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$104,250,000 
15,000,000 Common Shares 

This short form prospectus (the “Prospectus”) qualifies the distribution (the “Offering”) of 15,000,000 common 
shares (the “Common Shares”) of Semafo inc. (“Semafo” or the “Company”) at a price of $6.95 (the “Offering
Price”) per Common Share pursuant to an underwriting agreement (the “Underwriting Agreement”) among 
Semafo and each of Jennings Capital Inc. (“Jennings”), CIBC World Markets Inc. and Macquarie Capital Markets 
Canada Ltd., together as co-lead underwriters, and BMO Nesbitt Burns Inc., National Bank Financial Inc., Haywood 
Securities Inc., Clarus Securities Inc. and Scotia Capital Inc. (collectively, the “Underwriters”) dated May 18, 
2010.  

$6.95 per Common Share 

Price to the Public Underwriters’ Fee(1)
Net Proceeds to the 
Company(2)(3)

Per Common Share ..................................  $6.95 $0.3475 $6.6025 
Total.........................................................  $104,250,000 $5,212,500 $99,037,500 

Notes:
(1) Semafo has agreed to pay the Underwriters a cash commission (the “Underwriters’ Fee”) equal to 5% of the aggregate 

purchase price paid by the Underwriters to Semafo for the Common Shares. 
(2) After deducting the Underwriters’ Fee but before deducting expenses of the Offering, estimated to be $720,000.  The 

Underwriters’ Fee will be paid to the Underwriters from the proceeds of the Offering on the Closing Date (as defined 
below).

(3) Semafo has granted to the Underwriters an option (the “Underwriters’ Option”), exercisable by no later than 7:30 p.m. 
(Toronto time) on the second business day prior to the Closing Date (as defined below) to purchase up to an additional 
2,250,000 Common Shares at the Offering Price.  If the Underwriters’ Option is exercised in full, the Price to the Public, 
Underwriters’ Fee and Net Proceeds to Semafo, before deducting expenses of the Offering, will be $119,887,500, 
$5,994,375 and $113,893,125, respectively.  This Prospectus also qualifies both the grant of the Underwriters’ Option and 
the issuance of Common Shares issuable upon exercise of the Underwriters’ Option. A purchaser who acquires Common 
Shares forming part of the Underwriters’ over-allocation position acquires those Common Shares under this Prospectus, 
regardless of whether the Underwriters’ over-allocation position is ultimately filled through the exercise of the 
Underwriters’ Option or secondary market purchases. 
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Underwriters’ Position 

Maximum size or 
number of securities 

available Exercise period Exercise price 

Underwriters’ Option 2,250,000 By no later than 7:30 p.m. 
(Toronto Time) on the second 

business day prior to the 
Closing Date

$6.95

In Canada, the Common Shares will be offered only in the Provinces of British Columbia, Alberta, Ontario and 
Quebec. 

The Common Shares may be offered for sale in the United States under certain exemptions from the registration 
requirements of the U.S. Securities Act.  See “Plan of Distribution”. 

Semafo’s outstanding Common Shares are listed for trading on the Toronto Stock Exchange (the “TSX”) under the 
trading symbol “SMF”.  On May 26, 2010, the last trading day prior to the date of this Prospectus, the closing price 
of the Common Shares on the TSX was $6.90.  The TSX has conditionally approved the listing of the Common 
Shares distributed under this Prospectus, including the Common Shares issuable on the exercise of the Underwriters’ 
Option, on the TSX.  Listing is subject to Semafo fulfilling all of the requirements of the TSX on or before August 
16, 2010. 

The Underwriters, as principals, conditionally offer a total of 15,000,000 Common Shares, subject to prior sale, if, 
as and when issued by Semafo and accepted by the Underwriters in accordance with the terms and conditions 
contained in the Underwriting Agreement referred to under “Plan of Distribution”, and subject to the approval of 
certain legal matters on behalf of Semafo by Lang Michener LLP, and on behalf of the Underwriters by Ogilvy 
Renault, LLP.  In connection with the Offering, the Underwriters may, subject to applicable laws, effect transactions 
intended to stabilize or maintain the market price for the Common Shares at levels above that which might otherwise 
prevail in the open market.  Such transactions, if commenced, may be discontinued at any time.  See “Plan of 
Distribution”. 

The Offering Price was determined by negotiation between Semafo and the Underwriters with reference to the 
prevailing market price of the Common Shares. 

Subscriptions for the Common Shares will be received subject to rejection or allotment in whole or in part and the 
right is reserved to close the subscription books at any time without notice.  To the extent required, definitive 
certificates evidencing the Common Shares will be available for delivery at closing of the Offering, which is 
expected to occur on or about June 4, 2010, or such earlier or later date as may mutually be agreed to by Semafo and 
the Underwriters, but in any event no later than July 2, 2010 (the “Closing Date”).

An investment in the Common Shares involves a certain degree of risk.  Prospective investors should 
carefully consider the risk factors described in this Prospectus under “Risk Factors”. 

Investors should rely only on the information contained in or incorporated by reference in this Prospectus.  Semafo 
has not authorized anyone to provide investors with different information.  Semafo is not offering the Common 
Shares in any jurisdiction in which the offer is not permitted.  Investors should not assume that the information 
contained in this Prospectus is accurate as of any date other than the date on the front page of this Prospectus. 

Unless otherwise indicated, all references to dollar amounts in this Prospectus are to Canadian dollars. 

Semafo’s head and registered office is located at 750, Marcel-Laurin Boulevard, Suite 375, Saint-Laurent, Québec, 
Canada, H4M 2M4.  
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ELIGIBILITY FOR INVESTMENT 

In the opinion of Lang Michener LLP, counsel to Semafo, and Ogilvy Renault LLP, counsel to the Underwriters, 
provided that the Common Shares are listed on a “designated stock exchange”, as defined in the Income Tax Act 
(Canada) (the “Tax Act”) the Common Shares would, if issued on the date hereof, be qualified investments under 
the Tax Act for trusts governed by registered retirement savings plans, registered retirement income funds, deferred 
profit sharing plans, registered education savings plans, registered disability savings plans and tax-free savings 
accounts (“TFSA”). Notwithstanding that the Common Shares may be qualified investments for a trust governed by 
a TFSA, a holder of a TFSA will be subject to a penalty tax if the Common Shares held in a TFSA are a “prohibited 
investment” under the Tax Act.  The Common Shares generally will not be a “prohibited investment” unless the 
holder of the TFSA does not deal at arm’s length with Semafo or the holder has a “significant interest” (within the 
meaning of the Tax Act) in Semafo or a corporation, partnership or trust with which Semafo does not deal at arm’s 
length for the purposes of the Tax Act. 

Effective for transactions after October 16, 2009, newly proposed amendments to the Tax Act would subject any 
transfer of property (other than a transfer that is a distribution or a contribution) between a TFSA and the holder of 
the TFSA or a person with whom the holder does not deal at arm’s length (such as other registered plans of the 
holder) to a tax equal to 100% of the fair market value of the property so transferred and would subject any income 
or capital gains earned after October 16, 2009 that is reasonably attributed to a “deliberate over-contribution” 
(within the meaning of the proposed amendments to the Tax Act) or to a “prohibited investment” to tax equal to 
100% of the income or gain. 

Prospective purchasers who intend to hold Common Shares in their tax-free savings accounts should consult 
their own tax advisors regarding their particular circumstances.

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with securities 
commissions or similar authorities in Canada.  Copies of the documents incorporated herein by reference may be 
obtained upon request without charge from the secretary of Semafo at 750, Marcel-Laurin Boulevard, Suite 375, 
Saint-Laurent, Québec, H4M 2M4, telephone (514) 744-4408, and are also available electronically at 
www.sedar.com. 

The following documents (“documents incorporated herein by reference”) filed by Semafo with various securities 
commissions or similar authorities in each of the Provinces of British Columbia, Alberta, Ontario and Québec are 
specifically incorporated by reference herein and form an integral part of this Prospectus: 

(a) the annual information form of Semafo for the year ended December 31, 2009, as filed on SEDAR in the 
English language version on March 17, 2010 and in the French language version on April 15, 2010 (the 
“AIF”); 

(b) the audited annual financial statements of Semafo and the notes thereto for the year ended December 31, 
2009, together with the auditors’ report thereon, as filed on SEDAR in the English language version on 
March 17, 2010 and in the French language version on March 18, 2010; 

(c) management’s discussion and analysis of the financial condition and results of operations of Semafo for 
the year ended December 31, 2009, as filed on SEDAR in the English language version on March 17, 
2010 and in the French language version on March 18, 2010; 

(d) the unaudited interim financial statements of Semafo and the notes thereto for the three-month period 
ended March 31, 2010, as filed on SEDAR in both the English and French language versions on May 11, 
2010 (the “Q1 2010 Financial Statements”);
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(e) management’s discussion and analysis of the financial condition and results of operations of Semafo for 
the three-month period ended March 31, 2010, as filed on SEDAR in both the English and French 
language versions on May 11, 2010 (the “Q1 2010 MD&A”);

(f) the management information circular of Semafo dated April 3, 2009 relating to the annual general and 
special meeting of shareholders of Semafo held on May 12, 2009, as filed on SEDAR in both the English 
and French language versions on April 16, 2009; 

(g) the management information circular of Semafo dated April 30, 2010 relating to the annual general and 
special meeting of shareholders of Semafo to be held on June 16, 2010, as filed on SEDAR in both the 
English and French language versions on May 20, 2010;  

(h) the material change report of Semafo dated March 11, 2010 in connection with an update of the Mana 
Mine’s gold reserves and resources as at December 31, 2009, as filed on SEDAR in the English language 
version on March 11, 2010 and in the French language version on April 14, 2010; and

(i) the material change report of Semafo dated May 25, 2010 in connection with the Offering, as filed on 
SEDAR in both the English and French language versions on May 26, 2010. 

Any document of the type referred to above in (a) through (i) and any other document of the type required by 
National Instrument 44-101 – Short Form Prospectus Distributions to be incorporated by reference in a short form 
prospectus filed by Semafo with a securities commission or similar regulatory authority in Canada after the date of 
this Prospectus and prior to the termination of the distribution hereunder shall be deemed to be incorporated by 
reference in this Prospectus. 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall 
be deemed to be modified or superseded, for purposes of this Prospectus, to the extent that a statement 
contained herein or in any other subsequently filed document which also is or is deemed to be incorporated 
by reference herein modifies or supersedes such statement.  The modifying or superseding statement need not 
state that it has modified or superseded a prior statement or include any other information set forth in the 
document that it modifies or supersedes.  The making of a modifying or superseding statement shall not be 
deemed an admission for any purposes that the modified or superseded statement, when made, constituted a 
misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is 
required to be stated or that is necessary to make a statement not misleading in light of the circumstances in 
which it was made.  Any statement so modified or superseded shall not be deemed, except as so modified or 
superseded, to constitute part of this Prospectus. 

FORWARD-LOOKING STATEMENTS 

This Prospectus, and the documents incorporated herein by reference, contain forward-looking information as 
defined in applicable securities laws and forward-looking statements (as defined in the United States Securities 
Exchange Act of 1934) (collectively referred to herein as “forward-looking statements”).  Forward-looking 
statements express, as of the date of this Prospectus, Semafo’s estimates, forecasts, projections, expectations and 
beliefs as to future events or results.  Generally, forward-looking statements can be identified by the use of words 
such as “may”, “will”, “should”, “plans”, “anticipates”, “believes”, “estimates”, “expects”, “intends”, “potential” or 
the negative of such terms, or other comparable terminology.  These forward-looking statements include statements 
regarding: 

� the completion and closing of the Offering and the timing thereof; 
� the use of proceeds of the Offering; 
� the market price of gold; 
� strategic plans; 
� future commercial production and production targets; 
� timetables; 
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� mining operating costs and cash operating costs; 
� exploration activities; 
� fixed asset expenses; 
� capital expenditures; 
� asset retirement obligations; and 
� the quantity and quality of mineral reserve and resource estimates and perspectives. 

Although Semafo believes that these statements are based on reasonable assumptions, inherent in forward-looking 
statements are risks, uncertainties, and other factors beyond Semafo’s ability to predict or control.  These risks, 
uncertainties and other factors include, but are not limited to, fluctuations in the market price of precious metals, 
mining industry risks, uncertainty as to the calculation of mineral reserves and resources, risks related to hedging 
strategies, risks of delays in construction, requirements of additional financing and those risk factors listed in the 
“Risk Factors” section of this Prospectus.  Investors are cautioned that the foregoing list of factors is not exhaustive 
of the factors that may affect the actual outcome of events that are the subject of forward-looking statements. These 
and other factors should be considered carefully by prospective investors.  

Actual results and developments are likely to differ, and may differ materially, from those expressed or implied by 
the forward-looking statements contained in this Prospectus or documents incorporated herein by reference. Such 
statements are based on a number of assumptions which may prove to be incorrect, including, but not limited to, 
assumptions about: 

� general business and economic conditions; 
� interest rates, royalty rates, taxation rates and foreign exchange rates; 
� Semafo’s reserve and resource estimates, and the geological and metallurgical assumptions (including with 

respect to the size, grade and recoverability of mineral resources) and operational and price assumptions on 
which the resource estimates are based; 

� the supply and demand for, deliveries of, and the level and volatility of prices of gold;  
� the availability of financing for Semafo’s development projects on reasonable terms; 
� the costs of production and Semafo’s production and productivity levels, as well as those of its competitors; 
� market competition; 
� risks involved in mining, processing, exploration and research and development activities; and 
� Semafo’s ongoing relations with its employees and with local communities and local governments.  

Forward-looking statements involve known and unknown risks and uncertainties which may cause Semafo’s actual 
results, performance or achievements to differ materially from any of its future results, performance or achievements 
expressed or implied by forward-looking statements. All forward-looking statements herein are qualified by this 
cautionary statement. Accordingly, investors should not place undue reliance on forward-looking statements.  
Semafo undertakes no obligation to update publicly or otherwise revise any forward-looking statements whether as a 
result of new information or future events or otherwise, except as may be required by Canadian securities laws. 

MINERAL RESERVES 

Semafo’s Mana Mine in Burkina Faso has been producing gold since April 2008, the Samira Hill Mine in Niger has 
been producing gold since September 2004, and the Kiniero Mine in Guinea has been producing gold since April 
2002.  Some of Semafo’s other properties are still at the exploration stage, but at different levels of advancement.  
On certain properties, mineral resource and mineral reserve estimates have been established.  “Mineral reserves” 
means the economically mineable part of mineral resources demonstrated by a preliminary feasibility study and 
based on relevant factors including economic conditions at the time of the study.  The mineral resource and mineral 
reserve estimates are uncertain and cannot assure future production.  Until mineral reserves are actually mined and 
processed, quantity of mineral resources and grades must be considered as estimates only.  Although the mineral 
resource and mineral reserve figures included in the documents incorporated herein by reference have been carefully 
prepared, reviewed and verified by mining experts, these amounts remain estimates only and no assurance can be 
given that any particular level of recovery of gold from ore resources will in fact be reached. Inferred mineral 
resources are not included in the total resource estimates provided in the documents incorporated herein by 
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reference.  These estimates were reviewed and approved by SGS Geostat Ltd. (“Geostat”) with respect to the Mana 
Mine, and by Semafo’s qualified person and Geology Manager, Mr. Michel Crevier, P. Geo, with respect to the 
Samira Hill Mine and Kiniero Mine, under the terms of National Instrument 43-101 – Standards of Disclosure for 
Mineral Projects (“NI 43-101”).

CAUTIONARY NOTE TO U.S. INVESTORS 

Semafo’s mineral reserve and resource estimates are not directly comparable to those made in filings subject to the 
reporting and disclosure requirements of the Securities and Exchange Commission (the “SEC”), as Semafo reports 
mineral reserves and resources in accordance with Canadian practices.  These practices are different from the 
practices used to report mineral reserve and resource estimates in reports and other materials filed with the SEC.  
Among other differences, Canadian rules allow companies to report measured, indicated and inferred resources.  In 
the United States, mineral resources as reported by Canadian issuers may not be disclosed.  Investors are cautioned 
not to assume that all or any part of measured or indicated resources will ever be converted into reserves.  
Furthermore, “inferred resources” have a great amount of uncertainty as to their existence and as to whether they can 
be mined legally or economically.  Accordingly, information concerning descriptions of mineralization and 
resources contained in the documents incorporated herein by reference may not be comparable to information made 
public by United States companies subject to the reporting and disclosure requirements of the SEC.

THE COMPANY 

Name and Incorporation 

Semafo is a company incorporated under Part 1A of the Companies Act (Québec), and results from the 
amalgamation of SEG Exploration inc. and Orimar Resources inc. pursuant to a certificate and articles of 
amalgamation dated January 31, 1994.  SEG Exploration inc. was the company resulting from the amalgamation of 
Bay Resources and Services inc., Exploration Duverny inc., Exploration Monique inc. and Explorations Ste-
Geneviève (1991) inc., pursuant to a certificate and articles of amalgamation dated January 1, 1992 and issued under 
Part 1A of the Companies Act (Québec).  In 1995, SEG Exploration inc. changed its name to West Africa Mining 
Exploration Corporation inc., by the certificate and articles of amendment of Semafo dated June 21, 1995.  West 
Africa Mining Exploration Corporation inc. further changed its name to Semafo inc. pursuant to a certificate and 
articles of amendment dated May 13, 1997.  “Semafo” is the acronym of “Société d’exploration minière d’Afrique 
de l’Ouest”, the French version of Semafo’s former name.  By certificate and articles of amendment dated 
November 23, 1999, the number of directors was fixed at a minimum of one (1) director and a maximum of fifteen 
(15) directors. 

The head and registered office of Semafo is located at 750, Marcel-Laurin Boulevard, Suite 375, Saint-Laurent, 
Québec, H4M 2M4.   
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Material Subsidiaries 

The following diagram presents, as at May 26, 2010, the names of Semafo’s material subsidiaries, where they were 
incorporated or continued, as well as the percentage of votes attaching to all voting securities of each such 
subsidiary beneficially owned, controlled or directed by Semafo. 

Note:
(1) Semafo also holds 9,800,000 common shares of GoviEx Uranium Inc., representing less than 10% of its issued and 

outstanding common shares. 

SUMMARY DESCRIPTION OF THE BUSINESS 

Semafo is a Canadian based gold mining company, with gold production and exploration activities in West Africa. 
Semafo and its subsidiaries currently operate three gold mines – the Mana Mine, located in Burkina Faso, the 
Samira Hill Mine, located in Niger, and the Kiniero Mine, located in Guinea. 

RECENT DEVELOPMENT 

As disclosed in Semafo’s Q1 2010 MD&A, at the end of the first quarter of 2010, Semafo received from the 
Burkinabe tax authorities a tax assessment for the years 2007 and 2008 of $13.8 million plus an additional $14.4 
million in penalties.  Semafo is vigorously opposing this reassessment and has already begun discussions 
on this matter with the Burkinabe authorities.  See the section entitled “Contingency” in Semafo’s Q1 2010 MD&A 
and the section entitled “Contingency and Commitment” in Semafo’s Q1 2010 Financial Statements. 
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CONSOLIDATED CAPITALIZATION 

There have been no material changes in Semafo’s share and loan capital, on a consolidated basis, since March 31, 
2010, the date of Semafo’s most recently filed financial statements.

Semafo had 251,390,185 Common Shares outstanding as of May 26, 2010.  After giving effect to the Offering, the 
number of issued and outstanding Common Shares will be 266,390,185, assuming no exercise of the Underwriters’ 
Option, or 268,640,185, assuming full exercise of the Underwriters’ Option.

USE OF PROCEEDS 

The estimated net proceeds to Semafo from the issue and sale of the Common Shares will be approximately $98 
million after deducting the Underwriters’ Fee and the estimated expenses of the Offering. If the Underwriters’ 
Option is exercised in full, the estimated net proceeds to Semafo, after deducting the Underwriters’ Fee and the 
estimated expenses of the Offering, will be approximately $113 million.  Semafo intends to use the estimated net 
proceeds as follows: (a) approximately US$25 million to purchase a new mining fleet for the Samira Hill mine, 
including spare parts, as further described under the heading “Subsequent Event” in the Q1 2010 MD&A; 
(b) approximately US$15 million for exploration and development activities at the Mana Mine; and (c) the 
remainder for general corporate purposes. 

The new mining fleet for the Samira Hill mine consists of two dozers (D275-5R), 10 haul trucks (HD605-7R) and 
two hydraulic excavators (PC1250SP-8R).  Semafo has committed to purchasing this fleet, which is scheduled to 
arrive on site in September and October 2010 and will be fully operational in the fourth quarter 2010.  Semafo will 
also be purchasing spare parts for use with the new mining fleet. 

If the Underwriters’ Option is exercised, the net proceeds from such exercise will be used for general corporate 
purposes. 

The amount actually expended for the purposes described above could vary significantly depending on, among other 
things, the progress of Semafo’s exploration and development programs, regulatory approvals, and Semafo’s 
operating and capital needs from time to time.  While Semafo intends to use the proceeds of the Offering as 
described above, there may be circumstances where, for sound business reasons, a reallocation of funds may be 
necessary.  

PLAN OF DISTRIBUTION 

In Canada, the Common Shares will be offered only in the Provinces of British Columbia, Alberta, Ontario and 
Québec. 

The Common Shares may be offered for sale in the United States under certain exemptions from the registration 
requirements of the U.S. Securities Act. 

Under the Underwriting Agreement, Semafo has agreed to sell and the Underwriters have severally agreed to 
purchase on the Closing Date or such other date as Semafo and the Underwriters may agree but, in any event, no 
later than July 2, 2010, as principals, subject to compliance with all necessary legal requirements and to the terms 
and conditions contained in the Underwriting Agreement, a total of 15,000,000 Common Shares at a price of $6.95 
per Common Share, payable in cash to Semafo against delivery of certificates representing the Common Shares on 
the Closing Date.  The obligations of the Underwriters under the Underwriting Agreement are several and may be 
terminated at their discretion upon the occurrence of certain stated events.  The Underwriters are, however, obligated 
to take up and pay for all of the Common Shares if any of the Common Shares are purchased under the 
Underwriting Agreement.  The Offering Price of the Common Shares was determined by negotiation between 
Semafo and the Underwriters.
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Semafo has granted the Underwriters’ Option to the Underwriters, exercisable by no later than 7:30 p.m. (Toronto 
time) on the second business day prior to the Closing Date, to purchase up to an additional 2,250,000 Common 
Shares at the Offering Price.  If the Underwriters’ Option is exercised in full, the Price to the Public, the 
Underwriters’ Fee and the Net Proceeds to Semafo before deducting expenses of the Offering will be $119,887,500, 
$5,994,375 and $113,893,125, respectively.  This Prospectus also qualifies the grant of the Underwriters’ Option 
and the issuance of the Common Shares on the exercise of the Underwriters’ Option. 

Under the Underwriting Agreement, Semafo has agreed to pay to the Underwriters a cash commission equal to 5% 
of the aggregate purchase price paid by the Underwriters to Semafo for the Common Shares.  Semafo has also 
agreed to indemnify each of the Underwriters and their respective affiliates and each of their respective directors, 
officers, employees, partners, agents, and each other person, if any, controlling each Underwriter or any of their 
subsidiaries and each shareholder of the Underwriters from and against certain liabilities and expenses and to 
contribute to payments that the Underwriters may be required to make in respect thereof.  Semafo and Benoit La 
Salle, President and Chief Executive Officer of the Company, have agreed that they will not, for a period of 90 days 
after the Closing Date, without the prior written consent of Jennings, such consent not to be unreasonably withheld 
or delayed, authorize, sell or issue or announce an intention to authorize, sell or issue or negotiate or enter into an 
agreement to sell or issue any securities of Semafo (including those that are convertible or exchangeable into 
securities of Semafo) other than (a) pursuant to this Offering, (b) the issuance of non-convertible debt securities, (c) 
upon the exercise of convertible securities, options or warrants of Semafo outstanding as of the date of the 
Underwriting Agreement (d) pursuant to Semafo’s stock option plans, from time to time, or (e) pursuant to 
acquisitions of shares or assets of arm’s length persons which do not result in a change of control (greater than 55%) 
of Semafo. 

The Underwriters may not, throughout the period of distribution under this Prospectus, bid for or purchase Common 
Shares.  The foregoing restriction is subject to certain exceptions, as long as the bid or purchase is not engaged in for 
the purpose of creating actual or apparent active trading in or raising the price of the Common Shares.  These 
exceptions include a bid or purchase permitted under the Universal Market Integrity Rules for Canadian 
Marketplaces of the Investment Industry Regulatory Organization of Canada relating to market stabilization and 
passive market-making activities and a bid or purchase made for and on behalf of a customer where the order was 
not solicited during the period of distribution.  Subject to the foregoing and applicable regulations, the Underwriters 
may over-allot or effect transactions in connection with the Offering intended to stabilize or maintain the market 
price of the Common Shares at levels above that which would otherwise prevail in the open market.  Such 
transactions, if commenced, may be discontinued at any time. 

The Common Shares have not been and will not be registered under the U.S. Securities Act or any state securities 
laws, and may not be offered, sold or delivered within the United States or to, or for the account or benefit of, any 
U.S. person (as such term is defined in Regulation S under the U.S. Securities Act) or any person in the United 
States except in transactions exempt from the registration requirements of the U.S. Securities Act.  The Underwriters 
have agreed that, except as permitted by the Underwriting Agreement and as expressly permitted by applicable laws 
of the United States, they will not offer or sell the Common Shares at any time within the United States or to, or for 
the account or benefit of, any U.S. persons or any persons in the United States.  The Underwriting Agreement 
permits the Underwriters to offer and sell the Common Shares through certain of their qualified U.S. broker dealer 
affiliates in transactions that comply with exemptions from registration under the U.S. Securities Act.  

In addition, until 40 days after the Closing Date, an offer or sale of the Common Shares within the United States by 
a dealer (whether or not participating in the Offering) may violate the registration requirements of the U.S. 
Securities Act if such offer or sale is made otherwise than in compliance with an exemption from such registration 
requirements.  All sales of Common Shares in the United States will be made by U.S. registered broker/dealers. 

The TSX has conditionally approved the listing of the Common Shares distributed under this Prospectus, including 
the Common Shares issuable on the exercise of the Underwriters’ Option, on the TSX.  Listing is subject to Semafo 
fulfilling all of the requirements of the TSX on or before August 16, 2010. 
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DESCRIPTION OF SECURITIES BEING DISTRIBUTED 

Authorized Capital 

The authorized capital of Semafo consists of an unlimited number of Common Shares, an unlimited number of Class 
“A” preferred shares (the “Class A Shares”) and an unlimited number of Class “B” preferred shares (the “Class B 
Shares”) of which, as at May 26, 2010, 251,390,185 Common Shares and no Class A Shares or Class B Shares were 
outstanding.

Offering

The Offering consists of 15,000,000 Common Shares.  The Common Shares are offered hereunder at a price of 
$6.95 per Common Share.  See “Plan of Distribution”.  

Common Shares 

Holders of Semafo’s Common Shares are entitled to one vote for each Common Share held at all meetings of 
shareholders of Semafo, to participate rateably in any dividend declared by Semafo’s board of directors on the 
Common Shares, and, subject to any rights attaching to the Class A Shares and Class B Shares, to receive the 
remaining property of Semafo in the event of liquidation, dissolution, winding-up or other distribution of assets of 
Semafo. 

Prior Sales 

The following table outlines the number of Common Shares issued by Semafo during the 12-month period before 
the date of this Prospectus. 

Date 
Price per 

Common Share 
Number of Common 

Shares Issued 
May 30, 2009 $1.25 12,500(1)

June 22, 2009 $2.27 17,850,000(2)

June 29, 2009 $1.78 12,500(1)

July 20, 2009 $1.35 12,500(1)

July 20, 2009 $1.14 50,000(1)

August 13, 2009 $1.25 12,500(1)

September 11, 2009 $1.50 12,500(1)

September 22, 2009 $1.61 9,000(1)

September 23, 2009 $1.78 25,000(1)

November 12, 2009 $1.25 25,000(1)

November 16, 2009 $2.85 25,000(1)

November 27, 2009 $1.25 25,000(1)

December 2, 2009 $1.14 3,200(1)

December 3, 2009 $1.14 1,800(1)

December 8, 2009 $2.85 25,000(1)

December 18, 2009 $1.92 37,500(1)

December 18, 2009 $1.40 12,500(1)

January 6, 2010 $1.61 8,000(1)

January 13, 2010 $2.85 25,000(1)

January 19, 2010 $1.78 12,500(1)

January 22, 2010 $1.14 25,000(1)

January 22, 2010 $2.23 30,000(1)

February 10, 2010 $0.93 12,500(1)

February 22, 2010 $1.14 5,000(1)

March 10, 2010 $1.14 25,000(1)

March 10, 2010 $2.85 56,250(1)

March 29, 2010 $2.24 37,500(1)
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March 30, 2010 $2.24 37,500(1)

April 14, 2010 $1.25 25,000(1)

April 14, 2010 $1.92 2,500(1)

April 23, 2010 $2.85 35,000(1)

May 12, 2010 $2.85 35,000(1)

May 14, 2010 $1.40 25,000(1)

May 17, 2010 $2.85 75,000(1)

May 17, 2010 $1.35 12,500(1)

May 18, 2010 $1.92 43,000(1)

Notes:  
(1) Issued on exercise of options.  
(2) Issued pursuant to a public offering. 

Trading Price and Volume 

Semafo’s Common Shares are listed on the TSX under the symbol “SMF”.  Effective at the opening of markets on 
December 21, 2009, Semafo was added to the S&P/TSX Composite Index. 

The following table shows the high and low trading prices and trading volume of the Common Shares for each 
month from May 1, 2009 to May 26, 2010.  

Monthly 
High

(Cdn$) 
Low 

(Cdn$) Trading Volume 
May 2009 $2.50 $1.81 28,547,897 
June 2009 $2.60 $1.85 34,904,967 
July 2009 $2.42 $1.97 14,697,834 
August 2009 $2.40 $2.03 19,397,429 
September 2009 $3.10 $2.15 26,378,143 
October 2009 $3.55 $2.63 28,720,494 
November 2009 $5.03 $3.11 41,766,701 
December 2009  $4.90 $3.83 52,520,964 
January 2010 $5.14 $4.33 31,087,144 
February 2010 $4.96 $4.11 27,760,651 
March 2010 $6.09 $4.82 38,080,309 
April 2010 $6.49 $5.47 27,361,136 
May 2010(1) $7.61 $5.63 31,874,228 

Note:
(1) From May 1 to 26, 2010. 

INTEREST OF EXPERTS 

The experts who are named as having prepared or certified a report, valuation, statement or opinion in this 
Prospectus, either directly or in a document incorporated by reference herein, and whose profession or business 
gives authority to the report, valuation, statement or opinion made by the expert, are Lang Michener LLP, Ogilvy 
Renault, LLP, Geostat and Mr. Michel Crevier. 

As at May 26, 2010, the partners and associates of Lang Michener LLP, as a group, and the partners and associates 
of Ogilvy Renault, LLP, as a group, each beneficially owned, directly or indirectly, less than 1% of Semafo’s 
outstanding Common Shares.

Certain disclosure with respect to the mineral resources and mineral reserves of the Mana Mine contained in 
documents incorporated herein by reference is derived from the technical report entitled “Technical Report on the 
Resources and Reserves of the Mana gold deposits, Burkina-Faso (as of Dec. 31, 2009)” dated February 28, 2010 
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prepared by Michel Dagbert, P.Eng. from Geostat.  As at May 26, 2010, Geostat did not own any Common Shares 
or hold any options to acquire Common Shares. 

Certain disclosure with respect to mineral resources and mineral reserves of the Samira Hill Mine and the Kiniero 
Mine contained in documents incorporated herein by reference is derived from the technical report entitled 
“Technical Report on the Mineral Reserves and Resources of the Samira Hill Mine, Niger, as of December 31, 
2008” dated March 30, 2009 and the technical report entitled “Technical Report of Mineral Reserves and Resources, 
Kiniero Gold Mine, Guinea (as of December 31, 2008)” dated March 27, 2009, both of which were prepared by Mr. 
Michel Crevier, Semafo’s qualified person and Geology Manager.  As at May 26, 2010, Mr. Crevier owned less than 
1% of Semafo’s outstanding Common Shares and/or held options to acquire less than 1% of Semafo’s outstanding 
Common Shares.

Semafo’s auditors are PricewaterhouseCoopers LLP, Chartered Accountants, who have prepared an independent 
auditors’ report dated March 15, 2010 in respect of Semafo’s consolidated financial statements as at December 31, 
2009 and December 31, 2008 and for each of the years then ended incorporated by reference herein.  
PricewaterhouseCoopers LLP has advised that they are independent with respect to Semafo within the meaning of 
the Code of Ethics of the Ordre des comptables agréés du Québec. 

RISK FACTORS 

As a mining company, Semafo faces the financial and operational risks inherent to the nature of its activities.  These 
risks may affect Semafo’s profitability and level of operating cash flow. As a result, an investment in Semafo and 
the Common Shares should be considered speculative.  Prospective purchasers of the Common Shares should give 
careful consideration to all of the information contained or incorporated by reference in this Prospectus and, in 
particular, the risk factors set out in Semafo’s AIF, as updated in Semafo’s Q1 2010 MD&A, as well as the 
following risks factors: 

Share Price Fluctuations

In recent years, the securities markets in Canada have experienced a high level of price and volume volatility and the 
market price of securities of many companies have experienced wide fluctuations in price which would have not 
necessarily been related to the operating performance, underlying asset values or prospects of such companies.  
There can be no assurance that continual fluctuation in price will not occur and that the market price of the Common 
Shares will be unaffected by this fluctuation.  The market price of the Common Shares is also likely to be affected 
by changes in gold prices, currency exchange fluctuations and the political and regulatory environment in the 
countries in which Semafo operates. 

Financing and Dilution

Semafo may require additional funds to fund further exploration, development and production activities, or to take 
advantage of unanticipated opportunities.  The ability of Semafo to arrange such financing in the future will depend 
in part upon obtaining appropriate consents from its lenders, prevailing capital market conditions, as well as the 
business success of Semafo.  Current global financial conditions have been characterized by volatility and several 
financial institutions have either gone into bankruptcy or have had to be rescued by governmental authorities.  
Access to financing has been negatively impacted by many factors as a result of the global financial crisis.  This may 
impact Semafo’s ability to obtain equity or debt financing in the future on terms favourable to Semafo.  If Semafo 
raises additional funds by issuing additional equity securities, such financing would dilute the ownership of 
Semafo’s shareholders, including purchasers of the Common Shares.   
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LEGAL MATTERS 

Certain legal matters relating to the Offering will be passed upon by Lang Michener LLP, on behalf of Semafo, and 
by Ogilvy Renault, LLP, on behalf of the Underwriters. 

AUDITOR, TRANSFER AGENT AND REGISTRAR 

The auditors of Semafo are PricewaterhouseCoopers LLP, Chartered Accountants, at their office in Montréal, 
Québec. 

The registrar and transfer agent for the Common Shares is Computershare Trust Company of Canada at its principal 
office in Montréal, Québec. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an 
agreement to purchase securities.  This right may be exercised within two business days after receipt or deemed 
receipt of a prospectus and any amendment.  In several of the provinces, the securities legislation further provides a 
purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus 
and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for 
rescission, revision of the price or damages are exercised by the purchaser within the time limit prescribed by the 
securities legislation of the purchaser’s province.  The purchaser should refer to any applicable provisions of the 
securities legislation of the purchaser’s province for the particulars of these rights or consult with a legal advisor. 



12

AUDITORS’ CONSENT  

We have read the short form prospectus of Semafo inc. (“Semafo”) dated May 27, 2010 relating to the issue and 
sale of 15,000,000 common shares of Semafo.  We have complied with Canadian generally accepted standards for 
an auditor’s involvement with offering documents. 

We consent to the incorporation by reference in the above-mentioned short form prospectus of our report to the 
shareholders of Semafo on the consolidated balance sheets of Semafo as at December 31, 2009 and 2008 and the 
consolidated statements of operations, deficit and comprehensive income, and cash flows for the years then ended. 
Our report is dated March 15, 2010. 

(signed)  PricewaterhouseCoopers LLP 
Chartered Accountants 

Montréal, Quebec 
May 27, 2010  
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CERTIFICATE OF THE COMPANY 

DATED: May 27, 2010

This short form prospectus, together with the documents incorporated by reference, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by this short form prospectus as required by the 
securities legislation of British Columbia, Alberta, Ontario and Québec. 

By: (Signed) Benoit La Salle By: (Signed) Martin Milette
President and Chief Executive Officer Chief Financial Officer 

On Behalf of the Board of Directors 

By: (Signed) John LeBoutillier By: (Signed) Gilles Masson 
Director Director 
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CERTIFICATE OF THE UNDERWRITERS 

DATED: May 27, 2010

To the best of our knowledge, information and belief, this short form prospectus, together with the documents 
incorporated by reference, constitutes full, true and plain disclosure of all material facts relating to the securities 
offered by this short form prospectus as required by the securities legislation of British Columbia, Alberta, Ontario 
and Québec. 

Jennings Capital Inc. 

By: (Signed) Daryl Hodges 
Senior Managing Director

CIBC World Markets Inc. Macquarie Capital Markets Canada Ltd. 

By: (Signed) David Cobbold 
Managing Director 

By: (Signed) Kenneth Gillis 
Executive Director, Mining 

BMO Nesbitt Burns Inc. 

By: (Signed) Peter Collibee 
Managing Director 

National Bank Financial Inc. 

By: (Signed) Steven Farber 
Managing Director 

Haywood Securities Inc. 

By: (Signed) John Willett 
Managing Director 

Clarus Securities Inc. 

By: (Signed) Brett Whalen 
Director

Scotia Capital Inc. 

By: (Signed) Vineet Gupta 
Director


