
 

SECURITIES TRADING POLICY 

OBJECTIVE AND SCOPE  

In line with our commitment to implementing sound corporate governance practices, it is 
important to adopt a policy with respect to trading in our securities. This policy minimizes the 
risks of violations of securities laws.  

This policy applies to all directors, officers and employees of SEMAFO inc. and of its 
subsidiaries.  

GENERAL  

Securities laws prohibit anyone having a close or special relationship with SEMAFO from 
purchasing or selling (or otherwise disposing of) securities of SEMAFO when any such 
person has knowledge of material non public information about SEMAFO’s business. 
Securities laws also prohibit the disclosure of material non public information to any person 
(including family and friends), except on a need-to-know basis in the ordinary course of 
business. At the appropriate time, SEMAFO discloses material information publicly via press 
releases or otherwise. However, prior to the information becoming public, directors, officers 
and employees may have knowledge of material non public information and, under any such 
circumstances, they must exercise care and judgment in order to avoid violating applicable 
laws. 

Material non public information about SEMAFO’s business means any fact, event, 
circumstance or change relating to the activities, business or assets of SEMAFO that is not 
yet public and that results in, or would reasonably be expected to result in, a material change 
in the market price or value of SEMAFO’s securities; it also means any information that 
would reasonably be expected to have a significant influence on any reasonable investor’s 
decision to buy, sell or hold SEMAFO’s securities.  

This includes, but is not limited to, non public information regarding: 

a) earnings and other financial results 

b) acquisition or disposition of assets 

c) mineral discoveries 

d) agreements or arrangements concerning take-over bids, mergers, 
consolidations, amalgamations or reorganizations 

e) agreements or arrangements concerning joint ventures 

f) changes in capital structure, including the issue of shares or debentures, stock 
splits or dividends 

g) changes in share ownership that may affect control of SEMAFO 



  

 

h) borrowing a substantial amount of money 

i) changes in our capital expenditure plans or corporate objectives 

j) significant changes in SEMAFO’s management or board of directors 

k) significant litigation 

l) a dispute with employees, employee unions or supplies that could have serious 
implications for SEMAFO 

m) events of default under financing or other agreements 

n) any other change in our business or ownership of our assets that would be likely 
to have material effects on the price or value of our securities or have an 
influence on a reasonable investor’s investment decision. 

TRADING GUIDELINES  

To achieve its above-stated objective, SEMAFO hereby establishes the following guidelines 
with respect to the trading in SEMAFO’s securities by its directors, officers, insiders and 
employees:  

1. the Corporation's directors, officers and employees, as well as their respective 
family members living under the same roof, must not buy or sell SEMAFO’s 
securities while they have material, non-public information regarding SEMAFO; 

2. directors, officers and those employees having access to material financial 
information, must not buy or sell (or otherwise dispose of) SEMAFO’s securities, 
during the period between the twenty first day prior to the public disclosure of the 
financial results or the annual forecast (guidance) and the close of the day of trading 
of SEMAFO securities on the TSX on which such public disclosure is made (or the 
end of the next trading day if the disclosure is made after the TSX has closed); 

3. insiders must not buy or sell SEMAFO’s securities, before the close of the day of 
trading of SEMAFO securities on the TSX on which the public disclosure of any 
material information is made (or the end of the next trading day if the disclosure is 
made after the TSX has closed); 

4. insiders must not short sell SEMAFO’s securities or otherwise buy or directly or 
indirectly be a counterpart to any instrument created to protect against the 
reduction of the value of these securities. 

From time to time, management may extend the periods during which trading in our 
securities is prohibited (“blackout periods”), designate additional blackout periods and may 
prohibit, under special circumstances, the trading in the securities of any other public 
company. Directors, officers and employees will be informed of such extended or additional 
blackout periods, or other security under blackout, in a timely manner.  

Any questions employees have regarding their right to purchase or sell SEMAFO’s 
securities, or other matters related to this policy, should be directed to the Vice-President, 
Law, Chief Compliance Officer and Corporate Secretary.  
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