
 
 

DISCLOSURE POLICY 

OBJECTIVE AND SCOPE 

In accordance with our commitment to good governance practices, we have established a policy of timely, 
factual and accurate disclosure of all material information with respect to SEMAFO’s business and 
property. This policy ensures our transparency and minimizes the risk of breaches of securities legislation. 

This policy applies to all of SEMAFO’s officers, directors, and employees, as well as to those of its 
subsidiaries and those authorized to speak on behalf of SEMAFO or on behalf of a subsidiary. It covers 
disclosure in documents filed with the securities regulatory authorities (including stock exchanges) and 
written statements made in our statutory reports, press releases, presentations by management and 
information contained on our Web site and information contained in our marketing materials. The policy 
extends to oral statements made in meetings and telephone conversations with analysts and investors, 
interviews with the media as well as speeches, press conferences and conference calls.  

SEMAFO, as well as its directors, officers, designated spokespersons and “influential persons” (namely, any 
holder of more than 10% of the voting shares of SEMAFO that is a “control person” of SEMAFO as defined 
in the Securities Act (Québec)), may incur statutory liability for misrepresentations in public documents or 
public oral statements concerning SEMAFO or if we fail to make timely disclosure of material information. 
Directors, officers and influential persons of SEMAFO may also cause SEMAFO to incur statutory liability 
for misrepresentations they make in public oral statements. It is therefore imperative that all employees, 
directors, officers and authorized spokespersons of SEMAFO comply with this policy and our disclosure 
procedures to ensure timely and accurate public disclosure of our material information.  

DISCLOSURE COMMITTEE  

The Disclosure Committee oversees our disclosure practices and ensures compliance to this policy. 
Moreover, it ensures the monitoring of public statements to determine whether any updates or 
corrections are required.  

The Disclosure Committee is composed of the President and Chief Executive Officer (“CEO”), the Chief 
Financial Officer, the Vice-President, Corporate Affairs and Investor Relations and the Vice-President, Law, 
Chief Compliance Officer and Corporate Secretary. 

The Disclosure Committee is generally responsible for meeting all disclosure obligations and for overseeing 
our disclosure practices. These include, but are not limited to:  

 monitoring the effectiveness of and compliance with this policy, reviewing it and, as required 
and subject to approval by the Board of Directors, updating this policy  

 reviewing and authorizing documents and key messages for public release 

 determining whether or not any pending development or information concerning SEMAFO 
constitutes “material information” and, if so, whether such information should remain 
confidential 
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 monitoring our Web site. 

The Disclosure Committee shall meet at least quarterly and shall discuss SEMAFO’s business and property 
and all recent developments with a view to evaluating the materiality of such information and to ensuring 
generally that all material information regarding SEMAFO is and has been appropriately reported in a 
timely fashion to the Disclosure Committee.  

DESIGNATED SPOKESPERSONS 

Our sole spokespersons are the CEO, the Chief Financial Officer, the Vice-President, Corporate Affairs and 
Investor Relations, the Vice-President, Mining Operations, and the Analyst, Investor Relations. In Burkina 
Faso, the National Manager is our sole spokesperson. Unless so authorized, we may not express our 
personal opinions on SEMAFO matters to investors, to the media or to the general public. Requests for 
information or interviews must be referred to the Vice-President, Corporate Affairs and Investor Relations 
(or to the National Manager in Burkina Faso).  

DISCLOSURE OF MATERIAL INFORMATION 

Material information means any information relating to the business and property of SEMAFO that leads 
to, or would reasonably be likely to lead to, a significant effect on the market price or value of our 
securities, or that would reasonably be expected to have such an effect. Examples of potentially material 
information are set out in Schedule A.  

In addition to its compliance with the regulatory requirements to disclose forthwith all material 
information under applicable laws and stock exchange rules, we adhere to the following basic disclosure 
principles:  

 Material information will be immediately disclosed to the general public in a press release 

 Disclosure of material information on our Web site alone does not constitute adequate 
disclosure 

 Under certain circumstances, the Disclosure Committee may determine that public disclosure 
would be unduly detrimental to SEMAFO (for example, if making the information available 
would be detrimental to negotiations in a business transaction), in which case the information 
will be kept confidential until the Disclosure Committee determines it may be disclosed. If such 
information constitutes a “material change” (as defined in securities legislation), the 
Disclosure Committee will cause a confidential material change report to be filed with the 
applicable securities regulatory authorities and will periodically (at least every 10 days) review 
its decision to keep the information confidential (see also “Market Rumours” below) 

 Disclosure must be accurate and complete in all material respects; it must include any 
information which would make the remainder of the disclosure misleading if omitted 

 Unfavorable material information must be disclosed in the same manner as favorable 
information 

 Disclosure of material information must not be selective. Previously undisclosed material 
information must not be disclosed to selected individuals (for example, during an interview 
with one or more analysts or a telephone conversation with one or more investors). If 
previously undisclosed material information is inadvertently disclosed to an analyst, or any 
other person, other than in the ordinary course of business (whether or not such person is 
bound by an express confidentiality obligation), such information must then be publicly 
disclosed promptly via news release (see “Maintaining Confidentiality” below) 
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 Material information which has been disclosed must be corrected immediately if SEMAFO 
subsequently becomes aware that, at the time it was disclosed, the information was erroneous 
and incomplete in all material respects. 

After public disclosure, SEMAFO’s material information will be monitored so that any corrective measures 
required may be taken.  

DISCLOSURE CONTROLS AND PROCEDURES  

Our disclosure controls and procedures usually consist of the following:  

 procedures pursuant to which material information (including, but not limited to, financial 
information) concerning SEMAFO is regularly communicated to, and reviewed by, 
management, directors (namely through the Audit Committee ) and by SEMAFO’s auditors 
(see Schedule B hereto) 

 processes to ensure that all public disclosure regarding mineral reserves, mineral resources, 
exploration results and mine development is prepared in accordance with National Instrument 
43-101 by the responsible Qualified Persons (as defined in National Instrument 43-101) and 
with the consent of the Qualified Persons (within the meaning of National Instrument 43-101). 

All of our press releases are issued by our Investor Relations Department, reviewed by the Disclosure 
Committee and approved by the Board of Directors or appointed representatives. 

Press releases announcing financial results or containing financial information will also be reviewed by the 
Audit Committee and the Board of Directors or appointed representatives. 

Semafo will use a recognized national news service to broadly disseminate all press releases. The Investor 
Relations Department submits all press releases to the market surveillance departments of each of the 
Toronto Stock Exchange prior to the issuance, except for press releases not destined for the Canadian 
market. 

All press release will be filed with Canadian provincial securities commissions via SEDAR as well as with the 
Swedish Financial Supervisory Authority after dissemination over the newswire. If a press release relates 
to a material change, then a material change report will be filed on SEDAR within 10 days. 

RESTRICTIONS ON TRADING  

Securities laws prohibit any insider or anyone having a close or special relationship with SEMAFO from 
purchasing or selling securities of SEMAFO when any such person has knowledge of material non-public 
information about SEMAFO’s business and property. Securities laws also prohibit the disclosure of material 
non-public information to any person except on a need-to-know basis in the ordinary course of business.  

SEMAFO has a policy regarding securities trading by its directors, officers and employees. Please refer to 
our Securities Trading Policy.  

MAINTAINING CONFIDENTIALITY 

Any director, officer, employee or consultant of SEMAFO privy to undisclosed material information is 
prohibited from communicating such information, except when disclosure is required or when disclosure 
is necessary to perform his duties or is in the ordinary course of business. Efforts will be made to limit 
access to such undisclosed material information only to individuals who need to know and such individuals 
will be advised that the confidentiality of the information is to be maintained.  
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NON-IFRS FINANCIAL MEASURES  

If SEMAFO publicly discloses material information that includes a financial measure which does not comply 
with International Financial Reporting Standards (“IFRS”), the disclosure must comply with applicable 
Canadian legal requirements and guidelines. Generally, the non-IFRS financial measure must be 
accompanied by a presentation of the most directly comparable financial measure calculated and 
presented in accordance with IFRS and a reconciliation of the differences between the non-IFRS financial 
measure and the most comparable IFRS financial measure.  

CONFERENCE CALLS  

SEMAFO may schedule conference calls to discuss interim financial results and material new 
developments. All stakeholders will thereby be able to participate simultaneously in discussions 
concerning key aspects, some as participants in the telephone conference and others in listen-only mode, 
either by telephone or via webcast. The call will be preceded by a press release, or other continuous 
disclosure document prescribed by applicable legislation, disclosing all relevant material information 
which will be discussed during the call. At the beginning of the conference call a SEMAFO spokesperson 
will make the requisite cautionary statements concerning any public oral disclosure of forward-looking 
information. See below under “Forward-Looking Information”.  

SEMAFO will provide advance notice of each conference call by issuing a press release announcing the date 
and time thereof and providing information on how to access the call and webcast. In addition, SEMAFO 
may send invitations to analysts, institutional investors, the media and others.  

The Disclosure Committee shall hold a debriefing meeting immediately after a conference call and if it 
comes to the conclusion that there has been selective disclosure of previously undisclosed material 
information, SEMAFO will immediately disclose that information in a press release.  

MARKET RUMOURS  

SEMAFO shall not confirm or deny any market rumors. Should a stock exchange or any securities regulatory 
authority request that we make a definitive statement in response to a market rumor that is causing 
significant volatility in our securities, the Disclosure Committee will consider the matter and decide on the 
nature and content of SEMAFO’s response.  

CONTACTS WITH FINANCIAL ANALYSTS, INVESTORS AND THE MEDIA  

The CEO and the Investors Relations Department are responsible for scheduling and coordinating all 
communications and contacts with financial analysts, investors and the media.  

We recognize that meetings with analysts and significant investors are an important element of our 
investor relations program. SEMAFO will meet with analysts and investors individually or in groups, as 
required, and will communicate with them or respond to their calls quickly, consistently and accurately, in 
accordance with this policy.  

Our designated spokespersons must ensure that only material information previously disclosed in a public 
document filed with the relevant Canadian provincial securities commissions is discussed during 
conference calls or meetings with analysts, investors and the media. Should there be any doubt as to 
selective disclosure of previously undisclosed material information the Disclosure Committee shall be 
consulted. Where appropriate, SEMAFO will immediately disclose such information publicly in a press 
release.  

If need be, a consultant may be retained. As the case may be, such consultant will be bound by this policy 
and copy thereof shall be provided to the consultant. 
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REVIEWING ANALYSTS’ DRAFT REPORTS AND MODELS 

We seek to ensure, through regular public disclosure of financial and non financial information, that 
analysts have access to information appropriate to the preparation of estimates that are in line with our 
own expectations.  

We will review analysts’ draft research reports or models upon request but solely for the purpose of 
identifying material factual information which could have an impact on the analyst’s model or factual 
errors or omissions contained in publicly disclosed material information concerning SEMAFO.  

DISTRIBUTION OF ANALYSTS’ REPORTS  

Analysts’ reports are proprietary products of the firm that employs such analysts. SEMAFO’s recirculation 
of an analyst’s report might be construed as an endorsement of that report. For that reason, we will not 
provide analysts’ reports to persons outside of SEMAFO through any means, including posting such 
reports, in whole or in part, on our Web site.  

FORWARD-LOOKING INFORMATION  

Forward-looking information includes any information regarding possible events, conditions or operating 
results or assumptions about future economic conditions and courses of action and includes forward-
looking financial information with respect to prospective operating results, financial position or cash flows 
that is presented either as a forecast or a projection (and which would include any earnings guidance).  

If material forward-looking information is disclosed, the following guidelines shall be observed:  

 the information will be identified as forward-looking information 

 the material factors (including any risks or uncertainties) that could cause actual results to 
differ materially from any conclusion, forecast or projection contained in the forward-looking 
information will be identified 

 the information will contain a statement that identifies the material factors or assumptions 
involved in drawing a conclusion or make a forecast or projection contained in the forward-
looking information 

 forward-looking information will contain a statement to the effect that the information is 
stated as of the current date and subject to change thereafter 

 forward-looking information will contain a cautionary statement with respect to forward-
looking information and referring the public to our public documents regarding risks, 
assumptions, sensitivities, namely our annual information form and annual and interim 
management’s discussion and analysis or any other document filed on SEDAR. In the case of 
any public statement, the person making the statement shall state that:  

(i) the oral statement contains forward-looking information;  

(ii) actual results could differ materially from a conclusion, forecast or projection contained in 
the forward-looking information;  

(iii) certain material factors or assumptions were involved in drawing a conclusion or making a 
forecast or projection contained in the forward-looking information; and  

(iv) additional information regarding (ii) and (iii) is contained in our public documents, namely 
our annual information form and annual and interim management’s discussion and analysis 
or any other document filed on SEDAR.  
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QUIET PERIODS  

To avoid selective disclosure or even the perception or appearance of selective disclosure, we will observe 
quiet periods prior to key announcements or whenever material changes are imminent. The quiet period 
will run from the twenty-first day preceding the public disclosure of the financial statements or annual 
guidance and shall end upon such public disclosure. 

During a quiet period, SEMAFO will not call any meetings with analysts and investors. If SEMAFO is invited 
to participate in investment meetings or conferences organized by third parties during a quiet period, then 
the Disclosure Committee will determine, on a case-by-case basis, whether or not it is advisable to accept 
the invitation.  

POLICY AWARENESS  

This policy will be circulated to directors, officers and employees who may have access to material 
information.  
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SCHEDULE A 

Schedule A – Examples of Potentially Material Information  

The following are examples of the types of changes or facts that may be material. This list is not exhaustive 
and is not a substitute for the Disclosure Committee exercising its own judgment in making materiality 
determinations.  

Changes in Structure 

 changes in share ownership that may affect control of SEMAFO 

 significant reorganizations, amalgamations, or mergers  

 take-over bids, issuer bids, insider bids or insider exchange bids 

Changes in Capital Structure 

 public or private placement of new securities  

 planned purchases or redemptions of securities  

 planned share splits or the offering of warrants or share purchase rights 

 any share consolidation, share exchange, or dividend 

 changes in dividend payments or policy 

 possibility of a proxy fight 

 material changes to the rights of security holders 

Changes in Financial Results 

 a significant increase or decrease in near-term earnings forecasts 

 unexpected changes in the financial results for any period 

 shifts in financial circumstances, such as cash flow reductions, write offs or write-downs of 
significant assets 

 changes in the value or composition of SEMAFO’s assets  

 any material change in SEMAFO’s accounting policies 
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Changes in Business and Operations 

 any development that affects property, resources (including significant resource discoveries), 
technology, products or markets 

 a significant change in capital projects or guidance 

 major labour disputes or disputes with major contractors or suppliers 

 changes in the composition of the Board of Directors or executive management (including the 
departure of the CEO, CFO, COO or persons in equivalent positions) 

 the initiation of, or new developments in material legal proceedings or regulatory matters 

 exemptions from rules of conduct for management, directors, and other key employees 

 any notice that reliance on a prior audit is no longer permissible  

 delisting of our securities or their movement from one quotation system or exchange to 
another 

Acquisitions and Dispositions 

 significant acquisitions or material dispositions of assets, property or joint venture interests 

 acquisitions of other companies, including a take-over bid for, or merger with, another 
company 

Changes in Credit Arrangements 

 the borrowing or lending of a significant amount of money 

 the creation of any mortgage, hypothecary claim, or security on SEMAFO’s assets 

 defaults under debt obligations, agreements to restructure debt, or enforcement procedures 
by a bank or any other creditors 

 changes in rating agency decisions  

 significant new credit arrangements 
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SCHEDULE B  

REVIEW/APPROVAL OF DISCLOSURE - INTERNAL GRID  
 

Disclosed 
item/event  

Executive 
Officer(s) 

Concerned  

Law 
Department  

Investor 
Relations  

Disclosure 
Committee  

Audit 
Committee  

Human 
Resources 

and 
Corporate 

Governance 

Board of 
Directors  

Press 
Releases on 
Interim 
Results 

R R  R  R  A   A  

Interim 
Conference 
Calls 

R R  R  R     

Annual and 
Interim 
Financial 
Statements  

R R   R  A   A  

Annual 
Information 
Form  

R R   R  A  A  

Proxy Circular 
and Proxy 
Form  

R R   R   A A  

Other Press 
Releases  

R  R  R  R   
A 

(representatives) 

Material 
Change 
Reports 

R A R     

Technical 
Reports  

R  R   A     

Investor 
Presentations 

R  R  R  A    

Quaterly 
Review of 
Web site  

R R  R  A     

 
 

R= Review   A= Approval  
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