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Savoir-faire. It is defined as the 
capacity for appropriate action, a 
polished sureness in social behav-
ior. It has become our trademark. 
It has been cultivated from years 
of working in concert with people,  
communities and governments, and 
validated through our ability to 
deliver on our promises.



FORWARD-LOOKING STATEMENTS

This document contains forward-looking state-
ments. Forward-looking statements involve known 
and unknown risks, uncertainties and assumptions 
and accordingly, actual results and future events 
could differ materially from those expressed or 
implied in such statements. You are hence cau-
tioned not to place undue reliance on forward-
looking statements. Forward-looking statements 
include words or expressions such as “com-
mitted”, “evolve”, “become”, “pursuing”, “growth”, 
“opportunities”, “objectives”, “scheduled”, “con-
tinue”, “expected”, “increase”, “strategy”, “potential”, 
“will”, “should”, “optimistic” and other similar words 
or expressions. Factors that could cause future 
results or events to differ materially from current 
expectations expressed or implied by the forward-
looking statements include the ability to (i) con- 
tinue development of the Wona Deep underground 
mining operation, (ii) achieve production of between 
235,000 and 260,000 ounces of gold in 2012, (iii) 
increase Mana plant capacity to attain throughput 
of up to 7,200 tonnes per day in bedrock and 8,000 
tonnes per day in blended ore, (iv) grow Mana’s pro-
duction to an annualized production rate of approxi-
mately 300,000 ounces by the end of 2014 and 
attain an overall annualized production capacity of 
up to 500,000 ounces of gold and (v) execute on our 
strategic focus. Other risks and uncertainties relate 
to fluctuations in currency exchange rates, the price 
of gold and our operating costs, as well as mining 
industry risks and uncertainties as to calculation of 
mineral reserves and resources, delays, political 
and social stability in Africa (including our ability to 
maintain or renew licenses and permits) and other 
risks described in SEMAFO’s annual documents 
for the financial year ended December 31, 2011 filed 
with Canadian securities regulatory authorities  
and available at www.sedar.com. These documents 
are also available on our website at www.semafo.
com. SEMAFO disclaims any obligation to update or 
revise these forward-looking statements, except as 
required by applicable law.
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oUr profILE

SEMAFO is a Canadian-based mining company 

with gold production and exploration activities in 

West Africa. The Corporation currently operates 

three gold mines: the Mana Mine in Burkina Faso, 

the Samira Hill Mine in Niger and the Kiniero Mine 

in Guinea. SEMAFO is committed to evolve in a 

conscientious manner to become a major player 

in its geographical area of interest. 

SEMAFO’s strategic focus is to maximize share-

holder value by effectively managing its existing 

assets as well as pursuing organic and strategic 

growth opportunities.



Vision

Build an ethical, reputable, world-class gold company 

through a combination of exploration, development and 

acquisitions.

CoRPoRATE Mission

Establish enduring relationships with the countries in 

which we operate and through our experience, exper-

tise and financial acumen, partner to responsibly develop  

natural resources.

HUMAniTARiAn Mission

Make sustainable contributions to improve the quality of 

life and livelihoods of the communities in which we oper-

ate through social, health, education and environmental 

policies and programs.

VALUEs

REsPECT AnD inTEGRiTY: It is the foundation of 

everything we do — through accountability, responsibil-

ity, honesty, transparency, environmental and employee 

safety and protection.

EXCELLEnCE : We relentlessly pursue excellence in 

everything we do — through quality, effort, perseverance, 

continual improvement, honour, entrepreneurship, and 

leadership.

KnoW- HoW: We support individual and collective 

achievement as it directly impacts the organization 

— through leadership and employee performance, 

integration, management, evaluation, promotion, training, 

development and succession.

TEAMWoRK: We believe in the power of people work-

ing together to attain common goals.
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MA XiMizE VALUE

 • Increased Mana exploration budget by $8.5 million 
- Discovery of new Yaho zone with mineralization strike length doubled  
 to more than 1.5 kilometers 
- Identification of new prospective targets 
- New Bombouela Nord permit and rights to new Kona II permit

 • Completion of Mana underground feasibility study

 • Appointment of underground technical team

 • Procurement of approximately $22 million of equipment and materials for the 
underground project

 • Construction of all surface infrastructures and services to support underground 
operations is underway

 • Investment of $5.9 million in infill drilling and exploration at Samira Hill

 
DisCiPLinED GRoWTH  

 • Production of 250,100 ounces of gold 

 • Cash operating cost of $591 per ounce

 • Achieved best ever throughput  and production at Mana 

 • Commencement of Phase IV plant expansion: commissioning scheduled for the 
second quarter of 2012 

 • Recognized as one of Canada’s top companies doing the best job of engaging 
employees for a second consecutive year 

 • Recognized as one of Canada’s Ten Most Admired Corporate Cultures 

 • Second Annual Employee Recognition Program

 
REsPonsibLE MininG

 • Published SEMAFO’s second annual Sustainable Development Report entitled  
“Our Savoir-faire, Key to Evolving Responsibly”: Global Reporting Initiative application 
level check rating of B 

 • Received Green Energy Award at the 2012 Africa Mining Congress

 • Contributed $1.6 million to Fondation SEMAFO 

 • Ongoing support of government sustainable development initiatives in our host 
countries, mainly related to energy projects

 •  Initiated and funded 52 episodes of “Together for a Better Society” in Burkina Faso; 
a series of 30-minute weekly radio broadcasts aimed at raising awareness, providing 
important information and facilitating discussion in the communities and throughout 
the country

 • Delivered more than 10,000 hours of technical and leadership training and 
development programs

 • No lost-time injuries at Mana during the year

 • Became a signatory of United Nations Global Compact

2011 ACHiEVEMEnTs

MA XiMizE VALUE

 • Pursue aggressive at-depth and on-surface exploration 
programs at Mana – initial budget of $30 million 
 
 

 • Commence development of Wona Deep underground 
mining operation

 

 

 • Maintain robust exploration at Samira Hill – budget  
of $4.8 million

 
DisCiPLinED GRoWTH

 • Achieve production of between 238,000 and  
263,000 ounces of gold 

 

 • Increase Mana plant capacity to attain throughput  
of up to 8,000 tonnes per day in blended ore 

 • Attract and retain best mining talent 
 

REsPonsibLE MininG

 • Manage effectively to minimize our environmental 
footprint 
 

 • Continue corporate philanthropy program, contributing  
up to 2% of net income to Fondation SEMAFO

 • Support government initiatives in host countries 

 

 • Increase employee training and development programs 

 • Maintain and improve our health and safety programs

2011 objECTiVEs



MA XiMizE VALUE

 • Continue exploration programs directed at growing reserves and 
resources with an initial global exploration budget of $45 million,  
of which $36 million is allocated to Mana

 •  Continue development of Wona Deep underground mining project

DisCiPLinED GRoWTH 

 • Achieve production of between 235,000 and 260,000 ounces of gold 

 • Increase Mana plant capacity to attain throughput of up to  
8,000 tonnes per day in blended ore

 • Attract and retain best mining talent

REsPonsibLE MininG

 • Manage effectively to minimize our environmental footprint

 • Continue corporate philanthropy program, contributing up to 2% of net 
income to Fondation SEMAFO

 • Increase sustainable development programs in host countries

 • Continue human resources initiatives in the areas of health and safety, 
and employee training and development

2012 objECTiVEs 

2011 HiGHLiGHTs

 • Gold production of 250,100 ounces 

 • Gold sales of $395.9 million, a 22% increase compared to 2010 

 • Operating income of $154.2 million compared to $124.8 million 
in 2010

 • Net income of $122.8 million, an increase of 19% compared  
to 2010

 • Net income attributable to equity shareholders of the 
Corporation of $111.8 million or $0.41 per share compared  
to $100.5 million or $0.38 per share in 2010

 • Cash flow from operating activities1 of $171.9 million or $0.63 
per share

 • Debt free 

 • Successful completion of Wona underground feasibility study 
and green-light of the Mana Underground project

 • Continued exploration success at Mana in Burkina Faso: 
-  Discovery of the new Yaho gold zone with mineralization   
      strike-length doubled to more than 1.5 kilometers 
-  Identification of prospective new targets 
-   New Bombouela Nord permit and rights to new  
     Kona II permit

 • Signed an agreement with the national electricity company  
to build a power line connecting the Mana Mine to the National 
Power Grid

 • Listed SEMAFO’s common shares on NASDAQ OMX Stockholm

 • Declaration of inaugural dividend of C$0.02 per share

 • Acknowledged as one of Canada’s Ten Most Admired Corporate 
Cultures

 • Ranked among Canada’s Best Employers for a second 
consecutive year

 • Became a signatory of UN Global Compact
  1 Cash flow from operating activities excludes changes in non-cash 
   working capital items.
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SEMAFO began with the passion and the desire to make a difference; to build an 
ethical, reputable, world class mining company. 

In 1995, a trip to Africa marked the beginning of an adventure, the realization of 
one man’s vision. 

Our journey has been marked by the accomplishments of a team that is, today, 
some 2,300 strong. We are humbled by our origins and proud of our progress and 
achievements.

We cultivate and respect strong values. We motivate and encourage individual 
development. We are actively involved in and promote sustainable development. 
We strive to be the very best at what we do.

Savoir-faire. It is defined as the capacity for appropriate action, a polished 
sureness in social behavior. It has become our trademark. It has been cultivated 
from years of working in concert with people, communities and governments, and 
validated through our ability to deliver on our promises.

We are a team that is second to none. We have an exceptional asset in our Mana 
property. We have a solid foundation.

We are building sustainable value.

We are SEMAFO.
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SeMAFo’s governance framework has never been better. 
We are fortunate to have a strong board of Directors, 
of which the majority are independent members, who 
consistently bring objectivity, experience and wisdom 
to the task of governing the Corporation. 

At SEMAFO, we recognize that a solid foundation, disciplined execution and good governance 

are the cornerstones of our Corporation’s success, today and in the future. 

We believe that strong corporate governance begins with an independent and engaged Board  

of Directors, committed to creating long-term value for our shareholders. Our Board establishes, 

upholds and continually monitors the standards for the Corporation’s policies, procedures,  

ethics, and compliance. The Board also oversees and assists management in determining  

strategic business objectives, tracking performance, and instituting strong financial controls.

MeSSAge FRoM  
the CHAiRMAn

jEAn LAMARRE
exeCutive ChAiR 
oF the boARd



Changes to our Board structure in 2011 included the departure 
of long-time director Bryan Coates, who decided not to stand for 
reelection. On behalf of shareholders, I would like to thank him 
for his unique perspectives, valuable contributions and com-
mitted service. We welcomed new director Terence F. Bowles, 
President and Chief Executive Officer of The St. Lawrence Seaway 
Management Corporation, who was appointed to SEMAFO’s Board 
of Directors and Audit Committee on May 10, 2011. I would also like 
to acknowledge our Board members’ invaluable contributions and 
thank them sincerely.

SEMAFO recognizes the importance of keeping shareholders 
and other stakeholders informed of our approach to governance, 
and makes it a priority. We endeavour to ensure that any and all 
disclosure is made in strict accordance with guidelines set forth 
in Canadian TSX and NASDAQ OMX Stockholm stock exchange 
rules. The Board of Directors is unanimous in their conviction that 
SEMAFO’s approach to corporate governance conforms to these 
guidelines in all material respects at all times.

Our commitment to corporate social responsibility also remains 
a priority for us at SEMAFO. We are proud of our Corporation’s 
Savoir-faire in this area as we have long understood that based 
on a solid foundation of excellence in corporate governance, 
effective sustainable development balances economic growth 
with environmental and social goals. In this regard, we are pleased 
to have published in 2012 the second edition of our Sustainable 
Development Report, a comprehensive document intended to 
provide readers with a clear understanding of the Corporation’s 
performance across a broad range of environmental, social and 
governance indicators. Recently, SEMAFO also became a signatory 
of the United Nations Global Compact, which further attests to our 
strong commitment to best practices in the areas of human rights, 
labour, environment and anti-corruption.

During the year, the Corporation updated its Environmental and Social 
Responsibility Policies to ensure that they reflect international best 

We have long understood that based  
on a solid foundation of excellence 
in corporate governance, effective 
sustainable development balances 
economic growth with environmental  
and social goals.

practices and the evolution of our understanding of the practical 
application of sustainable development.

Once again in 2011, as part of our commitment to effect positive 
change in the communities in which we operate, our Corporation 
pledged to contribute up to two percent of annual net income to 
support Fondation SEMAFO. These funds continue to play an integral 
part in the support of local initiatives in education, healthcare and 
agriculture in our West African host countries.

SEMAFO Energy also continues its important work in West Africa 
by assisting our host countries to identify and develop new sources 
of energy and electricity.

At SEMAFO, we recognize that our Corporation’s success is both 
supported and improved on a daily basis by the dedicated men 
and women who comprise our unique team. They demonstrate 
SEMAFO’s values in everything they do. Accordingly, on behalf of 
the Board of Directors and all stakeholders, I would like to extend 
our sincere appreciation and heartfelt thanks for the contributions 
made by all SEMAFO employees in 2011, and for the important work 
they will do in 2012 and beyond.

We are very pleased with the direction that the Corporation is taking 
and the opportunities it provides to increase overall profitability and 
build long-term value for all our stakeholders.

On behalf of the Board of Directors, I would like to express my 
sincere gratitude to our shareholders for their continued confidence 
and support. I would also like to extend my sincere appreciation to 
the management team, employees and other stakeholders for their 
efforts and accomplishments.

  
(signed)

Jean Lamarre  
Executive Chair of the Board  

March 13, 2012
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in September, international 
monetary uncertainty and volatility 
had a resounding effect on 
gold, as the price of the precious 
metal escalated to an all-time high 
of over $1,900 per ounce.

In 2011, a turbulent global economy set the stage for a year of debt crises and down-

grades. The devastating earthquakes and tsunami that struck Japan had economic 

repercussions that resonated around the world. For the first time in history, the United 

States saw their credit rating downgraded and global stock markets recorded trillions of 

dollars in losses as the world tried to come to terms with the euro zone financial crisis.  

let teR to   
sHAREHoLDERs

bEnoiT DEsoRMEAUX, CA
exeCutive 
viCe-pReSident And 
ChieF opeR Ating oFFiCeR

bEnoiT LA sALLE, fCA
pReSident And
ChieF exeCutive 
oFFiCeR



For us at SEMAFO, although 2011 is a year during which the economy 
was described as one of the worst since the Great Depression, we 
delivered another strong performance. Despite a highly inflationary 
environment, we met or exceeded our key financial commitments 
and once again delivered against our strategic priorities.

Our balance sheet remained strong and our operations generated a 
record cash flow in 2011. At the same time, we focused on further 
solidifying the Corporation’s foundation through the identification 
and development of opportunities that will ultimately build sus-
tainable value for all stakeholders moving forward. 

Throughout the year, our flagship Mana Mine continued to impress. 
Mana culminated a year of excellent operational results with a stellar 
performance in the fourth quarter. A record 90-day gold production 
of 49,700 ounces contributed to a best-ever annual production 
total for the property of 187,800 ounces of gold. Corporate-wide 
production totalled 250,100 ounces of gold, in line with guidance 
and demonstrating solid production levels as well as consistent 
year-over-year results.

As industry-wide costs continued to escalate, owing mainly to 
factors outside of miners’ and producers’ control, the growth in 
SEMAFO’s cash margin consistently outpaced the increase in the 
cash operating cost per ounce. In 2011, our average total cash 
margin was $909 per ounce sold, representing an increase of 
26% year over year and an astonishing 438% growth over the 
past five years.

Driven by its record production, revenues at Mana amounted to 
almost $298 million, representing a year-over-year increase of  
33% for the property. SEMAFO’s overall gold sales increased 22% 
over the previous year to attain a best ever result of $396 million. 
Over the past five years, our gold sales revenues increased by a 
remarkable 434%. 

In 2011, we focused on the essentials of running a sound and 
stable business, while investing for the long term. At the onset 
of the year and as part of our objective to maximize value, we 
established an initial 2011 exploration budget of $39 million, 
including a $30-million allocation for Mana. In August, based on 
the success of Mana’s exploration program during the first half 
of the year and taking into consideration our growth strategy 
and increased production objectives for the future, an additional  
$8.5 million was allotted, bringing Mana’s 2011 total exploration 
budget to $38.5 million.

During the year, our exploration activities at Mana have consistently 
returned positive results and continued to emphasize the overall 
geological potential of the property. In 2011, we were granted 
the new Bombouela Nord permit and we recently acquired the 
rights to the new Kona II permit, bringing our permitted property 
at Mana to an impressive total of 2,119 km2. Targets discovered 
within the past 18 months have been extended with drill results 
suggesting various styles of gold mineralization throughout the 
area. The strike length of the newly discovered Yaho area was 
more than doubled to over 1.5 kilometers and continues to display 
persistent lateral continuity while remaining open in all directions. 
The Mana underground feasibility study, completed in March 2011, 
included a 37% increase in mineral reserves compared to the 
June 2010 pre-feasibility study results, which added an additional 
314,000 ounces. Results continue to demonstrate opportunities 
to further augment underground reserves from those reported in 
the underground feasibility study, which excluded all exploration 
results received after December 31, 2010. 

Albeit a necessity to defer updating our reserves and resources 
calculations until June 2012 due to the significant number of 
2011 exploration program assays that remain pending at the 
independent laboratories in Ouagadougou, we remain confident 
that Mana has the potential to support our growth and value 
creation objectives moving forward.

In 2011, despite a highly inflationary 
environment, we met or exceeded  
our key financial commitments  
and once again delivered against  
our strategic priorities.
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One of our core strengths, and essence of our Savoir-faire, is 
our capacity to translate our vision into action, primarily through 
investment strategies aimed at building long-term sustainable value. 
It is with this in mind that in 2011, three significant projects were 
initiated at Mana. We launched a fourth phase of plant expansion 
early in the year that, once completed, is expected to increase 
Mana’s plant capacity to up to 7,200 tonnes per day in bedrock 
and up to 8,000 tonnes per day in blended ore. A new production 
facility was put forward in consideration of the positive drill results 
received from the Fofina, Fobiri and Yaho zones, of which detailed 
evaluations are pending the receipt of outstanding 2011 drill results. 
As well, the Wona Deep development project was tabled and we are 
working in collaboration with a highly experienced underground 
development team to ensure that progress remains in line with the 
Corporation’s expectations.

In 2011, SEMAFO celebrated its crystal anniversary. On Decem-
ber 12, 1996, the Corporation’s shares traded for the first time on 
the Toronto Stock Exchange. During our Corporation’s 15 years as a 
TSX publicly-traded company, we have accomplished many notable 
achievements and surmounted our share of challenges. Coinci-
dently, 2011 marked the commencement of trading of SEMAFO’s 
common shares through a secondary listing on the NASDAQ OMX 
Stockholm Stock Exchange. This secondary listing, we believe, 
serves to reinforce our value-creation strategy by providing Euro-
pean investors with the opportunity to take advantage of SEMAFO’s 
unique Savoir-faire and consistently solid operating results.

In November, based on SEMAFO’s continued solid performance 
and significant cash flows and in keeping with our commitment 
to maximize shareholder value, we announced payment of an 
inaugural cash dividend of C$0.02 per common share. The dividend 
was paid on January 16, 2012 to shareholders of record at the close 
of business on December 31, 2011.

At SEMAFO, we are fully aware that ultimately it is the quality of the 
people involved throughout the organization and the quality of their 
work that will have the greatest impact on our performance. Our 
dedicated people, our disciplined methodology and our effective 
operations together with a deep-rooted conscientiousness are the 
basis of SEMAFO’s success. In this same vein, we proudly note that 
for a second consecutive year, in an exclusive survey conducted by 
Aon Hewitt, SEMAFO was designated one of the top organizations 
doing the best job of engaging employees. This accolade, that is 
calculated and determined based on employees’ votes and feedback, 
is a testament yet again to our commitment to attract and retain the 
best talent in the industry.

Our mission is to build value for shareholders and we realize that in 
order to be successful, we must maintain our financial results while 
devoting sufficient management time and resources to enhancing 
the longer-term competitiveness of our business. We continue to 
be impressed by the dedication and talent of our employees and it 
is because of these qualities that we have such confidence in our 
ability to deliver on our plan in an ethical and responsible manner. 
We are also appreciative of the guidance and support of our Board 
of Directors. SEMAFO has the privilege to be served by people of 
extraordinary passion and commitment and we are fortunate to be 
a part of such a formidable team.

We are optimistic for 2012 and beyond. We are dedicated to doing the 
best possible job to further build on the already solid foundation of 
this great company. We remain confident that through our ongoing 
efforts and performance, we will continue to build sustainable 
value for all stakeholders. 

In conclusion, we would like to thank the members of SEMAFO’s 
team for their invaluable contribution to the success of our 
Corporation. We also wish to express our appreciation to the 
communities surrounding our mines, as well as to the governments 
and other stakeholders in our host countries for their ongoing 
support and conviction in our abilities. Finally, to our shareholders, 
our most sincere thanks for your continued loyalty, support  
and trust. 

(signed) 
Benoit  La Sal le,  FCA 
President and Chief Executive Officer

(signed)

Benoit Desormeaux, CA 
Executive Vice-President and Chief Operating Officer

March 13, 2012

One of our core strengths, and 
essence of our Savoir-faire, is our 
capacity to translate our vision into 
action, primarily through investment 
strategies aimed at building long-
term sustainable value.



today, we have a successful 
record of discovery 
and development, solid 
operating results and our 
resolve to build sustainable 
value is stronger than ever. 

As a grassroots exploration company 15 years ago, SEMAFO’s long-term objective 

was to move progressively from exploration to development to production, with 

multiple mines in West Africa.
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MAnA

The Mana property is located approximately 200 kilo-

meters west of Ouagadougou, the capital city of Burkina 

Faso. It is host to our flagship Mana Mine, an open-pit 

mining operation inaugurated in mid-2008. Permitted 

property at Mana currently covers 2,119 km2 of land over 

the prospective Houndé belt.

oPER ATions

Each year, Mana continues to demonstrate its growth potential. 
Owing in large part to our well-managed and efficient opera-
tions, the property culminated 2011 with its best-ever quarterly 
gold production of 49,700 ounces. This contributed to the achieve-
ment of a new annual production record for the property of 
187,800 ounces of gold, representing 75% of SEMAFO’s total gold 
production for 2011.

Our objective is to grow Mana’s production to an annualized 
production rate of approximately 300,000 ounces by the end 
of 2014. Company-wide, our dedicated and focused teams are 
aligned with SEMAFO’s long-term objective of attaining an overall 
annualized production capacity of up to 500,000 ounces of gold. 
In 2011, in keeping with our strategy to build long-term sustainable 
value, we initiated several important projects at Mana to further 
strengthen the foundation of this asset that is the cornerstone of 
our operations. 

Early in the year, we launched a fourth phase of plant expansion 
aimed at increasing Mana’s plant capacity to up to 7,200 tonnes per 
day in bedrock and up to 8,000 tonnes per day in blended ore. This 
phase of expansion is scheduled for commissioning in the second 
quarter of 2012. 

A plan for a new facility was put forward in consideration of the 
positive drill results received from the Fofina, Fobiri and Yaho zones. 
Detailed evaluations of the new facility are pending receipt of 2011 
drill results to ultimately determine the facility’s optimal location 
and size, which are key elements to maximizing efficiencies. Once 
operational, the facility is expected to play an important role in 
substantially expediting and economically optimizing the processing 
of ore from the southern region. This represents the potential for an 
additional 120,000 ounces of annual gold production. As part of this 
project, construction of a pipeline to ensure a continuous adequate  
water supply is underway and scheduled for commissioning in 
June 2012. We have also commenced procurement of additional 
mining equipment.

Permitted property at Mana 
covers 2,119 km2 of land over 
the prospective Houndé belt.



During the year, we also tabled the Wona Deep development project 
in light of the positive results of the underground feasibility study 
indicating a 49% internal rate of return based on a $1,400 gold price. 
We are working in close collaboration with a highly experienced, 
internationally renowned underground development team to ensure 
that progress remains in line with the Corporation’s expectations. 

Recent activities include the completion of a camp expansion to 
accommodate the underground teams and the commencement of 
construction of surface infrastructures and services to support 
underground operations. 

In October, we announced an agreement with Burkina Faso’s 
national electricity company for the construction of a 73-kilometer 
high-voltage transmission line to deliver power to the mine. This 
26-megawatt transmission line will be connected directly to the 
national power grid and should provide sufficient energy to power 
the mine.

Our dedicated and focused teams 
are aligned with SEMAFO’s  
long-term objective of achieving 
an overall annualized production 
capacity of up to 500,000 ounces 
of gold.
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EXPLoR ATion

Our geology team utilizes a systematic approach to exploration that 
allows for immediate reaction to incoming results and modification 
of plans moving forward in order to optimize activities. At Mana, 
ongoing exploration continues to deliver positive results that have 
consistently expanded the deposits mineable by open pit as well as 
delineated the underground operation.

Adding to our sizeable property in Burkina Faso, early in 2011, 
we were granted the Bombouela Nord permit, a 115 km2 area of 
land that is continuous and to the north of the current group of 
permits. In addition, we recently acquired the rights to the new 
Kona II permit, which is also continuous to our current group of 
permits and covers an additional 188 km2 of prospective Houndé 
greenstone rocks. The Kona II permit covers what we believe could 
represent the northern extension of the Wona deformation zone.

In 2011, we invested $38.5 million in exploration at Mana. During 
the year, approximately five kilometers of drilling was carried out 
over the property including 71,839 meters of core drilling, 235,879 
meters of reverse-circulation/air core drilling, and 132,843 meters 
of auger drilling.

As many as four core rigs, four reverse-circulation/air core rigs and 
six auger rigs were in operation on the property at any given time 
during the year. Approximately 90% of core drilling was dedicated 
to delineating the Wona SW and Kona zones and extending their 
mineralizations laterally under the current open pit. The remaining 
10% of core drilling was intended to provide a better understanding 
of identified mineralized zones elsewhere on the property, including 
the Fofina, Fobiri, and Yaho zones. Forty-six percent of the reverse-
circulation/air core drilling focused on delineating these three 
zones. Finally, auger drilling was carried out over seven new blocks 
on the property in order to identify potential new targets for 2012.

In March, we announced the discovery of the new Yaho zone and a 
few months later, follow-up drilling doubled the strike length of the 
gold mineralization to more than 1.5 kilometers.

Mid-year, the Fobiri area returned continuous mineralization over a 
strike length of more than 1.4 kilometers, while initial drilling on the 
Massala and Saoura permits returned significant results including 
6.77 g/t Au over eight meters. Delineation drilling at Fofina returned 
high grades, remained open at depth and laterally, and continued to 
return both Wona-style and Nyafé-style grades and widths. 

In October, results from infill drilling on the Kona open pit area 
not only confirmed the distribution of the mineralization, but also 
outlined zones of higher-grade mineralization.

Core drilling over the Wona SW added underground depth potential, 
revealing wide and high-grade mineralization. 

In 2011, we invested
$38.5 million in
exploration at Mana.



Results extended the mineralization at-depth and suggest a 
mineralized plunge similar to the central portion of the Wona  
Main zone.

At the end of the year, approximately one-third of drill samples 
collected as part of Mana’s 2011 exploration program remained 
pending at the independent assays laboratories in Ouagadougou, 

Burkina Faso. These outstanding assay results included important 
infill, step-out and exploratory drilling samples and necessitated 
the postponement of the reserves and resources calculation until 
June 2012. Notwithstanding these delays, we remain confident 
that Mana has the potential to support our growth objective 
moving forward.

As at December 31, 2010, this exceptional property had reserves 
totalling 2.2 million ounces of gold and measured and indicated 
resources in excess of 1.1 million ounces. With the discoveries 
situated over less than 25% of the structures identified on the 
property, we continue to believe in Mana’s exceptional potential.

We remain confident that Mana 
has the potential to support our 
growth objective moving forward.

Kona II

Kona II

Magnetic Trends
Axes Magnétiques

Maoula Zone
Zone Maoula

Filon67 Ext. Zone
Zone Filon67 Ext.

Mana Project Geological Map
Carte géologique projet Mana
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Our Samira Hill team rallied  
in the fourth quarter to produce 
15,100 ounces of gold. 

sAMiRA HiLL

The Samira Hill Mine is located on the 50-kilometer gold 

belt commonly referred to as the Samira Horizon. It is 

approximately 90 kilometers west of Niamey, the capital 

of Niger. 

oPER ATions

The operations team at our Samira Hill Mine rallied in the fourth 
quarter to produce 15,100 ounces of gold, contributing to a total 
annual gold production for the property of 46,700 ounces.

EXPLoR ATion

In 2011, Samira Hill’s exploration budget was $5.8 million with activ-
ities primarily focused on the identification of new oxide deposits. 
Activities during the year included more than 34,000 meters of air 
core drilling and 56,000 meters of reverse-circulation drilling over 
the Boulon Jounga and Libiri areas. We also carried out some early 
stage exploration on the Tondé Babangou area.

KiniERo

The Kiniero Mine, is located in central Guinea, approxi-

mately 650 kilometers east of the capital of Conakry.

oPER ATions

In 2011, our smallest entity, the Kiniero Mine produced a total 
of 15,600 ounces of gold during approximately nine months of 
operation. As a precautionary measure, activities at our mine  
were temporarily suspended in the third quarter following civil 
unrest in the area. Timing for the recommencement of normal 
operations is undetermined. Our 2012 guidance for this property is 
based on an assumption of nine months of operation.

EXPLoR ATion

At Kiniero, an exploration budget of $4 million was established for 
2011. Exploration on the property was interrupted but resumed in 
October 2011 and will continue through 2012. Planned activities 
include mining project development over Secteur Gobelé A and 
Gobelé D. 

  



our people are the backbone 
of our business and have 
been the true drivers of our 
Corporation’s success since  
our humble beginnings some 
15 years ago.

At SEMAFO, we realize that the individuals that make up our formidable team are of 

unquestionable value. We know that it is largely owing to our exceptional workforce 

that we have been able to consistently deliver solid results. 

ouR 
TEAM
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We believe that attracting, supporting and retaining the best people 
at all levels of the organization is fundamental to the sustainability 
and success of our Corporation. It is our belief that today’s business 
environment requires effective human resource management tools 
and processes, human resource development plans integrated to 
business planning, an ethical and respectful work environment, as 
well as essential training, learning and developmental opportunities.

SEMAFO’s workforce is made up of more than 2,300 individuals 
who are engaged, committed and accountable. We have worked 
hard to build a performance-driven culture that fosters personal 
growth, teamwork, continuous improvement and innovation. Our 
diligent performance management process is designed to help 
employees excel. We provide opportunities for career progression 
and the optimization of individual talents. Many of our employees  
benefit from mentoring programs, job exchanges and special  
project management assignments.

Once more in 2011, we gave voice to our employees whose 
overwhelming response again determined SEMAFO as a top 

employer and confirmed that our employees are proud to be part 
of our team. Through participation in a national survey conducted 
by Aon Hewitt measuring employee engagement, SEMAFO ranked 
among the top employers for a second consecutive year. We 
received a score of 71% from our employees, while the average 
score for the Natural Resources Category was 59%. 

SEMAFO has always endeavoured to promote a work environment of 
mutual respect and integrity, excellence, know-how and teamwork. 
Fittingly, during the year, we presented the second edition of the 
Corporation’s Employee Recognition Program. Nominations were 
put forward for 110 employees in various categories including 
community involvement, the ability to establish and sustain a 
positive work environment, and advocating of the Corporation’s 
values through concrete actions such as exemplary work quality, 
sustained effort and teamwork.

During the year, we also continued to invest in our people through 
training and development programs, as we feel strongly that 
fostering knowledge and individual skills is key to charting a 
community’s path toward sustainable development. As part of our 
competencies improvement approach aimed at growing local talent 
at our mines, we renewed our collaboration with Quebec-based 
school boards to design and deliver tailor-made programs to our 
African workforce.

SEMAFO’s core strength – our Savoir-faire – resides in our pro-
fessional teams: those responsible for efficient and effective 
day-to-day operating activities, those dedicated to development 
activities who design, procure, build and expand our facilities, 
and those specialized in geology who, through their disciplined 
and systematic approach to exploration, are responsible for our 
impressive track record of discovery.

SeMAFo’s workforce 
is made up of more than 
2,300 individuals who 
are engaged, committed 
and accountable.



our savoir-faire, cultivated 
from years of practical 
application and experience, 
is at the heart of our 
humanitarian mission.

Responsible Mining – Responsible business – A social ly  Responsible Corporat ion

SEMAFO’s corporate social responsibility journey began more than 15 years ago. It is anchored in the 

belief that the health and well-being of our employees, our communities and the environment are directly 

correlated to our ability to successfully build and achieve long-term sustainable growth.

ouR CoMMitMent to 
EVoLVE REsPonsibLY
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Corporate social responsibility is a fundamental part of the way we 
do business. Our Savoir-faire, cultivated from years of practical 
application and experience, is at the heart of our humanitarian 
mission. SEMAFO is committed to making sustainable contributions 
to improve the quality of life and livelihoods of the communities 
in which we operate through ethical educational, social and 
environmental policies and programs. 

We frequently engage with local communities, governments and 
non-governmental organizations in our ongoing efforts to maintain 
candid and constructive dialogue and foster durable long-term 
relationships.

We are pleased to have published our second annual Sustainable 
Development Report. Our 2011 report, entitled “Our Savoir-faire, 
Key to Evolving Responsibly”, was once again prepared using 
the internationally accepted Sustainability Reporting guidelines. 
This comprehensive document details our performance across a 
broad range of economic, environmental, social and governance 
indicators. SEMAFO received a Global Reporting Initiative 
application level check rating of B, which represents reporting on 
an increased number of performance indicators as well as greater 
transparency compared to our 2010 report.

In late 2011, SEMAFO proudly became a signatory of the United 
Nations Global Compact, a voluntary policy platform for companies 
committed to sustainability and responsible business practices. 
Participation in this leading corporate citizenship initiative serves 
to affirm our commitment to aligning our business operations and 
strategies with ten universally accepted principles in the areas of 
human rights, labour, the environment and anti-corruption. 

In February 2011, we broadcasted the inaugural episode of 
“Together for a Better Society”, SEMAFO’s national radio campaign 
in Burkina Faso. Since its inception, 52 episodes of the 30-minute 
weekly radio program have aired across the country. This 
important communication initiative is aimed at raising awareness, 
providing important information and facilitating discussion with 
regard to social, economic and environmental matters. Program 
contents were developed in collaboration with the Government 
of Burkina Faso and local organizations and have seemingly been 
inspiring the population on various levels. During a visit to our 
Mana Mine in July, we were commended for this initiative, among 
others, by His Excellency the Prime Minister of Burkina Faso who 
often cited SEMAFO as an exemplary organization and model for 
community service.

In 2011, as part of our ongoing corporate philanthropy program, 
we once again pledged up to two percent of our Corporation’s net 
earnings to support the vital works of Fondation SEMAFO, a non-
profit organization established in 2008. 

During the year, through Fondation SEMAFO and in collaboration 
with various governments and community groups, we initiated 
countless activities in our West-African host countries. Initiatives 
in education included the construction of classrooms, the 
establishment of adult education programs and the continuation of 
our school lunch programs. 

We frequently engage with local 
communities, governments and non-
governmental organizations in our 
ongoing efforts to maintain candid 
and constructive dialogue and foster 
durable long-term relationships.



In healthcare, we built much needed medical clinics, facilitating the 
local population’s access to medical consultation, vaccination and 
childbirth facilities. We also launched a cervical cancer prevention 
program in partnership with the Society of Obstetricians and 
Gynecologists of Canada. As well, thousands of boxes containing 
vital medical supplies, educational material, clothing, housewares 
and miscellaneous items were shipped and distributed in Burkina 
Faso and Niger.

Our contributions have been instrumental in the establishment 
of important sustainable revenue-generating programs that have 
benefitted thousands of Burkinabe and Nigeriens. During its first 
year of operation, a sesame produce and processing project in 
Burkina Faso generated $850,000 in revenues for local workers 
and their families. We assisted with the creation of the Shea 
manufacturing and processing facility where local women produce 
artisanal products for export and sale to international markets. 
The benefits from this program alone have already impacted the 
lives and livelihoods of more than 8,000 Burkinabes from ten 

villages. Projects for the effective and efficient cultivation and 
processing of paprika for export markets are also underway in both 
Niger and Burkina Faso. Additionally, through the installation of 
multifunctional platforms, we avail communities the ability to power 
devices such as grain mills, pumps and generators, which aids in 
the creation of small businesses and promotes the empowerment 
of local populations.

HEALTH AnD sAfETY
For us at SEMAFO, the health and safety of our workforce is also 
a top priority. We actively promote and implement best practices 
in safety management throughout the Corporation. In 2011 we 
achieved a year with zero lost-time injuries at our flagship Mana 
Mine. This positive milestone is a testament to our sustained 
efforts to foster awareness and to further develop an effective 
and successful health and safety environment throughout the 
Corporation. 

During its first year of operation,  
a sesame produce and processing 
project in Burkina Faso generated 
$850,000 in revenues for local 
workers and their families.
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EnViRonMEnT
Since our beginnings, we have always striven to carry out our 
operations in a conscientious and respectful manner. We encourage 
judicious environmental stewardship and believe that being a 
good neighbour begins with effectively managing the impacts of 
our operations and thus minimizing our environmental footprint. 
This is achieved through an ongoing engagement process that is 
maintained throughout the lifecycle of our operations. 

Water management is one of the most significant environmental 
and operational issues of the mining industry. In the mostly sub-
Saharan ecosystem of West Africa, water supply, capture, storage, 
distribution and use become even more challenging. Water 
management practices at our mines focus on conservation through 
the diligent prevention of waste, as well as conscientious use 
and recycling practices. We endeavour to sustain the availability  
and integrity of the existent natural water supply for local 
communities. Additionally, independent expert firms are mandated 
to regularly carry out comprehensive water analysis involving 
some 20 different parameters on our mine’s water works systems.

For us at SEMAFO, responsible mining includes postmining 
rehabilitation. To the extent possible, we endeavour to restore 
any area affected by our operations to its original state and 
assure the long-term stability of the land following termination 
of our activities. In 2011 we continued our mine site rehabilitation 
activities including reforestation, restoration and mine planning. As 
part of a reforestation program in Burkina Faso, during the year 
we planted more than 4,000 trees and shrubs in collaboration with 
local community groups in Kona, Mouhoun, Bana and Balé.

SEMAFO remains committed to designing environmental programs 
that minimize our impact, while maximizing the sustainability of the 
environment for future generations.

sEMAfo EnERGY
SEMAFO Energy was born out of our corporate social responsi-
bility program and our desire to assist West African countries in 
identifying and generating new sources of energy and electricity.

Most West African countries have inadequate energy resources. 
With electrification rates below 30%, the negative repercussions 
on industrial and agricultural growth as well as on education are 
considerable. Through SEMAFO Energy, we put forth our technical 
expertise, financial acumen and political Savoir-faire to collaborate 
with local governments to become a leading player in the energy 
sector in each of our host countries.

SEMAFO Energy is currently working on several projects including 
a 20-megawatt solar photovoltaic plant destined for Zina, Burkina 
Faso. This endeavour is being carried out in close collaboration 
with the Government of Burkina Faso, who is looking to take an 
active role in the reduction of GHG emissions in Africa and move 
towards its vision for energy independence by 2025. This solar 
energy project aims at stimulating and sustaining the country’s 
socio-economic development by increasing the national electrical 
production capacity and thereby availing the population to a more 
adequate electricity supply.

Other projects under consideration include the Kandadji hydro-
electric power station in Niger and the Cogon River hydroelectric 
power station in Guinea.
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Savoir-faire. It is defined as the 
capacity for appropriate action, a 
polished sureness in social behav-
ior. It has become our trademark. 
It has been cultivated from years 
of working in concert with people,  
communities and governments, and 
validated through our ability to 
deliver on our promises.



FORWARD-LOOKING STATEMENTS

This document contains forward-looking state-
ments. Forward-looking statements involve known 
and unknown risks, uncertainties and assumptions 
and accordingly, actual results and future events 
could differ materially from those expressed or 
implied in such statements. You are hence cau-
tioned not to place undue reliance on forward-
looking statements. Forward-looking statements 
include words or expressions such as “com-
mitted”, “evolve”, “become”, “pursuing”, “growth”, 
“opportunities”, “objectives”, “scheduled”, “con-
tinue”, “expected”, “increase”, “strategy”, “potential”, 
“will”, “should”, “optimistic” and other similar words 
or expressions. Factors that could cause future 
results or events to differ materially from current 
expectations expressed or implied by the forward-
looking statements include the ability to (i) con- 
tinue development of the Wona Deep underground 
mining operation, (ii) achieve production of between 
235,000 and 260,000 ounces of gold in 2012, (iii) 
increase Mana plant capacity to attain throughput 
of up to 7,200 tonnes per day in bedrock and 8,000 
tonnes per day in blended ore, (iv) grow Mana’s pro-
duction to an annualized production rate of approxi-
mately 300,000 ounces by the end of 2014 and 
attain an overall annualized production capacity of 
up to 500,000 ounces of gold and (v) execute on our 
strategic focus. Other risks and uncertainties relate 
to fluctuations in currency exchange rates, the price 
of gold and our operating costs, as well as mining 
industry risks and uncertainties as to calculation of 
mineral reserves and resources, delays, political 
and social stability in Africa (including our ability to 
maintain or renew licenses and permits) and other 
risks described in SEMAFO’s annual documents 
for the financial year ended December 31, 2011 filed 
with Canadian securities regulatory authorities  
and available at www.sedar.com. These documents 
are also available on our website at www.semafo.
com. SEMAFO disclaims any obligation to update or 
revise these forward-looking statements, except as 
required by applicable law.
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oUr profILE

SEMAFO is a Canadian-based mining company 

with gold production and exploration activities in 

West Africa. The Corporation currently operates 

three gold mines: the Mana Mine in Burkina Faso, 

the Samira Hill Mine in Niger and the Kiniero Mine 

in Guinea. SEMAFO is committed to evolve in a 

conscientious manner to become a major player 

in its geographical area of interest. 

SEMAFO’s strategic focus is to maximize share-

holder value by effectively managing its existing 

assets as well as pursuing organic and strategic 

growth opportunities.
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