‘We have partnered with the communities to improve health and safety. Semafo has made medical
consultancy available to employees and their families, and has been instrumental in establishing
vaccination and awareness programs. In Balan, Semafo has initiated an emergency evacuation
program, whereby any seriously ill or injured villagers or personnel are transported to medical
facilities in Kankan and Conakry for immediate treatment. We have also established HIV/AIDS
awareness and prevention programs and are currently preparing similar programs for the neighboring

river-dwelling communities to prevent the spread of Malaria.

“Semafo is committed to operating in a conscientious manner,

maintaining the utmost respect for humanity and the environment.”

At Semafo, we are committed to empowering individuals and groups by providing skills to assist them
in effecting sustainable positive change. As part of this commitment, Semafo built new housing units
and drilled two new fresh water wells in Niger and Burkina Faso. Two grain mills were donated to the
women of the villages to ease the task of grinding grain, a main food staple of
West African inhabitants. We have also initiated a youth development

program within our communities to stimulate and support local adolescents.

Semafo’'s commitment to social responsibility is ongoing and will
continue in 2008 with the further construction of new classrooms, the

donation of additional schooling supplies and continued health services.
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Forward-Looking Statements

This document contains forward-looking statements. These forward-looking statements include,
but are not limited to, statements regarding expectations of the Company as to the market price of
gold, strategic plans, future commercial production, production targets, timetables, mining
operating expenses, capital expenditures, and mineral reserve and resource estimates.
Forward-looking statements involve known and unknown risks and uncertainties and accordingly,
actual results and future events could differ materially from those anticipated in such statements.
Factors that could cause future results or events to differ materially from current expectations
expressed or implied by the forward-looking statements include, but are not limited to, fluctuations
in the market price of precious metals, mining industry risks, uncertainty as to calculation of
mineral reserves and resources, risks related to hedging strategies, risks of delays in construction,
requirements of additional financing and other risks described in this MD&A and in the Company's
other documents filed from time to time with Canadian securities regulatory authorities. Although
the Company is of the opinion that these forward-looking statements are based on reasonable
assumptions, those assumptions may prove to be incorrect. Accordingly, readers should not place
undue reliance on forward-looking statements. Readers can find further information with respect
to risks in the Annual Information Form of the Company and other filings of the Company with
Canadian securities regulatory authorities available at www.sedar.com. The Company disclaims
any obligation to update or revise these forward-looking statements, except as required by
applicable law.
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CANADA BARBADOS

Semafo Inc. Semafo (Barbados) Limited

750 Marcel-Laurin Boulevard African GeoMin Mining Development Corporation Ltd.
Suite 375 The Gables

Saint-Laurent, Québec H4M 2M4 Haggatt Hall

Telephone:  (514) 744-4408 St-Michael, Barbados

Fax: (514) 744-2201 West Indies

E-mail: info@semafo.com

Web site: www.semafo.com

BURKINA FASO NIGER

Semafo Burkina Faso S.A. Société des Mines du Liptako (SML) S.A.
Mana Minéral S.A. Mali Béro Boulevard

Sector 13 Babanguida Avenue 169 IB 73 Street

Benda Street, Door # 211 PO BOX 12470

01 PO BOX 390 Niamey, Niger

Ouagadougou, Burkina Faso Telephone: (011) 227.20.75.30.32
Telephone: (011) 226.50.36.95.92 Fax: (011)227.20.75.30.40
Fax: (011) 226.50.36.95.87 E-mail: info@smlniger.com
E-mail: info@semafobf.com

GUINEA

Semafo Guinée S.A.

Les Minéraux SGV S.A.

Kossaken Minéral S.A.

PO BOX 2073

Boulevard du Commerce

Immeuble ETI face Ambassade de France
Conakry, République de Guinée
Telephone: (011) 224.30.43.52.41

E-mail: info@semafoguinee.com
TRANSFER AGENT &
AUDITORS REGISTRAR
PricewaterhouseCoopers LLP Computershare Trust Company of Canada
1250 René-Lévesque Boulevard West 1500 University Street
Suite 2800 Suite 700
Montréal, Québec H3B 2G4 Montreéal, Québec H3A 358
BANKER STOCK EXCHANGE LISTING
Scotiabank The Toronto Stock Exchange
Montréal, Québec Symbol 'SMF'
Cusip 816922
ANNUAL REPORT ANNUAL SHAREHOLDERS MEETING
For ?gvestors ipquiries, includir}g The Annual Shareholders Meeting will
additional copies of this report in be held at 2:00 p.m. on Wednesday, June 18, 2008 at:
French or English, please contact
investor relations at: Queen Elizabeth Hotel
St-Francois Room
SEMAFO Inc. 000 René-Lévesque Boulevard West
Tel: (5 14—) 744-4408 Montréal, Québec
Fax: (514) 744-2291

Email: info@semafo.com
Website: www.semafo.com
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