as capital property and who sells shahes pursuant to the offer will be
regarded as having disposed of the percentagechflédGold share that is exchanged for cash an®icontingent payment entitlement on
a taxable basis and the remaining percentage oflda¢Gold share on a tax-deferred “rollovdrasis (unless the resident shareholder chi
to report a taxable capital gain or loss on thea#tion of such remaining percentage of the IAM{sthare).

A shareholder who is not a resident of Canalda disposes of IAMGold shares pursuant to therajenerally will not be subject to tax
under the Tax Act if the IAMGold shares are nok&hle Canadian property” under the Tax Act. Seeatdde Canadian Federal Income Tax
Considerations.”
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Certain U.S. Income Tax Considerations

We will endeavour to cause the exchange M@&bld shares pursuant to the offer to be treatemhasxchange made pursuant to a
reorganization for U.S. income tax purposes. Ifgaaization treatment applies to the exchange Sa kblder who exchanges IAMGold
shares and owns, immediately after the exchange then 5% of Golden Star (by voting power andesadiirectly and by attribution) will
generally not recognize a capital gain or capidsslifor U.S. tax purposes on the receipt of oureshfmr IAMGold shares, except that gain, if
any, will be recognized to the extent of cash nein the exchange, and except with respect to ived in lieu of a fractional share. If
reorganization treatment does not apply to the &xgh, the U.S. holder will generally be requiredettognize a capital gain or loss. Whether
or not reorganization treatment applies, a U.Sdéoinay recognize additional capital gain or, imeaases, ordinary income, on receipt of
the contingent payment of Cdn$0.20 per share atidéoright to receive such amount. See “Certain th&me Tax Considerations.”

Risk Factors

An investment in Golden Star shares and tis#ness combination with IAMGold are subject tat@ierrisks. Please see “Risk Factors”
commencing on page 13 of this prospectus.

Depositary

CIBC Mellon Trust Company is acting as detaogiunder the offer. The depositary will be resgpible for receiving certificates
representing deposited IAMGold shares and acconipargtters of transmittal and other documents. dégositary is also responsible for
receiving notices of guaranteed delivery, givingices, if required, and making payment for all IAMIG shares purchased by us under the
terms of the offer.

Financial Advisor, Dealer Manager and Information Agent

BMO Nesbitt Burns Inc. has been retainedctaaa our financial advisor. In addition, BMO NesBiurns Inc. and Harris Nesbitt Corp., its
U.S. affiliate, have been retained to act as deaberager in connection with the offer. In CanaddBNesbitt Burns Inc. may form a
soliciting dealer group comprised of members oflthestment Dealers Association of Canada and mesnddehe stock exchanges in Can
to solicit acceptances of the offer. In additiomisfree M & A Incorporated has been retained teaadnformation Agent in connection with
the offer.
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Summary Golden Star and IAMGold Historical and Pro Forma Financial Data

The following tables present summary his@raonsolidated financial information for GoldermSand IAMGold as of and for the years
ended December 31, 1999, 2000, 2001, 2002 and &t8onsolidated financial information for Goldgarsand IAMGold as of and for the
three-month period ended March 31, 2004, under bdth GAAP and Canadian GAAP. The tables also ptgs® forma consolidated
financial information for Golden Star as of and flee year ended December 31, 2003 and the thre¢hmenod ended March 31, 2004 after
giving effect to the acquisition by Golden Startfof the IAMGold shares pursuant to the offerdenCanadian GAAP only. This
information is derived from and should be readdnjanction with the financial statements and tHatesl notes to those financial statements
incorporated by reference in this prospectus, copiavhich can be found at www.sec.gamd www.sedar.com

The historical information presented for GaidStar and IAMGold as of and for the year endedeDwer 31, 2003 is derived from the
historical consolidated financial statements ofdeal Star contained in Golden Star’s Annual Repoiffarm 10-K for the year ended
December 31, 2003, and related notes thereto, vaneimcorporated by reference in this prospeetnd,IAMGold’s Annual Report on
Form 40-F for the year ended December 31, 2003related notes thereto, which are incorporatecefsrence in this prospectus (except for
the report of IAMGold’s independent accountantstaored therein which is not incorporated hereirrdfgrence because the consent of
IAMGold’s independent accountants has not beenimdxiy. The historical information for Golden Stadd AMGold as of and for the three
months ended March 31, 2004 is derived from thhcal consolidated financial statements of Gol@ar contained in Golden Star’s
Quarterly Report on Form 10-Q for the quarter endadch 31, 2004, and from IAMGold’s Report on Fo8rK filed May 17, 2004 for the
three months ended March 31, 2004, respectively.

You should read the information below togethigh the consolidated pro forma financial statetseand notes thereto beginning on page
F-1, IAMGold’s historical financial statements amedated notes, and Golden Star’s historical finangfatements and related notes. The pro
forma data assumes that Golden Star is the acoguatiquiror and that all shareholders elect thehate option. The pro forma data below is
presented for informational purposes. You shouldrely on the pro forma amounts as being indicatif/the financial position of the
consolidated company that would have actually aeclihad the offer been consummated at or beforpdtieds presented or the future
financial position of the consolidated company.

Golden Star had only limited access to noblipunformation concerning IAMGold and as a resatinnot confirm the accuracy or
completeness of IAMGold’s publicly filed financisfatements.

Golden Star Summary of Financial Condition and ProForma Financial Data
(Amounts in thousands except per share data)

Pro Forma Pro Forma
as of as of As of As of As of As of As of As of
March 31, December 31  March 31, December 31, December 31, December 31, dember 31, December 31,
Cdn GAAP 2004 2003(1) 2004 2003 2002 2001 2000 1999

Cash & equivalent $ 133,32: — $ 86,017 $ 89,97( $20,01¢ $ 50¢ $ 991 $ 2,90t
Working capital 215,01. — 95,14¢ 96,78¢ 21,96 (5,149 4,45; 6,02(
Current asset 242,87¢ — 103,82¢ 104,93! 32,84 9,63¢ 12,96( 13,957
Total asset 1,267,141 — 229,59 222,39: 74,13¢ 36,55: 49,46¢ 74,35:
Current liabilities 27,867 — 8,681 8,151 10,88( 14,78¢ 8,50¢ 7,930
Shareholder equity 1,160,41: — 204,18 198,36: 49,38¢ 12,34: 26,04( 40,50:
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Pro Forma
for the Three Pro Forma for For the Three
Months the Year Months For the Year For the Year Fo the Year For the Year For the Year
Ended Ended Ended Ended Ended Ended Ended Ended
March 31, December 31, March 31, December 31, Decber 31, December 31, December 31, December 31,
Cdn GAAP 2004 2003 2004 2003 2002 2001 2000 1999
Revenue $48,39¢ $163,82° $19,851 $64,37( $38,80: $ 24,65¢ $31,17: $11,25¢
Net income/(loss 10,25¢ 33,83t 5,19¢ 21,95¢ 4,85¢ (20,58¢) (14,887 (24,36¢)
Net income/(loss) pe
share— basic $ 0.03:Z $ 0.11: $ 0.03¢ $ 0.19¢ $ 0.07(C $ (0.48¢) $ (0.400) $ (0.760)
Pro Forma Pro Forma
as of as of As of As of As of As of As of As of
March 31, December 31, March 31, December 31, December 31, dember 31, December 31, December 31,
US GAAP 2004(2) 2003 2004 2003 2002 2001 2000 1999
Cash & equivalent — $ 124,70( $ 86,017 $ 89,97( $20,01¢ $ 50¢ $ 991 $ 2,90¢
Working capital — 181,68: 95,14¢ 96,78¢ 22,51 (5,149 4,45; 6,02(
Current asset — 202,77¢ 103,82¢ 104,93! 33,39: 9,63¢ 12,96( 13,957
Total asset — 1,225,51! 204,38( 200,33 62,64¢ 24,23 24,02( 45,63¢
Current liabilities — 21,09: 8,681 8,151 10,88( 14,78t 8,50¢ 7,937
Shareholdel equity — 1,136,64: 184,44: 180,41 41,06¢ 1,53¢ (479) 11,14¢
Pro Forma
for the Pro Forma For the
Three Months  for the Year Three Months For the Year For the Year For the Year For the Year For the Year
Ended Ended Ended Ended Ended Ended Ended Ended
March 31, December 31, March 31, December 31, Decbar 31, December 31, December 31, December 31,
US GAAP 2004(2) 2003(3) 2004 2003 2002 2001 2000 9919
Revenue — — $19,857 $64,37( $38,80: $24,65¢ $31,17: $11,25¢
Net income/(loss — 21,20¢ 3,39¢ 13,357 6,752 (5,309) (12,46%) (11,33Y)
Net income/(loss) per sha—
basic — $ 0.071 $ 0.02¢ $ 0.12( $ 0.09¢ $(0.12¢) $ (0.330) $ (0.350)
Golden Star has not paid any cash dividemdise last five years.
IAMGold Summary of Financial Condition
(Amounts in thousands except per share data)
As of As of As of As of As of As of
March 31, December 31, December 31, December 31, dember 31, December 31,
Cdn GAAP 2004 2003 2002 2001 2000 1999
Cash & equivalent $ 65,74 $ 66,67: $ 15,83: $ 25,33: $ 36,80( $ 59,66¢
Working capital 124,25: 118,53¢ 56,88 18,53( 15,88¢ 32,74
Current assetl 143,43 145,79¢ 73,65¢ 43,49¢ 49,96( 65,75¢
Total asset 451,64t 451,14: 190,63t 176,59¢ 175,79! 177,63¢
Current liabilities 19,18¢ 27,25¢ 16,77: 24,96« 34,07 33,00¢
Shareholder equity 393,44¢ 386,10: 152,00t 127,47! 118,74! 107,43:
For the
Three Months For the Year For the Year For the Year For the Year For the Year
Ended Ended Ended Ended Ended Ended
March 31, December 31, December 31, December 31, dember 31, December 31,
Cdn GAAP 2004 2003 2002 2001 2000 1999
Revenue $27,63: $101,11: $89,82¢ $81,65¢ $57,98¢ $63,46:
Net income/(loss 5,90¢ 15,03¢ 5,53t 10,94¢ 10,05( 14,11¢
Net income/(loss) pe
share— basic $ 0.04 $ 0.11 $ 0.07 $ 0.1t $ 0.14 $ 0.1¢
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As of As of As of As of As of As of
March 31, December 31, December 31, December 31, December 31 December 31,
US GAAP 2004(2) 2003 2002 2001 2000(4) 1999(4)
Cash & equivalent — $ 53,17: $ 5,78 $ 13,98¢ — —
Working capital — 90,38: 28,52¢ 9,85¢ — —
Current assetl — 103,32: 36,71« 14,30( — —
Total asset — 421,17( 161,87¢ 134,32¢ — —
Current liabilities — 12,94: 8,19( 4,441 — —
Shareholder equity — 386,80 150,37¢ 125,74° — —
For the
Three Months For the Year For the Year For the Year For the Year For the Year
Ended Ended Ended Ended Ended Ended
March 31, December 31, December 31, December 31, dember 31, December 31,
US GAAP 2004(2) 2003(3) 2002(3) 2001(3) 2000(4) Te's)
Revenue — — — — — —
Net income/(loss — $12,80: $ 43¢ $16,56: — —
Net income/(loss) per sha—
basic — $ 0.0¢ $ 0.01 $ 0.2¢ — —
Dividends per share — $ 0.04¢ $0.03: $ 0.031 — —

(1) Inaccordance with the U.S. and Canadian regulaimgouncements, a Canadian GAAP pro forma balaheet was not prepared as
December 31, 200:

(2) IAMGold’s March 31, 2004 report to shareholders did nagelAMGolc s financial statements in accordance with U.S. G2

(3) Insufficient data was available in IAMGold’®€BPember 2003 financial statements to determinentegefor the period in accordance
with U.S. GAAP.

(4) 1AMGold did not present financial statements in@dance with U.S. GAAP prior to 200
Comparative Per Share Information

The following table sets forth, for the pelsandicated, the net income, book value and castiethds declared per common share data
separately for Golden Star and IAMGold on an histdibasis and for Golden Star on a pro forma cliesied basis assuming all sharehols
elect the all share option. The conversion ratib.25 Golden Star common shares for each IAMGoidroon share.

Three Months

Year Ended Ended
December 31, March 31,
2003 2004
PRO FORMA CONSOLIDATED
Earnings per shai $0.11: $0.03:
Book value per shai $ 3.5¢ $ 3.61
Cash dividends per shz $0.021 $ —
GOLDEN STAR HISTORICAL
Earnings per shai $0.19¢ $0.03¢
Book value per shai $ 1.4¢ $ 1.5t
Cash dividends per shz $ — $ —
IAMGOLD HISTORICAL
Earnings per shai $0.10¢ $0.041
Book value per shai $ 2.6€ $ 2.7
Cash dividends per shz $0.04¢ $ —
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Per Share Market Data

IAMGold common shares are currently tradedrenTSX under the symbol “IMG” and on the AMEX @ndhe symbol “IAG.” Golden
Star common shares are currently traded on the (r&&bér the symbol “GSC” and on the AMEX under thmbygl “GSS."The following table
sets forth the closing prices per common sharech ®f IAMGold and Golden Star as reported on t8X &nd the AMEX on (1) May 27,
2004, the last business day preceding the publio@mcement of our proposed business combinatidn Mi¥1Gold, and (2) July 27, 2004,
the most recent trading day practicable befordiling of this prospectus:

TSX AMEX
Issuer May 27, 2004 July 27, 2004 May 27, 2004 July 27,@D
IAMGold Cdn$7.3i Cdn$7.6: $5.45 $5.71
Golden Sta Cdn$7.2. Cdn$5.2! $5.31 $3.94

Regulatory Requirements

The offer will be subject to the approval of ea¢hhe TSX and the AMEX as well as certain otherutatpry authorities in Canada and
United States. The TSX has conditionally approvegdlisting of common shares, subject to fulfillmehgll of the listing requirements of the
TSX and the AMEX has approved the listing of thenamon shares.

No Dissenters Rights

No IAMGold shareholder will have dissentersappraisal rights in connection with the offer.\iver, holders of IAMGold shares who
do not tender their shares to the offer may hayletsiof dissent in the event we acquire such IAMiIGblares by way of a subsequent
amalgamation. See “Acquisition of Shares Not Depdsiin this prospectus.
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Non-GAAP Financial Measures

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

Statements Regarding Forward-Looking Information

This prospectus, including Annex A and the farma consolidated financial statements of Golfitar and some of the information
incorporated by reference in this prospectus, éostarward-looking statements, with respect to finaincial condition, results of operations,
business prospects, plans, objectives, goalsegtes, future events, capital expenditure, andegatibn and development efforts. Words such
as “anticipates”, “expects”, “intends”, “plans” difecasts”, “projects”, “budgets”, “believes”, “sek“estimates”, “could”, “might”, “should;
and similar expressions identify forward-lookingtetments. Although we believe that our plans, ties and expectations reflected in these
forward-looking statements are reasonable, we ddmnoertain that these plans, intentions or extiects will be achieved. Actual results,
performance or achievements could differ materitilyn those contemplated, expressed or impliechbyférward-looking statements
contained or incorporated by reference in this pectus. These statements include comments regaafiegations and synergies of the
combined company, the establishment and estim&teaeral reserves and mineral resources, producgiooduction commencement dates,
productions costs, cash operating costs per otwtzé cash costs per ounce, grade, processing itapaatential mine life, feasibility studies,
development costs, capital and operating experadif@xploration, the closing of certain transaatimcluding acquisitions and offerings, our
expansion plans for Bogoso/Prestea, and the gtarf-Wassa.

The following factors related to this busimesmbination could cause actual results to diffaterially from the forward-looking
statements: lack of IAMGold shareholder supportli@ transaction proposed by Golden Star; the basiof Golden Star and IAMGold may
not be integrated successfully or such integratiay be more difficult, time&onsuming or costly than expected; and the expaxteatbinatior
benefits from the Golden Star/IAMGold transactioaynmot be fully realized or realized within the egped time frame. In addition, the
factors described below and in the “Risk Factonsthis prospectus may cause actual results tordiffe

 unexpected changes in business and economic acomsliti

« significant increases or decreases in gold prices;

« changes in interest rates and currency exchangg; rat

« timing and amount of production;

« unanticipated grade changes;

« unanticipated recovery rates or production probjems

« changes in mining, processing and overhead costs;

« changes in metallurgy and processing technology;

« access and availability of materials, equipmempsas, labor and supervision, power and water;
« determination of mineral reserves and mineral recses)
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« availability of drill rigs;
« changes in project parameters;
« costs and timing of development of new mineral mess
« results of current and future exploration actitie
« results of pending and future feasibility studies;
« joint venture relationship:
« political or economic instability, either globalty in the countries in which we operate;
* local and community impacts and issues;
« timing of receipt of government approvals;
« accidents and labor disputes;
« environmental costs and risks;
« competitive factors, including competition for pesty acquisitions; and
« availability of capital at reasonable rates orllat a

These factors are not intended to represeatlete list of the general or specific factdrattcould affect us. We might note additional
factors elsewhere in this prospectus, and in ayments incorporated by reference into this prasgge®Ve undertake no obligation to upt
forward-looking statements.

Reporting Currencies and Financial Principles

All references to “$” or “dollars” in this dament refer to United States dollars, unless atiserindicated. All financial information
contained in this prospectus is reported in U.Hadounless otherwise noted.

Our financial statements are prepared in accordaitbegenerally accepted accounting principles (GAAn Canada, which we refer to
Canadian GAAP. We provide certain information regitimg our financial information with GAAP in thenited States, which we refer to as
U.S. GAAP. IAMGold’s audited consolidated financs&htements and the notes thereto are stated bysi#Adito have been prepared in
accordance with Canadian GAAP.

Information Concerning IAMGold

Except as otherwise indicated, the infornrationcerning IAMGold contained in this prospectas been taken from or is based upon
publicly available documents and records on filthv@anadian securities regulatory authorities SB€ and other public sources. Although
we have no knowledge that would indicate that datements contained herein concerning IAMGold takem or based upon such
documents and records are untrue or incompletthergbolden Star nor any of its directors or officean assure the accuracy or
completeness of such information, including any IBMd financial statements, or have knowledge offailyre by IAMGold to disclose
events or facts which may have occurred or whicl aftect the significance or accuracy of any sutfbrimation. Except as otherwise
indicated, we have no means of verifying the aaguoa completeness of any of the information carediin this prospectus that is derived
from IAMGold’s publicly available documents or reds or whether there has been any failure by IAMIGoldisclose events that may have
occurred or may affect the significance or accuiacgny information.
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Exchange Rates

The following table sets forth the exchangje for one U.S. dollar expressed in Canadian dplfar each period indicated, the average of
such exchange rates, and the exchange rate atdhaf such period, based upon the noon rates ped\ig the Bank of Canada:

Three Months

Ended Year Ended December 31,
March 31,
2004 2003 2002 2001 2000 1999
Rate at end of peric 1.310¢ 1.292¢ 1.579¢ 1.592¢ 1.500: 1.443:
Average rate for perio 1.317¢ 1.401¢ 1.570¢ 1.548¢ 1.485: 1.485¢

On May 27, 2004, the last trading day préothte announcement of our proposed business cotidringith IAMGold, the exchange rate
for one U.S. dollar expressed in Canadian dollaset upon the noon rates provided by the Bank nd@awas Cdn$1.3577. On July 27,
2004, the exchange rate for one U.S. dollar expteBsCanadian dollars based upon the noon rate$ded by the Bank of Canada was
Cdn$1.3348.
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RISK FACTORS

An investment in our common shares involves a tégjnee of risk. You should consider the followiisgualssion of risks in addition to the
other information in this prospectus before tendgrand exchanging your shares for our common shamesddition to historical
information, the information in this prospectus tans “forward-looking” statements about our futubgisiness and performance. Our actual
operating results and financial performance maywbeey different from what we expect as of the dtais prospectus. The risks below
address some of the factors that may affect ourdubperating results and financial performanceubould also consider the specific risks
associated with IAMGold’s business, which are dégctin IAMGold’s annual report on Form 40-F foretlyear ended December 31, 2003,
and incorporated by reference in this prospectus.

Business Combination Risks

You may receive Golden Star shares with a markdtuedower than you expecte:

Golden Star is offering to pay either, atiyoption, (i) 1.25 Golden Star common shares fehdAMGold common share, or (ii) 1.15
Golden Star common shares plus Cdn$0.50 in cagkafdt IAMGold common share, tendered to the offierrzot withdrawn. Based on the
closing prices of the IAMGold shares and Golderr Shares on the TSX on May 27, 2004, the date ibyegsal for a business combination
was made, this represents a premium to IAMGoldedt@ders of 22.6% under the all share option o8%Runder the cash and share option.
If the market price of Golden Star shares declaraor if the market price of IAMGold shares in@es, the value of the consideration
received by IAMGold shareholders will decline adlweor example, during the twelve month periodiagdn July 27, 2004 (the most recent
practicable date prior to the date of this prospectthe closing price of Golden Star shares o varied from a low of Cdn$3.42 to a
high of Cdn$10.77 and ended that period at Cdn$%aBations like these may occur as a result einges in, or market perceptions of
changes in, the business, operations or prospe@slden Star, market assessments of the likelitbedffer will be consummated,
regulatory considerations, general market and enamoonditions and other factors over which Gol@ar has no control.

We have been given only a limited opportunity taifyethe reliability of the information regarding AMGold included in, or which ma’
have been omitted from, this prospectus.

In respect of information relating to IAMGatdesented in or due to lack of information omithexin, this prospectus, including all
IAMGold financial information, we have relied uppnblicly available information. Any inaccuracy anission in IAMGold’s publicly
available information, or in the information ab&&MGold contained in or incorporated by refereneehis prospectus, could result in
unanticipated liabilities or expenses, increasectist of integrating the two companies or adveraéfigct the operational plans of the
combined company and its results of operationsfimagicial condition and have an adverse effecthenprice of our shares. Based solely on
our review of a limited number of non-public docurtgerelating to IAMGold’s joint venture and royaltyterests, we are not aware of any
material inaccuracy or omission in such publiclpitable information.

IAMGold’s independent public accountants hawéconsented to the inclusion herein of theiritargbort filed with IAMGold’s annual
report on Form 40-F for the year ended Decembe2@03 and have not undertaken the verification gaaces that would typically be
conducted in the process of issuing such a con&enbrdingly, these financial statements may nfiect updates that would have been
revealed by such procedures and there can by noaas® that pro forma and other financial informattontained in this prospectus that
includes or is derived from IAMGold financial infoation is accurate or complete as of the dateisfifospectus. Further, since IAMGold's
independent public accountants have not conseatitbtinclusion of IAMGold’s financial statementsthis prospectus, tendering holders
may be limited in their ability to assert claimsaagst such accountants under Section 11 of therliiesuAct for misstatements or omissions
in the IAMGold financial statements.
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Change of control provisions in IAMGol' s agreements triggered upon the acquisition of IAMI@ may lead to adverse consequenc

IAMGold may be a party to agreements thataionchange of control provisions that may be ®iggl following completion of the offer
since Golden Star will hold IAMGold shares reprasgna majority of the voting rights of IAMGold. Ehoperation of these change of control
provisions, if triggered, could result in unantiipd expenses following the consummation of theraff adversely affect the operations of
IAMGold’s joint ventures, which are its primary soa of revenue. Unless these change of controligions are waived by the other party,
the operation of any of these provisions could esklg affect the operations and financial conditddthe combined company.

If we acquire IAMGold, IAMGold may be required togy a break fee of approximately $23 millio

Under the arrangement agreement between IAMGold/nelaton River, one or both parties may be requivgzhy break fees to the ot
if the arrangement agreement is terminated in iceciecumstances. We have agreed with Coeur d’AMirees Corporation, who has
proposed a business combination with Wheaton Rhagy if we combine with IAMGold and Coeur d’Alenembines with Wheaton River,
Coeur d’Alene will pay us $26 million, in lieu ohg break fees that would otherwise be payable i ®&bdld or Wheaton River. On July 6,
2004 the shareholders of IAMGold rejected the psgplomerger with Wheaton River. As a result of tlude, the arrangement agreement
between IAMGold and Wheaton River terminated ance¥fbn River adjourned its shareholder meeting eltambine with IAMGold and a
break-fee is payable by IAMGold, but Coeur d’Alatees not combine with Wheaton River, we and IAMGatzlld be required to pay
approximately $23 million to Wheaton River. Theemde no assurance that Coeur d’Alene will comhiitie Wheaton River or that we, as a
result of owning IAMGold, will not be required t@yp a $23 million breakee. It is assumed in the pro forma consolidatedrfcial statemen
attached to this prospectus that we will pay $2Bignito Wheaton River.

The integration of Golden Star and IAMGold may notcur as planned

The offer has been made with the expectation thaiccessful completion will result in Golden Sthtaining enough shares of IAMGc
to cause IAMGold to take actions that will resultficreased earnings and cost savings by takingradge of the synergies of consolidation
and enhanced growth opportunities of the combimadpany. The revised offer reducing the minimum &rmbndition to 50.1% may make
more difficult or delay combining the IAMGold andf@en Star operations and achieving the anticipbhésfits. Also these anticipated
benefits will depend in part on whether Golden 'Stand IAMGold’s operations can be integrated ireéficient and effective manner. Most
operational and strategic decisions, and certaiffirsgy decisions, with respect to the combined canyphave not yet been made. These
decisions and the integration of the two compawidresent challenges to management, includirmgititegration of systems and personnel
of the two companies, and special risks, inclugingsible unanticipated liabilities, unanticipatedts, and the loss of key employees.

Failure to retain key employees of IAMGold could e&frsely affect Golden Star after the offe

The performance of IAMGold’s operations attez offer could be adversely affected if the camelicompany cannot retain selected key
employees to assist in the integration of IAMGatdi &olden Star. If the combined company does ratrreertain of IAMGold’s key
executives, or if the key executives exercise thights to terminate their employment agreementeviagng completion of the offer, based on
IAMGold’s public disclosure, we believe that IAMGbivould be required to pay severance paymentsrigtapproximately Cdn$3 million.

After the consummation of the offer, IAMGold wouldecome a majorit-owned subsidiary of Golden Star, and our interesutd differ
from yours.

After the consummation of the offer, we wohkd/e the power to elect the directors, appoint mamagement, and, assuming we take up
and pay for 66 2/3% or more of IAMGold shares, apprcertain actions requiring the approval of IAM&shareholders, including adopting
certain amendments to
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IAMGold’s constating documents and approving mesgearsales of IAMGold’s assets. In particular, aftee consummation of the offer we
intend to acquire all of the IAMGold shares not alsifed under the offer by amalgamation or statutmrgngement whereby the operations of
IAMGold and Golden Star are combined. However, udne minimum tender condition, we may not be ablpurchase enough shares of
IAMGold in the offer to control or cause all corpte actions of IAMGold, including the subsequenalyamation, which we believe are
important to achieving the increased earnings, sagnhgs and synergies for the combined companyir@erests with respect to IAMGold
may differ from those of any remaining minority sflzolders.

The exchange of IAMGold shares pursuant to the offeay be taxable for U.S. holders.

We will endeavour to cause the exchange M®&ld shares pursuant to the offer to be treatemhaesxchange made pursuant to a
reorganization for U.S. income tax purposes. Tlearebe no assurance that reorganization treatmmtpply to the exchanges and
reorganization treatment might become unavailable @esult of events that are outside our corf@ebrganization treatment will not apply to
the exchange if we are unable to effect a subse¢@umealgamation of IAMGold with Golden Star or aedir subsidiary of Golden Star. If
reorganization treatment applies to the exchangeSaholder who exchanges IAMGold shares and oimmsediately after the exchange,
less than 5% of Golden Star (by voting power arldejadirectly and by attribution) will generally n@cognize a capital gain or capital loss
for U.S. tax purposes on the receipt of Golden §hares for IAMGold shares, except that gain, ¥f, avill be recognized to the extent of cash
received in the exchange, and except with respecdsh received in lieu of a fractional shareetfrganization treatment does not apply to the
exchange, the U.S. holder will generally be reglierecognize a capital gain or loss. Whetherabdireorganization treatment applies, a
U.S. holder may recognize additional capital gainrosome cases, ordinary income, on receipt@fttntingent payment of Cdn$0.20 per
share and/or the right to receive such amount.

We have not paid dividends in the pa

We have not previously paid dividends on our commsiwares. Although we may pay dividends in the ®ytthrere can be no assurance
we will do so.

Financial Risks

Our business is substantially dependent on golccps.

The price of our common shares, our finan@allts and our exploration, development and rgimictivities have previously been, and
would in the future be, significantly adverselyeafted by fluctuations in the price of gold. Thecprof gold is volatile and is affected by
numerous factors beyond our control such as tleeasgburchase of gold by various central banksfawashcial institutions, inflation or
deflation, fluctuation in the value of the US dol#and foreign currencies, global and regional dednand the political and economic
conditions of major gold-producing countries thrbagt the world. If gold prices were to decline siigantly or for an extended period of
time, we might be unable to continue our operatideselop our properties or fulfill our obligationader our agreements with our partners or
under our permits and licenses. As a result, wéddose our interest in, or be forced to sell, safieur properties.

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

We have recorded substantial losses in the past.

While we had earnings of $5.2 million in first quarter of 2004, $22.0 million and $4.9 natiin 2003 and 2002, respectively, we
reported net losses of $20.6 million in 2001, $IMiBion in 2000, and $24.4 million in 1999. Numesofactors, including declining gold
prices, lower than expected ore grades or
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higher than expected operating costs, and impairmgte-offs of mine property and/or exploratioroperty costs, could cause us to become
unprofitable in the future. Any future operatingses could make financing our operations and osinbss strategy, or raising additional
capital, difficult or impossible and could matelyahnd adversely affect our operating results amarnfcial condition.

Our obligations could strain our financial positiomnd impede our business strategy.

We have total debts and liabilities as of 8haB1, 2004 of $17.2 million, including $0.8 miltigpayable to financial institutions,
$8.5 million of current trade payables and accrugdent liabilities and $7.9 million in environmehtehabilitation liabilities. We expect that
our indebtedness and other liabilities will increas a result of our corporate development actiitThis indebtedness could have important
consequences, including the following:

« increasing our vulnerability to general adversenecoic and industry conditions;

« limiting our ability to obtain additional financintg fund future working capital, capital expendésy operating and exploration costs
other general corporate requiremel

« requiring us to dedicate a significant portion of oash flow from operations to make debt servengments, which would reduce our
ability to fund working capital, capital expenditst operating and exploration costs and other geoerporate requirement

« limiting our flexibility in planning for, or reaatig to, changes in our business and the industd/; an

* placing us at a disadvantage when compared toaapetitors that have less debt relative to theirketacapitalization.
Our estimates of mineral reserves and r-reserves could be inaccurat

There are numerous uncertainties inherent in estipmaroven and probable mineral reserves and medsindicated and inferred mine
resources, including many factors beyond our carifilte accuracy of estimates of mineral reservesmam-reserves is a function of the
guantity and quality of available data and of tesuanptions made and judgments used in engineanthgeological interpretation, which
could prove to be unreliable. There can be no asserthat these estimates will be accurate, thatnali reserves and noaserves figures w
be accurate, or that mineral reserves or non-resarould be mined or processed profitably.

Fluctuation in gold prices, results of drilling, takurgical testing and production and the evabratif mine plans subsequent to the da
any estimate could require revision of the estimahe volume and grade of mineral reserves minedoancessed and recovery rates might
not be the same as currently anticipated. Any risdterductions in estimates of our mineral reseames non-reserves, or of our ability to
extract these mineral reserves and non-reservekl have a material adverse effect on our restiltperations and financial condition.

We currently have only one source of significantexational cash flows

While we have recently received significarfisions of cash from sales of equity, our onlyrent significant internal source of funds is
operational cash flows from Bogoso/Prestea. We @xpecommence production at Wassa in the thirdtguaf 2004, although there can be
no assurance that our Wassa production goals evdidhieved. Following the combination with IAMGolde would also have cash flow from
IAMGold’s minority interests in the Sadiola, Yatelearkwa and Damang gold mines. There can be noasse that we will receive
distributions or payments from these interesttoedance with our expectations. The anticipatedicoing exploration and development of
our properties will require significant expenditsi@ver the next several years. We expect that #sgsenditures will exceed free cash flows
generated by Bogoso/Prestea during that periodthardfore we expect to use our excess cash ahe finture to require additional outside
capital. Lower gold prices during the five yearmpto 2002 adversely affected our ability to obthhancing, and recurring lower gold prices
could have similar effects
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in the future. We cannot assure you that in theréutve will be able to obtain adequate financingoceptable terms. If we are unable to
obtain additional financing, we might need to dedayndefinitely postpone further exploration arel’dlopment of our properties, and as a
result, we could lose our interest in, or coulddreed to sell, some of our properties.

Implementation of a hedging program might be uns@ssful and incur losses

We continue to review whether or not, in tighthe potential for gold prices to fall, it walibe appropriate to establish a hedging
program. To date, we have not decided to impleradrgdging program, although we have purchased»gpeteto continue to purchase puts
from time to time, which give us the right to sgdild in the future at a fixed price. The implemdiotaof a hedging program might not,
however, protect adequately against declines iptioe of gold.

In addition, although a hedging program caqurigkect us from a decline in the price of goldnight also prevent us from benefiting fully
from price increases. For example, as part of @ingdorogram, we could be obligated to sell gold atice lower than the then-current
market price. Finally, if unsuccessful, the costammy hedging program could further deplete ouarficial resources.

IAMGold has hedged a portion of its producti@herefore, the combined company may not redlithe the benefits of gold price
increases with respect to the ounces hedged.

We are subject to fluctuations in currency exchangees, which could materially adversely affect ciimancial position.

Our revenues are in U.S. dollars, and we tasinmost of our working capital in U.S. dollarsléiS. dollar denominated securities. We
convert funds to foreign currencies as paymengatiibns become due. A significant portion of theragping costs at Bogoso/ Prestea is basec
on the Ghanaian currency, the Cedi. We are reqtirednvert into Cedis only 20% of the foreign exche proceeds that we receive from
selling gold, but the Government of Ghana couldiirgqus to convert a higher percentage of sucts gateceeds into Cedis in the future. In
addition, we currently have future obligations taet payable in Euros, and receivables collectibleuros. We obtain construction and other
services and materials and supplies from provioe8outh Africa and other countries, and the costhose services could increase due to
changes in the value of the South African Randtloerocurrencies. Accordingly, we are subject tatilations in the rates of currency
exchange between the U.S. dollar and these cuegrand such fluctuations could materially affagtfinancial position and results of
operations. Consequently, construction, developrardtother costs might be higher than we anticip&fte currently do not hedge against
currency exchange risks, although we might do smftime to time in the future. There can be no msste that implementation of a currency
hedging program would adequately protect us froenetfiects of fluctuation in currency exchange rates

There could be no opportunity to evaluate the meritr risks of any future acquisition undertaken lug.

As a key element of our growth strategy, \&eehstepped up the active pursuit of acquisitideaducing, development and advanced
stage exploration properties and companies. Whetheot we are successful in acquiring IAMGold, plan to continue to actively
investigate potential acquisition and merger caatghisl Risks related to acquiring and operatingisedyproperties and companies could have
a material adverse effect on our results of opanatand financial condition. In addition, to aceuaroperties and companies, we would use
our available cash, incur debt, issue our commaneshor other securities, or a combination of amy @ more of these. This could limit our
flexibility to raise capital, to operate, explonedadevelop our properties and to make additionglisitions, and could further dilute and
decrease the trading price of our common shareguidition transactions in our business are oft@abed and completed over a particularly
short period of time. There could be no opportufatyour shareholders to evaluate the merits dsrif any future acquisition undertaken by
us except as required by applicable laws and régoka
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Risks inherent in acquisitions that we might undake could adversely affect our growth and financiedndition.

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

« accurately assessing the value, strengths, weas)asmtingent and other liabilities and potengrafitability of acquisition candidates;
« ability to achieve identified and anticipated opiEigaand financial synergies;

* unanticipated costs;

« diversion of management attention from existingifess;

« potential loss of our key employees or the key eyges of any business we acquire;

« unanticipated changes in business, industry orrgereonomic conditions that affect the assumptiomderlying the acquisition; and

« decline in the value of acquired properties, congsaar securities.

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

We are subject to litigation risk

All industries, including the mining industrgre subject to legal claims, with and without im&¥e are involved in various routine legal
proceedings, which include labour matters suchndaiutermination claims, supplier matters and grbpissues incidental to our business.
We believe it is unlikely that the final outcometbése legal proceedings will have a material axbveffect on our financial position or resi
of operation. However, defense and settlement castbe substantial, even with respect to claimsthhve no merit. Due to the inherent
uncertainty of the litigation process, there cambeassurance that the resolution of any partidatzal proceeding will not have a material
effect on our financial position or results of cgions.

Operational Risks

The technology, capital costs and cost of produntaf refractory mineral reserves and n-reserves at Bogoso/ Prestea remain sub
to a number of uncertainties, including funding urestainties.

Based upon the completion of our Bogoso delfiroject feasibility study in 2001 and its suhssad review by a qualified person under
National Instrument 4101, the refractory material at Bogoso/Presteadeas included in our proven and probable minasgnves. While
the sulfide project feasibility study indicated tthefractory mineral reserves can be profitably edimnd processed at current gold prices, the
capital cost to upgrade the Bogoso processing pléhta biooxidation or BIOX circuit to process refractory ptegether with related minir
equipment, and facilities, is significant. The ¢apcost of the sulfide project together with otier Bogoso/Prestea expansion plans inclu
capitalized exploration, mine development, and agp# the mining fleet is expected to be approxetyas70 million expected to be spent in
2004 and 2005. We cannot assure you that we wik la@cess to capital, whether from internal orrevetiesources, in the required amounts or
on acceptable terms. While the processing techgaagisioned in the feasibility study has been sastully utilized at other mines, we
cannot assure you, in spite of our testing, engingend analysis that the technology will perf@utcessfully at commercial production
levels on the Bogoso/Prestea refractory sulfids.ofberefore, we cannot assure you that our pramuestimates can be achieved.
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Completion of our development projects is subjecatnumber of uncertainties

We have completed a feasibility study regagdhe development of and commencement of produeti®assa in Ghana using
conventional CIL processing techniques and haventented development of the Wassa mine. We cannateagsu that production will
commence when we currently anticipate. We have/ebtompleted technical studies for the projected ®illion expansion of Bogoso/
Prestea. The IAMGold 18.9% owned Tarkwa mine isentty being expanded. The management of mine dpuetnt projects and starp of
new operations are complex. We do not have a coynlpiatory of simultaneously managing two signifitdevelopment projects and an
ongoing operation. We cannot assure you that ttiegelopment projects will be completed at the eost on the schedule predicted, or that
gold grades and recoveries, production rates ds @icipated will be achieved. Any developmenissa and the expansion of Bogoso/
Prestea are subject to all of the risks describehis prospectus, including “Risk Factors — Operatl Risks — The development and
operation of our mining projects involve numerounsertainties.”

Declining gold prices could reduce our estimatesmineral reserves and nc¢-reserves and could result in delays in developmentil
we can make new estimates and determine new paikationomic development options under the lowerdgplice assumptions.

In addition to adversely affecting our mideeserve estimates and our financial conditior)idang gold prices could impact operations
by requiring a reassessment of the feasibilityllobraa portion of a particular project. A reassaesat might be the result of a management
decision or could be required under financing agesments related to the project. Even if the prdgattimately determined to be
economically viable, the need to conduct a reassasiscould cause substantial delays or might inpgroperations until the reassessment can
be completed.

We are subject to a number of operational hazarllattcan delay production or result in liability tas.
Our activities are subject to a number dfgiand hazards including:

« environmental hazards;

« discharge of pollutants or hazardous chemicals;

« industrial accidents;

« labour disputes and shortages;

« supply and shipping problems and delays;

« shortage of equipment and contractor availability;

« difficulty in applying technology such as bio-oxtia processing;

« unusual or unexpected geological or operating ¢mmd;

« slope failures;

« cave-ins of underground workings;

« failure of pit walls or dams;

« fire;

« changes in the regulatory environment; and

* natural phenomena such as inclement weather consljitloods and earthquakes.

These or other occurrences could result matge to, or destruction of, mineral propertiesrodpction facilities, personal injury or death,
environmental damage, delays in mining, delayedyction, monetary losses and possible legal ligb¥e could incur liabilities as a result
of pollution and othe
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casualties. Satisfying such liabilities could beyveostly and could have a material adverse effaatur financial position and results of
operations.

Our mining operations are subject to numerous eraimental laws, regulations and permitting requiremts that can dela
production and adversely affect operating and deghent costs

We cannot assure you that compliance withtigg regulations governing the discharge of makeiinto the environment, or otherwise
relating to environmental protection, in the juicdibns where we have projects will not have a matadverse effect on our exploration
activities, results of operations or competitivesiion. New or expanded regulations, if adoptedi@@ffect the exploration or development
of our projects or otherwise have a material adveffect on our operations.

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

Our relocation of the processing plant to @mye near Prestea, conversion of the existing Bugaiestea processing plant to process
refractory sulfide and other activities will regeiimining and other permits from the Government b&@. There can be no assurance that all
of these permits will be issued on a timely basiatall, or that the permits issued will not bé&jsat to requirements or conditions with which
it is burdensome or expensive to comply. This caualdersely affect our projected production commerard dates, production amounts and
costs.

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

The development and operation of our mining projedéhvolve numerous uncertainties.

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

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

« estimation of mineral reserves and mineral res@jrce
« anticipated metallurgical recovery rates;

« environmental considerations and permitting;

« future gold prices; and

« anticipated capital and operating costs of sucepts.

Our mine development projects could havetéohrelevant operating history upon which to bagemates of future operating costs and
capital requirements. Estimates of proven and fieb@ineral reserves and operating costs determingssibility studies are based on
geologic and engineering analyses and might natepto be accurate.
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Any of the following events, among othersyldoaffect the profitability or economic feasibjlibf a project:
« unanticipated changes in grade and tonnage obdre tmined and processed;
* unanticipated adverse geotechnical and processescoonditions;
« incorrect data on which engineering assumptionsrerde;
« costs of constructing and operating a mine in @ifipenvironment;
« availability and cost of processing and refiningilfties;
« availability of economic sources of power;
« adequacy of water supply;
» adequate access to the site including competirdydars (such as agriculture and illegal mining);
* unanticipated transportation costs;

 government regulations (including regulations ietato prices, royalties, duties, taxes, permittirggtrictions on production, quotas on
exportation of minerals, as well as the costs ofgmtion of the environment and agricultural lan

« fluctuations in gold prices; and
« accidents, labour actions and force majeure events.

Adverse effects on the operations or further dgwelent of a project could also adversely affectlusiness, financial condition, results
operations and cash flow. Because of these unogetsi and others identified in “Risk Factors”,rhean be no assurance that our production
estimates at Bogoso/ Prestea and Wassa can drendthieved.

We need to continually obtain additional mineralserves for gold productior

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

Gold exploration is highly speculative, involvestmiantial expenditures, and is frequently non-proctive.

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

« the identification of potential gold mineralizatibased on superficial analysis;
« the quality of our management and our geologicdltachnical expertise; and

« the capital available for exploration and developtne

Substantial expenditures are required tordete if a project has economically mineable mifizaéion. It could take several years to
establish proven and probable mineral reservesaddvelop and construct mining and processinditiasi As a result of these uncertainties,
we cannot assure you that
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current and future exploration programs will resuilthe discovery of mineral reserves, the expansfmur existing mineral reserves and the
development of mines.

We face competition from other mining companiesdonnection with the acquisition of propertie

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

Title to our mineral properties could be challenge

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

We depend on the services of key executives.

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

The period of weak gold prices prior to 2082ulted in the depletion in the number of trained experienced professionals and manager:
in our industry. Higher gold prices have resultedn increased demand for these people, and itl tbetefore be more difficult to attract or
retain such experienced professionals and managisut significantly increasing the cost to Goldatar.

Our insurance coverage could be insufficier

Our business is subject to a number of rigidhazards generally, including:
« adverse environmental conditions;

« industrial accidents;

« labour disputes;

« unusual or unexpected geological conditions;

« ground or slope failures;

* cave-ins;

« changes in the regulatory environment;

« natural phenomena such as inclement weather congljtfloods and earthquakes; and
« political risks including expropriation and civilas.
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Such occurrences could result in:
« damage to mineral properties or production faesiti
« personal injury or death;
« loss of legitimate title to properties;
« environmental damage to our properties or the ptigseof others;
« delays in mining;
* monetary losses; and
« possible legal liability.

Although we maintain insurance in amounts Wabelieve to be reasonable, our insurance mrmightover all the potential risks
associated with our business. We might also belariabmaintain insurance to cover these risks ahemically feasible premiums. Insurance
coverage might not continue to be available or migt be adequate to cover any resulting liabilpreover, insurance against risks such as
environmental pollution or other hazards as a tedugxploration and production is not generallwitable to us or to other companies in the
mining industry on acceptable terms. We might &lscome subject to liability for pollution or othiesizards which we cannot insure again
which we might elect not to insure against becafiggemium costs or other reasons. Losses fronethesnts might cause us to incur
significant costs that could have a material adveffect upon our financial performance and resafligperations.

Governmental and Regulatory Risks

As a holding company, limitations on the ability ofur operating subsidiaries to make distributiorns tis could adversely affect tt
funding of our operations

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

We are subject to changes in the regulatory envinoent where we operate.
Our mining operations and exploration adtdgitare subject to extensive regulation governamipus matters, including:
« licensing

« production

* taxes

» water disposal

* toxic substances

* mine safety

 development and permitting

* exports

« imports

« labour standards
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« occupational health and safety
« environmental protections
Compliance with these regulations increakesbsts of the following:
* planning
« designing
« drilling
* operating
« developing
* constructing
« closure and reclamation

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

Government regulations limit the proceedsnfigold sales that could be withdrawn from Ghanaar@les in regulations that increase these
restrictions could have a material adverse impaaig) as Bogoso/ Prestea is currently our onlycgoaf internally generated operating cash
flows.

The Government of Ghana has the right to particigan the ownership and control of certain subsidies.

The Government of Ghana currently has a 18fred interest in our subsidiaries that own oug@m/ Prestea mine, Wassa development
property and Prestea Underground property. The avent of Ghana also has: (a) the right to acqupréo an additional 20% equity interest
in each of these subsidiaries for a price to berd@hed by agreement or arbitration; (b) the righiicquire a special share or golden share in
such subsidiaries at any time for no consideratiosuch consideration as the Government of Ghadaach subsidiaries might agree; and
(c) a pre-emptive right to purchase all gold arfteotninerals produced by such subsidiaries. Weataassure you that the Government of
Ghana would not seek to exercise one or more skthights, which could reduce our equity interAsteduction in our equity interest could
reduce our income or cash flows from Bogoso/Premteffor reduce our anticipated income or cash flioars Wassa, reducing amounts
available to us for reinvestment and adverselyctifig our ability to take certain actions.

We are subject to risks relating to exploration,vadopment and operations in foreign countrie

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

24




Table of Contents
Our assets and operations are affected bgusapolitical and economic uncertainties, inclydin
« the risks of war, civil unrest, coups or other ginl or unexpected changes in government;
« political instability and violence;
* expropriation and nationalization;
« renegotiation or nullification of existing concesss, licenses, permits, and contracts;
« illegal mining;
 changes in taxation policies;
« restrictions on foreign exchange and repatriatéond

« changing political conditions, currency controlsdaovernmental regulations that favor or requirdwarding of contracts to local
contractors or require foreign contractors to emglitizens of, or purchase supplies from, a palicjurisdiction.

lllegal mining occurs on our properties, is diffidtto control, can disrupt our business and can exge us to liability

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

Our activities are subject to complex laws, regutets and accounting standards that can adverselfeaf operating and development
costs, the timing of operations, the ability to apte and financial results.

Our business, mining operations and explonaéind development activities are subject to eiterBanadian, US, Ghanaian and other
foreign, federal, state, provincial, territorialdalocal laws and regulations governing exploratagyelopment, production, exports, taxes,
labour standards, waste disposal, protection oétivronment, reclamation, historic and culturalo@rce preservation, mine safety and
occupational health, toxic substances, reportirhather matters, as well as accounting standamisipiance with these laws, regulations
and standards or the imposition of new such remergs could adversely affect operating and devedoproosts, the timing of operations,
ability to operate and financial results.

Market Risks

The market price of our common shares could expade volatility and could decline significantl

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

« the extent of analytical coverage available to §t@es concerning our business could be limitedvéstment banks with research
capabilities do not continue to follow our secest
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« the trading volume and general market interestimsecurities could affect an investor’s abilityttade significant numbers of common
shares

« the relatively small size of the public float wlilinit the ability of some institutions to invest aur securities; and

* a substantial decline in our stock price that p#sdior a significant period of time could cause securities to be delisted from the
American Stock Exchange and the Toronto Stock Bxgbafurther reducing market liquidit

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

You could have difficulty or be unable to enforcertain civil liabilities on us, certain of our diretors and our experts.

We are a Canadian corporation. Substantlllgf our assets are located outside of CanaddtentdS, and our head office is located in
the US. Additionally, a number of our directors dhd experts are residents of Canada. Althoughave hppointed Koffman Kalef,
Suite 1900, 885 West Georgia Street, VancouvetisBrColumbia and Field LLP, 1900, 350 — 7th Aveisu&/., Calgary, Alberta as our
agents for service of process in the ProvincesritisB Columbia and Alberta, respectively, it migtut be possible for investors to collect
judgments obtained in Canadian courts predicatethi@wivil liability provisions of securities ledggion. It could also be difficult for you 1
effect service of process in connection with aryoacbrought in the US upon such directors and ggp&xecution by US courts of any
judgment obtained against us or any of the dirscexecutive officers or experts in US courts wdrddimited to the assets of Golden ¢
Resources Ltd. or the assets of such persons porations, as the case might be, in the US. Theresdbility in Canada of US judgments or
liabilities in original actions in Canadian couptiedicated solely upon the civil liability provisis of the federal securities laws of the US is
doubtful.

There may be certain tax risks associated with istyeents in our company

Potential investors that are US taxpayersishoonsider that we could be considered to beaasive foreign investment
company” (“PFIC”) for federal income tax purpos@#though we believe that we currently are not a®khd do not expect to become a
PFIC in the near future, the tests for determiftig)C status are dependent upon a number of fastomse of which are beyond our control,
and we can not assure you that we would not be@PRTeIC in the future. If we were deemed to be a&PHlen a US taxpayer who disposes
or is deemed to dispose of our shares at a gaimhomreceived a so-called “excess distribution’tloa shares, generally would be required to
treat such gain or excess distribution as ordiireegme and pay an interest charge on a portiohegain or distribution unless the taxpayer
makes a timely qualified electing fund electiofQ@EF" election). A US taxpayer who makes a QEF &bscgenerally must report on a
current basis his or her share of any of our orgiearnings and net capital gain for any taxabker y® which we are a PFIC, whether or not
we distribute those earnings. Special estate t@s ould be applicable to our shares if we arsstfi@d as a PFIC for income tax purposes.

Future sales of our common shares by our existiftgaseholders could decrease the trading price of t@mmon shares

Sales of a large number of our common sharthge public markets, or the potential for suclesacould decrease the trading price of our
common shares and could impair our ability to raegital through future sales of our common shakéscompleted sales of units, compri
of common shares and warrants, in January, JuhDecgmber 2002 and February 2003 and sales of comshares in August, October, and
December 2003, all but the December 2003 offertmgriaes significantly less than the
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current market price of our common shares. Accaglglira significant number of our shareholders hawvénvestment profit in our securities
that they could seek to liquidate. Substantiallypfibur common shares not held by affiliates carrdsold without material restriction in the
US and Canada.

The existence of outstanding rights to purchase aoon shares could impair our ability to raise capita

As of July 27, 2004 approximately 14.8 milioommon shares are issuable on exercise of waymgpiions or other rights to purchase
common shares at prices ranging from Cdn$1.02 t$@@7. During the life of the warrants, optionsl ather rights, the holders are given
opportunity to profit from a rise in the marketg&iof our common shares with a resulting dilutiomhie interest of the other shareholders.
ability to obtain additional financing during therjpd such rights are outstanding could be advweefétcted, and the existence of the rights
could have an adverse effect on the price of ommaon shares. The holders of the warrants, optindso¢her rights can be expected to
exercise them at a time when we would, in all iikebd, be able to obtain any needed capital by oféeving of securities on terms more
favorable than those provided by the outstandiglgtsi
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THE OFFER

Subject to the terms and conditions belowiartte letter of transmittal and the notice of gudeed delivery, we hereby offer to purchase
all of the issued and outstanding common sharésMGold on the basis of (i) 1.25 common shares ofden Star for each IAMGold
common share, or (ii) 1.15 common shares of Goftan plus Cdn$0.50, or approximately $0.37, in dasleach IAMGold common share,
plus, in either case, Cdn$0.20, or approximatel$0n cash for each IAMGold common share depdgiteyable in the event that no break
fee is paid or payable by IAMGold in connectiontwihe arrangement that had been proposed with \Whédtver. See “Contingent payment
entitlement.”

The offer is made only for IAMGold sharesc{irding shares acquired by exercise or conversi@ptions and other securities convertible
into IAMGold shares) and is not made for any IAMGaobtions or other rights to acquire IAMGold sharesy holder of such securities who
wishes to accept the offer must, to the extent figgdhby the terms of such securities and apple#dl, exercise the options or other right
order to obtain certificates representing IAMGdhduses in accordance with the offer. Any such eseraiust be sufficiently in advance of the
expiry time to ensure that IAMGold shares will haiable for deposit no later than the expiry tiorén sufficient time to comply with the
procedures referred to below under the heading ‘Otier — Procedures for Guaranteed Delivery.” Opgionay be exercised and the
IAMGold shares issued pursuant to such exercisebmeajeposited under the offer, to the extent péedhiby the terms of the options.

Fractional common shares of Golden Starnatlbe issued. Instead of receiving a fractiondd@&wo Star share, you will receive a cash
payment equal to such fraction multiplied by thesaig price of Golden Star shares on the TSX aetipéry date, referred to as the “current
market price.” For purposes of determining the amad any such cash payment, all of your Goldem Stares will be aggregated. We have
the necessary funds to make all cash paymentsitealde to IAMGold shareholders under the offer.

The offer will be open for acceptance ungidl a.m. (Toronto time), which we refer to as‘#epiry time”, on August 16, 2004, which
date, or such later date as is set out in a nofiextension of the offer issued at any time awodftime to time extending the period during
which IAMGold shares may be deposited to the offier refer to as the “expiry date”, unless withdrgwior to the expiry date. If the expiry
date is not a business day, then the expiry daté lsh the next business day.

Shareholders who have validly deposited their IAMG@ shares prior to June 30, 2004 must complete arekecute the revised
Letter of Transmittal mailed to shareholders on Juy 2, 2004 (printed on orange paper) to indicate wiier they are electing the all
share option or the cash and share optiorShareholders who otherwise validly tender their IBMd shares to our offer but fail to make the
necessary election in the Letter of Transmittatogoroperly make such election, including thos#@old shareholders who have previously
tendered their IAMGold shares and who do not sulamévised Letter of Transmittal, will be deemedhéwe elected the all share option in
respect of all of the IAMGold shares deposited wrde offer.

Contingent payment entitlement

Under the arrangement agreement between IAM&wd Wheaton River, a break-fee is payable by @dWtl to Wheaton River, or by
Wheaton River to IAMGold, if the arrangement agreatris terminated in certain circumstances as destin this prospectus under the
heading “Pre-Offer Agreement with Coeur d’Alenan"the event that we determine that no break-feaiid or payable by IAMGold to
Wheaton River under the arrangement agreementggdmamended from time to time), and regardlesghether IAMGold is or is not
entitled to a break-fee from Wheaton River or weetAMGold is or is not entitled to a payment fraftheaton River or Coeur Alene unde
the terms of the agreement we entered into withu€d&\lene to net potential break-fees payable bdyeaton River and IAMGold, we will
pay to each IAMGold shareholder an additional Cd2®n cash for each IAMGold share deposited uttieoffer which we take up and pay
for. This contingent payment, if payable, will baighto shareholders depositing IAMGold shares toaffer as soon as is reasonably
practicable once we
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have definitively determined that no break-feeaglpor payable by IAMGold under the arrangemeneagrent (as may be amended from
time to time). There can be no assurance that IAMGbareholders will receive the contingent paynwerdf the timing of such payment.

On July 6, 2004, the shareholders of IAMG®gtcted the proposed merger with Wheaton Rivera Assult of that vote, the arrangement
agreement between IAMGold and Wheaton River tertathand Wheaton River adjourned its shareholdetingeeOn July 13, 2004, Coeur
d’Alene initiated its formal tender offer for all M¢aton River common shares.

Conditions to the Offer

We reserve the right to withdraw the offed amot take up, purchase or pay for your IAMGoldrskaand we also reserve the right to
extend the period of time during which the offeofgen and to postpone taking up and paying fort iMGold shares deposited under the
offer unless all of the following conditions ardistied or, where permitted, waived by us priothe expiry date:

(a) at least 50.1% of the IAMGold common sharesgdully diluted basis) at the expiry time of thiéeo have been validly deposited
under the offer and not withdrawn at the expiryetjmeferred to as the minimum tender condit

(b) all Appropriate Approvals (including, withoutritation, those of the AMEX and TSX or securitiegulatory authorities) shall
have been obtained on terms satisfactory to usgactasonably

(c) all outstanding options or rights to acquirei@old shares will have been exercised, cancellenttrerwise dealt with on terms
satisfactory to us in our reasonable judgm

(d) no act, action, suit or proceeding shall hawerbthreatened or taken before or by any domestareign court or tribunal or
governmental agency or other regulatory authoritgdministrative agency or commission or by angtelé or appointed public official
private person (including any individual, compafiym, group or other entity) in Canada or elsewherkether or not having the force of
law, and no law (including any tax law) shall hdoagen proposed, enacted, promulgated or appliezttiar case

(i) to cease trade, enjoin, prohibit or impose matd&imitations or conditions on the purchase Ioyte sale to us of the IAMGo
shares or the right of us to own or exercise fglts of ownership of the IAMGold share

(i) which, if the offer were consummated, wouldu# in a Material Adverse Effect on IAMGold; or

(iii) which challenges or would prevent or make @rtain the ability of us or our affiliates to effeccompulsory acquisition or a
subsequent acquisition transacti

(e) there shall not exist any prohibition at lavaiagt us making the offer, taking up and payingafioy IAMGold shares deposited
under the offer, issuing our shares in considematierefor or effecting a compulsory acquisitioraubsequent acquisition transacti

(f) there shall not exist or have occurred any dgeafor any condition, event or development invavénprospective change) in the
business, operations (including results of openadioassets, capitalization, condition (financiabtherwise), prospects, licenses, permits,
rights, privileges or liabilities, whether contraat or otherwise, of IAMGold or the Material Intets, which, when considered either
individually or in the aggregate, would result iMaterial Adverse Effect on IAMGolc

(9) we shall have determined in our reasonablemeidy that no property right, franchise or licenE&Ad1Gold or any of the Materi:
Interests has been or may be impaired (which impent has not been cured or waived) or otherwiseraély affected, or threatened to
be impaired or adversely affected, whether asatrethe making of the offer, the taking up arayimg for IAMGold shares deposited
under the offer, the completion of a compulsorywasition or a subsequent acquisition transactioatberwise;
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(h) we shall have determined in our reasonablegaumnt that no covenant, term or condition exis&niy instrument or agreement to
which IAMGold or any of its entities is a party torwhich any of their properties or assets areestihj/hich might make it inadvisable for
us to proceed with the offer and/or the taking ng@ paying for IAMGold shares under the offer, irdihg without limitation any default,
right of termination, acceleration or other advezgent that may ensue as a result of our takingnappaying for the IAMGold shares
under the offer or completing a compulsory acaigisibr a subsequent acquisition transact

(i) we (A) shall have been provided with, or be@reg access to, in a timely manner, all non-puinlfiormation relating to IAMGold
required by us, including without limitation a traed complete copy of the disclosure letter of IAblGdelivered to Wheaton River
pursuant to their arrangement agreement and eatie gdint venture/ shareholder agreements (inolgidil amendments, supplements
and modifications thereto) with respect to eacthefMaterial Interests, and we shall be satisfigohucompletion of our review of such
documents and upon the advice of our legal couttssi such documents do not contain any factsheronformation that would result in
a Material Adverse Effect on IAMGOLD if the offerare completed or a change, event, occurrence terattéacts that is or would
reasonably be expected to be material and adve=s®ytof the Material Interests, either individyadl collectively, whether or not the
offer were completed; or (B) shall have otherwistedmined in our sole judgement that the complatioine offer would not result in a
Material Adverse Effect on IAMGOLD or result in aolange, event, occurrence or state of facts shatwould reasonably be expected
to be material and adverse to any of the Mateni&rests, either individually or collectivel

(j) the IAMGold shareholders shall not have apptbthee resolution authorizing the issuance of addii shares of IAMGold to be
presented at the IAMGold annual and special meatirgipareholders scheduled to be held on July ® 28s it may be adjourned or
postponed and the proposed arrangement between dddviad Wheaton River, pursuant to the arrangemgmement dated April 23,
2004, as amended and restated on April 29, 20@dl, rebt have been completed and the arrangemeeeagmt shall have been
terminated

(k) we shall not have become aware of any untragestent of a material fact, or an omission to dateaterial fact that is required
be stated or that is necessary to make a stataroemntisleading in the light of the circumstancesvhiich it was made and at the date it
was made (after giving effect to all subsequeiridd in relation to all matters covered in eadikngs), in any document filed by or on
behalf of IAMGold with any regulatory authority @anada or elsewhere; a

() we shall have determined in our sole judgméat,ton terms satisfactory to us, (A) the boardigdctors of IAMGold shall have
redeemed all outstanding rights to purchase IAM@olsimon shares issued in connection with the sbidehrights plan adopted by the
board of directors of IAMGold on July 12, 2004 (f18RP Rights”) or waived the application of the wlder rights plan to the
purchase of IAMGold common shares by Golden Stdeuthe offer, a compulsory acquisition and anyssghient acquisition
transaction; (B) a cease trading order or an irfjancshall have been issued that has the effegtaifibiting or preventing the exercise of
all SRP Rights or the issue of IAMGold common shareother securities or property upon the exemigtke SRP Rights in relation to
the offer, a compulsory acquisition or any subsatjaequisition transaction; or (C) the SRP Rigimd the shareholder rights plan shall
otherwise have become or been held to be unexbleisaunenforceable in relation to the IAMGold aoon shares or shall have expi
terminated or otherwise be of no force and effetht wespect to the offer, a compulsory acquisitioil any subsequent acquisition
transaction

The following terms have meanings as sehfbelow:

Material Adverse Effeaneans, with respect to any person, any changesteéfeent, occurrence or state of facts that isyauld
reasonably be expected to be, material and adtetbe assets, business, operations or financraition (including cash resources) of such
person and its subsidiaries taken as a
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whole, other than any change, effect, event, oecgs or state of facts relating to the economyyritges markets or precious metals markets
in general;

Material Interestameans the following interests of IAMGold: (i) ardirect 38% interest in the Sadiola gold mine; dii)indirect 40%
interest in the Yatela gold mine; (iii) an indird@.9% interest in the Tarkwa gold mine; and (iw)radirect 18.9% interest in the Damang ¢
mine;

compulsory acquisitiomeans an acquisition where we would acquire the ®lld shares not deposited under the offer on threedarms
as the IAMGold shares acquired under the offerymmsto the provisions of section 206 of the CBCA,;

subsequent acquisition transactioreans an amalgamation, statutory arrangementatagitrganization or other transaction involving
IAMGold and Golden Star or an affiliate for the pase of enabling us or our affiliate to acquirdAMGold shares not acquired pursuant to
the offer;

Appropriate Approvalsneans those sanctions, rulings, consents, ordasmions, permits and other approvals (includmglapse,
without objection, of a prescribed time under dutéaor regulation that states that a transactiay be implemented if a prescribed time la
following the giving of notice without an objectidreing made) of Governmental Entities or approeéhareholders of Golden Star or
IAMGold required in connection with the consummatuaf the offer;

Governmental Entitypneans (a) any multinational, federal, provincitdte, regional, municipal, local or other governmgovernmental
or public department, central bank, court, tribyaabitral body, commission, board, bureau or agedemestic or foreign; (b) any
subdivision, agent, commission, board, or autharitgny of the foregoing; (c) any self-regulatontterity or any of the AMEX or the TSX;
or (d) any quasi-governmental or private body eis@rg any regulatory, expropriation or taxing auttyounder or for the account of any of
the foregoing; and

The foregoing conditions are for our exclasbenefit and may be asserted by us regardlese aircumstances giving rise to any such
condition. We may, in our sole discretion, waive afthe foregoing conditions, in whole or in pat,any time and from time to time,
without prejudice to any other rights which we niewe. The failure by us at any time to exercisearhe foregoing rights will not be
deemed to be a waiver of any such right and eaci sght shall be deemed to be an ongoing rightivihay be asserted at any time and
from time to time provided that all of the condit®) other than those involving the receipt of Agpiate Approvals, are satisfied or, where
permitted, waived by us prior to the expiry date.

Any waiver of a condition or the withdrawal of th#fer shall be effective upon written notice or@tltommunication confirmed in writii
by us to that effect to the depositary at its gpatoffice in Toronto. After we give any such re&j we will make a public announcement of
the waiver or withdrawal, shall cause the depogitérequired by law, as soon as practicable tafee to notify the IAMGold shareholders in
the manner set forth under “Notice and Deliveryloleand shall provide a copy of such notice toT$X and the AMEX. Any notice of
waiver will be deemed to have been given and teffextive on the day on which it is delivered dnervise communicated to the depositary
at its principal office in Toronto. In the eventariy waiver, all IAMGold shares deposited previgushd not taken up or withdrawn will
remain subject to the offer and may be acceptegdarhase by us in accordance with the terms obtfee. If the offer is withdrawn, we will
not be obligated to take up or pay for any IAMGsldires deposited under the offer and the deposiifingromptly return all certificates for
deposited IAMGold shares to the parties by whory thiere deposited in acceptance of the offer.

Purpose of the Offer

The purpose of the offer is to enable usctjuae beneficial ownership of all of the IAMGoltages. The effect of the offer is to give you
the opportunity to receive our common shares irarge for your IAMGold shares on the basis ofairyoption (i) 1.25 of our common
shares for each IAMGold common share, or (ii) Joflbur common shares plus Cdn$0.50, or approxim&@I37 in cash for each IAMGold
common share. Based on the closing prices of th3Ald and Golden Star shares on
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May 27, 2004 (being the last day of trading priotite announcement of the proposed business cotitnipthis consideration represents a
premium of 22.6% under the all share option or ¥@uhder the cash and share option. The offer reptes premium of 21.7% under the all
share option and 18.5% under the cash and shdaondyatsed on the volume-weighted average tradirog jof the IAMGold shares on the
TSX for the 60 days prior to the announcement efgftoposed business combination.

If we take up and pay for the IAMGold shavetidly deposited under the offer, we intend tossa meeting of IAMGold shareholders to
be held to effect a subsequent amalgamation whewvebyill acquire any IAMGold shares not depositeder the offer. However, with the
minimum tender condition of 50.1% we may not be=dbleffect the subsequent amalgamation. See “Aitopri of Shares Not Deposited —
Subsequent Amalgamation.”

Payment for Deposited IAMGold Shares

If all of the conditions of the offer havedpefulfilled or, where permitted, waived at the iexgime, we will become obligated to take up
and pay for the IAMGold shares deposited and nttdvawn under the offer no later than 10 days ftbenexpiry date, and to pay for the
IAMGold shares taken up as soon as possible, banyrevent not later than three business daystafarg up the IAMGold shares. In
accordance with applicable law, we will take up gag for IAMGold shares deposited under the offearghe date on which we first take up
IAMGold shares deposited under the offer not l&tan 10 days after the deposit of IAMGold shares.

We will be deemed to have taken up and aedefor payment IAMGold shares validly deposited andwithdrawn under the offer if, as
and when we give written notice or other commumicatonfirmed in writing to the depositary to thedtect.

We will pay for IAMGold shares validly deptesil and not withdrawn under the offer by providihg depositary with sufficient
certificates for our shares to be exchanged fotAGold shares and funds to pay for cash constaardo those IAMGold shareholders w
have elected the cash and share option and fdidnat Golden Star shares otherwise issuable if for transmittal to persons depositing
IAMGold shares under the offer. Under no circumstawill interest accrue or be paid on our sharessh for cash consideration or
fractional shares by us or the depositary, regasdié any delay in making such payment. Fracti@utlen Star shares will not be issued.
Instead of receiving a fraction of a Golden Starshyou will receive a cash payment equal to $tagttion multiplied by the current market
price. For the purposes of determining the amotiahg such cash payment, all IAMGold shares depddily a registered holder will be
aggregated.

The depositary will act as the agent for iforou deposit your IAMGold shares into the offer the purposes of receiving payment from
us and transmitting such payment to you. Receith@thare certificates and cash, if any, by thpositary shall be deemed to constitute
receipt of payment by you.

Settlement for the exchange will be madeheydepositary forwarding (a) for your IAMGold shafether than those representing
fractional Golden Star shares), a certificate lier Golden Star shares to which you are entitle@utie offer, provided that you are a resic
of a province of Canada or another jurisdictiomvimich the Golden Star shares may be lawfully dedidewvithout further action by us and
(b) if applicable, a cheque in U.S. dollars in paytfor the cash consideration and cash equivaleanty fractional Golden Star shares
determined in accordance with the offer, that igabde to you. Subject to the foregoing and unlékeravise directed by the letter of
transmittal, the certificates and any chequeshwlissued in the name of the registered holdereofAMGold shares so deposited. Unless
instruct the depositary to hold the certificateresgnting our shares and any cheque for picky checking the appropriate box in the lette
transmittal, the certificate and any cheque wilfdasvarded by first class insured mail to such perat the address specified in the letter of
transmittal. If no such address is specified, #ntificate and any cheque will be sent to the askiod the holder as shown on the securities
register maintained by or on behalf of IAMGold. @ferates and cheques mailed in accordance withghragraph will be deemed to be
delivered at the time of mailing.
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To permit a partial tax-deferred rolloversttareholders who are resident in Canada, the isffaade to all shareholders on the basis that
the Cash-Out Percentage of an IAMGold Share held pgrticular shareholder who elects under the aadishare option will be exchanged
for cash, the CPE Percentage of an IAMGold shaleiheeach shareholder will be exchanged for thrgingent payment entitlement and the
Remaining Percentage of an IAMGold share held loy saareholder will be exchanged solely for Gol8&r shares. These percentages are
defined in “Certain Canadian Federal Income Taxsierations”.

Time and Manner for Acceptance

The offer is open for acceptance, unless withdramnextended at our sole discretion until the exfime, being 12:01 a.m. (Toronto tim
on August 16, 2004.

The offer may be accepted by you by depasitie following documents with the depositary & diffices specified in the letter of
transmittal no later than the expiry time:

(a) the certificate or certificates representin@/iBold shares in respect of which the offer is beaegepted,;

(b) a properly completed and duly signed copy eflditer of transmittal (or a manually signed fatild copy), with the signature or
signatures guaranteed in accordance with the tgtns set out in the letter of transmittal; ¢

(c) any other relevant document required by thruesons set forth on the letter of transmittal.

The offer will be deemed to be accepted drilye depositary actually has received these desumat or before the expiry time at one of
the addresses for the depositary indicated oretter lof transmittal. If you cannot comply on adigbasis with these procedures for deposit
of the requisite certificates for IAMGold sharesuymay deposit certificates representing IAMGoldrsis pursuant to the procedures for
guaranteed delivery described immediately below.

Procedure for Guaranteed Delivery

If you wish to accept the offer and eithéttlfie certificates representing your IAMGold shaaes not immediately available or (ii) you
cannot deliver the certificates and letter of traital to the depositary by the expiry time, thbé&#MGold shares may nevertheless be
deposited under the offer, provided that all offihllowing conditions are met:

(a) such deposit is made only at the principalceffdf the depositary in Toronto by or through agilele institution which means a
Canadian Schedule 1 chartered bank, a major tomspany in Canada, a member of a Securities TraAgfent Medallion Program
(STAMP), a member of the Stock Exchange MedalliomgPam (SEMP) or a member of the New York StockHaxge, Inc. Medallion
Signature Program (MSP). Members of these progeamsisually members of a recognized stock excham@anada or the United
States, members of the Investment Dealers AssowiafiCanada, members of the National Associatfddegurities Dealers or banks ¢
trust companies in the United States, referredstan” eligible institutior”;

(b) a properly completed and duly executed notfcguaranteed delivery (or a manually signed fadsiyis received by the
depositary at its principal office in Toronto atlmfore the expiry time; ar

(c) the certificate or certificates representing dleposited IAMGold shares, in proper form for gfan, together with a properly
completed and duly signed letter of transmittalgananually signed facsimile copy) and other doausieequired by such letter of
transmittal, are received at the Toronto officehaf depositary by 5:00 p.m. (Toronto time) on thiedttrading day on the Toronto Stock
Exchange after the expiry tim
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The notice of guaranteed delivery may beveedid by hand, transmitted by electronic facsimilenailed to the depositary only at its
principal office in Toronto and must include a quaee by an eligible institution in the form satlian the notice of guaranteed delivery.

Extensions, Variations and Changes to the Offer
The offer will be open for acceptance atfiteees of deposit specified in the letter of traitishuntil, but not after, the expiry time.

We may, at any time and from time to timelevhine offer is open for acceptance, vary the tesfrthe offer or extend the expiry time by
giving notice in writing to the depositary at itssnzipal office in Toronto. Also, if at any time foge the expiry time, or at any time after the
expiry time, but before the expiry of all rightswithdrawal with respect to the offer, a changeunsdn the information contained in this
prospectus, as amended from time to time, thatdvaedsonably be expected to affect your decisiacoept or reject the offer (other than a
change that is not within our control or of anyoaf affiliates), we will give written notice of sachange to the depositary at its principal
office in Toronto. Upon the giving of such noticethe depositary, the expiry time or withdrawahtiy as applicable, shall be deemed to be
extended to the date specified in such notice tinércase of a variation the offer shall be deetodxt varied in the manner described in such
notice, as the case may be. We will, as soon adigable after giving any such notice to the defaogj publicly announce the extension,
variation or change and cause the depositary tbaraipy of any such notice to IAMGold shareholdesgequired by applicable securities
legislation at your address appearing in the stegister of IAMGold. In addition, we will provide @py of such notice to the TSX and
AMEX. Any notice of extension, variation or chang# be deemed to have been given and be effectivthe day on which it is delivered or
otherwise communicated to the depositary at itsggual office in Toronto. During any extension bétoffer, all IAMGold shares previously
deposited and not taken up and paid for or withdraw¥l remain subject to the offer and subject pplecable law may be accepted for
purchase by us on or before the expiry time in stanace with the terms of the offer.

An extension of the expiry time shall notimd of itself constitute a waiver by us of any of dghts.

Under applicable Canadian provincial seaesitaw, if there is a variation in the terms of dffiier, the period during which IAMGold
shares may be deposited under the offer shallxpiteebefore 10 days after the notice of variatias been delivered. If, prior to the expiry
time, we, in our sole discretion, increase the amhoticonsideration for your IAMGold shares, susbrease shall be applicable to all holders
whose IAMGold shares are taken up under the offer.

Notwithstanding the foregoing, the offer rmat be extended by us if all the terms and conalitiof such offer have been complied with,
except those waived by us, unless we first takangpay for all IAMGold shares validly depositediamot withdrawn under the offer.

Changes in Capitalization of IAMGold; Dividends andDistributions; Liens

If, on or after the date of the offer, IAM@ahould divide, combine, reclassify, consolidatmvert or otherwise change any of the
IAMGold common shares or its capitalization, orgldadisclose that it has taken or intends to takesaich action, then we may, in our sole
discretion and without prejudice to our rights, makich adjustments as we deem appropriate totrsfleh division, combination,
reclassification, consolidation, conversion or ottlgange in the purchase price, the number of loares to be issued or other terms of the
offer (including, without limitation, the type oésurities offered to be purchased and the condidarpayable therefor).

IAMGold shares acquired from you pursuarth® offer shall be transferred by you and acquingds free and clear of all liens,
restrictions, charges, encumbrances, securityasterclaims and equities or rights of others gfraature or kind whatsoever and together
with all rights and benefits arising therefrom,lirding (subject to the payment of dividends as dieed below) the right to all other
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securities which may be declared, paid, issueduadg distributed, made or transferred on or dfterdate of the offer on in respect of the
IAMGold shares.

If, on or after the date of the offer, IAM@alleclares or pays any dividend or declares, makpays any other distribution or payment on
or declares, allots, reserves or issues any seyniights or other interests with respect tol&kdGold shares, that is payable or distributable
to the holders of such IAMGold shares on a recate that precedes the date of transfer of such l1AMGhares into our name or our
nominees or transferees on the share register airaéok by or on behalf of IAMGold then without préjce to our rights: (a) in the case of
cash dividends, distributions or payments, the arhotithe dividends, distributions or payments kbalreceived and held by the IAMGold
shareholder, and to the extent that such dividegtidgjbutions or payments do not exceed the vafube consideration per IAMGold share
payable by us to the IAMGold shareholder pursuarihé offer (as determined by us), the considangiiid to the IAMGold shareholder in
the exchange will be reduced by that number of Goldtar shares having a value equal to the amdwnich dividend, distribution or
payment; (b) in the case of non-cash dividendsribigions, payments, rights or other interests,whole of any such non-cash dividend,
distribution, payment, right or other interest shal received and held by the IAMGold shareholdersur account and shall be required ti
promptly remitted and transferred by the IAMGol@stholders to the depositary for our account, ageoned by appropriate documentation
of transfer; and (c) in the case of any cash diuige distributions or payments in an amount thategs the consideration per IAMGold sh
payable by us (as determined by us), the wholepfsach cash dividend, distribution or paymentIdbalreceived and held by you for our
account and shall be required to be promptly reaiind transferred by you to the depositary foramaount, accompanied by appropriate
documentation of transfer. Pending such remittdimcthe case of (b) and (c) above), we will be tiadito all rights and privileges as owne
any such dividend, distribution, payment, righotirer interest and may withhold all of the Goldé¢arShares otherwise issuable by us
pursuant to the offer or deduct from the numbeBolden Star shares to be delivered by us pursoahgetoffer that number of Golden Star
shares having a value equal to the amount or \@ltlee dividend, distribution, payment, right ohet interest, as determined by us in our
discretion. The declaration or payment of any stigfdend or distribution may have tax consequemeegliscussed under “Certain Canadian
Federal Income Tax Considerations” or “Certain UnSome Tax Considerations” below.

Right to Withdraw Deposited IAMGold Shares

Except as otherwise provided below, all dépad IAMGold shares under the offer are irrevdeabAMGold shares may be withdrawn
by or on behalf of you (unless otherwise requiregermitted by applicable law):

(a) at any time where the IAMGold shares have eeltaken up;
(b) at any time before the expiration of ten daygsfthe date of a notice of change or variatiorespect of the offer; or
(c) if your IAMGold shares have not been paid fgrus within three business days after having bakert up.

A notice of withdrawal of deposited IAMGolHares must:

(a) be made by a method that provides the depgsitigin a written or printed copy of such notice {athincludes a telegraphic or
electronic facsimile communicatior

(b) be made by you or on your behalf;

(c) be signed by or on behalf of the person whaedigthe letter of transmittal (or notice of guaemat delivery) that accompanied the
IAMGold shares being withdraw:

(d) specify that person’s name, the number of IANUEBhares to be withdrawn, the name of the regidtéplder of, and the
certificate number shown on each certificate eviittemmthe IAMGold shares to be withdrawn; ¢

(e) actually be received by the depositary at thegof deposit within the applicable time spedifabove.
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In addition, any signature in the withdrawatice must be guaranteed in the same mannerths latter of transmittal or notice of
guaranteed delivery, except where the IAMGold sharere deposited for the account of an eligiblétintton.

Withdrawals may not be rescinded and any IAlMiGhares withdrawn will thereafter be deemedwvaditlly deposited for purposes of the
offer. However, withdrawn IAMGold shares may beapdsited at any time before the expiry time by madallowing one of the appropriate
procedures to deposit those shares.

In addition to the foregoing rights of withdrawai,certain provinces of Canada you are entitlestatutory rights of rescission or dama
or both in certain circumstances.

All questions as to the validity (includingely receipt) and form of notices of withdrawab#tbe determined by us in our sole discretion
and such determinations shall be final and bindigjther we, the depositary, or any other persdhbgiunder any duty to give notice of any
defect or irregularity in any notice of withdrawalshall incur any liability for failure to give sh notice.

Return of Withdrawn IAMGold Shares

If any deposited IAMGold shares are not taliprby us pursuant to the terms and conditionh@bffer for any reason, or if certificates
are submitted for more IAMGold shares than are diépd, certificates for IAMGold shares that are patchased will be returned, at our
expense, to you by first class registered or ircsunail to your address specified in the letterafhsmittal or, if no such address is specifie
your address as shown on the share register maaataiy or on behalf of IAMGold. Certificates anti@t relevant documents will be returr
as promptly as practicable following the expiry¢imr withdrawal or early termination of the offer.

Mail Service Interruption

Notwithstanding the provisions of this prosios, the letter of transmittal and the notice wdrginteed delivery, cheques, share certificates
and any other relevant documents will not be mafi@e determine that delivery thereof by mail nteydelayed. You may take delivery of
these at the office of the depositary at whichldGold shares were delivered by you, upon appiiato the depositary, until such time as
we have determined that delivery by mail will noder be delayed. Notwithstanding the Notice andveg} section below, the deposit of
cheques, share certificates and any other rel@l@ntments with the depositary in such circumstahed! constitute delivery to the persons
entitled thereto and the IAMGold shares shall bentled to have been paid for immediately upon supbgie Notice of any determination
regarding mail service delay or interruption magiaib shall be given in accordance with the Notioe Belivery section below.

Notice and Delivery

Without limiting any other lawful means of givingtice, any notice that we or the depositary mag givcause to be given under the ¢
will be deemed to have been properly given to yatis mailed by prepaid, first class mail to ttegistered holders of such securities at their
respective addresses appearing in the appropegigters maintained by IAMGold and will be deemadess otherwise specified by
applicable law, to have been received on theliiusiness day following the date of mailing. Thes®/sions apply notwithstanding any
accidental omission to give notice and notwithstag@ny interruption of mail service in Canadalw United States following mailing. In t
event of any interruption of mail service in Canadahe United States, we intend to make reasoreffies to disseminate the notice by ol
means such as publication. In the event that (ffises are not open for the deposit of mail, or¢his reason to believe that there is or could
be a disruption in all or any part of the postal/ge, any notice which we or the depositary masegir cause to be given under the offer will
be deemed to have been properly given and to hesme teceived by you if it is given to the TSX andX for dissemination through their
facilities or if it is published in a newspaperrawspapers of general circulation in Toronto atri§ given to CCN Matthews News Service.
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Unless post offices are not open for the digd mail, this prospectus, the letter of transahiand the notice of guaranteed delivery will
be mailed to you. In addition, we will use reasdaadiforts to furnish such documents to brokerskisaand similar persons whose names, or
the names of whose nominees, appear on the sehotdgr list, or, if applicable, who are listedmsticipants in a clearing agency’s security
position listing, for subsequent transmission todjieial owners of IAMGold shares when such lististing is received.

Wherever the offer calls for documents talbbvered to the depositary, such documents willbgoconsidered delivered unless and until
they have been received at one of the offices ipddn the letter of transmittal.

General

The method of delivery of certificates remmrting IAMGold shares and all other documents igoair option and risk and delivery will be
effective only when documents are actually recelwethe depositary. We recommend that certificates accompanying letters of transmi
be delivered by hand to the depositary and thateipt be obtained for their deposit. If the docote@are mailed, we recommend that
registered mail with return receipt or acknowledgeirof receipt be used and that proper insuran@btzened.

If your IAMGold shares are registered in tiaane of a broker, investment dealer, bank, trustpamy or other nominee, you should
contact that nominee for assistance in depositingd IAMGold shares under the offer.

No fee or commission will be payable by ybudu deliver IAMGold shares directly to the degasy.
We reserve the right to permit you to actbptoffer in a manner other than as set out above.

All questions as to the validity, form, eligibiligincluding timely receipt) and acceptance of ail{Gold shares deposited under the o
including the propriety and effect of the executidrihe letter of transmittal will be determined ly in our sole discretion, and you agree that
such determination shall be final and binding. \&erve the absolute right to reject any and albsigpwhich we determine not to be in
proper form, or which, in the opinion of counséimiay be unlawful to accept under the laws of amisgiction. Our interpretation of the ter
and conditions of the offer, the letter of trangaliand notice of guaranteed delivery will be finald binding. There shall be no obligation on
us, the depositary, or any other person to giveaatf any defect or irregularity in acceptance andiability shall be incurred by any of the
to any person for failure to give such notice.

The deposit of your IAMGold shares pursuarthe procedures described in the offer will cdogtia binding agreement between you and
us and such agreement shall be subject to the ttmmglbf the offer and include representationswadanties of you that: (i) you have full
power and authority to deposit, sell, assign aaddier the IAMGold shares being deposited; (ii) pan the IAMGold shares being
deposited; (iii) the deposit of the IAMGold shaoesnplies with applicable securities laws; and {en the IAMGold shares are taken up
and paid for by us, in accordance with the offez,will acquire good title thereto free and cleaabfiens, restrictions, charges,
encumbrances, claims and equities.

Other Terms of the Offer

No broker, dealer or other person has be#ragred to give any information or to make anyresentation or warranty on behalf of us
other than as contained in this prospectus angeiMNitice of Extension dated July 28, 2004, thedéatf Extension and Variation dated
July 15, 2004, the Notice of Variation to the OfferPurchase dated June 30, 2004, the Offer tchRsecand Circular and related documents
sent to you pursuant to Canadian law, and if aich soformation, representation or warranty is gieemade, it must not be relied upon as
having been authorized.
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The provisions of this prospectus, the letferansmittal and the notice of guaranteed dejisecompanying the offer, including the
instructions and rules contained therein, as agplé form part of the terms and conditions ofdffer.

We reserve the right to transfer or assigon® or more of our affiliates the right to purahad or any portion of the IAMGold shares
deposited pursuant to the offer.

The offer and all contracts resulting frore #itceptance thereof shall be governed by androedsin accordance with the laws of the
Province of Ontario and the federal laws of Cargglalicable therein.

This prospectus does not constitute an @ffexr solicitation to any person in any jurisdictiorwhich such offer or solicitation is unlawful.
The offer is not being made or directed to, ndhis prospectus being mailed to, nor will depolsé#saccepted from or on behalf of,
shareholders residing in any jurisdiction in whibk making or acceptance of the offer would noinbeompliance with the laws of such
jurisdiction.

Effect of the Offer on the Market for and Listing of IAMGold Shares

Our purchase of IAMGold shares pursuant éoatfier will reduce the number of IAMGold shareattimight otherwise trade publicly and
will reduce the number of holders of IAMGold shaagsl, depending on the number of IAMGold sharesiiaed by us, could adversely aff
the liquidity and market value of the remaining I&dld shares held by you.

The rules and regulations of the TSX andANHEX establish certain criteria which, if not meguld, upon successful completion of the
offer, lead to the delisting of the IAMGold shafesm the TSX and the AMEX. Among such criteria #ve number of IAMGold
shareholders, the number of IAMGold shares pubh@ld and the aggregate market value of the IAMGblares publicly held. Depending
the number of IAMGold shares purchased under tfe,df is possible that the IAMGold shares wowd fo meet the criteria for continued
listing on the TSX and the AMEX. If this were todmeen, the IAMGold shares could be delisted andabigd, in turn, adversely affect the
market or result in a lack of an established mafidkiesuch IAMGold shares. If permitted by appliGabldw, subsequent to completion of the
offer or a compulsory acquisition or any subseqaequisition transaction, including the subseqaamilgamation, if necessary, we intend to
apply to delist the IAMGold shares from the TSX dnd AMEX. If the IAMGold shares are delisted frohe TSX and the AMEX, the extent
of the public market for the IAMGold shares and glvailability of price or other quotations wouldpgad upon the number of shareholders,
the number of IAMGold shares publicly held and élggregate market value of the IAMGold shares reimgiat such time, the interest in
maintaining a market in IAMGold shares on the padecurities firms, whether we remain subjectubljz reporting requirements in Canada
and the United States and other factors.

After the purchase of the IAMGold shares urttle offer, IAMGold may cease to be subject toghblic reporting and proxy solicitation
requirements of the CBCA and the securities lawSarfada and the United States or may request se ¢edoe a reporting issuer under the
securities laws of such jurisdictions.

Regulatory Matters

Our obligation to take up and pay for IAMGaldares tendered under the offer is conditionahwglbappropriate regulatory approvals
having been obtained on terms satisfactory toat8)greasonably. Based upon an examination oiifleemation publicly available relating
to IAMGold’s business, we believe that the offell Wwe exempt from review by the Antitrust Divisiofithe U.S. Department of Justice and
the U.S. Federal Trade Commission undeHhe-Scott-Rodino Antitrust Improvements Act

Securities Regulatory Matters

The distribution of our shares under theraffebeing made pursuant to statutory exemptioms fthe prospectus qualification and dealer
registration requirements under applicable Canaskaurities laws
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and, in certain provinces where such statutory gtiems are not available, will apply for exemptiedief from such requirements. While the
resale of our shares issued under the offer istiby restrictions under the securities laws ofade Canadian provinces and territories,
shareholders in such provinces and territories rgdigewill be able to rely on statutory exemptidnem such restrictions and, where such
statutory exemptions are not available, we willlgfdpr exemptive relief from the applicable secistregulatory authorities to the effect that
our shares to be issued under the offer may bédresthout a prospectus.

A Registration Statement on Form S-4 has ligshwith the SEC registering the issuance of shares as required by the U.S. Securities
Act of 1933. Our shares may not be issued untiRbgistration Statement is declared effective leySEC. The resale of our shares by non-
affiliates (as defined in Rule 144 under the U.&c\Bities Act) is not required to be registerethim United States. However, our shares
acquired by our affiliates may be resold only parguo a subsequent U.S. registration statementaxcordance with the requirements of
Rule 144. In general, an affiliate is an officerdinector of us or a shareholder who beneficiallyne more than 10% of our outstanding shi
Our affiliates are subject to certain restrictiamsthe amount of our shares which may be resatthynsingle transaction.

The offer is being made in compliance witlplagable Canadian rules governing tender offersiarckempt from most of the U.S. tender
offer rules.

GOLDEN STAR
Corporate Overview

We are a Canadian international gold minind exploration company, focused primarily on miningne development and exploration in
Ghana, West Africa. We produced 174,315 ounce®lofig 2003 at a cash operating cost of $166 paceuand 47,202 ounces in the first
quarter of 2004 at a cash operating cost of $18bpece. We expect to produce from 185,000 to ZWDdlnces in 2004 at a cash operating
cost of $200 to $225 per ounce.

For the fiscal year ended December 31, 2@@3had revenues of approximately $64 million. Wd hat assets as at that date of
approximately $198 million, with working capital approximately $97 million. As at July 27, 2004,I@m Star’'s market capitalization was
approximately $559 million.

We own 90% interests in two properties in G)ahe Bogoso/Prestea open pit mine and relatgaepies and the Wassa project. We
operate the Bogoso/Prestea mine, with ore minéuea®restea property being processed at the Bggosessing plant. To date,
Bogoso/Prestea has produced all of our gold sircbazame a gold producer upon our purchase ofdlged®d mine in late 1999. We
commenced development of the Wassa mine in mid-28@3expect to begin commercial production in thiedtquarter of 2004 by milling
material from the existing heap leach pads, pogsibpplemented by higher grade ore from the opemipie, with full production from the
open pit mine anticipated in early 2005. We alsm @ 81% managing interest in the currently in@cBvestea underground mine in Ghana.
As part of our $21 million 2004 exploration prograne plan to spend $6.6 million in exploration urgteund as part of our effort to
determine whether the underground mine can beivesedt on a profitable basis.

Golden Star also holds interests in gold egtlon properties in Ghana, Sierra Leone, Malrjirf&me and French Guiana.

We are a reporting issuer or the equivaletliprovinces and territories of Canada and thadd States and file continuous disclosure
documents with the Canadian securities regulatotiyaxities and the United States Securities anch&xge Commission. Such documents
available at www.sedar.coand at www.sec.gov

39




Table of Contents

Our principal place of business is locate@iG&801 W. Toller Drive, Littleton, Colorado, 80183412, U.S.A., telephone number (303) 830-
9000.

Authorized and Outstanding Share Capital

Our authorized share capital consists ofrdimited number of common shares and an unlimiteaimer of first preferred shares issuable
in series. As of July 27, 2004, there were 141 /8anicommon shares issued and outstanding andtstpfeferred shares issued and
outstanding.

Assuming that all of the IAMGold shares theg issued and outstanding as of June 4, 2004lhsidares issuable upon exercise of
IAMGold options that are in the money on July 2002, are tendered to the offer and that we takengppay for such shares under the offer,
we will issue approximately 188.4 million GolderaStommon shares.

Price Range and Trading Volumes of Golden Star Shas
Our shares are listed and posted for tradinthe TSX under the symbol “GSC” and the AMEX unithe symbol “GSS”.

The following table sets forth, for the pelsandicated, the reported high and low pricesthrcaggregate volume of trading of our
common shares on the TSX and the AMEX:

TSX AMEX(1)
Average Average
Daily Daily
Calendar Period High Low Volume High Low Volume
(Cdn$) (Cdn$) (%) (%)

2002
1st Quarte 2.9( 0.8¢ 122,68 1.9C 0.54 513,30¢
2nd Quarte 3.5¢ 1.7¢C 254,111 24z 1.0t 1,158,61!
3rd Quarte! 2.7C 1.34 270,57t 1.8C 0.84 609,20¢
4th Quartel 2.9C 1.6¢€ 138,39: 19C 1.04 460,28(
2003
1st Quarte 3.4¢ 2.2t 247,05t 22¢ 1.54 784,60(
2nd Quarte 3.71 2.4¢ 276,11( 2.8C 1.6¢ 753,22t
3rd Quartel 6.1¢ 3.42 627,88! 4.5: 2.4¢ 1,569,97!
4th Quartel 10.75 5.1C 628,39 8.3C 3.77 2,343,21.
2004
1st Quarte 9.6¢ 6.5¢€ 632,47 7.4€ 5.0t 2,755,48.
2nd Quarte 9.5 5.41 779,08 7.2¢  3.8F 2,581,15!
July (to July 27 6.87 4.817 1,312,59 5.2 3.6 1,081,19

(1) Atthe beginning of 2001, our shares weretistn the AMEX under the trading symbol “GSR.” Ghares were de-listed from the
AMEX on January 26, 2001, and immediately begaditigaon the OTC Bulletin Board under the symbol ®&F-.” Our shares were
relisted on the AMEX effective June 19, 2002 untiertrading symbol “GSS.” Data for the period frdamuary 26, 2001 to June 18,
2002 reflects trading on the OTC Bulletin Boe

We announced a proposed business combinattbnAMGold on May 27, 2004. On May 27, 2004, tHesing price of our shares on the
TSX and the AMEX was Cdn$7.24 and $5.31, respegtidéde weighted average closing price of the dwares on the TSX and the AMEX
for the 60 trading days ending on May 27, 2004 @ds$7.42 and $5.65 respectively. On July 27, 2@@l¢closing price of our shares on the
TSX and the AMEX was Cdn$5.25 and $3.94, respelgtive
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Additional Information Regarding Golden Star

For additional information, please see AnAgnformation Concerning Golden Star), the ProrRarConsolidated Financial Statements
of Golden Star Resources, Ltd. and our SEC filingich are incorporated by reference.

IAMGOLD CORPORATION
Corporate Overview

IAMGold is a growth-oriented, intermediatddmining, exploration and development company \itkerests in mining rights as follows:

(@) an indirect 38% interest in La Société d’Exgaton des Mines @r de Sadiola S.A., the owner of the mining righitsthe mining
permit area in Mali on which the Sadiola gold misiéocated

(b) an indirect 50% interest in Sadiola Exploratiomited which holds an 80% interest in Yatela Bifdtion Company Limited, the
owner of the mining rights for the mining permiearin Mali on which the Yatela gold mine is locat

(c) an indirect 18.9% interest in Gold Fields Ghamaited, the holder of the mineral rights to thaerfwa concession in Ghana on
which the Tarkwa gold mine is locate

(d) an indirect 18.9% interest in Abosso Goldfidldisited, the holder of the mineral rights to tharBDang concession, which is
contiguous with the Tarkwa concession in Ghanaamehich the Damang gold mine is locat

(e) a 1% royalty on the Diavik diamond propertydtad in the Northwest Territories, Canada; and
(f) a 0.72% net smelter return royalty on the Vditis mine located in Ontario, Canada.

IAMGold also holds a portfolio of other active aimactive royalty interests on mineral propertiesaied in the Americas and Africa an
number of exploration properties in West AfricauBoAmerica and Canada.

According to IAMGold’s financial statementsy the fiscal year ended December 31, 2003, IAMI3@d revenue of approximately
$101.1 million (of which approximately $96.6 milliavere revenues derived from gold sales and thairetar from royalties) and net
earnings of approximately $15 million.

For the three months ended March 31, 2004, IAMGald revenues of approximately $27.6 million (of ethapproximately $26.1 millic
were revenues derived from gold sales and $1.50miere revenues derived from royalties) and aetiags of approximately $5.9 million.

IAMGold is a reporting issuer or the equivalenalhprovinces and territories of Canada and fitecontinuous disclosure documents \
the Canadian securities regulatory authoritieswaitiolthe U.S. Securities and Exchange Commissionh@ocuments are available at
www.sedar.conand www.sec.gov

Authorized and Outstanding Share Capital

IAMGold is authorized to issue an unlimitaghmber of IAMGold common shares, an unlimited nuntfdfirst preference shares and an
unlimited number of second preference shares. Asiioé 4, 2004, (i) 145,551,179 IAMGold common stdexcluding IAMGold common
shares issuable upon the exercise of outstanditignsp were issued and outstanding; and (ii) optimnacquire up to a maximum of
5,978,200 IAMGold common shares were outstandimgddition, as of April 28, 2004, certain officafslAMGold held restricted share
awards for an additional 22,173 IAMGold common slsap be issued over a three-year period.
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Each IAMGold common share entitles the hottlereof to one vote at all meetings of sharehsldéner than meetings at which only
holders of another class or series of shares ditéedrto vote. Each IAMGold common share entitles holder thereof, subject to the prior
rights of the holders of the first preference shaned the second preference shares, to receivéiddgnds declared by the directors of
IAMGold and the remaining property of IAMGold updissolution.

Price Range and Trading Volume of IAMGold Shares

The IAMGold common shares are listed andgqubbr trading on the TSX under the symbol “IMG’dathe AMEX under the symbol
“IAG”. The following table sets forth, for the peds indicated, the reported high and low sale prag®d the aggregate volume of trading of
the IAMGold common shares on the TSX and the AMEX:

TSX AMEX(1)
Average Average
Daily Daily
Calendar Period High Low Volume High Low Volume
(Cdn$) (Cdn$) (%) (%)

2002
1st Quarte 5.7 4.01 168,94: — — —
2nd Quarte 8.7t 5.2t 338,58 — — —
3rd Quartel 7.1¢ 4,01 204,13¢ — — —
4th Quartel 7.8% 4.8¢€ 283,72« 55C 3.2C 118,93¢
2003
1st Quarte 8.24 5.4z 747,10( 5.4C 3.7C 194,79°
2nd Quarte 7.7C 5.7C 540,27: 5.8z 3.8z 213,11¢
3rd Quarte! 9.0C 6.4(C 762,17¢ 6.6% 4.64 360,78
4th Quartel 10.9¢ 8.0t 612,26 8.4t 5.9t 379,90:
2004
1st Quarte 9.9t 8.04 719,28¢ 7.7¢€ 6.1¢ 417,64
2nd Quarte 8.7C 5.7¢ 3,384,45! 6.61 4.1C 872,30(
July (to July 27 8.77 7.1C 2,354,11! 6.65  5.32 513,41

(1) IAMGold began trading on the American Stock Excteang December 2, 200

We announced our proposed business combinaitb IAMGold on May 27, 2004. On May 27, 2004e ttlosing price of the IAMGold
common shares on the TSX and the AMEX was Cdn$an8i8$5.43, respectively. The weighted averagerdogiice of the IAMGold
common shares on the TSX and the AMEX for the &6itrg days ending on May 27, 2004 was Cdn$7.62%andL, respectively. On
July 27, 2004, the closing price of the IAMGold aoon shares on the TSX and AMEX was Cdn$7.64 andl$®espectively.

Material Changes and Other Information

We are not aware of any information whichi¢aties that any material change has occurred inffags of IAMGold since March 31,
2004, the date of the last published interim finalhstatements of IAMGold, other than as disclosetkin or otherwise publicly disclosed by
IAMGold, and we do not have any knowledge of arlyeotmatter that has not previously been generalyiased and which would reasone
be expected to affect your decision to acceptjectehe offer.
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RELATIONSHIPS BETWEEN GOLDEN STAR AND IAMGOLD
Beneficial Ownership of and Trading in Securities 6lAMGold

No securities of IAMGold, including IAMGoldenmon shares, are owned beneficially, directlyndirectly, nor is control or direction
exercised over any securities of IAMGold, by usor directors or senior officers or, to the knovgedf such directors and senior officers
after reasonable enquiry, by any of our associatedfiliates or by any associate of our directarsenior officers. No person is acting jointly
or in concert with us with respect to the offer.

No securities of IAMGold have been tradedmyithe 12-month period preceding the date of ffer by us or our directors or senior
officers or, to the knowledge of such directors aedior officers after reasonable enquiry, by asses or affiliates or by associates of our
directors or senior officers.

As of July 27, 2004, the partners and associatEasien Martineau DuMoulin LLP, our Canadian coyrsmneficially owned, directly ¢
indirectly, less than 1% of our outstanding comrabares.

Prior Distributions of IAMGold Shares

We are not aware, based on publicly availaiflemation, of any distributions of IAMGold sharsince December 9, 2003, other than
distributions of IAMGold shares pursuant to thereise of options to purchase IAMGold shares.

Commitments to Acquire Securities of IAMGold

Except pursuant to the offer, neither wearoy of our directors or senior officers, nor to Km@wledge of our directors and senior officers
after reasonable enquiry, any of our associatedfitintes or any associate of any of our directmrsenior officers has entered into any
commitments to acquire any equity securities of Baid.

Arrangements, Agreements or Understandings

There are no arrangements or agreements ongeposed to be made between us and any of tketalis or senior officers of IAMGold
and no payments or other benefits are proposed todue or given by us to such directors or serffarens as compensation for loss of office
or as compensation for remaining in or retiringniroffice if the offer is successful.

Acceptance of the Offer
We have no knowledge as to whether any IAMiIGblareholder will accept the offer.
BACKGROUND TO THE OFFER

We first discussed a possible business caoatibim with IAMGold in September 2003. Joseph Convrgsident and Chief Executive
Officer of IAMGold, and Peter Bradford, PresidentlaChief Executive Officer of Golden Star, met iariver, Colorado, during a gold
conference held in Denver from September 22 thr@&gitember 24, 2003. In addition, there were mggtimong Allan Marter, Senior Vice
President and Chief Financial Officer of GoldenrSBxuce Higson-Smith, Vice President, Corporate&epment of Golden Star; and Grant
Edey, Chief Financial Officer of IAMGold. At theseeetings, the participants engaged in preliminggussions regarding the possibility ¢
business combination of Golden Star and IAMGold| agreed to exchange certain operating and fineiné@@mation in order to evaluate
whether further discussions should take place.

We entered into a confidentiality agreemeith WAMGold dated September 25, 2003. In early ®@eto Golden Star and IAMGold
exchanged information about their respective pitigrreserves, operations, plans and budgetdjramtial results. During October and
November, representatives of Golden Star and IAMGuolalyzed the information received and engagegdgasional due diligenc
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discussions. Mr. Bradford met with Mr. Conway inMi&old’s offices in Toronto during the week of Noveer 24, 2003. They discussed in
general terms various aspects of a possible bissomabination between Golden Star and IAMGold,udiig a range of possible commer:
terms and issues related to the blending of thedsaat directors and executive officers of the meopanies. Mr. Bradford and Mr. Conway
both expressed their views that it appeared toossiple that Golden Star and IAMGold could negetmtransaction acceptable to both
parties. During meetings the week commencing oreber 1, 2003 at IAMGold’s offices in Toronto, NHigson-Smith reviewed technical
documents and financial statements and discussbd?aul Olmsted, Vice President, Corporate Devekagnof IAMGold, their respective
economic models of a proposed transaction. Mr. éfigSmith also had additional preliminary discussiaith Mr. Conway and Mr. Olmsted
regarding possible exchange ratios upon which abamation could be based.

During this period, we also were consideitiger potential acquisitions and equity financipgaortunities. On December 4, 2003,
Mr. Bradford informed Mr. Conway that we were temating discussions regarding a possible combinatitmIAMGold. Mr. Bradford
subsequently confirmed the termination of discussio a letter to Mr. Conway.

From December 5, 2003 through March 30, 20@4completed an equity financing and continuedatasider other acquisition
alternatives. Mr. Bradford and Mr. Conway spokecemiluring this period in person and by telephond,each indicated generally his interest
in Golden Star and IAMGold recommencing discussiaggrding a possible business combination onéedhaual reporting requirements
had been completed. There were no other discussgasding a business combination between repratbezs of Golden Star and IAMGold
during this period.

On March 30, 2004, IAMGold announced thduatl entered into a pre-merger agreement with WheRiteer, pursuant to which, subject
to certain conditions, Wheaton River shareholdeysld/receive 0.55 IAMGold common shares for eaahmon share of Wheaton River.
IAMGold and Wheaton River subsequently entered am@rrangement agreement dated April 23, 2004aar@hded and restated on
April 29, 2004. IAMGold and Wheaton River each ammeed special meetings of their respective shadehslto be held on June 8, 2004 to
consider the proposed transaction.

Commencing on April 1, and continuing untidaafter May 27, when Golden Star announced itpgsal of a business combination with
IAMGold, Golden Star management has received telepltalls and other communications from a numbaraiitutional shareholders of
IAMGold, indicating their opposition to the propalseombination of IAMGold and Wheaton River, and gegfing that Golden Star
commence an offer for IAMGold shares.

On April 6, 2004, our Board of Directors metdiscuss the relative merits of two potentiahsactions, including a possible offer for
IAMGold. The Board concluded that it was interesteéurther investigation of a possible offer fétMGold. The Board appointed a Special
Committee composed of Messrs. David Fagin, Lars-Ewhansson and lan MacGregor, each an indepedidectior. The Special Committee
was authorized to instruct and direct Mr. Bradforghossible discussions and negotiations with IANdGto retain legal and financial advis
to assist and advise the Special Committee andkdford, and to make recommendations to the BohRirectors regarding any possible
business combinations. The Board appointed BMO #eBbrns Inc. to provide financial advisory semgcand Fasken Martineau DuMoulin
LLP to provide legal services with respect to asils transaction with IAMGold, and instructed ®ecial Committee and Golden Star’s
management to evaluate a possible transactionawnitid for IAMGold.

During the months of April and May 2004, GaldStar’s management, with the assistance ofiésiial and legal advisors, obtained and
analyzed certain publicly available informationaedjng IAMGold and constructed valuation model$AIGold and its assets to determine
the relative values of IAMGold and Golden Star. Mgement also worked with its financial and legalisats to consider various structuring
and transaction alternatives for the combinatioankfjement also monitored the reaction of the marketlysts and IAMGold shareholders
to the IAMGold/Wheaton River transaction, as welllmovements in the prices of Golden Star's owneshaviembers of the Special
Committee
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engaged in frequent discussions with managemenitafidancial and legal advisors regarding variiomancial, legal and business issues
including pricing, valuations, transaction alteimas$ and strategic benefits. The Special Commitdered periodic written updates to the
Board regarding these matters during April.

The Board met with management to review manment’'s progress in analysis, valuations and pegbstructuring and transaction
alternatives on April 22 and April 27, and at iggularly scheduled meetings on April 29 and MayTle financial and legal advisors
participated in the April 22 Board meeting, and financial advisors participated in the April 27 etiag. At the May 19, 2004 Board
Meeting, the Special Committee was dissolved.

On May 20, 2004, BMO Nesbitt Burns advisedd8an Star that it had, through its relationshiphwvatthird party, become aware that Coeur
d’Alene Mines Corporation was considering a propts&Vheaton River. Mr. Bradford and Dennis Wheglbe Chairman and Chief
Executive Officer of Coeur d’Alene, spoke latertttay. Mr. Wheeler confirmed Coeur d’Alene’s inttran Wheaton River and that its board
of directors was considering a proposal to Whe&tiwer. Mr. Bradford confirmed Golden Star’s intaraslAMGold subject to the
finalization of its valuation analysis. Between M2, 2004 and May 26, 2004, the companies’ findradsaisors discussed certain matters
related to a possible business combination traimseand issues related to the break-fee claudeeimtrangement agreement between
IAMGold and Wheaton River. In that discussion ama@isubsequent discussion on May 26, Mr. WheelgiMm Bradford discussed the
impact of the break fee clause in the arrangengmetemnent and agreed to a net payment of $26 mitiahwould be paid by Coeur d’Alene
to Golden Star if both parties were ultimately sgsful in their independent bids for IAMGold and &dton River.

On May 26, 2004, the Board of Directors mghwnanagement and its financial and legal advismgiscuss a possible proposal for a
business combination with IAMGold. The Board disrdgthe terms and conditions on which a proposglhtiie made, and instructed
management and its financial and legal advisopdpare a letter to IAMGold’s Chief Executive Offiaregarding a proposal.

On May 27, 2004 the Board of Directors metiagvith management and its financial and legaisate and reviewed, discussed and
approved the proposal to IAMGold and the relategheand conditions. Also on May 27, 2004 Goldemr Stdered into an agreement with
Coeur d’Alene regarding the payment of break-feetenthe arrangement as previously described. Boe information regarding this
agreement, see “Pre-Offer Agreement with Coeurehal’.

After the close of markets on May 27, 2004, Bradford met Mr. Conway and Larry Phillips, ViPeesident, Corporate Affairs and
Corporate Secretary of IAMGold, together with ficgt and legal advisors, at the offices of IAMGa\dr. Bradford advised Mr. Conway tF
Golden Star was proposing a business combinatitn&MGold under which IAMGold shareholders would bffered 1.15 Golden Star
shares for each IAMGold share, a premium of 13% thve IAMGold shares price based on the last gaiess on the TSX on May 27, 2004.

Mr. Bradford further advised Mr. Conway tlaatormal offer by Golden Star would be conditiorsahong other things, on Golden Star
having had an opportunity to perform confirmatonedliligence on IAMGold (which could be completadakly once Golden Star received
full access to necessary materials) and receivpgagriate support from IAMGold’s directors and s#wlders. Mr. Bradford requested a list
of IAMGold shareholders and the opportunity to meih the Board of Directors of IAMGold at its ei@dt convenience to discuss the
proposed combination and its benefits for IAMGdidueholders.

Golden Star announced its proposal for arfassi combination with IAMGold by press release ay M7, 2004. Coeur d’Alene issued a
press release on May 27, 2004 announcing its pabposnake an offer for the shares of Wheaton Ri@er May 28, 2004, Golden Star hel
conference call for investors and other membethepublic to discuss its proposal. Managementit@rithancial advisors began conducting
discussions and meetings with investors to as$esslsolder support for the Golden Star proposal heve continued to do so.

45




Table of Contents

Following telephone conversations betweenBfadford and each of Mr. Conway and Mr. Gordon &g (a director of IAMGold) on
May 28 and 30, 2004 and delivery to the IAMGoldediors of a letter from Mr. Bradford on May 31, 20@ach requesting an opportunity
Mr. Bradford to meet with the IAMGold directors poesent Golden Star’s proposal, Mr. Bradford afidancial advisor made a presentation
on May 31, 2004, regarding the proposed businesbitation to IAMGold’s board of directors. IAMGoldsued a press release on May 31
announcing that it did not intend to pursue a bessncombination with Golden Star and confirmingetsommendation that its shareholders
vote for the Wheaton River transaction.

On June 1, 2004, Golden Star issued a pedsase reaffirming the merits of its proposal tdiBold, noting positive market response to
its proposal, and indicating that the arrangemgrgement may have inappropriately restricted tHd@bld directors’ ability to consider
alternative proposals. Also on June 1, Golden i®gived a list of IAMGold shareholders accompatiga letter from IAMGold’s legal
counsel. The letter requested details of GolderisSpaoposed use of the shareholder list and tarest legal action if Golden Star were to
make an offer to IAMGold shareholders regardingitgposed business combination. In particular, |1Adzalleged that the making of an
offer by Golden Star would breach the “standst#ms of the September 25, 2003 confidentialiteagrent. IAMGold advised that it would
seek appropriate remedies for any non-compliante svich provisions.

After further correspondence between legahsel to Golden Star and IAMGold failed to resdhis issue, Golden Star applied to the
Ontario Superior Court of Justice for a declarationfirming Golden Star’s interpretation that Gaeldgtar’'s making an offer to IAMGold
shareholders would not breach the confidentialifyeament. In addition, Golden Star sought an ced@ining the meeting of IAMGold
shareholders scheduled for June 8, 2004 to prdaeide court determination and for shareholderssteas a formal offer from Golden Star.
Golden Star announced its application to the Ciouatpress release on June 2, 2004 and announcidherdd, 2004 that the Court would hear
its application on June 7, 2004.

Golden Star’s application was heard on Mondaype 7, 2004 by Madam Justice Hoy. An applicatimmmenced by certain shareholders
of IAMGold who sought similar relief was also hednglMadam Justice Hoy. Wheaton River brought matitinthe Court to intervene in b
applications, which motions were granted by ther€dthe Court reserved its decision until June@4 On that date Her Honour delivered
oral reasons for the decision. Madam Justice Haladed that the terms of the confidentiality agreatrdo not prohibit Golden Star from
making an offer. The Court also granted the rebegluested by the shareholder applicants to postipenAMGold meeting until June 29,
2004.

On June 8, 2004, the shareholders of WheRieer approved the business combination contenglayethe arrangement agreement with
IAMGold.

Golden Star filed its offer documents with the Giiaa and US securities regulatory authorities oreJL0, 2004, and commenced mail
its offer documents to IAMGold shareholders on Juidg2004. During the period following June 7, 20G4lden Star's management and
financial advisors contacted numerous IAMGold shalders regarding its offer.

On June 10, 2004, Golden Star sent a leitBkMGold requesting, among other things, that IABGprovide us with certain non-public
information so that we would be able to satisfydie diligence conditions to our offer. Golden Gtiso requested that IAMGold appoint an
independent chair to conduct the adjourned meefistpareholders of IAMGold, then scheduled for Ja8e2004, with access to his or her
own legal counsel and to establish detailed rudeshfe delivery and revocation of proxies and anehe acceptability of certain proxies if
appropriate. Finally, Golden Star requested thapitoxy deadline for the adjourned IAMGold meetiinguld be 5:00 p.m. (Toronto time) on
the day immediately prior to the adjourned IAMGaiéeting in order to allow IAMGold shareholders ascimtime as possible to consider
relative merits of our offer and the proposed IAM@&Vheaton River transaction.
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On June 11, 2004, IAMGold announced thaad hppointed a special committee of its board ifotidrs to consider Golden Star’s offer
and the Wheaton River transaction and to make rewmations to IAMGold’s board of directors. IAMGdithted that, after receiving a
report and recommendations of the IAMGold speamahmittee, IAMGold’s board of directors planned &md its shareholders additional
information and recommendations regarding the WireRlver transaction and the Golden Star bid. IANtGasked its shareholders to take
no action with respect to the Golden Star bid er\Wheaton transaction until its board of directmsimunicates its assessments of and
recommendations regarding both proposed transaction

On June 11, 2004, Golden Star’s Canadiansslwrote to the IAMGold special committee requesthat the IAMGold special
committee change the record date for voting forattheurned IAMGold meeting from April 28, 2004 to or about June 8, 2004 and
confirming Golden Star’s request for the list ajistered IAMGold shareholders of record as of Ap8| 2004. A copy of that list was
provided on June 16, 2004.

Also on June 11, 2004 Wheaton River annouticagit would hold a further vote of its sharelaklto consider the IAMGold/ Wheaton
River transaction on July 6, 2004.

On June 14, 2004, Borden Ladner Gervais ldoRnsel to certain IAMGold shareholders, senttelao the IAMGold special committee
requesting that the IAMGold Special Committee cdeschanging the record date for voting for theoadjed IAMGold meeting and making
the proxy deadline a time immediately prior to tlenmencement of the adjourned IAMGold meeting.

On June 14, 2004, Golden Star mailed a poirclar to shareholders recommending sharehold#esagainst the IAMGold/ Wheaton
River transaction at the adjourned IAMGold meeting.

On June 15, 2004, certain IAMGold sharehddgpught a motion to be heard by the Court on 24n2004 seeking an order changing
the record date for voting at the adjourned IAMGuideting and determining the proxy deadline foratiurned IAMGold meeting. We
supported the position taken by the shareholders.

IAMGold announced on June 16, 2004, the agpwent of RBC Dominion Securities Inc. and Ogilvgriault as its financial and legal
advisors respectively. At the request of RBC Dominbecurities, Messrs. Bradford, Marter and HigSomith and Golden Star’s financial
advisors met on June 18, 2004 with Mr. Robert Quarain, a director and member of IAMGold’s spec@anmittee, and IAMGold’s
financial advisors. Messrs. Bradford and Marter enaghresentation regarding Golden Star and theopeabbusiness combination, and
Golden Star representatives responded to questgasding Golden Star, its operations and its offer

On June 21, 2004, Coeur d’Alene Mines Corfimneannounced an increase in its proposed offg¥heaton River and that it had begun
mailing an information circular to Wheaton Riveaséholders recommending they vote against the IAMQ&/heaton River transaction.

In a letter dated June 22, 2004, Don ChattterChairman of the IAMGold special committee, tgra letter to Mr. Bradford indicating
() IAMGold would not provide Golden Star with asseto non-public information concerning IAMGold;dafii) the special committee would
not recommend the appointment of an independernt fdrahe adjourned IAMGold meeting, or a changehte record date for the adjourned
IAMGold meeting. Mr. Charter also indicated that IAMGold special committee was recommending thatgroxy deadline be 5:00 p.m. on
the business day immediately prior to the adjoul#ddGold meeting.

IAMGold announced on June 23, 2004 thatd@rt of directors unanimously recommended that |AldGhareholders reject Golden
Star’s offer and vote in favor of the Wheaton Ritransaction. IAMGold also stated that the meetihtAMGold shareholders to vote on the
Wheaton River transaction would be postponed frane 29, 2004 to 9:00 a.m., Toronto time, on Julgd®4, and that the proxy deposit
deadline would be extended to 5:00 p.m., Torom@tion July 5, 2004.
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On June 23, 2004, Coeur d’Alene announcetdttivauld commence a tender offer to acquire aithe shares of Wheaton River
conditional upon, among other things, Wheaton Réwgnareholders not approving the IAMGold/ WhedRiver transaction.

On June 24, 2004, the Court dismissed théomdéd change the record date for the adjourned Gold meeting. The parties agreed to a
proxy deadline of 5:00 p.m., Toronto time on Ju/y2604, the day immediately prior to the adjouri®dGold meeting.

On June 25, 2004, IAMGold announced thatiswailing the Supplement to the Joint Circular amlirectors’ circular recommending
that IAMGold shareholders reject Golden Star's ioffe

Golden Star’s Board of Directors met on JB8e2004 with management and its financial andllageisors to discuss the possible terms
of an increase in the offer for IAMGold. The Boawhsidered the terms and conditions on which areéased offer might be made, and
sought and received advice from its financial aeghl advisors regarding the proposed increaseBohaed approved the proposed increase in
the offer and announced the increased offer ditentarkets closed on June 28, 2004.

On June 29, 2004 Coeur d’Alene announceditthaid increased the consideration it would berirify to Wheaton River shareholders.

On June 30, 2004, Golden Star entered ifdclkaup agreement with the holder of approximagy million IAMGold shares pursuant to
which that shareholder agreed, among other thingdeposit its shares under our offer and to ustehares against the Wheaton River
transaction. The shareholder has the right to teataiits obligations under the lock-up agreemesgtitain circumstances, including if a third
party makes a fully financed offer to acquire dithee IAMGold shares at a price per IAMGold shareajer than 103% of the price per
IAMGold share offered under Golden Star’s offer @wlden Star does not elect to increase the pffeeenl under its offer to a price greater
than or equal to the price offered under the comgedffer.

On July 6, 2004, at the adjourned annualspatial meeting of the shareholders of IAMGold,ghareholders of IAMGold voted against
the resolutions necessary to complete the prop@gdold/ Wheaton River transaction. Following thageting, IAMGold announced that
the proposed arrangement with Wheaton River woatproceed and reiterated its board of direct@sbmmendation to reject Golden Star’s
bid. Further, Wheaton River announced that it Fdjdwaned its shareholder meeting and that the geraent agreement between IAMGold
and Wheaton River had been terminated.

On July 7, 2004, Golden Star sent a lettelow Conway, President and Chief Executive OffiddAMGold, reiterating Golden Star’s
request for access to non-public documents of IAMGad for access to IAMGold’s principal properttesenable the due diligence
conditions of our offer to be satisfied.

On July 8, 2004, IAMGold announced that itl xpanded the mandate of the special committés bbard of directors to include
actively pursuing alternatives to maximize valuelfaMGold shareholders and that the special coneeitiad engaged RBC Capital Markets
as its financial advisor to assist in identifyimigoursuing such alternatives. IAMGold also annegrthat its board of directors had
recommended that IAMGold shareholders reject Golglan’s offer and not tender their IAMGold sharestr offer, which recommendation
was based on the formal opinion of the special ciiteals financial advisor that the consideratiofecéd under Golden Star’s offer was
inadequate, from a financial point of view, to IAMI@ shareholders.

Also on July 9, 2004, Mr. Conway spoke viepdone with Mr. Bradford and advised him that IABIGwas preparing a virtual data
room containing the IAMGold information we requiradd indicated that Golden Star would be requioesign a special form of
confidentiality agreement as a result of IAMGoldisw of Golden Star’s recent activities.

In response, Mr. Bradford wrote to Mr. Conwater that day advising him that Golden Star ditllrelieve it was appropriate for Golden
Star to be required to sign a special form of amftiality agreement and enclosing a form of canfiéhlity agreement signed by Golden Star
based on the form of
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confidentiality agreement between IAMGold and Gaol&tar entered into in September 2003. As of J&|y2004, this form of confidentiality
agreement has not been countersigned by IAMGold.

Also on July 9, 2004, IAMGold issued a NotafeChange to its Directors’ Circular dated JuneZ@D4, recommending that shareholders
reject Golden Stas'increased offer and not tender their IAMGold skahereto based on the conclusion, among othetsits increased offe
is financially inadequate. The Notice of Changéh® Directors’ Circular indicated that although tA®Gold shareholders had voted against
the proposed arrangement with Wheaton River, akifema“may still be payable” by IAMGold to Wheat®&iver if Golden Star’s offer is
successful.

On July 12, 2004, Mr. Bradford sent anotlettel to Mr. Conway requesting that Mr. Conway advwf the nature and content of any
discussions between IAMGold and Wheaton River wagdpect to the payment of break fees and any cetaimions or advice that may have
been received from IAMGold’s counsel or counsdh special committee. Mr. Bradford also asked th&tGold confirm that Golden Stas’
offer would not trigger any change of control pgigns in the joint venture/ shareholder agreemeiitsrespect to IAMGold’s Material
Interests in light of the fact that no such prostis were disclosed in either IAMGold’s Directo@tcular dated June 24, 2004 or the Notic
Change to its Directors’ Circular dated July 8,200

On July 13, 2004, Mr. Conway responded bieteab Mr. Bradford's letters of July 7, 9 and 2B04, but gave no further guidance on the
guestions regarding the applicability of the brésknor on the existence of the triggering of cleaofycontrol provisions in the joint venture/
shareholder agreements. The letter also did nataddhe timing of access to due diligence materidie letter further stated that IAMGold
had adopted a shareholder rights plan and thate&dbtar’s bid would be considered in the contexhefspecial committee and RBC Capital
Markets identifying and pursuing alternatives taximdze shareholder value, and that IAMGold no lanigéended to ask Golden Star for any
special form of confidentiality provisions.

On July 13, 2004, IAMGold announced thaBitard of Directors had adopted a shareholder riglats that will terminate automatically
on August 15, 2004. The rights plan provides, amathgr things, that if Golden Star were to acqdb&oc or more of the outstanding
IAMGold shares without approval of the IAMGold bdaof directors, each IAMGold shareholder, othent@olden Star and persons acting
with Golden Star, would be able to purchase aduiti®)AMGold shares at a 50% discount to the mapkiee at that time. IAMGold stated
that the purpose of the rights plan was to prosidaficient time to bring forward alternatives to ximaize shareholder value.

Also on July 13, 2004, at IAMGold’s directidfr. Bradford contacted RBC Capital Markets, IAM@wl financial advisors, to request a
copy of the confidentiality agreement that potdriidders for IAMGold would be required to sign. RECapital Markets advised
Mr. Bradford that while a form of confidentialitgeeement would be finalized that day, a copy wautlbe provided to Golden Star at this
time. RBC Capital Markets stated that IAMGold’squify was to deal first with any other interestexdtes who might come forward. As a
result, Golden Star may not be granted acces®tretjuested due diligence materials in a manneiyifor Golden Star’s bid conditions.
RBC Capital Markets advised Mr. Bradford that wHA@&1Gold intends to make due diligence materialaiable to other parties, it is not
willing to provide such information to Golden Star a timely basis.

Later on July 13, 2004, Mr. Bradford wrotkuether letter to Mr. Conway advising Mr. Conwayto$ discussions with RBC Capital
Markets and asking IAMGold to reconsider its pasiton due diligence access. In that letter, MrdBred also reiterated Golden Star’s
request that IAMGold provide the requested infoiorategarding break fees payable to Wheaton River.

A further letter was sent to Golden Star by @onway on July 13, 2004 stating that it would e in the interests of IAMGold
shareholders to provide additional confidentiabmfiation to Golden Star at this time.

Coeur d’Alene Mines Corporation filed fornmdfer documents with the U.S. Securities and ExgeaBommission on July 13, 2004,
which are being mailed to all U.S. shareholderé/bkaton

49




Table of Contents

River. Later that day, Coeur d’Alene announced thatformal offer documents with respect to iteotb shareholders of Wheaton River are
being completed and will be made available to Camashareholders as soon as practicable. In acocedaith our pre-offer agreement with
Coeur d’Alene, if Coeur d’Alene completes its prepd combination with Wheaton River and we succégsfamplete the offer, Coeur
d’Alene or Wheaton River will pay to IAMGold a fe¢ $26 million in lieu of either Wheaton River ckMGold paying a break fee.

On July 14, 2004, Golden Star was notifieat thhad received the necessary approvals witeetso the offer under the Investment
Canada Act.

Golden Star’s board of directors met on Iy 2004 with management and its legal and findacigisors to discuss the possible
extension of the offer and the variation of cer@nditions. The board considered various alteveativith respect to the expiry of the offer
and the conditions of the offer and sought andivedeadvice from its legal and financial advisaree board approved the extension of the
offer and the variation of the conditions of théeofon the terms set out in this prospectus.

On July 15, 2004, we made an application withOntario Securities Commission to set asidelia@eholders rights plan adopted by
IAMGold’s board of directors on July 13, 2004 o thasis that it constituted an improper defensgponse to our offer.

On July 19, 2004, IAMGold issued a pressasdestating that a special committee of its inddpendirectors and RBC Capital Markets,
IAMGold’s financial advisor, were continuing theogess of pursuing alternatives to maximize valudAdMGold shareholders. The press
release also stated, among other things, that IAI@&ould vigorously defend its shareholder righisnpin response to Golden Star’s
application filed on July 15, 2004 with the OntaBecurities Commission to set aside the plan.

Also on July 19, 2004, RBC Capital Marketstde Golden Star a form of bid letter, confidelitygagreement and undertaking required to
be executed by all parties wishing to review certainfidential information relating to IAMGold. RBCapital Markets indicated that Golden
Star would be able to gain access to confidermifarimation about IAMGold and participate in thediimg offer process on the terms
described in the bid letter. On July 21 and JulyZ®4, counsel for Golden Star and IAMGold’s specommittee continued to discuss the
terms under which Golden Star would be granteddiligence access.

On July 21, 2004, Golden Star’s counsel adatter to counsel for IAMGold’s special committeguesting that IAMGold’s auditor give
its consent to allow Golden Star to incorporatedfgrence the auditor’s audit report on the finahsiatements that form part of Golden Star’
registration statement and prospectus filed withSEC relating to the offer.

Also on July 21, 2004, IAMGold filed a resperietter with the Ontario Securities Commissiagarding Golden Star’s challenge to the
shareholder rights plan of IAMGold, contending ttieg plan is in the best interests of the IAMGdidrgholders.

On July 22, 2004, Golden Star and IAMGoldeeed into an access agreement pursuant to whichGdéllagreed to provide Golden Star
the same documentation provided to other parties vetdl signed confidentiality agreements and Goftean agreed, among other things, to
withdraw its application to the Ontario Securit@smmission with respect to IAMGold’s shareholdghts plan and to extend the offer so
that it will expire no earlier than the expiratidate of the rights plan. IAMGold agreed that if |&dld’s current shareholder rights plan or
any new shareholder rights plan is in existenoer @&tgust 15, 2004, Golden Star’s taking up andwy for IAMGold shares would not
trigger any rights under such plans. Golden StdrlAMGold also entered into a confidentiality agresnt in which the parties agreed, among
other things, that for a period of one year, neigfaty will attempt to or gain control of the othmarty except pursuant to the offer. The ac
agreement does not restrict Golden Star from varginextending the offer provided the amended aftas not reduce the consideration or
add any new conditions to the offer.
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On July 23, 2004, IAMGold provided GoldenrStéth access to a limited number of documentstiraiao IAMGold. On July 27 and 28,
2004, Golden Star sent to IAMGold supplementang lig documents that Golden Star wished to revieaonnection with its due diligence
review of IAMGold.

On July 28, 2004, Golden Star’s board ofatoes approved the extension of the expiry timéhefoffer. A press release announcing the
extension was issued that day.

REASONS FOR THE PROPOSED COMBINATION

We believe that the combination of Golderr &tad IAMGold is a unique opportunity to createimtermediate gold producer with a
portfolio of profitable gold operations and advashexploration and development opportunities in Widgta. We believe that West Africa is
host to one of the world’s most geologically pragpe areas for future gold discoveries and develept of large, low cost mining
operations. We believe that the combination of @nl&tar and IAMGold will produce the following vahie benefits.

A leading intermediate gold producé@e combined company would have gold productioapgroximately 800,000 ounces per year
commencing in 2005 and annual revenues of appraglyn@300 million at a gold price of $375 per ounCemmencing in 2006, following
completion of current development projects, the loimed company would have estimated net free cash (ffter capital expenditures and
exploration expense) in excess of $100 millionysar. The combined company would have the largssrve and resource base among
intermediate producers, with approximately 7.3 imnllounces of gold reserves and an additional 9@omionnes of measured and indicated
resources at an average grade of 1.6 grams peg.tdhe new company would have significant potemdiahcrease its resources and convert
resources to reserves, particularly in our propsiiti Ghana.

Substantial cost saving#/e estimate the combined company would achieveamsavings of approximately $8 million per year
commencing in 2005, primarily through a combinatidrcorporate overhead cost reductions and ratimatadn of our exploration programs.

Financial strengthOn a pro forma basis, the combined company wou kastrong, liquid balance sheet, with approxitgate
$195 million (assuming we pay no cash considerdtomMAMGold shares and that a break fee of $23iamilis paid to Wheaton River) in
cash, cash equivalents and bullion, with total ergn debt of approximately $12 million and suféict cash flow to fund currently planned
development activities. If all IAMGold shareholdelected to receive cash consideration, the cordiipenpany would have approximately
$138 million in cash, cash equivalents and bullibime combined company'’s financial strength wouldviiie excellent access to capital and
an enhanced ability to expand the company’s paotfafi gold mines, development projects and expioraproperties.

Portfolio of West African gold mineSolden Star and IAMGold are both gold producing pamies focused on West Africa. Our Bogoso/
Prestea operation and Wassa development projgmctsd to commence production in the third quart&004, are both in Ghana. IAMGold
is also an established gold producer with matuoelyetion and cash flows from its minority intereist$our large mines in West Africa,
including the world-class Tarkwa and Sadiola mime§hana and Mali, respectively.

Management strengtffhe Golden Star management team would bring tewombined company many years of hands-on operatidg a
project development experience in Ghana and otlues pf West Africa and Africa, with strong credillyiin the capital markets.

Stronger presence in West Afridss a result of the proposed combination, we wounlgigge as the predominant intermediate gold mining
company active in West Africa. With our extensiyemting, project development and exploration égpee and financial strength, we
would have the opportunity to increase our portf@ly acquiring additional properties and by becanire partner of choice for junior gold
explorers in the region. We believe we would hareater flexibility than the senior gold companietive in West Africa in the pursuit of
growth opportunities.
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Increased geological understandinthe knowledge base established by IAMGold’s pastiacin West Africa, combined with Golden
Star’s own ongoing and active exploration progremexpected to result in a widespread geologicdewstanding in West Africa. We believe
this will provide unique potential for organic grtiwthat we can capitalize on with our in-house gropevelopment and operational skills.

Increased competitiveneddith its financial and management strength, enhdugemlogical understanding and significant presémce
West Africa, the combined company would have insegiaability to compete for world-class gold progeict the region.

Increased market profilelhe combined company would have a market capitadizaf approximately $1.3 billion based on the las
trading prices of our respective shares on Juh\22@4. Due to the increased market capitalizatiom shares of the combined company would
be eligible investments for additional potentiatitutional investors in the U.S. and Canada. Mdé$Eolden Star’s trading activity is on the
AMEX, and most of IAMGold’s trading activity is ahe TSX. The combined company should achieve aallext balance of capital markets
participation across the U.S.-Canadian border, witicipated daily trading volumes of from $25 ®03nillion per day.
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PLANS FOR GOLDEN STAR AND IAMGOLD FOLLOWING
THE COMPLETION OF THE OFFER

Our focus has been to acquire holdings inm@ha areas from which significant amounts of dgudgre historically been produced and
where we believe there are excellent opportuniteshe discovery of additional gold. More recentiye have expanded our focus to include
exploration for new gold discoveries in new prosgpecareas, in southeast Mali and in Sierra Leone.

Following the acquisition of IAMGold, Gold&tar would emerge as a dominant intermediate siltbpgyoducer with strong, diversified
cash flow from six operations in Ghana and Mali arrdyalty portfolio. We would have continuing pumtion growth in 2004 and 2005 as
Wassa begins operations, production at Bogoso#zréstreases and the Tarkwa expansion is compMteaxpect to fund the current
development projects of the combined company pilyneiom free net cash flow, preserving and growthg combined treasury of
approximately $195 million (assuming we pay no ceafsideration for IAMGold shares and that we p&2a million break fee to Wheaton
River, or $138 million if all AMGold shareholdeedect to receive cash consideration) to enable vsspond quickly to attractive growth
opportunities.

Golden Star, following the acquisition, woalghtinue to have its operations and immediate Idpweent and exploration activities
concentrated in West Africa, a part of the worldenéhwe believe there is excellent potential for m@hd discoveries and the development of
new gold mines. The fact that three of the top fyald producers have significant operations inrdggon supports our view.

As the dominant intermediate gold producehia region, with substantial cash flow from eixigtoperations, we should be a leader in the
exploration for new gold discoveries and in thewsitjon of existing gold projects. We already haperating credibility in this region. We
intend to be the partner of choice for junior comipa operating in West Africa, several of which @dadvanced exploration or development
stage projects but do not possess project develapon@perating expertise. We would have sufficicagh and cash flow to be a partner of
choice for senior companies and to take advanthtfee@acquisition opportunities presented by segald company dispositions.

In West Africa, local experience and knowledlg crucial. We have extensive experience in Ghama have begun to develop our
knowledge of Sierra Leone and Mali. IAMGold expldctively in West Africa during the early to mié90s, and we expect our exploration
efforts to benefit substantially from the combioatiof the two companies.

Delisting

If permitted by applicable law, subsequenth®scompletion of the offer and, if necessary, emmpulsory acquisition or any subsequent
acquisition transaction, including the subsequemlgamation, we intend to delist the IAMGold shdres the TSX and AMEX and, where
applicable, to cause IAMGold to cease to be a tempissuer.

PRE-OFFER AGREEMENT WITH COEUR D’ALENE

As referenced in “Background of the Offerhreak fee is payable by IAMGold to Wheaton Rifehe arrangement agreement is
terminated in the following events: (i) Wheaton &iverminates the arrangement agreement if an sitiquiproposal is determined by
IAMGold’s directors to be a “Superior Proposal”,defined in the arrangement agreement, and thetdiseof IAMGold withdraw or modify
their recommendation of the transactions conteraglat the arrangement agreement or approve, recachoreenter into any agreement with
respect to the Superior Proposal; (i) IAMGold terates the arrangement agreement on the basiartbttter acquisition proposal is a
Superior Proposal (after having given Wheaton Rikeropportunity to match the offer); (iii) if aeguisition proposal is not withdrawn prior
to IAMGold’s shareholders meeting and the sharedrsldf IAMGold do not approve the transactions eorglated in the arrangement
agreement (and the arrangement agreement is téedioa that basis) and IAMGold completes the bssim@mbination with the person who
proposed the
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acquisition proposal within 9 months from the daftéermination of the arrangement agreement; gri&Gold shareholders do not apprc
the transactions and certain other matters onfordduly 22, 2004. Similarly, a break fee is pdgdly Wheaton River to IAMGold in the
event the arrangement agreement is terminatedalogous circumstances relating to Wheaton Riveerdtian in (iv) above. The break fee
payable is equal to 3% of the market capitalizatibthe paying party.

In accordance with the terms of their agresim@olden Star and Coeur d’Alene agreed to neptitential break fees payable under the
arrangement agreement such that if both Goldena®thCoeur d’Alene complete their proposed comimnatwith IAMGold and Wheaton
River, respectively, Coeur dlene or Wheaton River shall pay to IAMGold a fde@6 million in lieu of either party paying a bkefee unde
the arrangement agreement.

On July 6, 2004, the shareholders of IAMG®gtcted the proposed merger with Wheaton Rivera Assult of that vote, the arrangement
agreement between IAMGold and Wheaton River tertathand Wheaton River adjourned its shareholdetingeeOn July 13, 2004, Coeur
d’Alene initiated its formal tender offer for all Méaton River common shares. If Coeur d’Alene datsomplete its proposed combination
with Wheaton River, IAMGold may be required to mapreak fee to Wheaton River. We estimate the biesmpayable by IAMGold to be
approximately $23 million.

ACQUISITION OF SHARES NOT DEPOSITED

Subsequent Amalgamatio

If we take up and pay for IAMGold shares validlypdsited under the offer, we intend to cause a apaweting of IAMGold shareholde
to be held to effect an amalgamation (includingMay of statutory arrangement) involving IAMGold a@dlden Star or an affiliate whereby
we directly or indirectly will acquire all IAMGoldhares not acquired pursuant to the offer, refdoed a subsequent amalgamation. The
timing and details of any such subsequent amalgameaiill depend on a number of factors, includihg humber of IAMGold shares
acquired pursuant to the offer. If at least 66 2(#%he issued and outstanding IAMGold sharesakert up under the offer, we should own
sufficient IAMGold shares to effect the subsequentlgamation. We intend that, subject to applic&ble the consideration offered under
the subsequent amalgamation would be the same a&stisideration the non-depositing shareholder avbale received if you had deposited
your shares under our offer. Consideration offeéoeldolders of IAMGold shares in the subsequent garahtion could ultimately have
higher or lower value than the value of the consitlen pursuant to the offer.

The subsequent amalgamation described abitMeeva “going private transaction” within the nméag of certain applicable Canadian
securities legislation and regulations, the Ont&egurities Commission, referred to as the “OSQiIER1-501 and the Autorité de marchés
financiers (Quebec), referred to as the “AMF,” BplQ-27, if such subsequent amalgamation wouldtr@syour interest in IAMGold being
terminated without your consent. In certain circtanses, the provisions of Rule 61-501 and PolicgQmay also deem such an
amalgamation to be a “related party transactiorswever, if the subsequent amalgamation is a “gpmiate transaction” carried out in
accordance with Rule 61-501 or an exemption thenefand Policy Q-27 or an exemption therefrom, tledated party transactiorgrovisions
of Rule 61-501 and Policy Q-27 would not apply tiets transaction. We intend to carry out any sudhgyprivate transaction in accordance
with Rule 61-501 and Policy Q-27 or exemptions éffrerm such that the related party transaction gioms of Rule 61-501 and Policy Q-27
will not apply to the going private transaction.

Canadian securities legislation and regutsti®Rule 61-501 and Policy Q-27 provide that, sesempted, a corporation proposing to
carry out a going private transaction is requiegrepare a valuation of the IAMGold shares (arfgjesti to certain exceptions, any non-cash
consideration being offered therefor) and proviéhe holders of the IAMGold shares a summary ohstaluation or the entire valuation. In
connection therewith, we intend to rely on any egttom then available or to seek waivers pursuaRute 61-501 and Policy Q-27 from the
OSC and AMF, respectively, exempting us,
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IAMGold and any affiliates, as appropriate, frone liequirement to prepare a valuation in connedgtiitin the subsequent amalgamation.

The provisions of the CBCA may require the approfadt least 66 2/3% of the votes cast by holdéth@outstanding IAMGold shares
a meeting duly called and held for the purposepptaving the subsequent amalgamation. Rule 61-8@81Palicy Q-27 would in effect also
require that, in addition to any other requiredusiéggholder approval, in order to complete a goimiyate transaction, the approval of a simple
majority of the votes cast by “minority” holdersthie affected securities must be obtained unlegsamption is available or discretionary
relief is granted by the OSC and the AMF. In relatio the subsequent amalgamation, the “minorititiars will be, subject to any available
exemption or discretionary relief granted by theQ#hd the AMF as required, all IAMGold shareholdgiser than us, our directors and
senior officers, any associates or affiliates, pegson or company acting jointly or in concert wathy of the foregoing persons (other than
IAMGold) and any person who is a “related party’'usfas defined by Rule 61-501 and Policy Q-27. Bl&01 and Policy Q-27 also
provide that we may treat IAMGold shares acquiraspant to the offer as “minority” shares and wb&m, or to consider them voted, in
favour of a subsequent amalgamation that is a gmiivgte transaction if the consideration for eaeburity in the subsequent amalgamatic
at least equal in value to and in the same forth@sonsideration paid pursuant to the offer. Wheesuily intend that, subject to applicable
law, the consideration offered under any subsecamatigamation we proposed would be the same amtisderation the non-depositing
shareholder would have received if you had depasiteir shares under our offer. We intend to calnsdAMGold shares acquired pursuant
to the offer to be voted in favor of such transattnd to be counted as part of any minority apgroaquired in connection with any such
transaction.

In addition, under Rule 61-501 and Policy Q-2 following the offer, we and our affiliateseathe registered holders of 90% or more of
the IAMGold shares at the time the subsequent aamadgjon is initiated, the requirement for mino@fyproval would not apply to the
transaction if a statutory right to dissent anckda& value or a substantially equivalent enfoldleaight is made available to the minority
shareholders.

The subsequent amalgamation may also resytiu having the right to dissent and demand paywiethe fair value of your IAMGold
shares. If the statutory procedures are compli¢id, whis right could lead to a judicial determimatiof the fair value required to be paid to
for your IAMGold shares. The fair value of IAMGatthares so determined could be more or less thaamtlent paid per IAMGold shares
pursuant to the subsequent amalgamation or the offe

Effect of Reducing Minimum Tender Conditio

Under the original conditions to our offer were not required to take up and pay for any |AlMGhares tendered to the offer unless
66 2/3% of the shares of IAMGold (on a fully dildtbasis) were deposited at the expiry time. On 162004, we amended the minimum
tender condition of the offer to provide that 50.2%he shares of IAMGold (on a fully diluted basisust be deposited before we are reqt
to take up and pay for the IAMGold shares. See “Offer — Conditions to the Offer”. If we acquireskethan 66 2/3%, it may be more
difficult to cause the subsequent amalgamation.

In the event that 66 2/3% of the IAMGold #are tendered to our offer and taken up andfpgisve would have the ability to control
decisions of IAMGold, including decisions regardiogdamental changes to IAMGold (which would in@ualir planned amalgamation,
other changes to IAMGold’s capital structure, gn#ficant dispositions). As a result of reducing thinimum tender condition, we may
acquire initially less than 66 2/3% of the IAMGdHares. In these circumstances, we would not eetallause or control IAMGold
fundamental changes without purchasing additioA®@Gold shares. Also, we would not be able to gusrarthe requisite vote to cause the
subsequent amalgamation, which would be a fundaahehange requiring the approval of the holder8®2/3% of the IAMGold shares.

If we initially acquire less than 66 2/3%thé& IAMGold shares under the offer, we may decidadquire additional IAMGold shares in
accordance with applicable law in order to obthm 66 2/3% of
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outstanding IAMGold shares necessary to approveldmned amalgamation. Pursuant to applicable giesulaws and subject to any
exemption therefrom, we will be required to comglite amalgamation within 120 days of the expirthefoffer in order to vote our
IAMGold shares in connection with the applicablenority approval requirements and to be exempt filoerequirement to prepare a formal
valuation of the IAMGold shares and the Golden Sterres.

In the event we do no complete a subsequent amatgamwe may not be able to integrate the operatal IAMGold and Golden Star
to realize the anticipated synergies. Additionaflyye do not complete a subsequent amalgamatiamtonely basis, the exchange of
IAMGold shares for Golden Star shares pursuartiectfer may not be treated as being made pursaanteorganization for U.S. tax
purposes. See “Certain U.S. Income Tax Considersitio

The tax consequences to you of the subseamesiigamation may differ significantly from the teonsequences to you of accepting the
offer. See “Certain Canadian Federal Income Taxs{@i@nations” and “Certain U.S. Income Tax Consitlera”, respectively. You should
consult your legal advisors for a determinatioyadr legal rights with respect to a subsequent gamétion if and when proposed.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS
General

The following is a summary, as of the dateeb§ of the principal Canadian federal incomedarsequences generally applicable to
shareholders who dispose of their IAMGold sharesymnt to the offer and who, for purposes of tlewine Tax Act (Canada), or Tax Act,
hold their IAMGold shares as capital property, deadrms length and are not affiliated with each of Gol@&ar and IAMGold at all times t
to and including the completion of the offer, andriediately following completion of the offer wilbty, either alone or together with any
person with whom the shareholder does not deah@sdength, control Golden Star or beneficiallyraur shares having a fair market value
in excess of 50% of the fair market value of albaf outstanding shares. The IAMGold shares witlegally constitute capital property to you
unless you hold such shares in the course of caymm a business or have acquired such IAMGoldeshiara transaction or transactions
considered to be an adventure in the nature oétraldis summary is not applicable to a sharehalder is a “tax shelter investment” under
the Tax Act or that is a financial institution whits subject to the “mark-to-market” provisionstiog¢ Tax Act.

This summary is based upon the current pi@visof the Tax Act, the regulations thereunddmpiposed amendments to the Tax Act or
the regulations announced by the Minister of Fiegmgor to the date hereof and our understandirtheturrent published administrative ¢
assessing practices of Canada Revenue Agencyra@fieras the CRA. This summary does not othertaise into account or anticipate
changes in the law, whether by way of judicial, gmmental or legislative decision or action, noesld take into account provincial,
territorial or foreign tax legislation or considgams.

This summary is of a general nature only and is no¢xhaustive of all possible Canadian federal incontax considerations. This
summary is not intended to be, nor should it be catrued to be, legal or tax advice to any particulashareholder and, accordingly,
IAMGold shareholders should consult their own indegndent tax advisors for advice with respect to thexcome tax consequences to
them of disposing of their IAMGold shares having rgard to their own particular circumstances.

The following terms have the following meagsn

“Cash-Out Percentage”means the percentage equal to (100 x Cdn $0.58)BA+ Cdn $0.50) where A is the fair market valdd.d5
Golden Star shares at the time that we take ugpapdor such shares expressed in Canadian doldr8as the fair market value of the
contingent payment entitlement at the time thatake up and pay for such shares expressed in Ganddilars.

“CPE Percentage” (i) in the case of a IAMGold shareholder who acsépé offer and elects to receive consideratioreutite all share
option means the percentage equal to 100% minuRéh@aining
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Percentage, and (i) in the case of a IAMGold shalader who accepts the offer and elects to recsivisideration under the cash and share
option means the percentage equal to 100% minusgipegate of the Cash-Out Percentage and the Riegn&iercentage.

“Remaining Percentage”(i) in the case of a IAMGold shareholder who acsébe offer and elects to receive consideratioreuttte all
share option means the percentage equal to (LQ0(A+B); where A is the fair market value of 1.2®I@en Star shares at the time that we
take up and pay for such shares expressed in Ganddilars and B is the fair market value of thetoment payment entitlement at the time
that we take up and pay for such shares expresgedriadian dollars, and (ii) in the case of a IANt&hareholder who accepts the offer and
elects to receive the cash and share option mbaretrcentage equal to (100 x A)/(A + B + Cdn $J).8Mere A is the fair market value of
1.15 Golden Star shares at the time that we takendpay for such shares expressed in Canadiaarslaihd B is the fair market value of the
contingent payment entitlement at the time thatake up and pay for such shares expressed in Ganddilars.

Shareholders Resident in Canada

In addition to the comments set out undethieeding “General,” this portion of the summarsgjplicable only to shareholders who are
resident or deemed to be resident in Canada fmoges of the Tax Act, referred to as the resideateholders.

Certain resident shareholders whose IAMGhltas might not otherwise qualify as capital proparay, in certain circumstances, make
an irrevocable election in accordance with subse@B(4) of the Tax Act to have their IAMGold sh&wend every “Canadian security” (as
defined in the Tax Act) owned by such holders m tixation year of the election and in all subsatjtexation years deemed to be a capital

property.
Resident Shareholders Accepting the Offer — All Sha Option

The following applies only to a resident sfaider who accepts our offer and elects the allesbption on the basis that the Remaining
Percentage of each IAMGold share will be exchangitid Golden Star for 1.25 Golden Star shares andXRE Percentage of each IAMGold
share will be exchanged for the contingent paynfee “Contingent payment entitlement.” We belihie allocation to be reasonable;
however, such allocation is not binding upon theACRthe foregoing allocation is ultimately charmtjehe tax consequences described below
would have to be modified to take into account sumfiance.

Under the current administrative practices of thACas set out in Interpretation Bulletin No. ITO#:

(@) aresident shareholder will be considered

(i) to have disposed of the Remaining Percentageoli IAMGold share for proceeds of dispositionado the Remaining
Percentage of the resident shareholder’s adjusigidbase of such IAMGold share determined immelgifiefore the exchange, with
the result that no capital gain or loss will belizeal by the resident shareholder on such dispositinc

(i) to have acquired the Golden Star shares asaequal to the Remaining Percentage of the nesglareholdes adjusted cos
base of the IAMGold shares disposed

unless the resident shareholder, in the incomeetaxn for the taxation year in which the exchaageurs, includes in computing
income any portion of the gain or loss otherwisedsined on such exchange; in which case the nesghareholder will be required
to recognize a capital gain (or a capital losghwextent that the fair market value at the tirhéhe exchange of the Golden Star
shares exceeds (or is less than) the total of @mdiing Percentage of the resident shareholdéjusted cost base of the IAMGold
shares and any reasonable costs of dispositiothamesident shareholder will be considered to laegiirec
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the Golden Star shares at a cost equal to thentaiket value at the time of the exchange of the &eimy Percentage of the
IAMGold share;

(b) a resident shareholder will be considered iehdisposed of the CPE Percentage of each IAMQadesfor proceeds of
disposition equal to the fair market value of tbatihngent payment entitlement at the time it isuaeed with the result that the shareho
will realize a capital gain (or a capital lossy@spect of the CPE Percentage of the IAMGold sttatiee extent that such proceeds of
disposition exceed (or are less than) the totah@fCPE Percentage of the adjusted cost base tAth@&old share held by such
shareholder and any reasonable costs of dispositmthe extent that the resident shareholder vesgiayment under the contingent
payment entitlement that is less than (or gredten)tthe fair market value of the contingent paynestittement at the time it was
acquired, such shareholder will realize a capits$ l(or a capital gain) equal to such amount;

(c) aresident shareholder who receives cash reteeikng Cdn$200 in lieu of a fractional share héllre the option of recognizing
the capital gain or capital loss arising on thedsstion of the fractional share or, alternativelfreducing the adjusted cost base of the
Golden Star shares acquired by the amount of aastcgived

Resident Shareholders Accepting the Offer — Cash @nShare Option

The following applies only to a resident saoider who accepts our offer and elects the cadtshare option on the basis that the
Remaining Percentage of each IAMGold share wikkkehanged with us for 1.15 Golden Star sharesC##h-Out Percentage of each
IAMGold share will be exchange for Cdn$0.50, anel @PE Percentage of each IAMGold share will be argkd for the contingent payment
entitlement. We believe this allocation to be readibe; however, such allocation is not binding ugEnCRA. If the foregoing allocation is
ultimately changed, the tax consequences deschibledv would have to be modified to take into acdauch variance.

Under the current administrative practicethef CRA, as set out in Interpretation Bulletin Nib-450R:

(@) aresident shareholder will be considered

(i) to have disposed of the Remaining Percentageoli IAMGold share for proceeds of dispositionado the Remaining
Percentage of the resident shareholder’s adjusigidbase of such IAMGold share determined immelgifefore the exchange, with
the result that no capital gain or loss will belizeal by the resident shareholder on such dispositinc

(i) to have acquired the Golden Star shares asaequal to the Remaining Percentage of the nesglareholdes adjusted cos
base of the IAMGold shares disposed

unless the resident shareholder, in the incomeetaxn for the taxation year in which the exchaageurs, includes in computing
income any portion of the gain or loss otherwisedsined on such exchange; in which case the nesghareholder will be required
to recognize a capital gain (or a capital losghwextent that the fair market value at the tirhéhe exchange of the Golden Star
shares exceeds (or is less than) the total of @mdiing Percentage of the resident shareholdéjusted cost base of the IAMGold
shares and any reasonable costs of dispositiothanesident shareholder will be considered to lzegiired the Golden Star shares
at a cost equal to the fair market value at the tiiithe exchange of the Remaining PercentagesdtiGold share

(b) a resident shareholder will be considered teldisposed of the Cash-Out Percentage of each I@itM&hare for proceeds of
disposition equal to the amount of cash receivedhfe Cash-Out Percentage of the IAMGold share thighresult that the resident
shareholder will realize a capital gain (or a calditss) in respect of the Caghit Percentage of the IAMGold share to the exteait $uct
proceeds of disposition exceed (or are less thendatal of the Ca-Out
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Percentage of the adjusted cost base of the IAM&dde held by such shareholder and any reasocedite of disposition;

(c) a resident shareholder will be considered teetdisposed of the CPE Percentage of each IAMQudesfor proceeds of
disposition equal to the fair market value of tbhatingent payment entitlement at the time it isudieg with the result that the resident
shareholder will realize a capital gain (or a caditss) in respect of the CPE Percentage of tiGald share to the extent that such
proceeds of disposition exceed (or are less thenjatal of the CPE Percentage of the adjustedbasst of the IAMGold share held by
such shareholder and any reasonable costs of dispo3o the extent that the resident sharehotdeeives payment under the conting
payment entitlement that is less than (or gredten)tthe fair market value of the contingent paynesitittement at the time it was
acquired, such shareholder will realize a capits$ l(or a capital gain) equal to such amount;

(d) a resident shareholder who receives cash rateghing Cdn$200 in lieu of a fractional share hélle the option of recognizing
the capital gain or capital loss arising on thedsstion of the fractional share or, alternativelfreducing the adjusted cost base of the
Golden Star shares acquired by the amount of castcgived

Taxation of Capital Gains and Capital Losses

One-half of any capital gain (a “taxable t¢alpgain”) realized pursuant to our offer must belided in computing the resident
shareholder’s income and one-half of any capitsd @n “allowable capital loss”) incurred pursuanour offer is deductible by the resident
shareholder from taxable capital gains arisindhenytear of disposition. To the extent that a regidbareholder has insufficient taxable caj
gains in the current taxation year against whichpply an allowable capital loss, the deficiencil eonstitute a net capital loss for the curr
taxation year and may generally be carried baaantoof the three preceding taxation years or céfdevard to any future taxation year,
subject to the detailed rules in the Tax Act irt tlegard.

The amount of any capital loss realized bgsadent shareholder that is a corporation or mepartnerships or trusts may be reduced in
certain circumstances in respect of dividends presly received or deemed to be received on the |AMGhares to the extent and under the
circumstances described in the Tax Act.

A resident shareholder who is an individwthér than certain trusts) who realizes a capaal ghay be subject to alternative minimum
tax.

A resident shareholder that is throughoutréhevant taxation year a “Canadian-controlled gévcorporation” as defined in the Tax Act
may be liable to pay, in addition to the tax otheeypayable under the Tax Act, a refundable tak 2/3% determined by reference to its
aggregate investment income for the year, whidefged to include an amount in respect of taxablgtal gains.

Acquisition of Shares Not Deposited

A resident shareholder who dissents andsteateceive the fair value for the holder's IAM@ahares will be considered to have
disposed of the IAMGold shares for proceeds of@i#ijbn equal to the amount received by the regidieareholder less the amount of inte
awarded by the court and will realize a capitahdar a capital loss) in the manner, and subjethiédreatment, described above. Any interest
awarded to the resident shareholder by the colirb&included in the resident shareholder’s incdarghe purposes of the Tax Act.

Subsequent Acquisition Transaction

If we do not acquire all of the IAMGold shangursuant to the offer, we propose to carry @ittsequent acquisition transaction by means
of an amalgamation. On such amalgamation each IABIGmare of a resident shareholder who has nopéedéhe offer will be exchanged
for 1.25 Golden Star
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shares and a contingent payment entitlement. Shantelsolders will be considered to have disposabtef IAMGold shares for proceeds of
disposition equal to the aggregate fair marketeaiiithe Golden Star shares received and the gmtirpayment entitlement at the time they
are acquired with the result that such residentettwdders will realize a capital gain (or a capltels) to the extent that such proceeds of
disposition exceed (or are less than) the aggreghitsted cost base of the IAMGold shares helduoh shareholder immediately prior to the
amalgamation and any reasonable costs of disposifim the extent that the resident shareholdetivesg@ayment under the contingent
payment entitlement that is less than (or gredt@n)tthe value of the contingent payment entitlemaéthe time it was acquired, such
shareholder will realize a capital loss (or a Gmjgin) equal to such amount.

If the subsequent acquisition transactiamoiscarried out as an amalgamation as describedeabite tax treatment of such transaction to a
resident shareholder will depend upon the exactmraim which the subsequent acquisition transadti@arried out.

Resident shareholders should consult their taw advisors for advice with respect to the inedax consequences to them of having their
IAMGold shares acquired pursuant to a subsequeplision transaction.

Shareholders Not Resident in Canada

In addition to the comments set out undettbeding “General,” this portion of the summargiidy applicable to shareholders who, for
purposes of the Tax Act, have not been reside@aimada or deemed to be resident in Canada atraaythile they held their IAMGold
shares, do not carry on an insurance businessrind2aand who do not use or hold and are not detmese or hold their IAMGold shares in
carrying on a business in Canada.

Non-Resident Shareholders Accepting the Offer

A nontesident shareholder who accepts our offer andselewer either the all share option or the cashshiare option will not be subijt
to tax under the Tax Act in respect of any cagjth realized on a disposition of IAMGold sharesspiant to the offer unless such shares are
or are deemed to be “taxable Canadian property'tieon-resident shareholder is not afforded afigfrunder an applicable tax treaty.

Generally, IAMGold shares will not be taxalllanadian property at a particular time provideat #uch shares are listed on a prescribed
stock exchange (which includes the TSX and the AMjEdless:

(a) at any time during the five year period imméeliapreceding the disposition of the IAMGold shaby such non-resident
shareholder, the non-resident shareholder, persmrdealing at arm’s length with such non-residdrareholder, or any combination
thereof owned (or had options to acquire) not tkas 25% of the issued shares of any class orssefithe capital stock of IAMGold; ¢

(b) the non-resident shareholder's IAMGold sharesenacquired in a tax deferred exchange in coretiderfor property that was
itself taxable Canadian proper

Even if the IAMGold shares are taxable Caaadiroperty to a non-resident shareholder anditpmsition would give rise to a capital
gain, an exemption from tax may be available utiderterms of an applicable income tax treaty betw@anada and the country of residence
of the non-resident shareholder.

Acquisition of Shares Not Deposited

The consequences under the Tax Act to a esident shareholder of any subsequent acquisitmsaction would depend upon the nature
of the transaction. In general, the n@sident shareholder would not be subject to tarainder the Tax Act in respect of any capital dhaat
is recognized, including on the proposed amalgamatinless the non-resident shareholder's IAMGbhtas are
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taxable Canadian property, as described abovethengon-resident shareholder is not afforded aligfnender an applicable tax treaty.

A non-resident shareholder who dissents #atsto receive the fair value for the holder'M@old shares will be considered to have
disposed of the IAMGold shares for proceeds ofah#jpn equal to the amount received by the residieareholder less the amount of inte
awarded by the Court. In such circumstances, therasident shareholder would not be subject toti@xainder the Tax Act in respect of any
capital gain that is recognized unless the nordeggishareholder’'s IAMGold shares are taxable Gangatoperty, as described above, and
the non-resident shareholder is not afforded aligfrender an applicable tax treaty.

Interest awarded to a dissenting non-residieateholder by a court will be subject to nondest withholding tax at the rate of 25%
unless the rate is reduced under the provisios @pplicable tax treaty. Non-resident shareholsleosild consult their own tax advisors for
advice with respect to the potential income taxseguences to them of having their IAMGold sharemimed pursuant to a subsequent
acquisition transaction.

CERTAIN U.S. INCOME TAX CONSIDERATIONS

The following is a summary of the materiatieipated U.S. Federal income tax consequencesabfaaging IAMGold shares for our
common shares pursuant to the offer. This sumnsaoased upon the U.S. Internal Revenue Code of, E83&mended, referred to as the
“Code,” treasury regulations promulgated underGbee, administrative rulings of the U.S. InternavBnue Service, referred to as the “IRS”
and judicial decisions of the U.S. courts, in eaabe as in effect on the date hereof. Change®ilats may alter the U.S. Federal income tax
treatment of our common shares discussed in thigrery, possibly with retroactive effect.

This summary is general in nature and do¢stdress the effects of any state or local taxethe tax consequences in jurisdictions other
than the United States. In addition, this summamyschot address all U.S. Federal income tax coesegs that may be relevant to the
particular circumstances of a holder of IAMGold =% nor to a holder of IAMGold shares with a spkesiatus, such as:

* a person that owns, has owned, or will own 5% orenfby voting power or value, and taking into aaaoeertain attribution rules) of
our issued and outstanding shares or IAMGold sh

« a broker, dealer or trader in securities or cures)or any person who owns IAMGold shares or bares other than as capital assets
within the meaning of Section 1221 of the Cc

* a bank, mutual fund, life insurance company or timancial institution;
* a tax-exempt organization;

- a real estate investment trust or regulated investmompany;

« a qualified retirement plan or individual retirerh@acount;

* a person that holds or will hold their IAMGold sharor Golden Star shares as part of a straddlgehednstructive sale or other
integrated transaction for tax purpos

* a partnership, S corporation or other “pass-throegiity, as determined for U.S. Federal incomepaxposes;
« an investor in a partnership, S corporation or iothass-through” entity, as determined for U.S. éfaflincome tax purposes;
« a person whose functional currency for tax purpésest the U.S. dollar;
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« a person liable for alternative minimum tax;

«a U.S. Holder (as defined below) of IAMGold shamdw® is resident or deemed to be resident in Capadsauant to the Income Tax Act
(Canada)

< a Non-U.S. Holder (as defined below) of IAMGold sdmthat has a trade or business in the Uniteéstat is an individual that either
has a tax home in the United States or is presithirvthe United States for 183 days or more duthmgtaxable yea

It is assumed for purposes of this summaay we are not, have not at any time been and wilbe after this offering (a) a “controlled
foreign corporation,” as defined in Section 95B)he Code, (b) a “foreign investment company,tafined in Section 1246(b) of the Code
or (c) a “foreign personal holding company,” asinled in Section 552 of the Code.

HOLDERS OF IAMGOLD SHARES ARE URGED TO CONSULT THEI R OWN TAX ADVISORS REGARDING THE TAX
CONSEQUENCES OF THE ACQUISITION PURSUANT TO THE OFFER, OWNERSHIP AND DISPOSITION OF OUR SHARES
IN LIGHT OF THEIR PARTICULAR CIRCUMSTANCES, AS WELL AS THE TAX CONSEQUENCES UNDER STATE, LOCAL
AND NON-UNITED STATES TAX LAW AND THE POSSIBLE EFFE CTS OF CHANGES IN TAX LAW.

For purposes of this discussion, a “U.S. lddlaneans a beneficial owner of a common share of IAMGar Golden Star, as the case t
be, who is, for U.S. Federal income tax purposes:

« an individual citizen or resident of the Unitedt8&
* a corporation created or organized in or undetaiws of the United States or any political subdosisthereof;
« an estate the income of which is subject to U.8eFa income taxation regardless of its source; or

« a trust (1) that validly elects to be treated &% person for U.S. Federal income tax purposé®)ahe administration over which a
U.S. court can exercise primary supervision andfaie substantial decisions of which one or mar®. persons have the authority to
control.

“Non-U.S. Holder” means any person who owmaraes of IAMGold, or our shares, as the case magrxewho is not a U.S. Holder.

If a “pass-through” entity holds IAMGold skear the tax treatment of an owner of such “passdtihr” entity generally will depend upon
the status of such owner and upon the activitigh@fpass-through” entity. An owner of a “passetigh” entity holding IAMGold shares
should consult such owner’s tax advisor regardiggspecific tax consequences of exchanging IAMGbhtes in the offer.

U.S. Holders of IAMGold Shares

Consequences of Exchanging IAMGold Shares Pursuémthe Offer

Following the closing of the offer, we intetwdeffect the subsequent amalgamation of IAMGald &olden Star or an affiliate of Golden
Star, pursuant to which U.S. Holders of IAMGold sdsawho do not exchange their shares in the ofiéreceive Golden Star shares and r
receive a cash payment. See “Acquisition of ShiliisDeposited” in this prospectus. We will endeawocause the exchange of IAMGold
shares pursuant to the offer together with theegibsnt amalgamation of IAMGold to be treated as»amange pursuant a “reorganization”
within the meaning of Section 368(a)(1) of the Cddewever, reorganization treatment may or maybsoavailable, depending upon whei
we are able to accomplish a subsequent amalganmaibdepending upon the specific outcome of theesyrent amalgamation. Events that
are outside of our control may prevent us from agashing a subsequent amalgamation on a timelig lzemsl thus could prevent exchanges
made pursuant to the offer from being treated adenpairsuant to a reorganization. Moreover, reomgdioin treatment will apply only if the
offer and the subsequent amalgamation are treatddderal tax purposes as a single transactionleWh
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we intend to treat the offer and any subsequentgameation in this manner, our treatment will natdthe Internal Revenue Service.
Accordingly, even if we succeed in effecting theseguent amalgamation of IAMGold and Golden Staroaffiliate of Golden Star on a
timely basis after the closing of the offer, theray be some risk that the exchange of IAMGold shpatesuant to the offer will not be treated
as made pursuant to a “reorganization” under Se@&8(a)(1) of the Code. Each U.S. Holder is urgetéke this risk into account.

If the exchange of IAMGold shares pursuarthtooffer qualifies as an exchange pursuant meganization under Section 368(a)(1) of
the Code, the exchange should have the followir®) Bederal income tax consequences:

 Golden Star and IAMGold will be treated as “parti@she reorganization” under Section 368(b) of Groele.

* No gain or loss will be recognized on the exchamigdMGold shares solely for Golden Star sharesspant to the offer, except wi
respect to cash received instead of a fractiorees

 Gain (but not loss) will be recognized on the exg®of IAMGold shares for a combination of IAMGaHares and cash pursuant to
offer, equal in amount to the excess, if any,

« the amount realized, including the sum of the deghluding any cash received instead of a fracti@uden Star share) and the fair
market value of the Golden Star shares receivedu@ing any fractional Golden Star share deemeeived and exchanged for cas
over

« the U.S. Holder’s adjusted tax basis in the IAMGsihéires exchanged,

but not in excess of the cash receiveduoi 4).S. holder in the transaction.

Such gain would generally be capital gaimd would generally be long term capital gain & tAMGold shares were held for more than
one year. However, in certain circumstances in twitie U.S. Holder maintains a sufficient continuinggrest (both direct and constructive)
in Golden Star, the gain could be treated as diddacome to the extent paid out of current or auglated earnings and profits of Golden
Star. A U.S. Holder who exchanges IAMGold shares bave different bases must compute gain seppi@tehe separate shares.

» The aggregate adjusted tax basis of our shareweelcia the exchange (including any fractional shdeemed received and exchanged
for cash) by a U.S. Holder will be the same asatiigregate adjusted tax basis of such U.S. HoltkN&5old shares exchanged
therefore, increased by the amount of gain receghiiz the exchange (other than gain recognizeth@meiceipt of cash in lieu of a
fractional share) and reduced by the amount of oastived in the exchang

* The holding period of our shares received in theharge by a U.S. Holder will include the holdingipé of such U.S. Holder’'s
IAMGold shares exchanged therefc

« The receipt of cash in lieu of a fractional Gold&ar share by a U.S. Holder will generally resultaxable gain or loss to the
U.S. Holder equal to the difference between thewarhof cash received by the U.S. Holder and the Hd@der's adjusted tax basis in
such fractional share. Such gain or loss will hgitehgain or loss and will be long-term capitairgar loss if the U.S. Holder's holding
period exceeds one year upon the closing of theange. However, in certain circumstances in whith& Holder maintains a
sufficient interest in Golden Star (both direct aodistructive), the amount of a cash payment recki lieu of a fractional share by the
U.S. Holder may be treated as dividend income ¢cetttent paid out of earnings and prof

* The contingent payment of Cdn$0.20 per share,dfvainen received, less any portion of the paymaeattithtreated for federal income
tax purposes as interest, will be treated as aitiadal amount realized that would result in theagnition of additional gain, if an'

« Alternatively, there is a possibility that the famarket value of the right to receive the contirtgeayment of Cdn$0.20 will be treated as
an additional amount realized at the time of thehexge
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In this case, the U.S. Holder would recognize aoloitl gain when the Cdn$0.20 is received or becqmagable or would recognize loss
when the right to receive the payment becomes WemshAny such additional gain may represent orglimcome rather than capital
gain. The deductibility of any such loss may beitkua.

» Upon receipt by a U.S. Holder of a contingent payhoé Cdn$0.20 per share, a portion of such paymeyt be taxed to the U.S.
Holder as ordinary income in the nature of intet

U.S. Holders of IAMGold shares who have aceglidifferent lots of IAMGold shares for differgmtices per share should consult with
their U.S. tax advisors to determine whether they mdentify specific lots of our shares as receivedxchange for the different lots of
IAMGold shares.

If the exchange of IAMGold shares for ourrgsafails to qualify as an exchange pursuant goeganization under Section 368(a)(1) of
the Code, a U.S. Holder will recognize taxable gaitoss equal to the difference between the fairkat value of the amount realized in the
exchange and the U.S. Holder’s adjusted basisin&MGold shares exchanged. Any such gain or lesetplly will be capital gain or loss,
and will be long-term capital gain or loss if theSUHolder’s holding period in the IAMGold shareseeds one year upon the consummation
of the exchange pursuant to the offer. The contihgayment of Cdn$0.20 per share, less any podifidthis payment that is treated for fede
income tax purposes as interest, will be treatemhaadditional amount realized if and when receivdtérnatively, there is a possibility that
the fair market value of the right to receive tlatingent payment will be treated as an additi@mabunt realized at the time of the exchange,
in which case additional ordinary income or losy/ha realized when the Cdn$0.20 is received or inesgpayable or when the right
becomes worthless. A U.S. Holde&djusted basis in the Golden Star shares rec#itbad exchange would be equal to their fair maviedue
as of the date of the exchange, and the U.S. Heltelding period for the Golden Star shares waddhmence on the day following the
exchange. Various provisions of the Code may appgome circumstances to limit the utilization a$$, if any, recognized by certain
taxpayers.

For non-corporate U.S. Holders, long-termitedygain recognized in connection with an exchamgele pursuant to the offer generally
will be taxed at a maximum U.S. Federal incomertdg of 15% as compared with a maximum rate of 8x%rdinary income. The
deductibility of capital losses is subject to liatibns. Any gain recognized in the exchange witigrally have a U.S. source for foreign tax
credit purposes, except any portion of such gahithtreated as dividend income.

The tax consequences described above ard bpee the assumption that IAMGold is not, andiaisbeen, a passive foreign investment
company referred to as a “PFIC.” If IAMGold wer@RIC for the taxable year that includes any portiba U.S. Holder’s holding period in
IAMGold shares, the tax consequences to the U.&lgdavho exchanges IAMGold shares for Golden Staress pursuant to the offer
generally would be as follows:

« if the exchange is in pursuance of a reorganizatimter Section 368(a)(1) of the Code, the U.S. eloldould recognize gain (but not
loss) on the exchange of IAMGold shares pursuatttaémffer, and would recognize gain or loss, msome circumstances, dividend
income, on the receipt of cash in lieu of fracticstzares, with all such gain or income treatedrdary income; an

« if the exchange does not qualify as a reorganigatimler Section 368(a)(1) of the Code, the U.Sdetolvould recognize gain or loss,
with such gain treated as ordinary incol

In either case, any such gain or income would txestito tax as an “excess distribution” at thehleigt marginal rates applicable to ordinary
income, and would be subject to interest chargesftect the value of the U.S. income tax defeualess the U.S. Holder has timely made an
election to mark the IAMGold shares to market oiréat IAMGold as a “qualified electing fund.”
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Transfer of IAMGold Shares Not Exchanged Pursuard the Offer

We plan to effect an amalgamation of IAMGulith Golden Star or an affiliate of Golden Staddaling the closing of the offer. The
consequences to a U.S. Holder of the subsequengamation will depend upon the consideration isdmeolden Star in the amalgamati
To the extent the IAMGold shares are acquired bfpousur shares and/or cash, the consequenced 18.dHolder should generally be similar
to the consequences to a U.S. Holder of excharigikl§sold shares for our shares pursuant to the offeich consequences will depend upon
whether the exchange qualifies as an exchange anirfua reorganization under Section 368(a)(IhpefCode. See “U.S. Holders of
IAMGold Shares — Consequences of Exchanging IAMGRidres Pursuant to the Offer,” above.

A U.S. Holder that exercises dissent rigiis eceives cash for its IAMGold shares will recagrgain or loss based on the difference
between the cash received and the holder’s adjtaxdolasis in the IAMGold shares exchanged. Anyhgyain or loss would generally be
treated as capital gain or loss, and as long teypital gain or loss, if the IAMGold shares weredhier more than one year.

Reporting Requirement

A U.S. Holder of IAMGold shares receiving @eh Star shares pursuant to the offer or pursoahetsubsequent amalgamation of
IAMGold may be required to retain records relaeduch U.S. Holder’'s IAMGold shares, and file withFederal income tax return a
statement setting forth facts relating to the taatisn.

Distributions on Golden Star Share

Subject to the discussion under “Passiveiformvestment Company” below, the gross amoumisifibutions, if any, payable on our
shares generally will be treated as a foreign sodirgidend to the extent paid out of current onusgalated earnings and profits, and generally
will be “passive income” for U.S. foreign tax credurposes. A distribution on our shares in exeéssirrent or accumulated earnings and
profits will be treated as a tax-free return ofitago the extent of the U.S. Holder’s adjustedbasis in such shares and, to the extent in
excess of adjusted basis, as capital gain. See @dDther Disposition of Golden Star Shares,” Welo

Canadian withholding tax on dividend disttibans paid by us to a U.S. Holder is generally msgtlto 15% pursuant to the U.S.-Canada
tax treaty in the case of U.S. Holders who aratdigor benefits under the U.S.-Canada tax tredt$. Holders generally may treat the
amount of any Canadian income taxes withheld frastridutions with respect to the common shareseeifls a deduction from their gross
income or as a dollar-for-dollar credit againstitheS. Federal income tax liability, subject tonmerous and complex limitations and
restrictions, which must be determined and apmirdn individual basis by each U.S. Holder. Acaogtl, you should consult your own tax
advisor concerning the foreign tax credit rulegamr particular circumstances.

Sale or Other Disposition of Golden Star Shar

Subject to the discussion below under “P&sBiareign Investment Company,” a U.S. Holder wHis s otherwise disposes of our shares
in a taxable disposition will recognize gain ordesjual to the difference, if any, between the ddiar value of the amount realized on such
sale or other taxable disposition and the U.S. eldddadjusted tax basis in such shares. Any suithagdoss will be capital gain or loss, and
will be long-term capital gain or loss if the haidiperiod for our shares is more than one yedreatitne of the sale or other disposition. Any
such gain or loss will generally be treated as Wosrce income for U.S. foreign tax credit purposéthough special rules apply to
U.S. Holders who have a fixed place of businessidetthe United States to which the gain is attable. Special considerations may appl
a U.S. Holder who receives foreign currency in @mtion with a sale or other taxable dispositioloaf shares.
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Passive Foreign Investment Compa

If Golden Star were or were to become a FBIQ.S. Federal income tax purposes, U.S. Holdémur shares would be subject to a
special, adverse tax regime (different in signifitceespects from that described above). If we wareyere to become, a PFIC for any year in
which a U.S. Holder owns our shares, gain on aodisipn or deemed disposition by the U.S. Holdeowf shares, and the amount of “excess
distributions”, if any, payable on our shares, vaooé subject to tax at the highest marginal rgppdieable to ordinary income, and would be
subject to interest charges to reflect the valudefU.S. income tax deferral, unless the U.S. eloldhs timely made a “mark-to-market”
election or a “qualified electing fund” electiom ¢eneral terms, we will be a PFIC for any tax yearhich either (i) 75% or more of our
gross income is passive income or (ii) the avepgeentage, by fair market value, of our assetsptttaluce or are held for the production of
passive income is 50% or more. “Passive incomdudes, for example, dividends, interest, certamg@nd royalties, certain gains from the
sale of stock and securities, and certain gaima rommodities transactions.

We do not believe that we are, nor do we efzebecome, a PFIC. However, there can be naasse that our determination concerning
our PFIC status will not be challenged by the IR&ere is also a possibility that we could becon®=kC in the future as a result of future
financial results.

Non-U.S. Holders

Consequences of Exchanging IAMGold Shares Pursuamthe Offer

If the exchange of IAMGold shares for ourrgsgpursuant to the offer qualifies as an exchaogsuant a “reorganization” within the
meaning of Section 368(a)(1) of the Code, Non-Bl&ders generally will not recognize gain or loss ¥).S. Federal income tax purposes
upon the receipt of our shares in the exchange.edew a Non-U.S. Holder may recognize gain, if daythe extent of cash received in the
exchange on the receipt of the contingent paymie@tda$0.20 per share and/or on its right to reaesuech payment, and on the receipt of
cash in lieu of fractional Golden Star sharesitifex of the following conditions applies:

 Such gain is attributable to an office or otheefixplace of business in the United States andréay applies, such gain is attributable
to a permanent establishment or fixed base the-U.S. Holder maintains in the United States

* The Non-U.S. Holder is an individual who is presiarthe United States for 183 days or more durirggtbixable year of disposition or
has a tax home in the United States, and certher oequirements are m

If the exchange of IAMGold shares for ourrgisafails to qualify as an exchange pursuant &oeganization under Section 368(a)(1) of
the Code, a Nom).S. Holder generally would not recognize gainlom éxchange for U.S. Federal income tax purposiessirither one of tt
two conditions described immediately above is fiatls

Acquisition of IAMGold Shares Not Exchanged Pursuato the Offer

We plan to effect an amalgamation of IAMGulith Golde Starr an affiliate of Golden Star follimg the closing of the offer. The
consequences to a Non-U.S. Holder of the subsegueaigamation will depend upon the consideratisngd in the subsequent
amalgamation. To the extent the IAMGold sharesaarpiired for our shares and/or cash, the consegqa@éo@ Non-U.S. Holder should
generally be similar to the consequences to a Né&h-Holder of exchanging IAMGold shares for ourrglsaand/or cash pursuant to the offer.
Such consequences will depend in part upon whétleeexchange qualifies as an exchange pursuanetmrganization under Section 368(a)
(1) of the Code. See “Non-U.S. Holders — Conseqegi¢ Exchanging IAMGold shares Pursuant to theiOff

A Non-U.S. Holder that exercises dissenttdgind receives cash for its IAMGold shares witbignize gain (based on the difference
between the cash received and the holder’s adjtskdoiasis in
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the IAMGold shares exchanged) only if one of the tnditions apply that are described (and bulletethe discussion captioned “Non-
U.S. Holders — Consequences of Exchanging IAMGdldr8s Pursuant to the Offer.”

Sale or Other Disposition of Golden Star Shar

In general, a Non-U.S. Holder will not be mabto U.S. Federal income tax on any gain redlizggon the sale or other disposition of our
shares unless:

« Such gain is attributable to an office or otheefixlace of business in the United States andréaty applies, such gain is attributable
to a permanent establishment or fixed base the-U.S. Holder maintains in the United States

* The Non-U.S. Holder is an individual who is presiarthe United States for 183 days or more durirggtbxable year of disposition or
has a tax home in the United States, and certhigr oequirements are m

Information Reporting and Backup Withholding

U.S. Holders of IAMGold shares may be subjedhformation withholding and may be subject szkup withholding, currently at up to a
28% rate, on cash payments received in exchand@fbdGold shares pursuant to the offer. Paymentdistfibutions on, or the proceeds fr
a sale or other disposition of, our shares paifliwithe U.S. may be subject to information repgramd may be subject to backup
withholding. Payments of distributions on, or thegeeds from the sale of, our shares to or threufgineign office of a broker generally will
not be subject to backup withholding, although infation reporting may apply to those payments ntag®@ circumstances.

Backup withholding will generally not applypwever, to a U.S. Holder who:

« furnishes a correct taxpayer identification numdoed certifies that he, she or it is not subjedigokup withholding on the IRS Form W-
9 (or substitute form); ¢

« is otherwise exempt from backup withholding.

Non-U.S. Holders generally will not be sulbjecU.S. information reporting or backup withhailgi However, such holders may be
required to provide certification of non-U.S. stafgenerally, on IRS Form W-8BEN) in connectionhapayments received in the United
States or through certain U.S.-related financitrimediaries.

Backup withholding is not an additional taxay amounts withheld from a payment to a holderarrttie backup withholding rules may be
credited against the holder’s U.S. Federal incaamdiability, and a holder may obtain a refund oy @&xcess amounts withheld by filing the
appropriate claim for refund with the IRS in a tljnmanner and furnishing any required information.

FINANCIAL ADVISOR, DEALER MANAGER, DEPOSITARY AND I NFORMATION AGENT

BMO Nesbitt Burns Inc. has been retaineduadioancial advisor. In addition, BMO Nesbitt Berimc. and Harris Nesbhitt Corp., its
U.S. affiliate, have been retained to act as deaberager in connection with the offer. In CanaddBNesbitt Burns Inc. may form a
soliciting dealer group comprised of members oflthestment Dealer Association of Canada and mesntifethe stock exchanges in Canada
to solicit acceptances of the offer. We will reimérithe dealer manager for its reasonable out-cifgieexpenses, including reasonable
attorneys’ fees, and have also agreed to indentinifylealer manager against certain liabilitiesexqmenses in connection with the offer,
including certain liabilities under applicable sgtias laws. We have also retained Innisfree M&A&drporated to act as Information Agent in
connection with the offer. Innisfree will receiveaisonable and customary compensation from us ffeicee performed in connection with the
offer, will be reimbursed for certain out-of-pocletpenses and will be indemnified against cerfatuillties, including liabilities under
securities laws and expenses incurred in connetitienewith.

We have also retained CIBC Mellon Trust Comyptd act as depositary under the offer for theimtoof the certificates in respect of the
IAMGold shares and related letters of transmittad aotices of
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guaranteed delivery deposited under the offer.démositary will receive reasonable and customamypamsation from us for its services in
connection with the offer and will be reimbursed dertain out-of-pocket expenses. We have alsoeggi@indemnify the depositary against
certain liabilities and expenses in connection it offer, including liabilities under applicaldecurities laws.

OFFEREES’ STATUTORY RIGHTS

Securities legislation in certain of the grmes and territories of Canada provides securitidrs of IAMGold with, in addition to any
other rights they may have at law, rights of resiois or damages, or both, if there is a misrepttasien in a circular or a notice that is
required to be delivered to such securityholdemwvéler, such rights must be exercised within thie tiimit prescribed by the securities
legislation of the securityholder’s province oritry. Holders of IAMGold shares should refer wyaapplicable provisions of the securities
legislation of their province or territory for tiparticulars of those rights or consult with a lawye

COMPARISON OF SHAREHOLDER RIGHTS
Comparison of Rights of Holders of Golden Star Commn Shares and IAMGold Common Shares

Golden Star and IAMGold are both corporatiorganized in Canada and the rights of the respestiareholders are governed by the
Canada Business Corporations Aceferred to as the “CBCA”, and other laws of Gimaand the respective articles and by-laws. Fatigw
consummation of the offer, IAMGold shareholders vetxahange their shares will become our shareholtetsas such their rights will be
governed by Canadian law and our articles of aearent and by-laws.

The following is a summary of the materidfetiences between the rights of holders of IAMGsihdres and the rights of holders of our
shares. Since both companies are governed by tiACBese differences arise from disparities behwbe respective corporate charters and
by-laws of IAMGold and Golden Star. This summaryni a complete comparison of rights that may betefest, and you should therefore
read the full text of the respective corporate tgrarand by-laws of IAMGold and Golden Star.

IAMGold Shareholder Rights Golden Star ShareholderRights
Authorized Capital The authorized capital of IAMGold Our authorized capital consists of an
consists of an unlimited number of unlimited number of common shares and
common shares, and an unlimited an unlimited number of first preferred

number of shares of first preference shares. With respect to Golden Star’s first
shares and second preference shares. preferred shares, the board of directors is
With respect to IAMGold’s first and authorized, without shareholder approval,
second preference shares, the board of to issue the first preferred shares with the
directors is authorized, without powers, rights and preferences as it me
shareholder approval, to issue first and determine, subject to the requirements of
second preference shares with the the CBCA.

powers, rights and preferences as it

so determine, subject to the

requirements of the CBC/

Meetings of Shareholders A special meeting of IAMGold’s A special meeting of our shareholders 1
shareholders may be called by the be called by the board, the chairman of
directors. board, or the presider

Notice of Shareholder Meetin IAMGold’s by-laws require Our by-laws require shareholders be given
shareholders be given not le not less than 21 n¢
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Quorum for Meeting of Shareholders

Number of Director:

Removal of Directors; Vacancies

Limitation on Personal Liability of Directors

IAMGold Shareholder Rights

Golden Star ShareholdeRights

than 21 nor more than 60 days’ notice
of a meeting. A notice must be in
writing and state the notice of all
special business to be transacted in
sufficient detail.

IAMGold’s by-laws provide that a
quorum for the transaction of business
at a shareholders’ meeting is two
persons present at the opening of the
meeting who are entitled to vote and
who hold or represent more than five
percent (5%) of the outstanding shares
entitled to vote at such meeting.

IAMGold’s articles provide that the
board of directors shall consist of not
less than 1 or more than 10 directors
(although the CBCA prescribes that, as
a distributing corporation, IAMGold’s
board of directors shall consist of not
less than 3 directors

Shareholders entitled to elect a director
may at a shareholder meeting remove
such director and may at the same
meeting fill the vacancy. If such
vacancy is not so filled, the remaining
directors may fill the vacancy if a
qguorum of the directors remains in
office.

IAMGold’s by-laws provide that, so
long as such person has ac
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more than 50 days notice of a meeting.
Notice of a meeting called for any purpt
other than certain matters shall state the
nature of such business in sufficient detail
and shall state the text of any special
resolution to be submitted at the meeti

Our by-laws provide that a quorum for the
transaction of business at any
shareholders’ meeting is two shareholders
present in person or by proxy. If a quorum
is present at the beginning of a meeting,
the shareholders may proceed with the
business of the meeting notwithstanding
that a quorum is not present throughou
meeting.

The board of directors shall consist of not
less than three nor more than fifteen
directors.

Shareholders may by resolution posed at a
meeting specially called for such purpose
remove any director from office. The
vacancy created by a removal of a director
may be filled at the same meeting; if not
so filled, the board of directors may fill t
vacancy. A quorum of the board of
directors may fill a vacancy in the board,
except a vacancy resulting from an
increase in the number of directors or fi

a failure of the shareholders to elect the
number or minimum number of directors.
Shareholders fill vacancies in the board if
there does not exist a quorum of directors
or the remaining number of directors are
not elected

Our by-laws provide that no director or
officer, so long as h
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IAMGold Shareholder Rights Golden Star ShareholdeRights

honestly and in good faith with a view acts honestly and in good faith with a vi
to the best interests of the corporation, to the best interests of Golden Star, and

no current and former officer and exercises reasonably prudent care,

director will be liable for losses diligence and skill, will be personally

sustained or incurred by IAMGold. liable for his acts or negligence that
damage us

ACCOUNTING TREATMENT OF OFFER

As required by Canadian and United Statesmgdiy accepted accounting principles, Golden Béarused purchase accounting rules in its
pro forma financial statements. Purchase accousfegifies that the acquired entity’s assets atilliiies be revalued to their fair value prior
to consolidating the acquired entity with the acipgj entity.

Once fair value is established for the acgugntity’s assets and liabilities, the excesfiefdurchase price over the net asset value is
recorded as goodwill in the consolidated finanstatements.

Fair value is estimated by various techniqoekiding analysis of expected future cash flowd market comparables. Purchase
accounting also requires that adjustments be nmatteetacquired entity’s financial statements t@meile any differences in accounting
policies between the two entities.

INTERESTS OF CERTAIN PERSONS IN THE OFFER
Interests of Directors, Officers and Affiliates

Investors should be aware that some Goldengsitd IAMGold executive officers and directors nhaye interests in the proposed
transaction that may be different from, or in aidditto, their interests as stockholders of Golder.MNote that the information presented
below related to IAMGold is based on public infotioa and has not been verified by us. As a resudtdo not make any representation as to
the accuracy or completeness of such IAMGold infation.

Stock Options

Under Golden Star’'s Second Amended and Rebi197 Stock Option Plan, in the event of a chafigentrol, all options outstanding
shall become immediately exercisable. “Change ofrod/ is defined as the occurrence of any of tiofving: (i) the sale, lease, transfer,
conveyance or other disposition, in one or a s@feslated transactions, of all or substantiallyofthe assets of the Corporation to any
“person” or “group” (as such terms are used in Bast13(d)(3) and 14(d)(2) of the Securities ExgfeAct of 1934), (ii) any person or
group, is or becomes the “beneficial owner” (asraf in Rules 13d-3 and 13d-5 under the Exchandeekcept that a person shall be
deemed to have “beneficial ownershgd”all shares that any such person has the rightqaire, whether such right is exercisable imnteti
or only after the passage of time), directly oriiedtly, of more than 50% of the total voting poveéithe voting stock of Golden Star,
including by way of merger, consolidation or othemvor (iii) during any period of two consecutivesys, individuals who at the beginning of
such period constituted the Board of Directorsétbgr with any new directors whose election by dBichard of Directors whose nomination
for election by the shareholders of Golden Star aggwoved by a vote of a majority of the directoir§&olden Star, then still in office, who
were either directors at the beginning of
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such period or whose election or nomination foctd® was previously so approved) cease for angom#o constitute a majority of the Bo
of Directors, then in office.

Golden Star understands that IAMGold hadatga Share Incentive Plan that includes a shaieroplan under which if a “take-over
bid” (within the meaning of th8ecurities Ac{Ontario)) is made for the shares of IAMGold, thiee IAMGold directors may permit all
options outstanding to become immediately exeréésimborder to permit IAMGold shares issuable unslezh options to be tendered to such
bid.

Employment Agreement

We have agreed to enter into employment aggeés with Messrs. Bradford, Marter, Gray, JonasHigsonSmith. Each agreement ha
one year term and is automatically renewed for asgige one year periods unless terminated by gitimty. If terminated by us without
cause, or by the executive for good reason asetkfinthe agreement, each executive would receiump-sum payment equal to one year
salary, target bonus and benefits, except for MadBrd who would receive two years salary, talgetus and benefits.

If the executive’'s employment is terminateithaut cause by us or by the executive for goodaadollowing a change in control, each
executive will be entitled to a lump sum paymeniado two years salary, target bonus and benefitsept for Mr. Bradford, who would
receive three years salary, target bonus and ken&fthange in control occurs if any of the follog/ four circumstances occurs: (i) any
“person” or “group” (within the meaning of Sectioh3(d) and 14(d)(2) of the Exchange Act), othentharustee or other fiduciary holding
securities under an employee benefit plan of the@my is or becomes the “beneficial owner” (asradiin Rule 13d-3 under the Exchange
Act), directly or indirectly, of more than thirtyepcent (30%) of the then outstanding voting stdcthe Company; or (ii) persons who are
Incumbent Directors cease to constitute a majofithe Board of Directors; or (iii) the stockholdesf the Company approve a merger or
consolidation of the Company with any other corgiorg other than a merger or consolidation whichuldaesult in the voting securities of
the Company outstanding immediately prior ther@tatinuing to represent (either by remaining outdiiag or by being converted into voting
securities of the surviving entity) at least fifigrcent (50%) of the combined voting power of théng securities of the Company or such
surviving entity outstanding immediately after subrger or consolidation, or (iv) the stockholdgpprove a plan of complete liquidation of
the Company or an agreement for the sale or dispodiy the Company of all or substantially alltbé Company’s assets. Acceptance of the
offer by IAMGold shareholders would not constitatehange of control for these purposes.

Golden Star understands that IAMGold has egmpkent and management agreements with Messrs.eBagiConway, Edey, Phillips,
Olmsted and Jones. These agreements contain chfingetrol provisions that provide that, under agrtspecified circumstances, a chang
control of IAMGold is deemed to constitute termipatof the applicable person by IAMGold other tHancause, unless waived by such
person. These agreements contain a provisionftaayisuch person is terminated by IAMGold othertlfior cause, Mr. Pugliese is entitlec
12 months base salary, and Messrs. Conway, Eddiip®hlones and Olmsted are entitled to 24 mob#ee salary.

We understand that if the employment of #levant IAMGold executive officers terminates foling the offer under circumstances
entitling the executive officers to severance urtderemployment agreements, the approximate cashrarof the severance payments that
would be paid under such agreements (not includimggross-up payments) would be up to Cdn$3 million

Other

During the year 2003, Golden Star obtaingallservices from a legal firm, to which Mr. MacGoe, our director and Chairman of the
Board, is counsel. The total value of all legalvgesrs provided in 2003 was Cdn$169,000. The samditen continues to provide services to
us, including services related to the offer. Mr.d@aegor performed no services (other than senasesdirector of
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Golden Star for which he was compensated) for us/foch he or the firm received compensation. Herdit receive during 2003 and will 1
receive during 2004 any economic benefit directlyndirectly from payments made by Golden Startfi@r services performed by the firm.

LIMITATION OF LIABILITY AND INDEMNIFICATION

We have entered into agreements with ouctlire and officers indemnifying such directors affiters to the extent permitted by the
CBCA, and our by-laws. Our by-laws provide thatwi# indemnify any such person in such circumstanas the CBCA or law permits or
requires.

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

a. acted honestly and in good faith with a viewhi® best interests of our or such other entityfoich the individual acted as direc
or officer or in a similar capacity at our requesst,the case may be; a

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

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

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

In addition to the right to indemnificatioatdorth in the agreements with our directors andhy-laws, the CBCA provides that an
individual is entitled to indemnification from us fespect of all costs, charges and expenses @agancurred by the individual in
connection with the defense of any civil, crimiradiministrative, investigative or other proceedimagvhich the individual is subject because
of the individual’'s association with us or suchestbntity, if the individual seeking indemnity:

a. was not judged by the court of other competstitaity to have committed any fault or omitteddm anything that the individual
ought to have done; a1

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

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

Insofar as indemnification for liabilitiesising under the Securities Act may be permitteditectors, officers or persons controlling the
registrant pursuant to the foregoing provisions, régistrant has been informed that in the opinithe Securities and Exchange Commis:
such indemnification is against public policy apmessed in the Securities Act and is therefore fanesable.
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LEGAL MATTERS
Fasken Martineau DuMoulin LLP of Toronto, @b has provided its opinion on the validity oéthecurities offered by this prospectus.
EXPERTS

The financial statements incorporated in phisspectus by reference to the Annual Report amHA®-K of Golden Star for the year ended
December 31, 2003 have been so incorporated amiegion the reports of PricewaterhouseCoopers independent accountants, given on
the authority of said firm as experts in auditimgl accounting.

IAMGold’s auditor has not consented to the imsthe registration statement of which this pextps is a part of the audit report included
in IAMGold’s Annual Report on Form 40-F for the yemded December 31, 2003.
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ANNEX A
INFORMATION CONCERNING GOLDEN STAR

The following information should be read in conjtion with the information concerning Golden Stapepring elsewhere in the
prospectus and incorporated by reference in thespeatus. All references in this Annex #Golden Star” or “we” mean Golden Star and
its consolidated subsidiaries, or any one or mdréhem as the context requires.

Overview

We are a Canadian international gold minind exploration company, focused primarily on miningne development and exploration in
Ghana, West Africa. We produced 174,315 ounce®lofig 2003 at a cash operating cost of $166 paceuand 47,202 ounces in the first
quarter of 2004 at a cash operating cost of $18byece. We expect to produce from 185,000 to ZADdlinces in 2004 at a cash operating
cost of $200 to $225 per ounce.

We own 90% interests in two properties in @hahe Bogoso/ Prestea open pit mine and relatggegies and the Wassa project. We
operate the Bogoso/ Prestea mine, with ore mindtka®restea property being processed at the Bqgosessing plant. We commenced
development of the Wassa mine in mid-2003. We exjpdoegin commercial production in the third qeaf 2004 by milling material from
the existing heap leach pads, possibly supplemdmntérigher grade ore from the open pit mine, with production from the open pit mine
anticipated in 2005. We also own an 81% managitegést in the currently inactive Prestea undergidauime. As part of our $21 million
2004 exploration program, we plan to spend $6.&aniin exploration underground in 2004 as parbof effort to determine whether the
underground mine can be reactivated on a profitahsis.

We also hold interests in gold exploratioagarties in Ghana, Sierra Leone, Mali, Surinamd, Enench Guiana.
Business Strategy and Development

Our business and development strategy si@@8 has been to focus primarily on the acquisitibgold properties in Ghana and on the
exploration, development and operation of thespgntges. Given our significant mineral resourceitias at Bogoso/ Prestea, we plan to
increase production by adding a carbon-in-leacht@aBondaye and are completing further techrstadies regarding the addition to the
existing Bogoso plant of a bio-oxidation circuit dur Wassa property, we expect to commence pramuirt the third quarter of 2004 by
processing material from the existing heap leads peft by the former owner. We plan to commendlediie production from the Wassa of
pit mine in 2005. If our expansion and developnpans are realized as expected, our annualizediptiod rate should exceed
350,000 ounces of gold in 2005. However, thereb@mno assurance that development and start-upp&itompleted as anticipated or that our
production goals will be achieved.

Our objective is to grow our business to becomepéitpble intermediate gold producer (which we uistind to be a producer with ann
production from 300,000 to 1 million ounces), wéth expanding presence in West Africa. In additmnour increases in production as
described above, we have been actively investigdkia acquisition of producing, development andaaded stage exploration gold propet
and companies. These efforts have culminated iroffer to acquire IAMGold. During 2004 we have sfgrantly increased our exploration
activities and expenditures around our mines andusrcurrent exploration properties, primarily ih&a, with planned expenditures of
approximately $21 million in 2004 compared to $&fion in 2003.

Recent Developments
On June 17, 2004, we announced that we ltadased our interest in the Prestea Underground tiB1%.
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On June 22, 2004, we announced increasée iWassa mineral resources since those repori2ecaimber 31, 2003 as follows:

Measured &
Measured Indicated Indicated Inferred
Gold Gold Gold Gold

Tonnes Grade Tonnes Grade Tonnes Grade Tonnes Grade

(000) (9/t) (000) (9 (000) (9/9) (000) (ar)
June 21, 200 — — 14,79¢ 1.1¢ 14,79¢ 1.1¢ 38,41: 1.2C
December, 31, 20C — — 9,36: 0.9¢ 9,36: 0.9¢ 30,76¢ 1.2
Net Increase 5,43¢ 1.5¢ 5,434 1.5¢ 7,64 0.9z

U.S. investors should read the cautionary statemestelating to Measured and Indicated Mineral Resouces and Inferred Mineral
Resources appearing on page A-5 and A-6 and in o&rorm 10-K for the year ended December 31, 2003.

OUR PROPERTIES
Bogoso/ Prestea

We own 90% of and operate the Bogoso/ Pregilshmining and milling operation located along thshanti Gold Belt in southwestern
Ghana. The property consists of several open miesnand a nominal 6,000 tonne per day carbon-ghleall and processing plant. We hold
the property under renewable mining leases gramgdtie Government of Ghana, terminating from 2@12G31. In 2003 Bogoso/ Prestea
produced 174,315 ounces, an increase over 2002 ¢iod due primarily to higher than average orelgsaand improved recoveries.
Historical and forecast production from Bogoso/sia are shown on the Gold Production and Casls @se below.

Following the receipt of necessary permits,expect to commence construction in the fourthitquaf 2004 of the Bondaye carbon-in-
leach plant that we acquired in 2003. We plan tiatBondaye plant will be completed in mid-200%a abst of approximately $17 million,
which should approximately double production cafya&i Bogoso/ Prestea. Overall production from Bamjd’restea should double by 2006.
We also plan to upgrade the Bogoso/ Prestea ttaekduring 2004 at a cost of approximately $12iamland to expand the truck fleet in
2005 at a cost of approximately $15.5 million torease the mining rate once the Bondaye plant coroeseoperations.

We continue technical work for the proposedj@o plant bio-oxidation (BIOX) circuit, which ésirrently estimated to cost
approximately $25 million. Subject to receiving assary permits and approvals, construction coulaheence in early 2005 and be
completed by year-end 2005.

The Government of Ghana owns the remainifg ©0Bogoso/ Prestea. As required by the law ofr@Har all mining operations, the
Government has a carried interest under whictciives 10% of any future dividends from the sulasids owning the Bogoso/ Prestea mine,
following repayment of all capital, and has no ghtion to contribute development or operating espsnThe Government of Ghana also
receives a royalty based on total revenues earnedthe lease area. For the last three years, weteid a royalty equal to 3% of our
revenues from Bogoso/ Prestea.

Wassa

Our 90% owned Wassa gold mine developmengguty is also located in southwestern Ghana, apmately 35 kilometers east of
Bogoso/ Prestea. Wassa was operated by its forwregrs as a conventional open pit, heap leach gmdation and was shut down in 2001.
We acquired the Wassa property in 2002, complefedsibility study for its redevelopment as an op#ncarbon-in-leach operation in July
2003 and commenced development in 20@3. We plan to produce approximately 50,000 t0@&% ounces in the third and fourth quarter
2004 primarily by milling material from the exisgirheap leach pads at an estimated cash operathgfcd200 to $240 per ounce. Once the
material
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from the heap leach pads is exhausted in 2005warukgin processing ore mined from the open pitexgect an annualized production rate
at Wassa to average approximately 140,000 ounaas aterage cash operating cost of about $200yperedor an initial mine life of four
years, based on current resen

Construction and development costs at Wassprajected at approximately $26 million, exclugimobile equipment. Development is
expected to be completed in the third quarter 200 expect to incur approximately $17 million ofi&tbnal capital cost in 2005 to acquir
mining fleet, for which we have secured third pdityancing.

We hold the Wassa property under a renewabling lease expiring in 2022. The Government ohhas a 10% carried interest in
Wassa.

Prestea Underground

We have an approximately 81% managing inténethe Prestea Underground property, a large igndend mine which has produced
gold for over 100 years and was shut down in e20§2. We are the managing partner in a joint veniuith Prestea Gold Resources Limited,
the former majority mine owner, and the Governnarithana, which has a 10% carried interest. We Hawsole right to finance explorati
and development of the property in return for iases in our joint venture interest and to opemayerasulting operations. We expect to
continue to increase our interest in Prestea Umdengl.

We hold the Prestea Underground property uwadenewable mining lease expiring in 2031. Theenincludes two usable shafts and
several kilometres of underground workings on nuasievels extending as deep as 1,400 meters. 8engaged in care and maintenance
of the underground mine and are conducting undergtdrilling, as well as geologic and engineeringl®s, as part of our evaluation of the
potential to resume operations. We expect to spppdoximately $6.6 million at Prestea Undergroun@004.

GOLD PRODUCTION AND CASH COSTS

The following table presents gold productiomd cash cost information for 2001 through 2008, amticipated production and cash costs
for 2004.

Production and Cash Cost Per Ounce 2001 2002 2003 Pzrcc))(j):cted
BOGOSO/PRESTEA(1)

Ounces (thousand 87.¢ 124.¢ 174.: 13E-15¢
Cash Operating Cost ($/a 271 19¢ 16€ 20C-22¢
Total Cash Cost ($/0: 282 21t 184 21(C-23¢
WASSA (2)

Ounces (thousand — — — 50-55
Cash Operating Cost ($/0 — — — 20C-24C
Total Cash Cost ($/0: — — — 21C-25C
Total Ounces(3) (thousands 87.¢ 124.¢ 174.: 18E-21C
Consolidated Cash Operating Cost ($; 271 19¢ 16€ 20C-22&
Consolidated Total Cash Cost ($/i 288 21t 184 21C-23¢

(1) The 2004 anticipated production for Bogoso/ Prestedudes any impact from the planned expansiograro ongoing during 200.

(2) The 2004 anticipated production for Wassa m&suproduction primarily from reprocessing heagheaaterials begins in the third
quarter with full production from the open pit comnting in the second half of 20(
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(3) Gold production is shown on a 100% basis, Whépresents our current beneficial interest ird gwbduction and revenues. Once all
capital has been repaid, the Government of Ghanddweceive 10% of the dividends from the subsid&mowning the Bogoso/ Prestea
and Wassa mine

RECONCILIATION OF CASH OPERATING COST PER OUNCE

In this prospectus, the terms “total cash’carsd “cash operating cost” are used on a per ewfigold basis. Total cash cost per ounce is
equivalent to mining operations expense for théopeas found on the Consolidated Statements of &ipais, divided by the number of
ounces of gold sold during the period. Cash opsgatdst per ounce is equivalent to mining operatiexpense for the period less production
royalties, divided by the number of ounces of ggittl during the period. Set forth below are them®nciliations for the periods stated:

Year Ended Three Months Ended
December 31, March 31,
2003 2004

(Dollar figures in thousands,
except per ounce amounts)

Mining operations expen: $ 32,12t $ 9,12¢
Less royaltie: 3,22 582
Cash operating expen $ 28,90 $ 8,54:
Gold sold (oz 174,31! 47,20:
Cash operating cost per ounce 16€ 181

We have included total cash cost and cashatipg cost information to provide investors wittidrmation about the cost structure of our
mining operations. We use this information for sane purpose and for monitoring the performanaipbperations. This information
differs from measures of performance determineatoordance with GAAP in Canada and the United State should not be considered in
isolation or as a substitute for measures of paréoice prepared in accordance with GAAP. These messiie not necessarily indicative of
operating profit or cash flow from operations atedmined under GAAP and may not be comparablemdagily titted measures of other
companies.

All figures in this table are on a 100% basikich represents our current beneficial inteiegold production and revenues. Once all
capital invested in a Ghanaian subsidiary has beaid, the Government of Ghana would receive 108y dividends declared by the
Ghanaian subsidiary.

MINERAL RESERVES AND RESOURCES
Proven and Probable Reserves

Our proven and probable mineral reservegstimated in conformance with definitions set ou€anada’s National Instrument 43-101.
We have filed on SEDAR_( www.sedar.cgrifechnical Reports on our mineral reserves forddogPrestea and Wassa as required in
Canada’s National Instrument 43-101.

Our proven and probable mineral reserves 82oember 31, 2003 have been estimated at an egoroit-off grade based on a gold pr
of $325 per ounce.

As used in “Mineral Reserves and Resourcg#” means grams per tonne.
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The following table summarizes total and attributable share of estimated proven and probaidieral reserves as of December 31,

2003.
PROVEN AND PROBABLE MINERAL RESERVES
Gold Contained(2)
Tonnes(1) Grade Ounces
Property Mineral Reserve Category (Thousands) (g/t) (Thousands)
Bogoso/Prestei(3)
Proven 8,25¢ 3.31 87¢
Probable 19,04¢ 3.2¢ 2,011
Sutk-total 27,30: 3.2¢ 2,89(
Attributable shart 24,57: 3.2¢ 2,601
Wassa(4)
Probable 16,20° 1.2¢ 66&
Attributable shart 14,58¢ 1.2¢ 59¢
Total 43,50¢ 2.5¢4 3,55k
Attributable shart 39,15¢ 2.5¢4 3,20(
(1) Tonnes of mineral reserves are net of a 5#4tidit allowance for mining, to account for lossesuiting from planned mining methods,

()
(3)

(4)

and a 98% ore recovery fact
Calculation of contained ounces includes adjustmdng to rounding

Approximately 68% of the 2003 Bogoso/ Prestéaeral reserves are refractory ore. The estimageolvery rates used in our mineral
reserve calculations in 2003 ranged from 65% to &%6xides and other less-refractory ores, anthff@®% to 85% for refractory ore.
The estimated cut-off grades used in 2003 ranged 0.7 g/t to 1.8 g/t for oxide ore and other lefsactory ores and from 1.5 g/t to
2.3 g/t for refractory ore. Included in the DecemB&, 2003 proven reserves is 0.8 million tonnesnaaiverage grade of 2.4 g/t in
stockpiles. Included in probable reserves are thenpbn property reserves of 0.9 million tonnes ad\arage grade of approximately
5.6 g/t containing approximately 162,000 ouncegadfl, acquired in June 20C

Wassa reserves are non-refractory. The estihracoveries used in mineral reserve calculaiim203 ranged from 92% to 93%. The
estimated cut-off grades used in 2003 range frdngQ.to 0.6 g/t. The mineral reserves includerdition tonnes of material grading
0.7 g/t remaining on the leach pads from the previmperation

Non-Reserves — Measured and Indicated Mineral Resoces

Cautionary Note to US Investors Concerning Estimatef Measured and Indicated Mineral Resourc

This section uses the terms “measured mimesalurces” and “indicated mineral resourc¥g& advise US investors that while those te

are recognized and required by Canadian regulatibasSEC does not recognize th&S. investors are cautioned not to assume that any
part or all of the mineral deposits in these categtes will ever be converted into mineral reserves.

Our measured and indicated mineral resoutoesot includeproven and probable mineral reserves, and havedsenated in

conformance with definitions set out in Canada’siddeal Instrument 43-101. We have filed on SEDARWw.sedar.con) Technical Report
on our mineral reserves and mineral resources ¢alinesources stated in the Technical Repadide mineral reserves) for Bogoso/Prestea
and Wassa as required in Canada’s National InsmtiAd8101.
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The measured and indicated mineral resodiocemur properties have been estimated at an eciznmut-off grade based on a gold price of
$375 per ounce for December 31, 2003 and econoonisti@ints that we believe are realistic.

The following table summarizes the total and share of estimated non-reserves — measurethdicdted mineral resources as of
December 31, 2003, for Bogoso/Prestea and DorlinJane 22, 2004 for Wassa.

NON-RESERVES — MEASURED AND INDICATED MINERAL RESOU RCES

Tonnes Gold Grade
Property Mineral Resource Category (Thousands) (g/t)
Bogoso/Prestedl)
Measurec 11,25: 2.4
Indicated 16,02¢ 2.5¢
Sut-total 27,27 2.5(C
Wassa(2)
Indicated 14,79¢ 1.1¢
Dorlin (3)
Indicated 3,601 1.5€
Attributable share
Measurec 10,12¢ 2.4k
Indicated 30,86( 1.8t
Total 40,98¢ 2.0C
[ | [ |

(1) Approximately 81% of the 2003 Bogoso/ Prestemsured and indicated mineral resources are tefyad he estimated cut-off grades
used in mineral resource calculations in 2003 rdrigam 0.7 g/t to 1.8 g/t for non-refractory matdnd from 0.9 g/t to 2.1 g/t for
refractory material. Also included in the DecemBg&y 2003 indicated mineral resource category areeral resources of 0.4 million
tonnes at an average grade of approximately 2i7puwfichased as part of the Dunkwa properties adpri in June 200:

(2) All of the 2004 Wassa measured and indicatadtral resources are non-refractory. The estimetteff grades used in 2004 ranged
from 0.5 g/t to 0.6 g/i

(3) Dorlin is located in French Guiana, South Aizeerand Golden Star owns approximately an 86.5@&figal interest in Dorlin. The
estimated cut-off grades used in mineral resouat@itations in 2003 was 0.5 g/t. We have annoumcgdntention to sell our interests
in the Yaou and Dorlin propertie

Non-Reserves — Inferred Mineral Resources

Cautionary Note to US Investors Concerning Estimatef Inferred Mineral Resources

This section uses the term “inferred mineral resesit. We advise US investors that while this tesmecognized and required by Canadian
regulations, the SEC does not recognize it. “Irfé@nmineral resources” have a great amount of waiogytas to their existence, and great
uncertainty as to their economic and legal feagjbilt cannot be assumed that all or any partroirderred mineral resources will ever be
upgraded to a higher category. Under Canadian,reg&nates of inferred mineral resources couldomh the basis of feasibility or other
economic studiedJS investors are cautioned not to assume that paatr all of the inferred mineral resource exists, olis economically or
legally mineable.

Our inferred mineral resources not includeproven and probable mineral reserves or measumthditated mineral resources, and h
been estimated in conformance with definitionsosgttin Canada’s
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National Instrument 101. We have filed on SEDAR ( www.sedar.cpirechnical Reports on our mineral reserves ancralresources
(mineral resources stated in the Technical Repoctade mineral reserves) for Bogoso/ Prestea and Wassanased in Canada’s National
Instrument 43-101.

The inferred mineral resources for our prtpsrhave been estimated at economic cut-off grbdssd on a gold price of $375 per ounce
as of December 31, 2003 and economic constraiatsmé believe are realistic.

The following table summarizes the total and share of estimated non-reserves — inferred raimesources as of December 31, 2003
for all properties except Wassa. Wassa non-resanfesed mineral resources are as of June 22,.2004

NON-RESERVES — INFERRED MINERAL RESOURCES

Tonnes Gold Grade
Property Mineral Resource Category (Thousands) (g/t)
Bogoso/ Prestei(1)
Inferred 29,69( 2.4z
Wassa(2)
Inferred 38,41 1.2C
Prestea Underground(3)
Inferred 1,60¢ 8.5¢
Yaou (4)
Inferred 12,07 2.65
Dorlin (5)
Inferred 3,37¢ 1.4z
Paul Isnard (6)
Inferred 8,21¢ 1.7¢
Attributable share
Inferred 81,95: 1.9

(1) Approximately 84% of the 2003 Bogoso/ Preatéarred mineral resources are refractory. Thearestted cut-off grades used in inferred
mineral resource calculations in 2003 ranged frorglt to 1.8 g/t for non-refractory material amanfi 0.9 g/t to 2.1 g/t for refractory
material. Also included in the 2003 inferred resmgrare the Dunkwa properties resources of 2.4omilbnnes of ore at an average
grade of approximately 2.69 g/t, purchased asgiathte Dunkwa properties acquisition in June 2(

(2) All of the Wassa inferred resources are ndreotory. The estimated cut-off grades utilized@source calculations in 2004 ranged from
0.5 g/tto 0.6 g/t

(3) All of the Prestea Underground inferred miheesources are refractory. Golden Star owns apprately 81% managing interest in the
property. The estimated «off grade utilized in mineral resource calculatiam003 was 4.2 g/

(4) Yaou is located in French Guiana, South Anzgerand Golden Star owns approximately an 86.5%floéglanterest in the property. The
estimated cut-off grade utilized in mineral res@ucalculations in 2003 was 0.5 g/t. The propergyndeveloped and has been on a care
and maintenance basis in recent years. We haveiaoed our intent to sell our interest in this piye

(5) Dorlinis located in French Guiana, South Aiteerand Golden Star owns approximately an 86.5@&ti@al interest in the property.
The estimated cut-off grade utilized in mineralogge calculations in 2003 was 0.5 g/t. The prgpertindeveloped and has been on a
care and maintenance basis in recent years. Wedmmainced our intent to sell our interest in ghigperty.
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(6) Paullsnard is located in French Guiana, Séutierica, and Golden Star owns approximately a B&¥eficial interest in the property.
The estimated cut-off grades utilized in mineralongrce calculations in 2003 was 0.4 g/t. The pitygerundeveloped and has been on a
care and maintenance basis in recent yi

EXPLORATION

Most of our exploration efforts in 2003 wéoeused on the Prestea Underground, Prestea, \ladshe Akropong Trend properties in
Ghana. We spent approximately $8.5 million in exalion activities during 2003, including $2.2 noli at Wassa establishing mineral
reserves in the existing pits and in areas outsidgits, $3.1 million at the Prestea Undergroumcluding underground care and maintenance
costs, $2.3 million on exploration projects outdide Wassa and Bogoso/ Prestea areas and $0.8ma#veloping new mineral reserves in
the Plant North area. Exploration spending durid@3was less than expected due to a shortagellafighiin Ghana. Increases in exploration
activity in Ghana by us and our competitors haweeeskly impacted drill rig availability and as @ué some of our planned work was
delayed, including drilling at the Prestea Undeugid which was delayed several months.

During 2004, we plan to spend approximat@y fillion on gold exploration, of which approxirest $4.9 million was spent in the first
quarter 2004. Approximately $6 million will be usedevaluate surface projects in and around Bogessstea including the Akropong Trend
and Dunkwa properties. Approximately $6.6 millienplanned for the continued exploration effortthatPrestea Underground project,
$2.5 million is scheduled for the Wassa area, $#lldon is expected to be spent on the propertieSierra Leone and Mali, both in West
Africa, $1.7 million is expected to be used to itfgrand evaluate projects in South America, inahgdsome of Guyanor’s holdings, and
$1.6 million is planned for our project generatfogram.

Golden Star and Guyanor announced in late Mays to make certain changes to the ownershiprearhgement of Guyanor. The impact
of these changes is unlikely to be material to @ol8tar.

DESCRIPTION OF SECURITIES

Our authorized capital includes an unlimitesnber of common shares and an unlimited numbgrsbfpreferred shares, without nominal
or par value, issuable in series.

Common Shares

As of July 27, 2004, there were 141.8 millidalden Star common shares outstanding.

Dividend Rights

Holders of our common shares may receivaddivils when, as and if declared by our board ondhemon shares, subject to the
preferential dividend rights of any other classesasies of our shares. In no event may a dividendeclared or paid on the common shar
payment of the dividend would cause the realizablae of our assets to be less than the aggregételiabilities and the amount required to
redeem all of the shares having redemption orcttrarights, which are then outstanding.

Voting and Other Right:
Holders of our common shares are entitleahi® vote per share, and in general, all mattelsbeitietermined by a majority of votes cast.
Liquidation

In the event of any liquidation, dissolutionwinding up of Golden Star, holders of the comrmsbares have the right to a ratable portion
of the assets remaining after payment of liabsited liquidation preferences of any preferredeshar other securities that may then be
outstanding.
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Redemptior

Our common shares are not redeemable or dilslee

Rights Agreemen

Rights to purchase our common shares haveibseed to holders of our common shares undghésragreement between us and CIBC
Mellon Trust Company. One right is attached to eamimon share. If the rights become exercisableviahg the occurrence of certain
specified events, each right will entitle the holdeithin certain limitations, to purchase one coomshare at an exercise price equal to three
times the market price of the common share, agrd@tied under the terms of the agreement. In cegaémts (including when a person or
group becomes the beneficial owner of 20% or mbang class of our voting shares without complyivith the “permitted bid’provisions o
the rights agreement or without the approval oflmard of directors), exercise of the rights woeiditle the holders of the rights (other than
the acquiring person or group) to acquire that nemad our common shares having an aggregate mprioet on the date of the event equal to
twice the exercise price of the rights for an amanrtash equal to the exercise price. Accordingkercise of the rights may cause substa
dilution to a person who attempts to acquire u fighhts, which expire in 2007 (unless extendegrasided in the rights agreement), may be
redeemed at a price of Cdn$0.00001 per right atiams until a person or group has acquired 20%uofoommon shares, except as otherwise
provided in the rights agreement. The rights agesd#mrmay have certain anti-takeover effects.

Other Provisions

All outstanding common shares are, and timencon shares to be issued in connection with ther gffissued in the manner described in
this Circular, will be, fully paid and non-assedsab

This section is a summary and may not desaikery aspect of our common shares that may bertenyi to you. We urge you to read our
Articles of Arrangement and our by-laws, becausg tlind not this description, define your right@admlder of our common shares. A copy
of the Articles of Arrangement and by-laws will pevided upon a request, by contacting the Compardiy901 W. Toller Drive, Suite 300,
Littleton, Colorado 80127-6312 U.S.A., Attentioroiorate Secretary.

First Preferred Shares

As of July 27, 2004, no first preferred slsanere issued and outstanding. The board of directfoGolden Star is authorized to approve
the issuance of one or more series of first preteshares without further authorization of the shalders of Golden Star and to fix the
number of shares, the designations, rights, pgeie restrictions and conditions of any such series

The board of directors of Golden Star wiltetenine the number of shares, particular designatilative rights and preferences and the
limitations of any series of first preferred shamghich terms will include the following:

(i) the maximum number of shares to constitutesttrges and the designation thereof;

(i the annual dividend rate, if any, on sharethef series, whether such rate is fixed or variableoth, the date or dates from which
dividends will begin to accrue or accumulate, whkettividends will be cumulative and whether suchdtinds shall be paid in cash,
common shares or otherwis

(iii) whether the shares of the series will be mrdable and, if so, the price at and the terms anditions on which the shares of the
series may be redeemed, including the time durinighvshares of the series may be redeemed andcanynalated dividends thereon t
the holders of shares of the series shall be edtit receive upon the redemption ther

(iv) the liquidation preference, if any, applicalbbeshares of the series;
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(v) whether the shares of the series will be suligeoperation of a retirement or sinking fund aifdp, the extent and manner in
which any such fund shall be applied to the purellasedemption of the shares of the series fineraent or for other corporate
purposes, and the terms and provisions relatirigg@peration of such fun

(vi) the terms and conditions, if any, on which gares of the series shall be convertible intexahangeable for, shares of any
other class or classes of capital stock of Goldan & any series of any other class or classesf, @ny other series of the same class,
including the price or prices or the rate or ratesonversion or exchange and the method, if ahgdpsting the samt

(vii) the voting rights, if any, of the shares bétseries;

(viii) the currency or units based on or relatingtirrencies in which such series is denominatedoarin which payments will or
may be payable

(ix) the methods by which amounts payable in respksuch series may be calculated and any comiesediurrencies or indices, or
price, rate or value, relevant to such calculat

(x) any listing of the shares of the series oncugtes exchange; and
(xi) any other preferences and relative, parti¢igatoptional or other rights or qualificationgpltations or restrictions thereof.
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CAPITALIZATION

This table should be read in conjunction witin consolidated financial statements and relateds incorporated by reference into this
prospectus and the unaudited pro forma consolidatadcial statements and related notes includedamro forma consolidated financial
statements in this prospectus.

The following table shows our capitalizat@sof March 31, 2004 on an actual basis for Goftan alone and on a pro forma basis after
the combination of IAMGold and Golden Star, assigrati shareholders elect the all share option,thatd$23 million break fee is paid to
Wheaton River:

As of March 31, 2004

(in thousands)

Golden
Golden Star Star/IAMGold
As Reported Pro Forma
Cash and cash equivalel $ 86,017 $ 133,32(1)
Working capital 95,14¢ 215,01
Long term debt and lease obligatic 61C 12,00¢
Shareholder Equity:
Common shares: unlimited shares authorized; aetus83,312,412 shart
issued and outstanding; pro forma — 321,717,886eshasued and
outstanding 328,20 1,288,44
Deferred stoc-based compensatic — (3,74
Share purchase loa — (26€)
Retained earning (124,029 (124,02)
Total shareholde’ equity $ 204,18 $1,160,41.
| |

(1) Excludes approximately $61.5 million in gold buliibeld by IAMGold at March 31, 200
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MANAGEMENT
Directors and Executive Officers

The following table sets out, for each of @i Star’s Directors and Executive Officers, thespe’s name, municipality of residence, age,
position with Golden Star and, if a Director, ttegelon which the person became a Director. EatdieoDirectors has been elected to serve
until the next annual meeting of shareholders dii€o Star.

Name and
Municipality of Residence Age Position with GolderStar Director Since
Peter J. Bradford Littleton, Colora 46 President, Chief Executive Officer, Direc ~ August 8, 200(
Richard Q. Gray Accra, Ghana 45 Senior Vice-President and Chief Operating —

Officer
Allan J. Marter Denver, Colorado 56 Senior Vice-President, Chief Financial —

Officer
Bruce Higso-Smith Denver, Colorad 43 Vice-President, Corporate Developm —
Douglas A. Jones Perth, Austra 50 Vice-President, Exploratio —
lan MacGregor Toronto, Ontar 70 Chairman April 3, 2000
James E. Askew Denver, Colorg 55 Director June 15, 199
David K. Fagin Englewood, Colorat 66 Director January 1, 199
Lars-Eric Johansson Oakville, Ontal 57 Director January 27, 200
Michael P. Martineau Hildenborough, Kent, 58 Director May 20, 2004

United Kingdom

Information regarding Golden Star’s directansl executive officers are set forth below.

Peter J. Bradford President and Chief Executive Officer of Golderr Stace November 1999; director of Anvil Mini
N.L. and its successor company since September d9@8/anaging Director of Anvil Mining fror
May 1998 to October 199

Allan J. Marter Senior Vice President since May 2Qgrior to May 2002 Vice President), Chief Finat@fficer
since November 1999, and Secretary of Golden 8tae June 2001; principal of Waiata Resources,
Littleton (mining financial advisory services) frob®96 to 1999

Bruce Higson-Smith Vice President, Corporate Dewalent since September 2003; independent consiiitamtOctober
2002 to September 2003; Vice President and Invegtivianager with Resource Capital Funds from
September 1998 to October 20

Douglas A. Jones Vice President, Exploration siegch 2003; consultant from December 2002 to Feipra@03;
Chief Geologist of AurionGold Ltd. (formerly Deltold Ltd.) from August 1998 through Novem
2002.
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Richard Q. Gray

lan MacGregor

James E. Askew

David K. Fagin

Lars-Eric Johansson

Michael P. Martineau

Senior Vice President since May22(ior to May 2002 Vice President), Chief OpargtDfficer
since June 2001, Vice President, Ghana since Ja20860, Managing Director of Wexford
Goldfields Limited since October 2002 and Manadngector of Bogoso Gold Limited since
November 1999; General Manager of Bogoso Gold Ntiok March 1998 to October 19¢

Chairman of the Board since Janu@r2@04; corporate director; counsel of Fasken iveal
DuMoulin LLP (Barristers and Solicitors) since Feliry 2000 and prior thereto, a partner of Fasken
Martineau DuMoulin LLP

President and Chairman of International Mining &mthnce Company from January 1997 to pre:
Managing Director and Chief Executive Officer obBk Range Minerals NL from November 1999
to 2001; director of Ausdrill Limited, Yamana Gdhlit., AGD Mining Ltd., Climax Mining Limited
and Sino Gold Limited; President and Chief Exeaifficer of Golden Star from March 1999 to
October 1999; President and Chief Executive OffafdRayrock Resources Inc. from September
1998 to March 199¢

Director on the boards of PacifierRilining Company, Canyon Resources Corporationcdrie
public mutual funds of
T. Rowe Price Associates, Inc.; and Chairman aridf@xecutive
Officer of Western Exploration from July 1997 todary 2000

Executive Vice President and Chief Financial OffioEKinross Gold Corporation from June 1, 2(
to present; Special Advisor on project financing-adconbridge Limited’s (a subsidiary of Noranda
Inc.) Koniambo nickel project in New Caledonia frddovember 2003 to May 2004; Executive Vice
President and Chief Financial Officer of Norande. finom May 2002 to November 2003; Senior
Vice President and Chief Financial Officer for Falbridge from September 1989 to May 2002; a
director of Aber Diamond Corporation and Novicoumt. and Chairman of Forsbecks AB, Swec

Founder and President of AXNHRN. from January 1999 to present; Director of s Goldfields
from February 1999 to present; Deputy Chairman fR@hruary 2000 to present and Chief Exect
Officer from February 2000 to August 2002 of Euadsiining plc; Director of Angus and Ross plc
since April 2000

PRINCIPAL SHAREHOLDERS

To the knowledge of the directors and officef Golden Star, as of July 27, 2004, there arparsons who own, beneficially or of record,
directly or indirectly, or who exercise controldirection over, more than 5% of the Golden Star mam shares.
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PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS OF GOLD EN STAR RESOURCES LTD.

DESCRIPTION OF OFFER TO PURCHASE IAMGOLD CORPORATIO N
(All monetary figures are in United States dollars)

Golden Star Resources Ltd. (“Golden Stam, ‘@@ompany”, “us”, “we”) announced on May 27, 2084roposed business combination
with IAMGold Corporation (“IAMGold”). On June 28,004 we increased our offer to exchange 1.15 GoBtancommon shares for each
common share of IAMGold, to an exchange ratio @61Golden Star shares or 1.15 Golden Star shanesquin$0.50 cash per IAMGold
share. Assuming that all IAMGold shareholders efleetall share option, the offer would result ie thsuance of approximately 188.4 million
Golden Star shares, and assuming that all IAMGédeholders elect the cash and share option, teewbuld result in the issuance of
approximately 173.3 million Golden Star shareshdac approximately 150.7 million IAMGold commonagies (assuming all in-the-money
options to purchase IAMGold common shares as gf 1) 2004 are exercised). In addition, Golden &ilipay a further Cdn$0.20 in cash
per IAMGold share to the IAMGold shareholders ia #vent that no break fee is paid or becomes payatWheaton River Minerals Ltd.

Assuming that all IAMGold shareholders eliagt all share option and that all IAMGold sharesexchanged in this offer, immediately
following the exchange, approximately 45% of tharsls would be held by current Golden Star sharensland approximately 55% of the
shares would be held by current IAMGold sharehaldealculated on a fully diluted basis. As thetretashare ownership of the two groups
of shareholders is similar, it is expected thatdeal Star’s board of directors and management etdlin their positions in the combined entity
and Golden Star’s corporate office will continuébtothe headquarters of the combined entity, Go8tanis considered to be the acquirer for
the purposes of purchase accounting. In accordaitbehis assumption, IAMGold’s assets and liakdithave been restated in the pro forma
financial statements presented below, to reflesir thstimated fair values as of the date of thedannement of the proposed acquisition.

The pro forma financial statements are bagexh a Golden Star common share price of $5.16 atmount being the average closing
common share price of Golden Star three days befwleafter the day of the date of the public angeurent of Golden Star’s proposed
business combination with IAMGold.

As a consequence of the nature of the traiosathere may be, and likely will be, actions antlder events or changes initiated by
IAMGold that would significantly change purchaséps and purchase price allocations. Also, Goldan Isas not had access to proprietary
and confidential corporate financial informationlAMGold and has not had an opportunity to undestaky financial due diligence
procedures. Such information and procedures mayigedsolden Star with additional information thautd materially affect the purchase
price paid for the acquisition of IAMGold, the phese price allocation and, accordingly, the assiomg@and pro forma adjustments.
Identified factors which may have a significant expon the basis and results of the combinatiomsi@scribed in Note 3 of the
accompanying notes to the Pro Forma Consolidateah€ial Statements.

The combination of Golden Star and IAMGoldibject to, among other things, regulatory apdrdvze fair value of IAMGold’s assets
and liabilities will ultimately be determined aftidte completion of the transaction. Therefores itkely that the fair values of assets and
liabilities will vary from those shown and the difences may be material.
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The preliminary allocation of the purchasieg@($000s) summarized in the table below is suligechange:

Purchase pric

150,724,379 IAMGold shares ( $960,24(
Estimated acquisition cos 10,00(
$970,24(

|

Net assets acquire

Cash and cash equivalents $ 57,304
Non-cash working capite 72,56(
Other lon¢-term asset 30,74¢
Equity investments in mine properti 77,00(
Royalty interest: 78,00(
Property, plant and equipme 116,38:
Goodwill(2) 605,37.
Rehabilitation provisiol (6,039
Long-term debt (11,399
Future income taxes, n (53,707
Share purchase loa 26€
Deferred stoc-based compensatic 3,74¢
$970,24(

|

1. The amount shown is an estimated price bas¢deonumber of IAMGold shares outstanding on Jur084 and assumes that all
IAMGold shareholders elect the all share optioheathan the cash and share option, and assumegdtaise of all IAMGold options
where the market price on July 27, 2004 exceeds sption’s exercise price, or “in-the-money” IAMG@obptions. The contingent
payment of Cdn$0.20 is not included in the purctaaee calculation

2. The allocation shown above assumes IAMGold will 23 million break fee to Wheaton River. If WheaRiver were to combine wi
Coeur d’Alene, we would then receive a $26 millgayment in lieu of the break fee from Coeur d’Algree an agreement between us
and Coeur d’Alene. See “Pre-Offer Agreement witle@ad'Alene.” If we receive the $26 million paymédram Coeur d’Alene, our cash
would be $49 million higher and the goodwill would $49 million lower than shown abo
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BASIS OF PRESENTATION

Set out below are the unaudited consolidptedorma statements of operation for the year émecember 31, 2003 and three months
ended March 31, 2004 and the unaudited consoligatefbrma balance sheet of Golden Star at Margt28Q@4. These statements have been
prepared by the management of Golden Star to a&sish your analysis of the financial effects lo¢ {proposed business combination of
Golden Star and IAMGold.

The Golden Star information has been derfvaoh our historical unaudited financial statemeagsf and for the three months ended
March 31, 2004 and from our historical audited ficial statements for the year ended December 33.20ur historical data was prepared
using accounting principles generally acceptedanddia.

IAMGold’s information has been compiled sglélom publicly available information for the sarperiods as Golden Star’s, as described
above. IAMGold has not provided us access to tieailed accounting records nor has IAMGold asdiggein preparing any of the data
contained in the pro forma financial statementsghbelow. IAMGold’s historical data was preparethgsaccounting principles generally
accepted in Canada.

It is management’s opinion that these pronBbconsolidated financial statements include glisichents necessary for the fair
presentation, in all material respects, of thedaation described above in accordance with Canapinarally accepted accounting principles
applied on a basis consistent with Golden Start®aating policies.

The pro forma consolidated financial statetmame not intended to reflect the results of ajpama or the financial position of Golden Star
which would have actually resulted had the propdssusactions been effected on the dates indicktather, the pro forma financial
information is not necessarily indicative of theukts of operations that may be obtained in ther&tThe unaudited pro forma consolidated
financial statements should be read in conjunatith the historical financial statements and nateseto of Golden Star and IAMGold,
described above.

The pro forma consolidated financial statets@ssume that IAMGold will combine with Golden1$Seand Wheaton River will not
combine with Coeur &lene. As a result, IAMGold would be required toy@a$23 million break fee to Wheaton River. It aéssumes that i
of IAMGold’s shareholders elect the all share optiather than the cash and share option. If diAdGold’s shareholders elect the cash and
share option, the change in the pro forma balaheetsvould be a $57 million decrease in the contba@wnpany’s cash and a $20 million
decrease in goodwill, offset by a $77 million deae in share capital. If the contingent payme@dri$0.20 per IAMGold share is made, the
impact on the pro forma financial statements wdiddsubstantially offset by the elimination of thedk fee payable to Wheaton River. If
Wheaton River agrees to combine with Coeur d’Aleather than IAMGold paying a $23 million break fege would receive a $26 million
break fee from Coeur d’Alene. The accounting eftddhis event on the pro forma financial statermembuld be a $49 million increase in the
combined entity’s cash and a $49 million reductiogoodwill on the balance sheet of the combineétyehoth at March 31, 2004 under
Canadian GAAP and at December 31, 2003 under USR5 AAis change would not affect net income or esgsper share.
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GOLDEN STAR RESOURCES LTD.
PRO FORMA CONSOLIDATED STATEMENT OF OPERATIONS

Year ended December 31, 2003

(Unaudited)

(Expressed in thousands of United States dollarsxeept per share amounts and unless otherwise stafed

Gold sales
Royalties
Interest and other incon

Total Revenue

Cost of mining operatior
Depreciation, depletion and amortizati
Accretion of asset retirement obligati
Exploration expens

General and administrative expel
Foreign exchange (gain)/lo

Interest and other expen

Total Expense

Income before investment income, equity income
minority interes
Investment incom
Equity income
Minority interest

Income before income tax
Income tax

Net income

Earnings per shal
Basic
Diluted
Weighted-average number of shares outstanding (in
thousands of share
Basic
Diluted

As Reported

Golden Pro Forma Pro Forma
Star IAMGold Note Adjustments Consolidated
$63,51: $ 96,607 3(1) $(1,654) $158,46!
— 4,50¢ — 4,504
85¢ — — 85¢
64,37( 101,11 (1,659 163,82
32,12¢ 56,33¢ — 88,46
4,997 26,55 3(9)(K) 6,40¢ 37,95(
57¢ 1,36¢ 3(k) (1,082 862
594 5,49¢ 3(j) (5,49¢6) 594
5,56€ 6,62¢ 3(k) 1,84( 14,03:
(2,33)) 57€ — (1,755
217 987 — 1,204
41,74 97,94 1,66¢ 141,34¢
22,62¢ 3,17( (3,319 22,47¢
1,90¢ 2,421 — 4,32¢
— 9,65( (551) 9,09¢
(2,577 — — (2,577
21,95¢ 15,24: (3,870) 33,327
— (202) 3(h) 71C 50¢€
$21,95¢ $ 15,03¢ $(3,160) $ 33,83t
— — — —
1A(a)
$ 0.11:
$ 0.11C
1A(b)
299,35t
306,29.
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GOLDEN STAR RESOURCES LTD.
PRO FORMA CONSOLIDATED STATEMENT OF OPERATIONS

First Quarter ended March 31, 2004
(Unaudited)

(Expressed in thousands of United States dollarsxeept per share amounts and unless otherwise stafjed

As Reported

Golden Pro Forma Pro Forma
Star IAMGold Note Adjustments Consolidated
Gold sales $19,26¢ $26,10¢ 3() $ (419 $ 44,95¢
Royalties 1,52 — 1,527
Interest and other incon 592 1,32¢ — 1,91¢
Total Revenue 19,851 28,95¢ (4149 48,39¢
Cost of mining operatior 9,12¢ 15,55¢ 24,68:
Depreciation, depletion, amortization and accre 2,43 7,582 3(9) 1,83: 11,852
Exploration expens 234 1,06¢ 3() (1,06¢) 234
General and administrative expel 1,85¢€ 2,32¢ — 4,18¢
Interest and other expense/(incor 28¢ (43 — 24¢€
Total Expense 13,94 26,49 76E 41,19¢
Income before investment income, equity income
minority interes! 5,91¢ 2,46: (1,179 7,20(
Equity income — 4,11¢ (115 4,001
Minority interest (722) — — (722)
Income before income tax 5,194 6,57¢ (1,299 10,47¢
Income tax — (673) 3(h) 453 (220
Net income $ 5,194 $ 5,90¢ $ (84)) $ 10,25¢
| I | |
Earnings per shai 1B(a)
Basic $ 0.03Z
Diluted $ 0.031
Weighted-average number of shares outstanding (in
thousands of share 1B(b)
Basic 321,56:
Diluted 334,79.
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CURRENT
Cash and cash equivalel
Gold bullion
Accounts receivabl
Inventory
Other

Restricted cas

Marketable securitie

Property plant and equipme
Deferred exploration and developm:
Mine construction in progre:

Mining properties

Stockpiled ore

Equity investment in mining properti
Royalty interes

Goodwill

Future income taxe

Long-term receivable

Other

CURRENT

Accounts payable and accrued liabilit

Construction retention payak
Royalties payabl
Current deb

Long-term deb

Future income taxe

Asset retirement obligatior
Other

Minority interest

Share purchase optio

Deferred stoc-based compensatic
Share purchase loa

Share capite

Retained earning

GOLDEN STAR RESOURCES LTD.
PRO FORMA CONSOLIDATED BALANCE SHEET

March 31, 2004
(Unaudited)
(Expressed in thousands of United States dollars)

As Reported

Golden Pro Forma Pro Forma

Star IAMGold Note Adjustments Consolidated
ASSETS

$ 86,01 $ 65,74 3d) $ (18,44) $ 133,32

— 47,44¢ 3(c) 14,054 61,49¢

1,661 20,64¢ — 22,31

14,22 9,601 — 23,82¢

1,91¢ — — 1,91¢

103,82¢ 143,43 (4,387) 242 87!

3,313 — — 3,31

— 1,102 3(c) 1,37 2,47¢

18,93( 83,391 3(c) 32,98¢ 135,31

3,85( — 3(c) 5,50( 9,35(

32,98¢ — — 32,98¢

64,39¢ — — 64,39¢

— 14,59¢ — 14,59¢

— 63,92: 3(c) 13,07¢ 77,00(

— 62,08¢ 3(c) 15,91: 78,00(

— 74,88¢ 3(e) 530,48¢ 605,37.

- 43 3(c) (43) -

— 6,93: — 6,93:

2,28 1,23¢ — 3,52(

$ 229,59: $451,64! $ 594,90° $1,276,14

— — — —
LIABILITIES

$ 6,582 $ 19,18¢ $ — $ 25,76¢

1,37¢ — — 1,37¢

582 — — 582

14z — — 14z

8,681 19,18¢ — 27,867

61C 11,39¢ — 12,00¢

— 20,33¢ 3(h) 33,37: 53,701

7,91¢ 6,03« — 13,95

- 1,241 3(c) (1,247 -

17,21( 58,19¢ 32,13( 107,53t

8,19 — — 8,19

SHAREHOLDERS’ EQUITY

— 4,56( 3(c) (4,560) —

— — (3,749 (3,74%)

- (26€) - (26€)

328,20¢ 343,24: (343,24) 328,20¢

960,24( 960,24(

(124,027 45,91: (45,917) (124,027

$ 229,59: $451,64! $ 594,90° $1,276,14

— — — —
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NOTES TO THE PRO FORMA CONSOLIDATED FINANCIAL STATE MENTS

(Unaudited)
(Expressed in thousands of United States dollars @hares except per share amounts)

1. PRO FORMA EARNINGS PER SHARE
A. Based on Golden Ste’'s common shares outstanding at December 31, 201

(@) Pro forma basic earnings per share
The number of Golden Star common shares outstansliag) follows

Number of Golden Star common shares outstanding Becember 31, 20C 132,92

The number of Golden Star common shares to bedgsué&MGold
shareholder 188,40!
Pro forma number of Golden Star common sharesandsig 321,32¢
|

The weighted-average number of Goldem &mmon shares for computation of pro forma baaraings per share is as follows:

Weighted-average number of Golden Star common shaustanding as of

December 31, 200 110,95:
The number of Golden Star common shares to beddsuAMGold

shareholder 188,40!
Pro forma basic weighted-average number of Goldanc®mmon shares

outstanding 299,35¢

L]

Pro forma net income $ 33,83

L]

Pro forma basic earnings per share $ 0.11¢

|

(b) Pro forma diluted earnings per share
Pro forma weighted-average number of Golden Stameon shares
outstanding 299,35¢
Dilutive effect of Golden Star stock options and'raats 6,93¢

Pro forma dilutive weighted-average number of Gol8¢ar common shares

outstanding 306,29:
|

Pro forma dilutive earnings per share $ 0.11C
|
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(Unaudited)
(Expressed in thousands of United States dollars @hares except per share amounts)

B. Based on Golden Ste's common shares outstanding at March 31, 200

(a) Pro forma basic earnings per share
The number of Golden Star common shares outstansliag) follows

Number of Golden Star common shares outstandimg karch 31, 200: 133,31.

The number of Golden Star common shares to bedgsu&MGold
shareholder 188,40!
Pro forma number of Golden Star common sharesandsig 321,71
|

The weighted-average number of Goldem &mmon shares for computation of pro forma baaraings per share is as follows:

Weighted-average number of Golden Star common shaustanding as of

March 31, 200« 133,15¢
The number of Golden Star common shares to beddsuAMGold

shareholder 188,40!

Pro forma basic weight-average number of Golden Star common sh 321,56:

|

Pro forma net income $ 10,25¢

|

Pro forma basic earnings per share $ 0.03:

|

(b) Pro forma diluted earnings per share
Pro forma weighted-average number of Golden Stameon shares
outstanding 321,56:
Dilutive effect of Golden Star stock options andraats 13,22¢

Pro forma dilutive weighted-average number of Gol8¢ar common shares

outstanding 334,79:
|

Pro forma dilutive earnings per share $ 0.031
|
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2. PRO FORMA FINANCIAL STATEMENTS UNDER U.S. GAAP

A. Pro Forma Consolidated Balance Sheet Under U.S. GAAas of December 31, 20C

CURRENT
Cash and cash equivalel
Gold bullion
Accounts receivabl
Inventory
Other

Restricted cas

Marketable securitie

Property plant and equipme
Deferred exploration and developm:
Mine construction in progre:

Mining properties

Equity investment in mining properti
Royalty interes

Goodwill

Long-term receivable

Other

Current liabilities
Long-term debi

Future income taxe

Asset retirement obligatior

Minority interest

Share purchase optio

Deferred stoc-based compensatic
Share purchase loa

Share capite

Contributed surplu
Accumulated comprehensive incol
Retained earning

(Unaudited)
(Expressed in thousands of United States dollars)

As Reported

Golden Pro Forma Pro Forma

Star IAMGold Note Adjustments Consolidated
ASSETS

$ 89,97( $ 53,17: 3d) $ (18,44) $ 124,70(

— 47,28: 3(c) 12,95¢ 60,24:

79C 2,71 — 3,504

12,66 — — 12,66:

1,51« 15& — 1,66¢

104,93! 103,32: (5,487 202,77"

3,317 — — 3,313

_ 2,47¢ — 2,47¢

18,20: — — 18,20:

— — 3(c) 5,50( 5,50C

25,64 — — 25,64

46,47¢ — — 46,47¢

— 175,66! 3(c) 48,83¢ 224 50!

— 62,60: 3(c) 15,397 78,00(

— 74,88¢ 3(e) 540,73: 615,61¢

1,00( 97t 3(c) (975) 1,00(

75¢ 1,23¢ — 1,99

$ 200,33 $421,171 $ 604,01: $1,225,51!

— — — —
LIABILITIES

$ 8,151 $ 12,94: $ — $ 21,09:

657 — — 657

— 21,42: 3(h) 34,58¢ 56,01+

7,74 — — 7,745

16,55 34,36¢ 34,58¢ 85,50¢

3,36 — — 3,361

SHAREHOLDERS'’ EQUITY

— 8,78¢ 3(c) (8,789 —

— — (3,749 (3,749

— (26€) — (26€)

324,60! 347,68: (347,68) 324,60¢

960,24( 960,24(

— 78 (79) —

1,31¢ 1,08¢ (1,08¢€) 1,31¢

(145,509 29,43¢ (29,43¢) (145,509

$ 200,33 $421,17! $ 604,01: $1,225,51!

— — — —
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B. Reconciliation of December 2003 Statement of Opeiiahs to U.S. GAAP

Golden Star net income as repor $ 13,35]
IAMGold’s net income as report: 12,80:
Additional depreciation, depletion and amortizatioom increases in IAMGold’s

asset fair value (5,967)
Eliminate deferred reveni— fair value nil (1,659
Income tax impact of adjustmer 2,66¢
Pro forma net incom— U.S. GAAP $ 21,20¢

I

Other comprehensive incomr

IAMGold’s gain on marketable securiti 1,08¢

Eliminate IAMGolc’'s gain on marketable securit— note 3(n) (1,08¢)

Golden Ste’s loss on marketable securit (54¢)
Pro forma comprehensive incot $ 20,66(

|

Earning per share (in U.S. dolla

Basic $ 0.071

Diluted $ 0.06¢
Comprehensive income per share (in U.S. dol

Basic $ 0.06¢

Diluted $ 0.067
Weighted average number of shares outstandindpdursands of share

Basic 299,35t

Diluted 306,29:

Financial statements for IAMGold at March 2004 and for the three months then ended, prepamctordance with U.S. GAAP are not
available.
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(Expressed in thousands of United States dollars @hares except per share amounts)
C. Pro Forma Earnings Per Share Under U.S. GAAP for tke Year Ended December 31, 2003 (Unaudite

@ Pro forma basic earnings per share under U.S. GAAI

The number of Golden Star common shares outstarnsliag) follows:

Number of Golden Star common shares outstandirng Becember 31

2003 132,92:

The number of Golden Star common shares to bed€su@AMGold
shareholder 188,40!
Pro forma number of Golden Star common sharesandsig 321,32¢
[ |

The weighted-average number of Goldem &mmon shares for computation of pro forma baaiaings per share is as follows:

Weighed-average number of Golden Star common slatssanding as of

December 31, 200 110,95:
The number of Golden Star common shares to bedgsu@MGold shareholdet 188,40!
Pro forma basic weighted-average number of Goldanc®mmon shares

outstanding 299,35t

|

Pro forma net income under U.S. GA $ 21,20¢

|

Pro forma basic earnings per share under U.S. G $ 0.077

|

(b) Pro forma diluted earnings per share under U.S. GAR
Pro forma weighte-average number of Golden Star common shares odistg 299,35t
Dilutive effect of Golden Star stock options andraats 6,93¢

Pro forma dilutive weighed-average number of Gol8&ar common shares

outstanding 306,29:
|
Pro forma dilutive earnings per share under U.SAB, $ 0.06¢
I
(c) Pro forma comprehensive income per shar
Comprehensive income per sh— basic $0.06¢
I
Comprehensive income per sh— diluted $0.067
|

3.  SIGNIFICANT ASSUMPTIONS AND ADJUSTMENTS

The pro forma consolidated financial statetsé@mclude the following pro forma assumptions adgistments:

(a) The unaudited pro forma consolidated finansialements have been compiled using the signifaeectunting policies as set out
in the audited financial statements of Golden &tathe year ended December 31, 2C

(b) The December 31, 2003 and the March 31, 2004gyma statements of operations assume that thesition occurred on
January 1, 2003. The March 31, 2004 balance sksatrees the acquisition occurred at March 31, 2
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(c) All of IAMGold’s assets and liabilities havedrerestated where appropriate to reflect estimfaiedalues using purchase
accounting concepts. Estimated mining propertyemqdty investment fair values are based upon diseolicash flow analysi

(d) IAMGold’s transaction costs are estimated tébenillion. Golden Star’s transaction costs aresfeéncluding advisors, legal,
accounting, exchange fees, regulatory fees, andGAM rationalization costs will total approximat&g0 million. It is also assumed that
IAMGold will pay a $23 million break fee to Wheat®iver. See “Pre-Offer Agreement with Coeur d’Aléngssumes that all of
IAMGold’s shareholders elect the all share optiatiher than the cash and share option, and thaeimbney IAMGold options
outstanding as of July 27, 2004 are exerciseddsh@nd the IAMGold shares issued are exchange@diolen Star share

(e) The excess of the purchase price over thevédire of the net assets is shown as goodwill. Tdaelgill shown in the pro forma
financial statements is based upon a preliminaajyais of the factors involved in determining fa&ues. The final allocation of the
purchase price and the fair values of IAMGold'seassnd liabilities is subject to completion ofidiive appraisals which would be
carried out following completion of the acquisitic

(f) No adjustments have been made to reflect exgesynergies or cost savings of the proposed ttéinea
(g) Amortization has been adjusted to reflect adpents of asset basis to fair value.

(h) The impact of differences between the fair eadind the tax value of assets and liabilities e beflected in the future tax
balance and the resulting impact on income tax esgpéas been reflected on the statements of omese

(i) The pro forma information has been compilechgsa Golden Star common share price of $5.10 m@esbeing the average of the
closing price on the AMEX for the three days befangl after May 27, 2004, the date of announcemfe@btilen Star’s proposed
business combination with IAMGol

()) IAMGold’'s 2003 and first quarter 2004 exploraticosts have been capitalized as deferred exjortt correspond with Golden
Star's accounting policy

(k) During the first quarter of 2004, IAMGold chaits accounting policies with respect to the aoting for Asset Retirement
Obligations and share options. Golden Star chaitgedtcounting policies for Asset Retirement Obiigas and share options effective
January 1, 2003. Therefore, IAMGold’s statemeradrations for the year ended December 31, 2008des restated to account for
these changes in accounting policies using thenmdton disclosed in IAMGold’s audited consolidafethncial statements for the year
ended December 31, 2003, and the consolidateddimlastatements for the three months ended Mar¢cR2@14.

() Deferred revenues related to hedge positionset in past periods were assigned a fair valud ahd therefore the revenue
recognized in IAMGol’s statements of operations has been reversed @woilden Star pro forma statements of opera

(m) The gain on marketable securities recognizetAGold in comprehensive income is eliminated gg@forma adjustment
since the marketable securities were adjusteditediue in the acquisition of IAMGold by Goldenast
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The Depositary for the Offer is:

CIBC MELLON TRUST COMPANY

Toronto
By Mail By Hand or by Courier:
P.O. Box 1036 199 Bay Street
Adelaide Street Postal Station Commerce Court West
Toronto, ON M5C 2K4 Securities Level

Toronto, ON M5L 1G¢
Telephone: (416) 6+5500
Toll Free: -80(-387-0825
E-Mail: inquiries@cibcmellon.cor

Vancouver
By Hand or by Courier

1066 West Hastings Street
Suite 1600
Vancouver, B.C.
V6E 3X1

The Dealer Manager for the Offer is:

BMO NESBITT BURNS

In Canada In the United States
BMO Nesbitt Burns Inc Harris Nesbitt Corp
1 First Canadian Place 3 Times Square
4th Floor, PO Box 150 New York, New York

Toronto, Ontario 10036
M5X 1H3

Telephone: 1-866-758-9860
The Information Agent for the Offer is:

INNISFREE M&A INCORPORATED
501 Madison Avenue, 20th Floor
New York, New York
10022

Shareholders Call Toll-Free:

1-877-825-8772 (English speakers)
1-877-825-8777 (French speakers)

Banks and Brokers Call Collect:
212-750-5833

Any questions and requests for assistance may baelited by Shareholders to the Dealer Manager, theépositary or the Information
Agent at their respective telephone numbers and lations set out above.
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PART II

INFORMATION NOT REQUIRED IN THE PROSPECTUS

Item 20. Indemnification of Officers and Directors

We have entered into agreements with ouctlire and officers indemnifying such directors affiters to the extent permitted by the
CBCA, and our by-laws. Our by-laws provide thatwi# indemnify any such person in such other circtamce as the CBCA or law permits
or requires.

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

a. acted honestly and in good faith with a viewhi® best interests of our or such other entityfoich the individual acted as direc
or officer or in a similar capacity at our requesst,the case may be; a

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

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

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

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

a. was not judged by the court of other competatitaity to have committed any fault or omitteddtw anything that the individual
ought to have done; a1

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

We maintain a directors’ and officers’ liatyilinsurance policy which insures directors anficefs for losses as a result of claims based
upon the acts or omissions as our directors andeo$f, including liabilities arising under the Setias Act of 1933, or the '33 Act, and also
reimburses us for payments made pursuant to therindy provisions under the CBCA.

Insofar as indemnification for liabilitiesising under the '33 Act may be permitted to diresi@fficers or persons controlling the
registrant pursuant to the foregoing provisions,rigistrant has been informed that in the opiniocthe Securities and Exchange Commis!
such indemnification is against public policy apmessed in the '33 Act and is therefore unenforigeab
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ltem 21. Exhibits.

3()

3((ii)

4.1
4.2
4.3
4.4
45
4.6
4.7

4.8

4.9

4.11

101
10.2
10.3

104

Incorporating Documents of the Company, includiddicles of Arrangement dated May 14, 1992, witarPbf
Arrangement attached, with Certificate of Amendmeitlh respect thereto dated May 15, 1992; Certiéiazt
Amendment dated May 15, 1992, with Articles of Amieent; Certificate of Amendment dated March 26,3,9€th
Articles of Amendment; Articles of Arrangement datdarch 7, 1995, with Plan of Arrangement attaclweth
Certificate of Amendment with respect thereto ddfiedich 14, 1995; Certificate of Amendment date¢ 24, 1996, witt
Articles of Amendment; and Certificate of Amendmdated July 10, 2002, with Articles of Amendmeiiti¢ecorporatec
by reference to Exhibit 4.1 to the Comp’s Form &K filed on January 23, 200:

By-laws of the Company, including: Bylaw Number Qamended and restated as of April 3, 2002 (incated by
reference to Exhibit 4.3 to the Company’s RegigiraStatement on Form S-3 (Reg. No. 333-102226) fiin
December 27, 2002); Bylaw Number Two, effective M&y 1992 (incorporated by reference to Exhibittd.the
Company’s Form 8-K filed on January 23, 2003); Bythw Number Three, effective May 15, 1992 (incaaied by
reference to Exhibit 4.2 to the Comp’s Form K filed on January 23, 200:

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

Warrants dated as of September 11, 2001 betwedbdimpany and Barnato Exploration Limited (incorpedaby
reference to Exhibit 4.4 to the Comp’s Form 1K for the year ended December 31, 20

Warrants dated as of September 11, 2001 betweebdimpany and Ware Limited (incorporated by refeeciac

Exhibit 4.5 to the Compars Form 1-K for the year ended December 31, 20

Form of Warrant, dated as of January 2, 2002 (pm@ted by reference to the Company’s Form S-3.(Reg333-
82106) filed on February 4, 200

Warrant Indenture, dated July 17, 2002, among thragany and CIBC Mellon Trust, as Trustee, includimgForm of
Warrant (incorporated by reference to Exhibit 4.1the Compar’s Form {-K filed on August 5, 2002

Form of Underwriters’ Warrants (incorporated byerehce to Exhibit 4.3 to the Company’s RegistraStatement on
Form &3/ A (Reg. 33-91666) filed on July 15, 200:

Form of Warrant, dated December 12, 2002 (incotgdrly reference to Exhibit 4.1 to the Company’s8K filed on
December 13, 200:

Warrant Indenture, dated as of February 14, 2088yden Golden Star Resources Ltd. and CIBC MellusffCompany
including the Form of Warrant (incorporated by refece to Exhibit 4.1 of the Company’s FornK8Hed on February 1:
2003)

Form of Underwriters’ Warrant, dated February 1202 (incorporated by reference to Exhibit 4.2 & @ompany’s
Form &K filed on February 14, 200:

Amended and Restated Shareholder Rights Plan Agmtestated as of May 20, 2004 between the CompathyCH#BC
Mellon Trust Company as Rights Agent (incorpordigdeference to Exhibit 4.1 to the Company’s ForHR filed on
June 3, 2004

Opinion of Fasken Martineau DuMoulin LLP regardthg validity of the shares being registered (firetlewith)
Summary of Executive Management Performance Botars (fncorporated by reference to Exhibit 10.1hef t
Compan’s Form &K filed on January 23, 200:.

Amended and Restated 1997 Stock Option Plan, eféeat of April 3, 2002 (incorporated by referetzé&xhibit 10.2 o
the Compan’s Form K filed on January 23, 200:

Form of Indemnification Agreement between the Conypand its officers and directors (incorporatedéfgrence to
Exhibit 10.3 of the Compar's Form &K filed on January 23, 200:

Summary of Severance Arrangements between the Gongpal certain executive officers (incorporateddfgerence to
Exhibit 10.4 of the Compar's Form &K filed on January 23, 200:
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105

10.6

10.7

10.8

10.9

10.10

1011

10.12

10.13

10.14

10.15

10.16

10.17

10.18

Employees’ Stock Bonus Plan amended and restat&drtb6, 2000 (incorporated by reference to Exhili(j) to the
Compan’s Form 1i-K for the year ended December 31, 20

Guyanor Ressources S.A. Stock Option Plan amenutdestated as of June 15, 1999 (English translafiocorporated
by reference to Exhibit 10.35(a) to the Comy’s Form 1-K for the year ended December 31, 19

Employment contract with Mr. Peter Bradford dateavBimber 1, 1999 (incorporated by reference to Exhih38 (c) to
the Compan’s Form 1K for the year ended December 31, 19

Employment agreement with Mr. Allan J. Marter dalwml/ember 8, 1999 (incorporated by reference tailiitxh0.2 to the
Compan’s Form 1i-Q for the quarter ended September 30, 2!

Employment agreement with Mr. Douglas Jones dagduftary 16, 2003 (incorporated by reference to lkhi0.2 to the
Compan’s Form 1i-Q for the quarter ended March 31, 20

Employment agreement with Mr. Bruce Higson-Smitteda&September 22, 2003 (incorporated by referemce t
Exhibit 10.1 to the Compa’s Form 1-Q for the quarter ended September 30, 2!

Agreements between the Company and its outsidetdinegranting them options to purchase Guyanas<CiB” commor
shares, (1) dated December 8, 1995, and Decemb&B26 (incorporated by reference as Exhibit 16c3he Company
Form 10-K for the year ended December 31, 1996)]¢2ed December 9, 1997 (incorporated by referémce

Exhibit 10.39(a) to the Company’s Form 10-K for trear ended December 31, 1997), (3) dated Dece&)i&98
(incorporated by reference to Exhibit 10.39(b)ite Company’s Form 10-K for the year ended Decer8ibel998),

(4) dated June 15, 1999 (incorporated by referéméshibit 10.39(c) to the Company’s Form 10-K fbe year ended
December 31, 1999), and (5) dated August 16, 2ib@brporated by reference to Exhibit 10.9 to thenpany’s Form 10-
K for the year ended December 31, 20

Agreement for the Sale and Purchase of CertaiheoAssets of Satellite Goldfields Limited betwedreTaw Debenture
Trust Corporation P.L.C. and Wexford Goldfields litiea dated March 1, 2002 (incorporated by refergndexhibit 2.1
of the Compan’'s Form K filed on September 30, 200

Agreement for the Sale and Purchase of CertaiheoAssets of Satellite Goldfields Limited betweexteBite Goldfields
Limited, The Law Debenture Trust Corporation P.LaGd Wexford Goldfields Limited dated March 15, 200
(incorporated by reference to Exhibit 2.2 of thex@any' s Form K filed on September 30, 200

Common Terms Agreement for Wassa Gold Project ltweexford Goldfields Limited, any other ObligorrBathereto
from time to time, Standard Bank London Limited are Law Debenture Trust Corporation P.L.C. datete 26, 2002
(incorporated by reference to Exhibit 2.3 of thex@@any' s Form K filed on September 30, 200

Wassa Project Facility Agreement between Wexforttfgads Limited, the lenders listed in Schedulthéreto and
Standard Bank London Limited dated June 25, 20@&(porated by reference to Exhibit 2.4 of the Canys Form 8-K
filed on September 30, 200

Royalty Agreement between Wexford Goldfields Lirditnd The Law Debenture Trust Corporation P.L.@Gedidune 2¢
2002 (incorporated by reference to Exhibit 2.5h&f Compan’s Form K filed on September 30, 200

Agreement for the Sale and Purchase of 90% ofstgeld Capital of Wexford Goldfields Limited betwddre Law
Debenture Trust Corporation P.L.C. and Wasford Hhojsl dated June 26, 2002, and amendment theretd dat
September 13, 2002 (incorporated by reference hibiEx2.6 of the Compar's Form K filed on September 30, 200
Support Agreement for Wassa Gold Project betweddebdStar Resources Ltd. and Standard Bank Londoitdd date:
September 13, 2002 (incorporated by reference hibiEx2.7 of the Compar's Form K filed on September 30, 200
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10.19 Wassa Project Conversion Agreement between Wexdoitdfields Limited, Bayerische Hypo-Und Vereinsbakik,
Dresdner Bank AG London Branch, Fortis Bank (Nemie) N.V. and Standard Bank London Limited dated
September 13, 2002 (incorporated by reference hibiEx2.8 of the Compar's Form K filed on September 30, 200

10.20 Wassa Gold Project Second Royalty Agreement betWéexford Goldfields Limited, the persons from titeetime party
thereto and Standard Bank London Limited datede®epér 13, 2002 (incorporated by reference to EkRilSi of the
Compan’s Form K filed on September 30, 200

10.21 Sale of Shares Agreement with Barnato Exploratitsh,ldated June 21, 2001, for the purchase of @eastning lease
rights and Barnex Isle of Man (incorporated by refice to Exhibit 10(z) of the Company’s Form 10eK the year ended
December 31, 200:

10.22 Agreement, dated November 16, 2001, between BoGodw Limited and Prestea Gold Resources Limitedtier
purchase of Prestea mining lease rights and opagments (incorporated by reference to Exhibit 16.the Company’s
Form &K filed on March 6, 2002

10.23 Share and Asset Acquisition Agreement, dated Augu2001, among Anvil Mining NL, Anvil Internatiohkinance
Limited and the Company, regarding purchase of &igsest in Bogoso Gold Limited (incorporated bference to
Exhibit 10(bb) to the Compa’s Form 1K for the year ended December 31, 20

10.24 Guiana Shield Transaction Agreement with Cambior tlated October 25, 2001 for the sale and sw&potiden Star’s
interest in Gross Rosebel and other properties(parated by reference to Exhibit 10.3 to the ComyfsaForm 8-K filed
March 6, 2002

10.25 Mining lease, dated June 29, 2001, between the i@mant of the Republic of Ghana and Bogoso Golditeidy relating
to the Prestea property (incorporated by referém&exhibit 10.1 to the Compa’s Form K filed on March 6, 2002

10.26 Joint Operating Agreement, dated January 31, 20&#/een Bogoso Gold Limited and Prestea Gold Ressurimited
(incorporated by reference to Exhibit 10.25 to@wmnpan’s Form 1-K for the year ended December 31, 20

10.27 Memorandum of Agreement, dated March 14, 2002, anRyestea Gold Resources, Bogoso Gold Limited émel®
(incorporated by reference to Exhibit 10.26 to@wmnpan’s Form 1-K for the year ended December 31, 20

10.28 Second Amended and Restated 1997 Stock Option &ffactive as of April 8, 2004(1

21 Subsidiaries of the Company (incorporated by refegeo Exhibit 21 to the Company’s Form 10-K foe gfear ended
December 31, 200!

23.1 Consent of PricewaterhouseCoopers LLP (filed hete\

23.2 Consent of Fasken Martineau DuMoulin LLP (contaiirefxhibit 5)

24 Power of Attorney(1

99.1 Offer to Purchase dated June 9, 200

(1) Previously filed on the Compa’s Registration Statement on Fori-4.

Item 22.  Undertakings.

(a) The undersigned registrant hereby unklesta
(1) To file, during any period in which offers alaes are being made, a post-effective amendmehistoegistration statement:

(i) To include any prospectus required by sectida)(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or @sarising after the effective date of the regtgirastatement (or the most recent
post-effective amendment thereof) which, individpak in the aggregate, represent a fundamentalgdan the information in the
registration statement. Notwithstanding the foragpany increase or decrease in volume of secsidfiiered (if the total dollar value
of securities offered would not exceed that whiaswegistered) ar
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any deviation from the low or high end of the estied maximum offering range may be reflected inféen of prospectus filed with
the Commission pursuant to Rule 424(b) if, in thgragate, the changes in volume and price represemtore than a 20% change in
the maximum aggregate offering price set fortthi“ Calculation of Registration F” table in the effective registration stateme

(i) To include any material information with resgt to the plan of distribution not previously dised in the registration
statement or any material change to such informatidhe registration stateme

(2) That, for the purpose of determining any lipiinder the Securities Act of 1933, each such-ptfective amendment shall be
deemed to be a new registration statement reladitige securities offered therein, and the offedhguch securities at that time shall be
deemed to be the initial bona fide offering ther:

(3) To remove from registration by means of a pditetive amendment any of the securities beingsteged which remain unsold at
the termination of the offering

(b) The undersigned registrant hereby unkestéhat, for purposes of determining any liabilihder the Securities Act, each filing of the
registrant’s annual report pursuant to Section 1@(&ection 15(d) of the Exchange Act (and, wiaglicable, each filing of an employee
benefit plan’s annual report pursuant to sectiof@)L6f the Exchange Act) that is incorporated Hgmence in the registration statement shall
be deemed to be a new registration statementrrgladithe securities offered therein, and the oféeof such securities at that time shall be
deemed to be the initial bona fide offering thereof

(c) The undersigned registrant hereby unélestéo deliver or cause to be delivered with thespectus, to each person to whom the
prospectus is sent or given, the latest annuakrépaecurity holders that is incorporated by refiee in the prospectus and furnished purs
to and meeting the requirements of Rule 14a-3 de Rdc-3 under the Exchange Act; and, where inténancial information required to be
presented by Article 3 of Regulation S-X are nadtfegh in the prospectus, to deliver, or causbealelivered to each person to whom the
prospectus is sent or given, the latest quarteppnt that is specifically incorporated by referentthe prospectus to provide such interim
financial information.

(d) Insofar as indemnification for liabiliferising under the Securities Act may be permittedirectors, officers and controlling persons
of the registrant pursuant to the foregoing prarisi or otherwise, the registrant has been adtisgdn the opinion of the SEC such
indemnification is against public policy as expegb the Securities Act and is, therefore, unerdable. In the event that a claim for
indemnification against such liabilities (otherrnithe payment by the registrant of expenses indwreaid by a director, officer or
controlling person of the registrant in the sucidstefense of any action, suit or proceeding)siseated by such director, officer or controll
person in connection with the securities beingsteged, the registrant will, unless in the opinidiits counsel the matter has been settled by
controlling precedent, submit to a court of appiaterjurisdiction the question, whether such inddication by it is against public policy as
expressed in the Securities Act and will be goveimethe final adjudication of such issue.

(e) The undersigned registrant hereby undertakesspond to requests for information that is incoaped by reference into the prospe
pursuant to Item 4, 10(b), 11 or 13 of this Forrithim one business day of receipt of request, argknd the incorporated documents by first
class mail or other equally prompt means. Thisliides information contained in documents filed sgbset to the effective date of the
registration statement through the date of respantti the request.

() The undersigned registrant hereby un#teddo supply by means of a post-effective amendaémformation concerning a
transaction, and the company being acquired ingbtlkierein, that was not the subject of and includédtie registration statement when it
became effective.
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SIGNATURES

Pursuant to the requirements of the Secsriiig, the registrant has duly caused this Postséffe Amendment No. 2 to the registration
statement on Form S-4 to be signed on its behalfibyindersigned, thereunto duly authorized, inGitg of Littleton, State of Colorado, on
July 29, 2004.

GOLDEN STAR RESOURCES LTD.

By: /s/ PETER J. BRADFORD

Peter J. Bradford
President and Chief Executive Officer

Pursuant to the requirements of the Secariigt, this Post-effective Amendment No. 2 to thegistration statement on Form S-4 has been
signed by the following persons in the capacitied an the dates indicated.

Signature Title Date

* Chairman of the Board of Directors July 29, 200

lan MacGrego

/s| PETER J. BRADFORD President, Chief Executive Officer and Director  July 29, 200:
(Principal Executive Officer)

Peter J. Bradfor

* Director July 29, 200

James E. Askey

* Director July 29, 200
David K. Fagin
* Director July 29, 200

Lars-Eric Johansso

* Director July 29, 200

Michael P. Martinea

* Chief Financial Officer (Principal Financial and  July 29, 200:
Accounting Officer)
Allan J. Marter
*By /s PETER J. BRADFORD

Peter J. Bradford
Attorney-in-Fact
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EXHIBIT 5
[LETTERHEAD OF FASKEN MARTINEAU DUMOULIN LLP]
July 29, 2004

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

Suite 300

Littleton, Colorado

80127-6312

U.S.A.

Dear Sirs:

Re: Golden Star Resources Ltd

We have acted as Canadian counsel for Golden 8&ouRces Ltd. (the “Corporation”), a corporatiogaiized under the laws of Canada , in
connection with the filing of a Registration Statrthon Form S-4, as amended (the “RegistratioreSimmt”) with the Securities and
Exchange Commission (the “SEC”) pursuant to the Segurities Act of 1933, as amended (the “1933)Artlating to the registration of up
to 195,652,174 common shares the Corporation @eerities”) under the 1933 Act.

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

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

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

Based on and relying on the foregoing, it is ounimm that the Securities, if and when duly authed by the Corporation in accordance with
its articles, by-laws and applicable law, and issag described in the Registration Statement wplhn such issuance, be issued as fully paid
and non-assessable shares.




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

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

Yours truly,

FASKEN MARTINEAU DuMOULIN LLP






Exhibit 23.1
AUDITORS’ CONSENT

We hereby consent to the incorporation by referémdiis Post-Effective Amendment No. 2 to Registra Statement on Form &eof Golder
Star Resources Ltd., Registration No. 333-116360upreport dated January 29, 2004 relating tdithencial statements, which appears in
the company’s Annual Report on Form 10-K for tharyended December 31, 2003. We also consent tefience to us under the heading
“Experts” in such Registration Statement.

PricewaterhouseCoopers LLP

CHARTERED ACCOUNTANTS
Calgary, Canada
July 29, 200¢



