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Forward-Looking Statements are made in this report to give the reader an indication of our business prospects, plans and objectives. Although we 
believe these statements are reasonable as of the date of this report, readers are cautioned that forward-looking statements are inherently uncertain 
and involve risks and uncertainties that could cause actual results, performance or achievements to differ materially from those stated. There can be 
no assurance that future developments affecting Golden Star will be those anticipated by us. Readers should refer to the risks involved in making 

Non-GAAP Measures are used in this report, in particular “total cash cost” and “cash operating cost” on a per-ounce of gold basis. This information 
differs from measures of performance prepared in accordance with GAAP. Readers should examine the cautionary and explanatory statement on pages 

Golden Star Resources Ltd. is a mid-tier gold mining company with two operating mines in 
Ghana, West Africa. Production is expected to nearly double from approximately 200,000 ounces in 2006 to 
390,000 ounces in 2007. Additional growth will be in the form of exploration success and appropriate 
acquisitions to provide long-term shareholder value. 

Our strategy of acquiring property during the down cycle of 1999 to 2002 has allowed Golden Star to become 

gold mine, as does the potential development of Prestea Underground mine to Bogoso/Prestea. 

Shares of Golden Star are widely held by both retail and institutional shareholders and are traded on both 

Front Cover

Growth, Ghana and gold are recurring themes in the history and evolution of Golden Star Resources. Since 1999, when Peter Bradford 

set out to transform the company from an exploration company into a gold producer, these themes have maintained their importance 

in Golden Star’s strategies for growth. The stainless steel tanks house the BIOX®

Expansion Project, which will be the cornerstone of our future growth. Our employees are the fundamental drivers of our success and 

our Ghanaian workforce is second to none. The gold doré bar is the end result of all the mining and processing efforts. 
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Highlights in 2006 
• Significant progress made on the Bogoso Sulfide Expansion Project with commercial production 

slated for the second quarter of 2007

• Sold non-core assets for after-tax capital gain of $81.2 million

• Improved quarter-on-quarter progress throughout the year

• Effectively managed power rationing situation in Ghana

• Broadened and strengthened management team 

• Benefited from Ghanaian Government’s removal of illegal miners from our mining concession areas

• Continued progress at Hwini-Butre, Benso, and Prestea Underground projects

Results
2006 2005

Production (thousands oz)1 201.4 201.0

Reserves (millions oz)1 4.15 4.05

Cash operating cost ($/oz) $ 442 $ 383

Total cash cost ($/oz) $ 460 $ 396

Gold price realized ($/oz) $ 607 $ 446

Net (loss)/earnings ($ millions) $ 64.7 $ (13.5)

(Loss)/earnings per share ($) $ 0.31 $ (0.09)

3 $ 5.8 $ 1.1

Capital expenditures ($ millions) $ 170.7 $ 110.8

Cash at year end ($ millions) $ 27.1 $ 89.7

Debt at year end ($ millions) $ 86.3 $ 71.2

Shares outstanding at year end (millions) 232.1(2) 206.0

(1) Before minority interests

  (2) Shares outstanding at March 12, 2007 (millions)

  (3) After investing $22.3 million in ore stockpile inventory.
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Letter to Shareholders 

• Stabilized our operations at the Bogoso/Prestea and Wassa Mines;

• Strengthened and broadened our management team;

• Improved working relationships with our stakeholder commu-
nities; and

• Strengthened our policies, procedures, and activities in the 
governance and sustainability areas.

gold production year-on-year.

Improving Performance From Existing Operations

Peter Bradford
President and CEO

Our new BIOX® plant at Bogoso/Prestea is expected to start commercial 
production in the second quarter of 2007, at which time it will be among the 
largest operating BIOX® plants in the world.
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Bogoso Sulfide Expansion Project 

®

$150 million to $167 million. These pre-stripping and inventory build-up 

What’s Next?

decline accessible targets. Underground production has the long-

at Bogoso/Prestea.

At the heart of the BIOX® plant are 14 stainless steel BIOX® tanks where the 

so that it can be recovered by conventional methods.

Careful planning to ensure an optimal blend of acid-generating 
and acid-consuming rock will help to keep our BIOX®

operating costs per tonne below the industry average.
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Cost Pressures Continue

expected to prevail into 2007 and beyond.

Non Core Assets Sold

Governance and Sustainability

increasing Governance requirements, our sustainability commitments, 

and providing employment alternatives to illegal mining.

Strengthened Management Team

President Technical Services.

Golden Star supports a number of schools within
 its community catchment areas.

In late 2006 the construction of the new crusher house was near completion. 
This equipment has expanded Bogoso/Prestea crushing capacity almost ten-fold.
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environmental, and community areas.

Resources & Administration.

Power Supply In Ghana Being Addressed to Reduce Risk

con

Mining Corporation, Gold Fields Limited, and AngloGold Ashanti 

Our Strongest Position Ever

Golden Star is in the strongest position it has ever been. The 

Our Thanks

Yours sincerely,

Peter Bradford

March 29, 2007

One of our Liebherr 994 excavators mining oxide ore at Wassa.
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Mineral Reserves & Mineral Resources 
Mineral Reserves
Proven and Probable Reserves at December 31, 2006

Proven Probable Total

Property
Tonnes

(millions)

Gold
Grade

(g/t)

Contained
Ounces

(millions)
 Tonnes

(millions)

Gold
Grade

(g/t)

Contained
Ounces

(millions)
Tonnes

(millions)

Gold
Grade

(g/t)

Contained
Ounces

(millions)
Bogoso/Prestea

0.9 2.30 0.07 6.9 2.59 0.57 7.8 2.56 0.64
14.5 2.95 1.38 19.3 2.65 1.64 33.8 2.78 3.02

Total 15.5 2.91 1.45 26.2 2.64 2.22 41.6 2.74 3.67
Wassa

0.5 1.08 0.02 13.0 1.11 0.46 13.6 1.11 0.48
Total 0.5 1.08 0.02 13.0 1.11 0.46 13.6 1.11 0.48
Totals

1.5 1.85 0.09 19.9 1.62 1.04 21.4 1.64 1.13
14.5 2.95 1.38 19.3 2.65 1.64 33.8 2.78 3.02

Total 2006 16.0 2.85 1.47 39.2 2.13 2.68 55.2 2.34 4.15
Total 2005 14.9 3.11 1.48 41.9 1.90 2.57 56.8 2.22 4.05

NOTES:

once our capital costs have been recovered.

®

Mineral Resources
Mineral Resources are in addition to the Mineral Reserves described above. 
Measured, Indicated and Inferred Mineral Resources at December 31, 2006

Measured Indicated Measured & Indicated Inferred

Property
Tonnes

(millions)
Gold Grade 

(g/t)
Tonnes

(millions)
Gold Grade 

(g/t)
Tonnes

(millions)
Gold Grade

(g/t)
Tonnes

(millions)
Gold Grade 

(g/t)
Bogoso/Prestea 6.1 2.05 14.0 2.32 20.2 2.23 4.2 2.70
Prestea Underground 1.1 16.30 1.1 16.30 5.0 8.68

0.2 1.05 11.7 0.75 11.9 0.76 7.2 1.18
5.2 4.30 5.2 4.30 1.6 4.02

Goulagou 2.7 1.75 2.7 1.75 0.5 1.02
Paul Isnard 10.2 1.70

Total 2006 6.4 2.02 34.7 2.48 41.0 2.40 28.7 3.05
Total 2005 3.5 2.20 33.9 2.09 37.4 2.10 34.0 2.86

NOTES:

per ounce at the 





Commissioning of the crushing, 

grinding, and CIL circuits for 

the new BIOX® project were com-

pleted in 2006. In early 2007 we 

are commissioning the BIOX®

tanks shown in the foreground. 

was operational by the end of 

February 2007 and the second 

module of seven tanks is 

expected to be operational by 

the end of March 2007.
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Bogoso/
Prestea

GHANA
N

Chujah-Dumasi

Prestea South

Prestea

Ashanti Trend

Bogoso North

Bogoso Mill

Mampon

Buesichem

Plant North

Pampe

Bogoso

93.5 KM

Operations: Bogoso/Prestea 
Bogoso/Prestea is located some 300 kilometers from the capital of Accra. The Bogoso/Prestea 
property is comprised of several mining and exploration concessions that cover a strike length 
of approximately 85 kilometers along the celebrated Ashanti Gold Trend and approximately 20 
kilometers along the parallel Akropong trend to the west.

by Golden Star, no dividends are payable. 

Project Strategy

• Build a district-scale land position;

•

•
development of the property; and

• Assess the opportunity for underground mining.

2006 Performance

Illegal Mining

Illegal mining at Bogoso/Prestea has been an increasing problem 

In 2006 illegal mining encroached closer to our operating and 

illegal miners.  

intervene. It put a stop to the illegal mining by removing an estimated 

Prestea concession. Subsequently the Ghana Government 

illegal mining activities. 

Bogoso/Prestea Property

Our Bogoso/Prestea property extends over approximately 

85 kilometers of the Ashanti trend. Near-surface oxide 

mining has been carried out over a strike length of about 30 

kilometers. Deeper mining and exploration has only 

been carried out over less than 10 kilometers. In 2007 we 

plan deep-penetrating geophysical testing to a depth of 

about 600 meters along this trend to identify potential deep 

drilling targets.

Bogoso Properties
Prestea Properties

©2007 Google™

Active Pits
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Bogoso Sulfide Expansion Project

gold producer.

® ® module 
®

® module 

Commercial production is anticipated to begin in the second 

required us to use an intermediate oxidizing stage in addition to the 

® plants in construction or operation 

® plant in operation. Obuasi 

on ore that is mineralogically similar to ours. 

and commercial production is expected to begin in the second 

Stock
Tank

BIOX®

Reactors

Neutralisation

CCD Wash
Thickeners

Limestone

Residual
Deposit

To CIL 
and Gold recovery

Wash Water
Air 

and Cooling

Nutrients
Concentrate

1

2

3

4

5

® bio-oxidation process.

®

the acid solution from the gold-bearing material.

Bio-Oxidation: A Simple Process

1

2

3

4

5
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® plant, our mining 

®

operations in Ghana and Australia.

Prestea Underground

until 2008.

Outlook

® plant) is expected to be put 

into service in the second quarter 2007. It is assumed that some 

in late 2007.

The BIOX® tanks are made of stainless steel to protect them from sulfuric acid, The crushing and grinding circuits for the new BIOX® plant were 
commissioned in 2006 and are now well tested.





At both Wassa and Bogoso/Prestea 

equipment – contributing to lower 

overall mining costs per tonne.



Underground drilling in 2006 has 

increased the size, grade and 

We now have 0.86 million tonnes 

grading 18.3 g/t and 0.51 million 

grading 11.6 g/t gold.
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Exploration 
In 2006 our exploration expenditures were $15.3 million with the majority of these funds spent 
on areas close to our producing properties in Ghana, primarily on the Prestea Underground and 
the Hwini-Butre and Benso properties, located south of Wassa, acquired in late 2005.

and South America.

Hwini-Butre and Benso

mineral resources and provided geotechnical data and metallurgical 

Prestea Underground

Other Brownfields Work

in 2007.

in an attempt to expand the resource at this location.

Greenfields Exploration

properties in 2005. Diamond drilling recommenced on the Yirisen 

geochemical anomalies on these properties.

drilling in 2007.

15 2006 Annual Report

Prestea Underground 
West Reef
Most of the historical exploration 
was targeted at near-surface 
oxide mineralization, ignoring the 

is completed we will have the 
capacity to process that material.
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Sustainability
Golden Star Resources is firmly committed to implementing sustainability practices that create 
value for our shareholders and long-term economic benefits for our local stakeholders. We are pleased 
to be one of the signatories to the United Nations Global Compact. To this end, we carry out 
our activities according to sound principles governing business conduct, health and safety, 
environmental management, human rights, and community development and consultation. 

representatives to develop proposals. Those proposals that are 

local Traditional Leaders have committed more than 18,000 

hectares to the endeavor. 

committed to training and education. Our Ghanaian employees 

three libraries in our catchment basin communities. 

In summary, based on the UN Global Compact principles, Golden 

Ghana and beyond. 

In addition to routine water sampling, we carry out routine 
dust, noise and blast vibration monitoring to ensure that 
our operations are within accepted and approved limits.

Our oil palm project has been well received and supported by 

in the catchment area around our mines.



GOLDEN STAR RESOURCES LTD.

 SELECTED FINANCIAL DATA

SUMMARY OF FINANCIAL CONDITION

Canadian GAAP
As of 

Dec. 31, 2006
As of 

Dec. 31, 2005
As of 

Dec. 31, 2004
As of 

Dec. 31, 2003
As of 

Dec. 31, 2002

$ 21,383 $ 61,366 $ 21,963

90,534 104,935 32,843

564,603 252,160 222,391

69,151 40,815 8,151 10,880

125,099 124,919 8,402

462,100 392,240 198,362 49,384

Canadian GAAP

For the Year
Ended

Dec. 31, 2006

For the Year
Ended

Dec. 31, 2005

For the Year
Ended

Dec. 31, 2004

For the Year
Ended

Dec. 31, 2003

For the Year
Ended

Dec. 31, 2002

$ 128,690 $ 95,465 $ 65,029 $ 38,802

64,689 2,642 21,956 4,856

US GAAP(1)
As of 

Dec. 31, 2006
As of 

Dec. 31, 2005
As of 

Dec. 31, 2004
As of 

Dec. 31, 2003
As of 

Dec. 31, 2002

$ 21,383 $ 61,366 $ 22,262

90,534 104,935 33,391

606,095 522,443 62,644

69,151 40,815 8,151 10,880

129,624 135,832 22,432 14,445

404,418 343,832 98,698

US GAAP(1)

For the Year
Ended

Dec. 31, 2006

For the Year
Ended

Dec. 31, 2005

For the Year
Ended

Dec. 31, 2004

For the Year
Ended

Dec. 31, 2003

For the Year 
Ended

Dec. 31, 2002

$ 128,690 $ 65,029 $ 38,802

17 Selected Financial Data
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GOLDEN STAR RESOURCES LTD.

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL 
CONDITION AND RESULTS OF OPERATIONS

OUR BUSINESS

NON–GAAP FINANCIAL MEASURES
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DERIVATION OF TOTAL MINE OPERATING COST

2006

Wassa Bogoso/Prestea Combined

$ 48,080 $ 44,650

21,460

221 614 835

Total mine operating costs $ 60,064 $ 54,961 $ 115,025

Ounces sold 97,614 103,792 201,406

Derivation of cost per ounce:

$ 615 $ 531

120 93

2 6 4

493 430 460

18 18 18

Cash operating cost per ounce ($/oz) 475 412 442

DERIVATION OF TOTAL MINE OPERATING COST

2005

Wassa Bogoso/Prestea Combined

$ 46,322

15,983

190 562

Total mine operating costs $ 40,572 $ 55,762 $ 96,334

Ounces sold 69,070 131,898 200,968

Derivation of cost per ounce:

$ 423

103 80

3 4 4

482 351 396

14 13 13

Cash operating cost per ounce ($/oz) 468 338 383



Golden Star 20

Ownership

BUSINESS STRATEGY AND DEVELOPMENT

®

®

®

®

®

®

SIGNIFICANT TRENDS AND EVENTS 
DURING 2006 

Saramacca Project Joint Venture with Newmont 

Illegal Mining 
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Power Restrictions in Ghana 

®

®

Personnel changes 
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Sale of Shares of Moto Goldmines Limited 

Gold Prices 

® ®

®

®

®

®

®

®

® ®

®

®
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Reduced Gold Derivatives 

Debt facilities 
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RESULTS OF OPERATIONS — 
2006 COMPARED TO 2005 

SUMMARY OF FINANCIAL RESULTS

2006 2005 2004

201,406 200,968

446 410

128,690 95,465 65,029

5,398 1,060 13,910

64,689 2,642

BOGOSO/PRESTEA OPERATIONS

BOGOSO/PRESTEA OPERATING RESULTS

2006 2005 2004

1,363,616 1,411,243

6,013,859 8,065,915

1,493,948 1,650,412

131,898

Cash operating 
cost ($/oz) 412 338 250

18 13 14

Total cash cost 
($/oz) 430 351 264

®
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WASSA OPERATIONS

WASSA OPERATING RESULTS

2006 2005(1) 2004(1)

11,608,484

2,691,923

Cash operating cost   
($/oz) 474 468 -

19 14

Total cash cost ($/oz) 493 482 -

OTHER GAINS AND LOSSES

Derivatives

Interest

Foreign Exchange Gains
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RESULTS OF OPERATIONS — 
2005 COMPARED TO 2004 

BOGOSO/PRESTEA

Operations 2005 compared to 2004

WASSA OPERATIONS

2005 compared to 2004
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Derivatives —

Interest —

Other revenues and costs —

DEVELOPMENT PROJECTS

BOGOSO SULFIDE EXPANSION PROJECT 

®

®

®

®

®

®

®

®

As of December 31,

2006

$ 118,826

10,505

6,211

Total $ 165,155
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EXPLORATION PROJECTS

EXPLORATION IN GHANA 

EXPLORATION ELSEWHERE IN AFRICA

EXPLORATION ON THE GUIANA SHIELD 

2007 OPPORTUNITIES
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LIQUIDITY AND CAPITAL RESOURCES

LIQUIDITY OUTLOOK

CAPITAL SPENDING BUDGET FOR 2007

Amount (millions)

LOOKING AHEAD 
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RELATED PARTY TRANSACTIONS

CRITICAL ACCOUNTING
POLICIES AND ESTIMATES 



31 Management’s Discussion and Analysis

RECENT ACCOUNTING PRONOUNCEMENTS
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OFF BALANCE SHEET ARRANGEMENTS

TABLE OF CONTRACTUAL OBLIGATIONS

CONTRACTUAL OBLIGATIONS

Payments due by period

As of December 31, 2006 Total Less than 
1 year

1 to 3 
years

3 to 5 
years

More than 
5 years

$ 12,549 $ 2,899

14,008 6,562

298 151

31,512 3,314 9,006 2,014

$ 89,019 $ 5,010

-

OUTSTANDING SHARE DATA



FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

INDEX TO CONSOLIDATED FINANCIAL STATEMENTS OF

GOLDEN STAR RESOURCES LTD.

34

36

38

39

33 Financial Statements and Supplementary Data
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GOLDEN STAR RESOURCES LTD.

 INDEPENDENT AUDITORS’ REPORT

CONSOLIDATED FINANCIAL STATEMENTS

INTERNAL CONTROL OVER FINANCIAL REPORTING



35 Auditors’ Report

/s/ PricewaterhouseCoopers LLP

Chartered Accountants

Vancouver, British Columbia, Canada

March 13, 2007 



GOLDEN STAR RESOURCES LTD.

CONSOLIDATED BALANCE SHEETS
(Stated in thousands of US dollars except shares issued and outstanding)

As of December 31,

2006 2005

ASSETS

8,820 6,560

23,181

6,248

1,220

5,185

1,458 686

90,534

1,581 5,442

8,160

93,058

118,088

165,155

1,548

8,223

$ 564,603

LIABILITIES

$ 19,012 $ 9,093

25,516

685

1,450

3,064

19,424 6,855

69,151 40,815

66,911 64,298

16,034 8,286

42,154

194,250

6,629

SHAREHOLDERS’ EQUITY

524,619 522,510

10,040

462,100 392,240

$ 564,603

Golden Star 36



GOLDEN STAR RESOURCES LTD.

CONSOLIDATED STATEMENTS OF OPERATIONS
(Stated in thousands of US dollars except per share amounts)

For the years ended December 31,

2006 2005 2004

REVENUE

$ 122,586 $ 89,663 $ 60,690

4,026 3,049

1,624 1,290

128,690 95,465 65,029

PRODUCTION EXPENSES

39,095

21,460 15,983 8,096

835 645

115,025 96,344

OPERATING EXPENSES

1,462 951 895

8,631

248 4,504

61,432

1,330

OTHER EXPENSES, (GAINS) AND LOSSES

9,589 11,820

1,403

239 331

1,846 2,416 139

280

1,100

12,930 1,542

$ 64,689 $ (13,531) $ 2,642

37 Consolidated Financial Statements
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GOLDEN STAR RESOURCES LTD.

CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY
(Stated in thousands of US dollars)

Number of
Common

Shares
Share

Capital

Contributed Surplus Equity
Component

of Convertible
DebenturesWarrants Options

$ 324,262 $ 2,361 $ 955

1,218

1,239

8,494,609 14,332

58,045 300

2,642

142,244,112 $ 340,888 $ 1,606 $ 2,040

31,589,600

992

22

312,940

385,000

45,342 166

108,298

205,954,582 $ 522,510 $ 4,402

1,842

4,818

4,000 15

64,689

$ 524,619 $ 5,151 $ 4,889



GOLDEN STAR RESOURCES LTD.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Stated in thousands of US dollars)

For the years ended December 31, 

2006 2005 2004
OPERATING ACTIVITIES:

$ 64,689 $ 2,642

Reconciliation of net income to net cash provided by operating activities:
21,530 16,042 8,096

358 228
1,548

239 331

1,386
1,413

3,640
523

835 645

21,824 2,913 11,218
Changes in assets and liabilities:

163
8,204

5,398 1,060 13,910

INVESTING ACTIVITIES:

21,080 38,850
3,861

38,952
33,202
6,914 434

1,000 1,000

41

FINANCING ACTIVITIES:
3,463

2,328

24,123 143,261

39 Consolidated Financial Statements
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GOLDEN STAR RESOURCES LTD.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(All amounts in tables are in thousands of US Dollars unless noted otherwise)

NATURE OF OPERATIONS1



41 Notes to the Consolidated Financial Statements

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES2

Cash and cash equivalents 

Marketable securities 

Inventories
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43 Notes to the Consolidated Financial Statements
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Revenue recognition 

Derivatives



45 Notes to the Consolidated Financial Statements

INVENTORIES3

As of December 31,

2006 2005

$ 18,244 $ 5,753

4,596 3,106

22,635 14,322

Total $ 45,475 $ 23,181

DEPOSITS4

LONG TERM INVESTMENTS5

Investment in Minera IRL 

Investment in Moto Goldmines Limited 
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DEFERRED EXPLORATION AND DEVELOPMENT COSTS6

Deferred
Exploration &

Developmzent
Costs as of

12/31/05

Capitalized
Exploration

Expenditures
Acquisition

Costs Impairments

Transfer to
mining

properties

Deferred
Exploration &
Development

Costs as of
12/31/06

AFRICAN PROJECTS

$ 95 $ 833

25

135,832 4,486

1,285 2,015

1,028 484 1,512

288 254

422 1,082

SOUTH AMERICAN PROJECTS

50

1,382 268

256 256

Total $ 1,561



47 Notes to the Consolidated Financial Statements

Deferred
Exploration &

Developmzent
Costs as of

12/31/04

Capitalized
Exploration

Expenditures
Acquisition

Costs Impairments

Transfer to
mining

properties

Deferred
Exploration &
Development

Costs as of
12/31/05

AFRICAN PROJECTS

$ 2,443 $ 2,824

135,832 135,832

1,285

918 110 1,028

1,033 50

SOUTH AMERICAN PROJECTS

394

501 881 1,382

256 256

Total $ 5,834 $ 155,649

PROPERTY, PLANT AND EQUIPMENT7

As of December 31, 2006 As of December 31, 2005

Property,
Plant and

Equipment at
Cost

Accumulated
Depreciation

Property,
Plant and

Equipment
Net Book

Value

Property,
Plant and

Equipment at
Cost

Accumulated
Depreciation

Property,
Plant and

Equipment,
Net Book

Value

$ 13,263 $ 44,129 $ 40,802 $ 8,240 $ 32,562

236 236

1,985

1,456 1,449

924 398 526 611 494

Total $ 93,058 $ 96,318
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MINING PROPERTIES8

As of December 31, 2006 As of December 31, 2005

Mining
Properties 

at Cost
Accumulated
Amortization

Mining
Properties,

Net
Book Value

Mining
Properties

at Cost
Accumulated
Amortization

Mining
Properties,

Net
Book Value

$ 51,868 $ 33,241

28,891 28,891 21,612 21,612

13,352 13,352 13,065 13,065

15,062 15,062

11,234 50,810 5,104

12,840 12,840 4,465 4,465

Total $ 181,250 $ 151,984 $ 33,896 $ 118,088

CONSTRUCTION-IN-PROGRESS9

As of December 31,

 2006 2005

$ 118,826

10,505

6,211 1,836

Total $ 165,155

DEFERRED STRIPPING10
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DEBT11

As of December 31,

2006 2005

12,549 4,188

$ 19,424 $ 6,855

$ 5,000

8,125

10,413 11,632

$ 66,911 $ 64,298
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DERIVATIVES12

EURO

Gold Derivatives

Foreign Currency Forward Positions

At December 31, 2006
Scheduled for settlement

404

6

525
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Fair Value of Derivatives December 31,2006

Fair value of
EURO derivative 
on June 19, 2006 December 31,2005 (Expense)/Gain

$ $ $

1,565

1,146

162

Unrealized loss $ $ $ $

Realized loss

Total derivative loss $

ASSET RETIREMENT OBLIGATIONS13

2006 2005

$ 11,393 $ 8,660

835

8,000

$ 19,098 $ 11,393

$ 3,064

$ 16,034 $ 8,286
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COMMITMENTS AND CONTINGENCIES14

Environmental Regulations

Environmental Bonding in Ghana

Cash Restricted for Environmental Rehabilitation Liabilities

Royalties

Afema Project
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Hwini-Butre

WARRANTS15

Issued with: Date issued Warrants outstanding Exercise price Expiration date

8,448,334

3,240,000

11,688,334

STOCK BASED COMPENSATION16

Stock Options
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2006 2005 2004

$ 1,842 $ 900 $ 1,400

2006 2005 2004

Options
(000’)

Weighted–Average
Exercise price 

(Cdn$)

Weighted–Average 
Remaining

Contractual Term
(Years)

Aggregate 
intrinsic value 

($000)

$ 2,533

1,412

6,556 3,583

5,381 $ 2,668

Options outstanding Options exercisable

Range of exercise 
prices (Cdn$)

Number
outstanding at 

December 31, 2006

Weighted–average 
remaining 

contractual life 
(years)

Weighted-average 
exercise price (Cdn$)

Number
exercisable at 

December 31, 2006
Weighted-average 

exercise price (Cdn$)

3,396 3,396

1,882

1,234 863

44 44

6,556 5,381
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Number of options (‘000)
Weighted average grant 

date fairvalue (Cdn$)

1,412

Stock Bonus Plan

INCOME TAXES17

December 31, 

2006 2005

Future tax assets:

$ 1,489

64,228

1,361 12,206

10,883 10,840

3,225 1,226

2,664 4,288

$ 56,121

Future tax liabilities:

439 388

529

1,619

Net future tax assets/(liabilities)
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6,248

8,223

Net future tax assets/(liabilities)

2006 2005

$ 24,692

5,584

12,535 9,944

Total valuation allowance $ 39,240

2006 2005 2004

4,926

1,112

$ 6,038

2006 2005 2004

23,258

568

842 1,450

599 445

36 163 119

6,320

862

2,213

238

Income tax expense /(recovery) $ 6,038
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Canada Ghana

$ 356

2008

2009 2,339

2010 1,099

2014 10,622

2015 5,969

2026 3,996

8,368

$ 34,646

EARNINGS PER COMMON SHARE18

For the years ended December 31, 

2006 2005 2004

$ 64,689 $ 2,642
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SUPPLEMENTAL CASH FLOW INFORMATION19

2006 2005 2004

Supplemental disclosure of non-cash transactions

$ 2,341

91

6,333

300

110,924

OPERATIONS BY SEGMENT AND GEOGRAPHIC AREA20

Africa

As of and for the year 
ended December 31,

Bogoso/
Prestea Wassa Other

South
America Corporate Total

2006

$ 63,563 $ 59,262 $ 18 $ 4,254 $ 1,593 $ 128,690

281 1,846

8,045 2,586 59,551 64,689

360,455 110,866

2005

$ 58,534 $ 31,405 $ 4,282 $ 1,244 $ 95,465

325 348 415 1,328 2,416

4,848 3,156 4,926 12,930

168,166 103,506 10,604 564,603

2004

$ 61,002 $ 3,145 $ 882 $ 65,029

105 15 19 139

1,542 1,542

12,533 2,642

105,624 59,285 252,160
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RELATED PARTIES21

FINANCIAL INSTRUMENTS22

SUBSEQUENT EVENT23
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GENERALLY ACCEPTED ACCOUNTING PRINCIPLES IN THE UNITED STATES24

(A) CONSOLIDATED BALANCE SHEETS IN US GAAP

As of December 31,

2006 2005

ASSETS

8,820 6,560

23,181

6,248

1,220

5,185

1,458 686

90,534

1,581 3,865

15,182

92,345 83,813

165,155

243,532

1,548

8,223

3,164

$ 606,095 $ 522,443

LIABILITIES

$ 69,151 $ 40,815

68,539 66,632

16,034 8,286

42,154

15,842

2,902 1,964

SHAREHOLDERS’ EQUITY

524,239 523,696

9,048 4,419

9,495

404,418 343,832

$ 606,095 $ 522,443
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(B) CONSOLIDATED STATEMENTS OF OPERATIONS UNDER US GAAP

For the years ended December 31,

2006 2005 2004

$ 64,689 $ 2,642

1,403

5,682 56,854

455

46,962

2,210

$ 63,593

(C) CONSOLIDATED STATEMENTS OF CASH FLOWS UNDER US GAAP

For the years ended December 31, 

2006 2005 2004

24,123 143,261
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QUARTERLY FINANCIAL DATA (UNAUDITED)25

($ millions, except per share data)

2006 Quarters ended 2 2005 Quarters ended 1

Dec. 31 Sept. 30 Jun. 30 Mar. 31 Dec. 31 Sept. 30 Jun 30 Mar . 31

MEASUREMENT UNCERTAINTY26
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GOLDEN STAR RESOURCES LTD.

OTHER ITEMS

BUSINESS

OVERVIEW OF GOLDEN STAR



MARKET FOR THE REGISTRANT’S COMMON EQUITY AND RELATED STOCKHOLDER MATTERS

Toronto Stock Exchange American Stock Exchange

Cdn$ Cdn$ $ $

2006 High Low High Low 

Toronto Stock Exchange American Stock Exchange

Cdn$ Cdn$ $ $

2005 High Low High Low 

4.94 3.15 4.04 2.58

4.02 3.01 3.23 2.35

4.33 3.40 3.73 2.84

3.78 2.54 3.32 2.12

65 Other Items
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PERFORMANCE GRAPH AND TABLE

01 02 03 04 05 06

Golden Star Resources

Canadian Gold Index

S&P/TSX Composite

(thousands Canadian Dollars)

$ 0

$ 200

$ 400

$ 600

$ 800

$ 1,000

$ 1,200

2001 2002 2003 2004 2005 2006

QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

INTEREST RATE RISK



FOREIGN CURRENCY EXCHANGE RATE RISK

COMMODITY PRICE RISK

EQUITY PRICE RISK

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE

67 Other Items
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GOLDEN STAR RESOURCES LTD.

BOARD OF DIRECTORS

Ian MacGregor

Jim Askew

Peter Bradford,

David Fagin

Dr. Michael Martineau

Michael Terrell

Lars-Eric Johansson



James Askew 2, 4*

Peter Bradford

David Fagin 1, 3*

Lars-Eric Johansson 1*

Ian MacGregor 1, 2, 3, 4

Chairman of the Board of Directors

Dr. Michael Martineau 2*, 4

Michael Terrell 3

1 audit committee

2 compensation committee

3  nominating & corporate
 governance committee

4 sustainability committee

* committee chairman
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Directors & Management

Stock Exchange Listings

Common stock: GSC

Common stock: GSS

Registrar and Transfer Agent
Questions regarding the change of stock 
ownership, consolidation of accounts, lost 

such matters should be directed to:

Attention: Shareholder Services
P.O. Box 1900
Vancouver, British Columbia
Canada V6C 3K9

Online inquiry: 
www.cibcmellon.com/investorinquiry
Online access to shareholder data:
www.cibcmellon.com/AnswerLineRegistration
E-mail: inquiries@cibcmellon.com

Toll-free: (800) 387-0825 (Canada and 
U.S.—collect elsewhere)
(416) 643-5500 (8:30 a.m. to 6:30 p.m. ET, 
Monday through Friday)

Corporate Headquarters
Golden Star Resources
10901 W. Toller Drive, Suite 300
Littleton, CO 80127 U.S.A.
Telephone: (303) 830-9000
Toll-free: (800) 553-8436
Fax: (303) 830-9094

Ghana Office
Golden Star Resources
Level 2, No. 1 Milne Close
Airport Residential Area
P.O. Box 16075
KIA, Accra, Ghana

Investor Relations Contacts
Bruce Higson-Smith, 
V.P. Corporate Development
Anne Hite, Investor Relations Manager
Email: info@gsr.com
Toll-free: (800) 553-8436
Website: www.gsr.com

Auditors
PricewaterhouseCoopers
Calgary, Alberta, Canada

Annual Report On Form 10-K
Shareholders may obtain, without charge, 
a copy of the Company’s 2006 Annual 
Report on Form 10-K as filed with the 
Securities and Exchange Commission.

Requests should be addressed to our 
Corporate Headquarters.

Annual Meeting
The Annual General Meeting of Shareholders 
will be held on Wednesday, May 9, 2007, 
at 3:00 p.m. at the TSX Gallery Facility, 
130 King Street West, Toronto, Ontario, 
M5X 1J2  Canada.

Corporate Information

Directors

Peter Bradford
President and CEO

Tom Mair
Senior Vice President and CFO

Colin Belshaw
Vice President Operations

Peter Bourke
Vice President Technical Services

Mark Collopy
General Manager Projects

Richard Gray
General Manger Wassa

Bruce Higson-Smith
Vice President Corporate Development

Dr. Doug Jones
Vice President Exploration

Daniel Owiredu
Vice President Ghana

Roger Palmer
Vice President Finance and Controller

David Partridge
General Manager Bogoso/Prestea

Ted Strickler
Vice President Human 
Resources and Administration

Dr. Mark Thorpe
Vice President Sustainability

Management



(800) 553-8436
www.gsr.com

Toronto Stock Exchange: GSC
American Stock Exchange: GSS


	Front Cover
	Company Profile
	Table of Contents
	Highlights in 2006
	Letter to Shareholders
	Mineral Reserves & Mineral Resources
	Operations: Bogoso/Prestea
	Operations: Wassa
	Exploration
	Sustainability
	SELECTED FINANCIAL DATA
	MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
	FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA
	Index to Consolidated Financial Statements
	Independent Auditors’ Report
	CONSOLIDATED BALANCE SHEETS
	CONSOLIDATED STATEMENTS OF OPERATIONS
	CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY
	CONSOLIDATED STATEMENTS OF CASH FLOWS
	NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
	1. Nature of operations
	2. Summary of Significant Accounting Policies
	3. Inventories
	4. Deposits
	5. Long Term Investments
	6. Deferred Exploration and Development Costs
	7. Property, Plant and Equipment
	8. Mining Properties
	9. Construction-In-Progres
	10. Deferred Striping
	11. Debt
	12. Derivatives
	13. Asset Retirement Obligations
	14. Commitments and Contingencies
	15. Warrants
	16. Stock Based Compensation
	17. Income Taxes
	18. Earnings Per Common Share
	19. Supplemental Cash Flow Information
	20. Operations by Segment and Geographic Area
	21. Related Parties
	22. Financial Instruments
	23. Subsequent Event
	24. Generaly Accepted Accounting Principles in the United States
	25. Quarterly Financial Data (Unaudited)
	26. Measurement Uncertainty


	Other Items
	Board of Directors
	Directors & Management
	Corporate Information
	Back Cover



