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Publish WhAt You PAY - CAnADA

Publish What You Pay is a global movement of over 600 civil society orga-
nizations that promote greater transparency in the extractive sector. The 
Canadian chapter, PWYP-Canada, has eight members, all of which believe 
that transparency is an important step for creating greater accountability 
in the extractive sector. PWYP-Canada supports the principle that citizens 
have the right to know how much revenue their government receives from 
extracting natural resources, as well as how those revenues are used. In-
creased transparency acts as a powerful deterrent for corruption and mis-
management, and provides an impetus for governments to invest natural 
resource wealth in a manner that fosters sustainable economic growth and 
reduces poverty. Furthermore, increased access to information on extrac-
tive operations can improve the ability of citizens to engage their govern-
ments and other stakeholders on important natural resource governance 
issues, and to participate in these discussions in a more meaningful way. 

PWYP-Canada seeks to improve the transparency of Canadian compa-
nies by advocating for the adoption of mandatory disclosure requirements 
for payments made to host governments. Strong mandatory disclosure re-
quirements will result in the publication of more consistent, comparable and 
accessible information, providing citizens of resource-rich countries with 
the information they require to hold their governments to account for how 
they manage natural resource wealth. PWYP-Canada also encourages the 
Canadian government to implement the Extractive Industry Transparency 
Initiative, as a manner of demonstrating a higher level of transparency to 
Canadian citizens that can inform citizen debate over the governance and 
benefits of Canadian natural resource extraction. 

In addition to advocacy, PWYP-Canada is facilitating the capacity building 
efforts of the global PWYP coalition, by engaging in research and training, 
particularly for African civil society organizations, on how to access informa-
tion disclosed by Canadian extractive companies. 

For more information, visit the PWYP-Canada website at www.pwyp.ca, 
and the global PWYP website at www.publishwhatyoupay.org.

PWYP-Canada members include:

Africa Files
Canadian Labour Congress
Corporate Knights
Development and Peace
Partnership Africa Canada
Probe International
Transparency International Canada
United Church of Canada
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ACronYms

AmEx  American Stock Exchange

ASx  Australian Stock Exchange

ESg   Environmental, Social and governance 

LSE  London Stock Exchange

nYSE  new York Stock Exchange

SEDAR  System for Electronic Document Analysis and Retrieval

TSx  Toronto Stock Exchange

TSx-V  Toronto Stock Exchange Venture
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PrEfACE

In 2009, Publish What You Pay Canada published its report entitled Lifting 
the Veil: Exploring the Transparency of Canadian Companies.  The report 
was launched at the PWYP International Conference held in montreal, 
and provided the opportunity to present the findings and conclusions of 
the report to the broader coalition.  Among these findings and conclusions 
was the realization that the information being disclosed by Canadian 
extractive sector companies is underutilized by civil society organizations 
working on extractive sector issues, and that there is little knowledge 
of the type of information that is disclosed.  This finding was reinforced 
by the feedback generated by the participants of the conference, where 
PWYP partners and civil society organizations echoed the need to provide 
information and training on how to access publicly available information 
on Canadian companies.

As a result of this feedback, PWYP-Canada engaged in a capacity building 
project to improve awareness of the type of information disclosed by 
Canadian companies, as well as how to access that information.  As part 
of the project, this manual was created to outline the type of information 
that can be found, and where to find it.  It is based on PWYP-Canada’s 
experiences searching for information located in securities disclosure 
documents for publicly-listed companies in Canada.  The examples found 
in this manual are taken directly from these disclosure documents.  While 
not all companies disclose the same amount or type of information, the 
examples serve to provide an indication of the type of information that 
could be available.

The purpose of this manual, therefore, is to help civil society organizations 
and mining communities that are hosting Canadian extractive companies 
to be better informed on the mining operations that are affecting them, 
thus strengthening their ability to engage with these companies as well as 
their own governments on how natural resources are managed.  PWYP-
Canada intends to continue to support civil society organizations and 
mining communities in order to improve on collaborative efforts to engage 
Canadian mining companies, helping to strengthen advocacy and 
research efforts on extractive sector issues.  Comments, questions and 
feedback can be sent to PWYP-Canada using the “Contact Us” section 
of the website (www.pwyp.ca).  
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ExECutivE summArY

Canadian securities disclosure documents can be a valuable resource for civil 
society organizations interested in finding information on mining companies 
that are publicly-listed on Canadian stock exchanges.  These documents are 
located in an online filing system called the System for Electronic Document 
Analysis and Retrieval (SEDAR). This filing service contains a wide range of 
document types, including Technical Reports, Annual Information Forms (AIF) 
and manager’s Discussion and Analysis (mD&A), which may be the most 
relevant for civil society users.  While there is a significant amount of complex 
and technical information located in these documents, they also contain 
useful and accessible information on some of the following subjects:

•	 Environmental Information: tailings dams and facilities, environmental 
impact assessments, risk factors, water usage and storage 

•	 Mineral Resources and Reserves Estimates: details of quantity and 
grade or quality of each category of mineral resources and mineral reserves, 
details of the key assumptions, parameters and methods used to estimate 
the mineral resources and mineral reserves

•	 Social Information: community programs, community agreements, 
resettlement plans, employee relations, local sourcing

•	 Royalties and Taxes: estimated royalties and taxes throughout the life of 
mine, taxation and royalty schemes

•	 Financial information: revenues, profits, sales, costs of production, 
economic analysis

•	 Contract and Licenses: full, partial or summarized contract and licensing 
agreements, license and permit expiration or renewal dates.

While not all companies disclose the same amount or type of information, 
it can be well worth searching through securities documents given their 
potential for providing valuable information.

In addition to using SEDAR, there are two complementary ways that 
information can be accessed on Canadian companies. The first is through 
the voluntary reports produced by mining companies, which are usually 
located on the company’s website. These voluntary reports can contain useful 
information, including on the payments made to host governments. Another 
complementary source for information is the securities disclosure documents 
filed by companies that are registered on another stock exchange in a 
different country, such as the US or the UK. These systems, although different 
in structure and function, provide relatively similar information to documents 
provided by companies listed on Canadian stock exchanges.  however, there 
are some differences in the reporting requirements in other locations which 
may lead to variations in the disclosure of information (e.g. the Dodd-Frank 
Act in the United States will soon lead to greater disclosure on payments to 
host governments), and therefore it is worthwhile to verify documents from 
several countries when applicable.
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WhAt kinD of informAtion  
CAn bE founD on CAnADiAn 
ComPAniEs?

Differentiating between Publicly-listed 
and Private Companies
Prior to learning more about the disclosure of information by publicly-listed 
companies in Canada, it is important to be able to distinguish between 
public and private companies, as both have quite different requirements 
for the information they disclose to the general public.  

Public companies offer their securities (in the form of stocks/shares, 
bonds, etc.) for sale to the general public.  People or institutions that 
purchase securities of a company are called shareholders, and therefore 
own a stake in the company and have claim to the company’s profits and 
assets.  Companies that are listed on a stock exchange are considered 
to be publicly-listed companies.  Publicly listed companies are subjected 
to securities regulations, and are therefore required to disclose certain 
information to the public on the company and its business, including 

yearly or quarterly earnings and profits, expansion of 
activities, and any other changes that might impact the 
overall profitability of the company. 
 
A private company (see Box 1.0) does not offer its 
shares for ownership to the public at large.  It is typically 
owned by the founders of the company, the company’s 
management team or a small group of select private 
investors.  Because private companies do not offer 
securities to the general public by listing on a stock 
exchange, they are not required to publicly disclose 
information on SEDAR.

The information provided throughout this manual 
therefore refers to information disclosed by publicly listed 
companies in Canada.  If it is unclear whether a company 
is publicly-listed, check the list of companies available on 
the SEDAR website (for instructions on accessing this 
list, see page 19), which houses information on publicly 
listed companies in Canada.

box 1.0

In the Ontario Companies Act, a 
private company is defined by 
the following:

“private company” means a com-
pany as to which by its special 
Act, letters patent or supplemen-
tary letters patent,

(a) the right to transfer its shares 
is restricted,

(b) the number of its sharehold-
ers, exclusive of persons who are 
in the employment of the compa-
ny, is limited to fifty, two or more 
persons holding one or more 
shares jointly being counted as a 
single shareholder, and

(c) any invitation to the public to 
subscribe for its shares or securi-
ties is prohibited; (“compagnie 
fermée”)
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sources of information on Companies 
listed on Canadian stock Exchanges
There are several ways that information on extractive sector companies 
listed on Canadian stock exchanges can be accessed.  Three useful 
sources for accessing this information include: 

1) System for Electronic Document Analysis and Retrieval (SEDAR)
2) Company websites
3) Filings from other listing locations (ex. London Stock Exchange)

While there is overlap in the information that these three sources can 
provide, it is often worth searching all three given that each may contain 
unique information on a particular company.

1  System for Electronic Document Analysis 
and Retrieval (SEDAR)

1.1 What is sEDAr?

The System for Electronic Document Analysis and Retrieval 
(SEDAR) is an online filing service for Canadian public 
companies. Located at www.sedar.com, this site provides 
public access to documents and other information 
produced by most Canadian public companies. SEDAR is 
intended to enhance investor awareness of the business of 
companies and to “promote confidence in the transparent 
operation of capital markets in Canada.” SEDAR’s website 
is a useful tool for finding information about companies 
listed on a Canadian stock exchange.

1.2 Which Companies Disclose information on sEDAr?

All public companies registered or listed on a Canadian stock exchange 
are normally required to file their documents in the SEDAR system. 
SEDAR defines a public company as “an organization, other than an 
investment fund, that issues securities publicly in Canada”1. Companies 
that are based outside of Canada, but that are registered on a Canadian 
stock exchange, are still required to disclose information on SEDAR. 
For example, Katanga mining Limited is a mining company registered 
in Bermuda and operating in the DRC, however due to its listing on the 
Toronto Stock Exchange, the company is required to disclose information 
following Canadian securities regulations.

1  http://sedar.com/help/glossary_en.htm
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important Considerations

There are a few additional considerations to be made prior to using Canadian securities disclosure 
documents as a source of information.  

First, a significant amount of information disclosed by publicly-listed companies in Canada is forward-
looking. Forward-looking means the information provided is estimated and based on assumptions like 
the future price of a mineral, estimated cost of production and the amount of minerals available for 
extraction during the life-of-mine period. While forward-looking statements can be useful for civil society 
and communities by providing an overall picture of the financial and economic aspects of a mining 
operation, they can vary significantly when the estimates upon which they are premised change (for 
example, an increase or decrease in the price of a mineral). Therefore, it is important to differentiate 
between forward-looking and current figures when reading through securities documents.

A second consideration to be made is that while publicly-listed companies in Canada follow the same 
reporting requirements, variations in a company’s operations (for example, whether a company is in 
early exploration stage or late production stage) or how the company interprets canadian reporting 
requirements can lead to differences in the amount and type of information it makes available.

Third, the reporting requirements for venture issuers (for example, companies listed on the Toronto 
Venture Exchange or the Canadian National Stock Exchange) are relatively different than those for 
companies listed on the Toronto Stock Exchange. Venture exchanges are for smaller and emerging 
companies, and therefore have less strict reporting requirements. Venture issuers often cannot yet 
meet the reporting requirements for the TSX. Venture issuers have longer periods of time to file certain 
disclosure documents, and some venture issuers are not required to file an Annual Information Form. 
Readers can verify which stock exchange a company is listed on by accessing the company’s profile 
page on SEDAR (see page 19 for an example).

1.3 What information can be found in the documents posted on 
      sEDAr?

The following section describes three of the most useful types of 
documents for civil society organizations – Technical Reports, Annual 
Information Forms and manager’s Discussion and Analysis – that can 
be located on SEDAR, and provides examples of the type of information 
that can be found in them. For a detailed discussion and analysis on the 
reporting requirements that publicly-listed companies in Canada must 
follow, please see the report Lifting the Veil: Exploring the Transparency of 
Canadian Companies2.  

1.3.1 Technical Reports

As the name suggests, Technical Reports contain all the related scientific 
and technical information about mineral projects.  Technical Reports are 
often a summary of a pre-feasibility or feasibility studies, and are prepared 
by a geological expert, in consultation with engineers, environmentalists, 
financial experts, and others, for the particular mining company.  “Feasibility 
studies are a series of planning studies and evaluation reports of the 
geological, engineering, economic, legal and site data. The purpose of 
feasibility studies is to evaluate all aspects of a project, review the plans, 
identify risks, refine the cost estimates, and decide whether a mineral 
deposit can be mined profitably”3.

2  Lifting the Veil: Exploring the Transparency of Canadian Companies can be located on the PWYP-Canada website: http://
www.pwyp.ca/images/stories/PWYP_Publications/Lifting_the_Veil.pdf
3  mining Information Kit for Aboriginal Communities. government of Canada, mining Association of Canada, Prospectors and 
Developers of Canada and Canadian Aboriginal minerals Association (2006); page 3. Located at (http://www.pdac.ca/pdac/
advocacy/aboriginal-affairs/2006-mining-toolkit-eng.pdf)
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While not all Technical Reports are formatted in the exact same way, 
the majority follow the headings in the guidelines set out for them in the 
national Instrument 43-101.  These headings, often located in a table of 
contents at the beginning of the report, can be a useful way to access the 
pertinent information quickly.  The headings include:

•	 Reliance on Experts
•	 Property Description and Location
•	 Accessibility, Climate, Local Resources, Infrastructure and Physiography
•	mineral Resource and mineral Reserve Estimates
•	 Environmental Studies, Permitting, and Social or Community Impact 
•	 Additional Requirements for Technical Reports on Development 

Properties and Production Properties

Financial Information

Some Technical Reports may contain an economic analysis of a mineral 
project, which may include information on the projected royalty payments 
and tax payments made to foreign governments as part of the overall 
assessment of mining profits and revenues.  As mentioned, it is important 
to understand that the economic analysis is forward-looking and based 
on numerous factors, including estimated mineral resources and reserves, 
the future price of the mineral, the cost of production over the life of mine, 
and more (See Figure 1 for an example of an operational cost estimate 
for the project life of First Quantum mineral’s Kansanshi mine in Zambia).  
Any changes to these factors, such as a decrease in mineral prices, or 
an increase in the cost of production, will subsequently lead to significant 
variation in these figures.

figure 1: this information can be located in first Quantum minerals 2003 technical report for the kansanshi 
mine in Zambia (page 86). 

21.2.5 Overall Cost Summary

Table 21.4 summarises the overall operating costs averaged over the Project life.

ProjECt oPErAting Cost summArY
 $m total $/t
Mining (Owner operator) 355.9 2.50
Plant On-site 534.4 3.75
Environmental & Rehabilitation 9.1 0.06
General and Administration 53.8 0.38
Royalty 14.6 0.10
Concentrate Treatment Charges 542.3 3.80
total operating Expenditure 1510.1 10.59
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figure 2: this table is located on page 202 of the july 2009 technical report produced for banro Corpora-
tion, and provides the estimated costs required for the resettlement action plan at the twangiza project, 
located in the Democratic republic of the Congo.

rEsEttlEmEnt ACtion PlAn Cost EstimAtEs (us$, novEmbEr 2008 vAluEs)
Cost items number units rate/unit Cost total us$
Housing Replacement (including small-scale miners)
Replacement housing (main structure) 24 433 m2 100 2 443 300
Replacement housing (secondary structure) 10768 m2 75 807 600
Livestock pens/other structures 343 hh 25 8 575
Cooking structure 1227 hh 125 153 375
Replacement of wells – see below  hh  
Outdoor pit latrine 1227 hh 150 184 050
Supervision provision 1227 hh  
Moving allowance 1227 hh 150 184 050
Land replacement (incl. small-scale miners)
Fields standing crop loss 870 000
Vegetable gardens lost in production  ha - 175 000
Preparation of replacement mashamba 350 ha 500 437 500
Mashamba land replacement 350 ha 1250 
Tree compensation
Compensation for fruit trees (provisional sum  
based on 20$/tree and estimate of numbers  
off aerial photographs) 5 708 555
Grave compensation
Graves re-internment 715 Graves 175 107 450
Graves disturbance allowance 
Provision for graves not identified 
Provision for land for graveyards 5 ha 1250 6 250
Business losses compensation
Businesses profit losses 255 units 1250 318 750
Livelihood restoration 1 200 000
Wells 5  10 000 50 000
Health Centres 1  10 000 10 000
Schools 11  60 000 660 000
Place of worship 15  10 000 150 000
Banro Staff
Banro project personnel 230 000
Total before contingencies 13 114 980

Environmental, Social and Governance Information

Technical reports often contain significant information related to the ESg 
factors impacting a mineral project (see Figure 2 for an example from Banro 
Corporation operating in the Democratic Republic of the Congo). Recent 
changes to the requirements for ESg disclosure in Canada will further 
increase the amount of information that is included. The requirements for 
technical reports now include those outlined in Box 2.0.
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Contracts and Licensing

Technical reports may contain information on contractual and licensing 
agreements between the company and a host government.  While a few 
companies have included a copy of full license agreements, the majority 
will include summarized information, or selected excerpts.  Figure 3 
provides an example from the Technical Report for La mancha Resources’ 
hasai gold Project located in the Sudan.  

figure 3: the following information is located on page 34 of la mancha resources july 2011 technical 
report.

MInInG CLAIM dESCRIPTIOn - GOLd

AMC is the owner of the exploration and mining concessions in the Ariab district. This ownership is 
governed by an original Ariab Concession Agreement which, in 1991, transferred all rights of the previous 
Ariab Mining Development Joint Venture to the newly established Ariab Mining Company.

The whole Ariab Mining District is covered by the Reserved Areas as shown in Figure 4.2 and Table 4.1, 
representing a total surface of more than 20 000 km². A Reserved Area is granted by the Minister of 
Mines & Energy and confers to the holder an almost exclusive right to carry out exploration and general 
prospecting for any metal or natural resource in the ground.

The right to carry-out detailed prospecting and exploration drilling for specific metals is granted through 
an Exclusive Prospecting License (EPL), valid for two years. An EPL is a pre-requisite for obtaining a 
Mining Lease.

BOX 2.0: ThE FOLLOWInG REquIREMEnT IS OuTLInEd In nATIOnAL InSTRuMEnT 43-101. 

Item 20: Environmental Studies, Permitting, and Social or Community Impact – Discuss reasonably 
available information on environmental, permitting, and social or community factors related to the 
project. Consider and, where relevant, include
(a)  a summary of the results of any environmental studies and a discussion of any known 
environmental issues that could materially impact the issuer’s ability to extract the mineral resources 
or mineral reserves;
(b)  requirements and plans for waste and tailings disposal, site monitoring, and water management 
both during operations and post mine closure;
(c)  project permitting requirements, the status of any permit applications, and any known 
requirements to post performance or reclamation bonds;
(d)  a discussion of any potential social or community related requirements and plans for the project 
and the status of any negotiations or agreements with local communities; and
(e)  a discussion of mine closure (remediation and reclamation) requirements and costs.
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Resources and Reserves 

Technical Reports provide significant information on resource and 
reserve estimates, including information on the sampling procedures 
and geological testing on which these estimates are based.  Examining a 
series of technical reports can potentially identify changes in the original 
mineral estimates, such as the discovery of new potential reserves, which 
will have a direct impact on the profits and revenues for a mineral project 
and hence on the taxes and royalties paid to the host government.  Figure 
4 provides an example of mineral reserve estimates for great Basin gold’s 
Burnstone project in South Africa.

figure 4: this information is located on page 97 of great basin gold’s october 2009 technical report for the 
burnstone Project.

burnstonE ProjECt minErAl rEsErvEs bAsED on thE jAnuArY 2008 
minErAl rEsourCE EstimAtE

burnstone mineral reserves at 4 g/t gold Cut-off
Category tonnes grade (g/t) Au Content (oz)
Area 1   
Proven 20,647,000 4.59 3,052,000
Probable 1,860,000 4.22 252,000
Area 2   
Proven 6,944,000 3.32 741,000
Probable 494,000 3.22 51,000
Total by Category   
Proven 27,618,000 4.27 3,793,000
Probable 2,354,000 4.01 303,000
total Proven and Probable reserves 29,972,000 4.25 4,096,000

1.3.2  Annual Information Form

An Annual Information Form (AIF) is a report filed every year for companies 
that are not venture issuers (although, there are certain exceptions to 
this rule that lead to venture issuers being required to file an AIF).  An 
AIF “provides material information about a company and its business in 
the context of its historical and possible future development. It describes 
the company and its operations, prospects, risks and other factors that 
impact its business”4.  The type of information in an annual information 
form can differ quite significantly, particularly whether or not a company 
discloses information by specific project, or by a country or region as a 
whole.  Some examples of the type of information that can be located in 
AIFs follow. 

4  Definition according to the Ontario Securities Commission (http://www.osc.gov.on.ca/en/Companies_continuous-disclo-
sure_index.htm)
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Figure 5: This information can be located on page 17 of Rockwell 
Diamonds’ 2010 Annual Information Form.

In October 2006, the Government of South Africa released the Mineral 
and Petroleum Resources Royalty Bill 2006 (the “Royalty Bill”) and the 
Diamond Export Levy Bill 2006 (the “Export Levy Bill”). The Royalty Bill 
proposes, among other things, that companies extracting diamonds 
pay a royalty of 3.7% from the sales of those metals, payable on gross 
revenue. The Export Levy Bill contemplates an additional 5% levy on 
any rough diamonds that are cleared for export under the South African 
Diamonds Act, based on the value of such diamonds established or 
assessed under that Act. The Company is already paying a gross royalty 
of 5% on diamonds mind and sold from its operations. Enactment of the 
new Royalty Bill from March 1, 2010, which will average approximately 
3.7% in the case of Rockwell, will be beneficial to the Company in 
terms of the reduced royalty rate. The Export Levy does not apply to 
the Company as all of the Rockwell’s diamond production is marketed 
and sold in South Africa.                                    

Figure 6: This information can be located on page 78 of Sherritt Corporation’s 2010 Annual 
Information Form.

Madagascar

The Corporation’s activities in Madagascar are focused through its interest in the Ambatovy Joint Venture. 
As of December 2007, the Corporation began making contributions to the initiation of several CSR 
programs. 

The Corporation has become active in Madagascar, both directly and through its interests in the Ambatovy 
Joint Venture. CSR activities are being undertaken in the Moramanga area, near the Ambatovy Project’s 
mine site, in the Toamasina area, where the plant site and port are located, and in regions and smaller 
communities between these two locations traversed by the slurry pipeline.

Specific initiatives include educational and training programs for local human resources, the development 
of microsmall-and-medium-sized businesses, programs to improve health and safety and the working 
environment, improvements to the infrastructure of academic institutions and investments in social 
infrastructure, such as roads, port facilities and rail lines that will benefit the Ambatovy Project and the 
local economy in the long term. 

Knowledge Transfer

In addition to the aforementioned initiatives, the Corporation has been actively involved in the establishment 
and administration of extensive training programs in both Cuba and Madagascar to ensure the transfer 
of technical and business knowledge to local personnel. The goal of these programs is to transfer the 
knowledge needed in order to enhance local staff’s skill sets over time. Doing so helps to build the 
capacity of the local skilled workforce to increase its availability for future personnel requirements both at 
Sherritt operations and elsewhere in the economy.

Financial Information

Environmental, Social and Governance Information

Examples of 
Information 
Located in 
Annual 
Information 
Forms
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Figure 7: This information can be located on page 6 of Lucara Diamond’s 2010 Annual Information 
Form.

 Project interest type and no. Date of grant renewal or Expiry Area (km2)
 AK6 Mine 100% Mining License (1) October 2008 October 2023 15.3
 Mothae Diamond 75% Mining License (1) September 2009 September 2019  20.0 
 Project    (renewable for an 
     additionnal 10 years)
 Kavango  100% Prospecting  October 2009 October 2011 8,359 
 Project  Licenses 100%

Figure 8: This table is located on page 7 of SEMAFO’s 2010 Annual Information Form.

ITEM 4 – GEnERAL dEVELOPMEnT OF ThE BuSInESS

SEMAFO is a Canadian-based mining company with gold production and exploration activities in West 
Africa. The Corporation and its subsidiaries 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 areas of interest. 
SEMAFO’s strategic focus is to maximize shareholder value by effectively managing its existing assets 
as well as pursuing organic and strategic growth opportunities. The following table presents the total 
gold production for the operating mines for the past three years.

 2010 2009 2008
mine contribution ounces ounces ounces
Mana Mine1 179,700 153,500 74,000
Samira Hills Mine 51,300 56,900 69,700
Kiniero Mine 30,100 32,000 51,700
total 261,000 242,400 195,400

1. Mill start-up began in February 2008. SEMAFO Burkina Faso S.A. (“SEMAFO Burkina”) is the owner of the Mana Mine. The 
Corporation owns 90% of SEMAFO Burkina. 2. Société des Mines du Liptako (SML) S.A. (“SML”) is the owner of the Samira Hill Mine. 
The Corporation indirectly owns 80% of SML through its wholly-owned subsidiary African GeoMin Mining Development Corporation 
Ltd. (“AGMDC”) 3. SEMAFO Guinée S.A. (“SEMAFO Guinée”) is the owner of the Kiniero Mine. The Corporation indirectly owns 85% 
of SEMAFO Guinée.

Contracts and Licensing 

Resources, Reserves and Production
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1.3.3  Manager’s discussion and Analysis

A manager’s Discussion and Analysis (mD&A) is “a narrative explanation, 
through the eyes of management, of how a company performed during 
the period covered by the financial statements, and of the company’s 
financial condition and future prospects. The mD&A supplements, but 
does not form part of, financial statements and is required to be filed at 
the same time as the financial statements”5.  They contain forward-looking 
statements about the future of the company’s operations.  Therefore, 
some of the information in an mD&A is speculative or based on informed 
predictions made by the company’s management team.  

For mining companies, any technical or scientific information that a 
company includes in an mD&A must comply with the national Instrument 
43-101, or be based off of information prepared by a qualified person.  In 
addition, mining companies that have producing mines should “identify 
milestones such as mine expansion plans, productivity improvements, or 
plans to develop a new deposit”6.  The types of information that can be 
found in a company’s mD&A include the following:

figure 9: this information can be located on page 10 of Anvil mining’s september 2010 manager’s 
Discussion and Analysis (mD&A).

Kinsevere fatality 

During September, 2011 an accident occurred on the Kinsevere mine access road in which a cyclist 
was struck by one of the Company’s water carts performing dust suppression activities. The relevant 
authorities have been informed and the Company has completed an investigation into the incident. The 
cyclist was a local villager and not connected with Anvil. The Company arranged for assistance and 
support services to be available for the victim’s family and for employees in relation to this fatality.

Social development 

The Group’s social development activities continue to target the area surrounding Kinsevere, with 
projects in a range of areas and a focus on food security. The farmers’ assistance program covering 500 
hectares provides support for grain farming through the provision of seed, fertilizer and training and the 
collection of   rain, along with reimbursement of farmers for grain production. Evaluation sessions have 
been held in preparation for the upcoming planting season. 

Further progress was made with a vegetable growing project in a number of villages surrounding 
Kinsevere, with produce from the project purchased by the Company for use in its mess facilities. 
Education on the application of watering, the spraying of insecticides and the management of seedbeds 
also took place, with assistance provided to over 100 farmers. The Company has undertaken a study of 
a pilot vegetable farming project using over 10 hectares of land and expects to reach a decision on this 
project during the fourth quarter. 

Various other projects continued in the areas of education, water infrastructure, community consultations 
and livelihood improvements, an example of which is the purchase by Kinsevere of over 90 cubic metres 
of aggregate material, from Company supported rock crushing operations in surrounding villages, for 
use in various projects around the mine.

5  Definition according to the Ontario Securities Commission (http://www.osc.gov.on.ca/en/Companies_continuous-disclosure_index.htm)
6   Form 51-102 F1 - management’s Discussion & Analysis (http://www.msc.gov.mb.ca/legal_docs/legislation/rules/51_102f1_final.pdf)

Environmental, Social, Governance Information
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Financial, Resource and Reserve Information

figure 10: this table can be located on page 14 of first Quantum minerals 2011 (August) manager’s  
Discussion and Analysis

guelb moghrein statistics fiscal Year 2009 fiscal Year 2010
Mining  
Waste mined (000’s tonnes) 8,804 9,827
Ore mined (000’s tonnes) 2,744 3,045
Ore grade (%) 1.6 1.5
Processing (1)  
Sulphide ore processed (000’s tonnes) 2,287 758
Sulphide ore grade processed (%) 1.8 1.4
Recovery (%) 89 92
Copper in concentrate produced (tonnes) 36,608 10,091
Gold produced (ounces) 93,352 18,534
Sulphide Circuit Costs (per lb)(1)  
 Mining $0.22 $0.40
 Processing 0.54 0.82
 Site Administration 0.14 0.25
 TC/RC and freight parity charges 0.48 0.47
 Gold credit (0.94) (0.68)
Sulphide Circuit Cash Costs (C1)(2) $0.44 $0.90
Sulphide Circuit Total Costs (C3)(2) $0.83 $1.65
Revenues (millions)  
 Copper in concentrates $115.7 $192.7
 Gold 81.6 81.7
 Total revenues  $197.3 $274.4
 Copper in concentrate sold (tonnes) 35,436 32,932
 Gold sold (ounces) 91,262 72,626

Other SEdAR documents

The above documents, Technical Reports, AIFs and mD&As are often 
the most useful sources of information for the purposes of civil society 
organizations, however the following documents can also be worth 
looking at:

•	 Prospectus: A prospectus is a document required to be filed by a 
public company in order for the company to be cleared to offer its 
securities on a stock exchange.  A prospectus provides information 
concerning the company that an investor would need to know in order 
to make an informed investment decision.

•	 Financial Statements (Either Interim Financial Statements or 
Annual Audited Financial Statements): Financial statements are 
submitted by Canadian-listed or registered companies on an interim 
and annual basis.  Financial statements describe the financial position 
of the company and include information on revenues, cash flow, 
income, etc. 
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•	 Material Change Report (Or Material Documents): material Change 
Reports contain information regarding a factor or change to a company 
that is considered to have a  ‘major’ or ‘significant’ effect that could have 
a significant impact on the market price or value of a company.  Some 
examples of material impacts include the initiation of production, an 
announcement of a takeover bid, completion of a financial agreement, 
or a change in a host country’s mining code.  Some companies are 
required to disclose material contracts (for a detailed explanation, see 
page 23 of Lifting the Veil), and will post these contracts as a material 
Document.

1.4  how do i use sEDAr?

There are two approaches that can be taken when looking for information 
disclosed by extractive sector companies listed on Canadian stock 
exchanges.  

APPROACh OnE: 

Under this approach, you can limit your search to a 
specific type of document (i.e. Technical Reports, AIFs, 
mD&As).  This type of search is particularly useful if 
you are looking for the information that is normally 
presented in a specific document.  For example, if 
looking for specific information regarding the resources 
and reserves of a mine, you can conduct a search that 
will bring up only the technical reports from a company, 
which contain significant information on resource and 
reserve measurements and estimates. 

Step 1: go to the SEDAR website located at www.sedar.com

Step 2: Choose a Language (note that while the SEDAR website is 
available in French, the majority of company reports on SEDAR are in 
English).

Step 3: Select Search Database

Step 4: Select Public Company Documents

Step 5: Select your search parameters using the available options.
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Option 1 – Company: Users can enter the name of the company they 
wish to search for in the ‘Company name’ slot.  If you leave this slot 
blank, you will yield search results that reflect the other parameters you 
have set. 

Option 2 – Industry Group: Users can select an industry type to search 
for specific types of extractive companies.  Some of these categories 
include:

	 •	Gold	and	precious	metals
	 •	Junior	Natural	Resource	–	All
  - mining
	 •	Metals	and	Minerals	-	All
  - Integrated mines
  - metals
  - mining
  - non-base metal mining

This can be useful for users that wish to search through a list of companies 
in a particular industry, such as gold mining.  however, it is important 
to note that if you are searching for a specific company by name, and 
you select an industry category that does not fit with the company you 
are searching for, your search will not yield that particular company. 
For example, Barrick gold Corporation is categorized under ‘gold and 
precious metals’, and selecting other industry categories, such as ‘mining’ 
will not yield results for Barrick gold Corporation.  If you are having trouble 
locating a specific company, try selecting the default industry category 
‘ALL’, in order to broaden your search to include all industries.

Option 3 – document Type: Users can narrow their search results to the 
specific type of document they are looking for (for example a technical 
report, AIF or mD&A).  If you choose not to select a document type, than 
your search will yield all document types.

Option 4 – date of Filing:  Users can select the time period for which the 
documents disclosed by a particular company were filed.  If this section 
is not modified, the search result will automatically turn up reports from 
the past 6 months. 
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APPROACh TWO: 

Under this approach all documents filed on SEDAR by the chosen 
company will be returned.

Step 1: go to the SEDAR website located at www.
sedar.com. 

Step 2: Choose a Language (note that while the 
SEDAR website is available in French, the majority 
of company reports on SEDAR are in English).

Step 3: Select Company Profiles.

Step 4: Select the first letter of the name of the 
company that you wish to find information on.

Step 5: Click on the name of the company you are 
searching for.  This will bring you to a profile page 
of the company that lists information such as the 
location of the company’s headquarters, the size 

of the issuer, the stock exchanges the company is listed on, and other 
contact information.

 

Step 6: Click on ‘View This Public Company’s Documents’, and a list of the 
documents filed by that company will appear.  Select the documents that 
are most relevant for your search.  After clicking on a document posted 
on SEDAR, users will be given a code (see example below) and asked to 
re-enter it in order to accept the terms of use of the SEDAR website. 

Example of a 
company profile 

for IAMGold 
Corporation.
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2  Company Websites

In addition to SEDAR, company websites can often provide useful 
information for publicly-listed companies in Canada.  Company websites 
are often the fastest way to find out the commitments a company has 
made to follow certain standards or guidelines, such as the International 
Finance Corporation’s Performance Standards or the OECD guidelines 
for multinational Enterprises.  not all companies will post their SEDAR 
disclosure documents on their websites, however some may do so, often 
in an ‘investors’ section, with the label ‘regulatory filings’.       

figure 11: this information is located in first Quantum minerals 2010 sustainability report (page 30).

SOCIAL EXPEndITuRE

The following table summarizes the social expenditures at the Company’s operations in 2009.  Social 
expenditure for the year was US$6,841,961 or 1.47% of the net earnings after tax.

2009 soCiAl ExPEnDiturE

first Quantum site social Expenditure (us $)
FQMO Ndola 1,816,438
Bwana Mkubwa Mine 150,428
Kansanshi Mine Negative 763,832
Frontier Mine 484,192
Lonshi Mine 246,813
Kolwezi Tailings Project 2,506,000
Guelb Moghrein 874,258
total 6,841,961

While much of the information provided on company websites is contained 
in the reports they file on SEDAR, there are cases where companies 
provide additional information that they are not required to disclose in 
SEDAR reports.  This is particularly true for Corporate Social Responsibility 
(CSR) Reports or Sustainability Reports, the voluntary reports published 
by companies that focus on disclosing information on environmental, 
social and governance factors.  Figure 11 provides an example of the 
type of information that can be found in CSR or Sustainability reports, 
outlining the social expenditures for 2009 by First Quantum minerals at its 
various operations.
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While many Canadian companies produce a CSR or Sustainability 
Report that covers all of their global mining activities, some have begun 
producing tailored reports for specific mines or countries of operations.  
The information contained in these reports can also offer some additional 
information that may not be included in reports produced on SEDAR.  For 
example, Barrick gold Corporation produces site specific CSR reports, 
which contain information on the company’s contributions to the country 
of operation that include information on taxes and royalties paid to host 
governments, as well as contributions through employment and sourcing 
of local or regional goods and supplies.  This information can be particularly 
useful for civil society organizations or communities attempting to monitor 
both companies and governments.

Figure 12: This graph can be located in the 2010 Sustainability Report for Barrick 
Gold’s North Mara mine (page 3).

In addition to CSR or Sustainability Reports, some companies will produce 
additional reports, such as an Annual Report, that describe the progress 
of the company’s projects over the course of the year.  These reports can 
also provide additional information on the company’s operations, and can 
be found on the company website. Figure 13 provides an example of the 
information on royalty payments paid by IAmgold Corporation throughout 
2008., 2009 and 2010.
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figure 13: this table is located on page 129 in iAmgold’s 2010 Annual report.

(A) ROYALTY EXPEnSES

Production from certain mining operations is subject to third party royalties (included in mining costs) 
based on various methods of calculation summarized as follows:

Years ended December 31 2010 2009 2008
 $ $ $
Rosebel (1)  26,363 18,356 29,458
Essakane (2) 4,538 - -
Doyon (3) - - 4,613
Mouska (4) 966 1,102 1,006
Sleeping Giant (5) - - 398
Mupane (6) 3,336 2,792 4,344
Sadiola (7) 8,601 7,795 9,025
Yatela (7) 4,233 5,254 3,464
total included in mining costs 48,037 35,299 52,308

(1) 2% in-kind royalty per ounce of gold production and price participation of 6.5% on the amount exceeding a market price of $425 
per ounce when applicable, using for each calendar quarter the average of the market prices determined by the London Bullion 
Market, P.M. Fix. 
0.25% of all minerals produced at Rosebel payable to a charitable foundation for the purpose of promoting local development of 
natural resources within Suriname. 
10% of the excess, if any, of the average quarterly market price above $300 per ounce for gold production from the soft and transitional 
rock portions and above $350 per ounce from the hard rock portion of the Rosebel property, after commencement of commercial 
production, and in each case, after deducting a fixed royalty of 2% of production paid in-kind, up to a maximum of 7,000,000 ounces 
produced. In 2008, IAMGOLD acquired 84.55% of outstanding shares of EURO Ressources, the owner of this participation right 
royalty. The resulting mining asset is being depreciated over the reserves and resources of the Rosebel mine.
(2) In 2010, 3% of gold sold applied to the gold market price the day before shipment. Starting January 1, 2011, the royalty is 
calculated using a percentage of gold sold applied to the gold market price the day before shipment; the royalty percentage varies 
according to the gold market price: 3% if the gold market price is lower or equal to $1,000 per ounce, 4% if the gold market price is 
between $1,000 and $1,300 per ounce, or 5% if the gold market price is above $1,300 per ounce.
(3) 24.75% of any excess of the annual average market price over $375 per ounce of gold produced. In July 2008, the Company 
acquired the participation royalty for the Doyon/Westwood property for a cash consideration of $13,050,000. The payment was 
accounted for as a reduction of accrued liabilities for royalty expenses of $4,574,000 incurred during the first half of 2008, and as an 
increase of mining assets for $8,476,000. This mining asset will be depreciated over the reserves and resources of the Doyon mine 
(closed in December 2009) and Westwood project (beginning of commercial production planned for early 2013).
(4) Two royalties of 0.2% and 2.0% respectively of gold production.
(5) A royalty of 2% of gross operating profit and another royalty of 15% of net operating profit for the other taking into consideration 
cumulative capital investment and restoration expenses. The Sleeping Giant mine ceased its activities in 2008 after depletion of its 
reserves and has subsequently been sold by the Company.
(6) Royalty of 5% of revenues based on market prices at date of shipment.

3  Foreign Stock Exchanges 

many Canadian companies are dually listed on stock exchanges around 
the world.  Accessing filings from other jurisdictions can be a useful 
way for gathering additional information on Canadian companies.  For 
example, companies listed on the London Stock Exchange produce 
a company Prospectus that contains significant amounts of relevant 
information.  These documents are sometimes located on the company’s 
website, or can be located on the filing service websites for respective 
stock exchanges. Table 1 provides some examples of large Canadian 
mining companies that are listed on foreign stock exchanges.
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table 1: Examples of Canadian Companies listed on foreign stock Exchanges

Canadian Companies stock Exchange listings
Barrick Gold Corporation & African Barrick Gold TSX, AMEX, LSE 
Kinross Gold Corporation TSX, NYSE 
Banro Corporation TSX, AMEX
IAMGold TSX, NYSE
Anvil Mining TSX, ASX 
First Quantum TSX, LSE

3.1  A Quick tutorial for Accessing information on us, uk  
       and Australian listed Companies

Below are brief instructions on accessing the securities disclosure docu-
ments for Canadian mining companies listed in the United States (US), 
Australia or the United Kingdom (UK).  

uS LISTEd COMPAnIES:

The US uses a system called Electronic Data gathering, Analysis, and 
Retrieval system (EDgAR) for securities disclosure filings.  A Quick Tuto-
rial for EDgAR is located at http://www.sec.gov/edgar/quickedgar.htm.   
The following are very brief instructions on the basic search function for 
EDgAR, however there are several other options available, such as full 
text searches and key-word searches for specific company documents. 

1) go to the EdGAR website at http://www.sec.
gov/edgar.shtml .  

2) Click on Search for Company Filings.

3) Click on Company or fund name, ticker 
symbol, CIK (Central Index Key), file number, 
state, country, or SIC (Standard Industrial 
Classification).

4) Enter the name of the company you would like 
to search for in the Company name slot, and click 
on Find Companies.

5) If provided with a list of companies, select the 
company you are searching for by clicking on the 
Central Index Key (CIK) number beside.

6) Select the document of interest (in most cases, 40-F or 20-F) by selecting 
the documents button next to the relevant document.
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uK LISTEd COMPAnIES:

1) go to the national Storage Mechanism website: http://www.
hemscott.com/nsm.do.

2) Select the type of document you would like to search for under 
the headline type tab.  note that leaving this blank will yield all of the 
documents for the specific company and timeframe.  Selecting the 
document type Prospectus (excluding RnA) is recommended, as 
these documents tend to have substantial information.

3) Enter the name of a company in the Company slot.

4) Specify the reporting period you would like to view reports from by 
selecting a beginning and end date of your search. 

5) Click GO.

6) Select the document you wish to view by clicking on Issuer 
document (under the headline column) for the associated document.

AuSTRALIAn LISTEd COMPAnIES:

1) go to the Australian Securities Exchange website: http://www.asx.
com.au/index.htm.

2) Click on Prices and Research in the menu on the left.

3) Click on Announcements, under Pricing in the menu on the left.

4) Option 1 - Enter the ASX code of the company you are searching for 
in the search box.  Specify the reporting period you would like to search 
for by specifying the time frame (e.g. past six months), or by clicking the 
circle below (next to OR) and selecting the release year for which you 
would like to access a company’s reports. When the search results are 
revealed, click on PDF next to the document you wish to view.

Option 2 – If you do not know the ASx code for the company you are 
searching for; enter the name of the company you are searching for in 
the don’t Know the ASX Code? box on the right, and click gO.  You 
can then select the name of the company from the available list, and 
specify the reporting period you wish to search. When the search results 
are revealed, click on PDF next to the document you wish to view.
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ConClusion

While there are significant shortfalls in Canadian disclosure requirements, 
particularly in relation to recent progress witnessed in the US and 
European Union, the information disclosed by mining companies listed 
on Canadian stock exchanges can still be a valuable resource for civil 
society organizations working on mining-related issues around the 
world.  In addition to informing civil society organizations and members of 
mining-affected communities, Canadian securities disclosure provides an 
interesting avenue for exploring how information can be used for holding 
mining companies and foreign governments to account for how they 
manage natural resource extraction. Recent gains in the transparency 
and accountability movement for the extractive sector have made it 
increasingly important for civil society organizations to learn how to 
effectively use this information and demonstrate the powerful impact that 
transparency can have for citizens of resource rich countries.  

This manual was designed to expose readers to the type of information 
that can be available on Canadian mining companies, and to provide 
the necessary steps for finding this information. The next step is to work 
collaboratively to identify effective and creative ways that this information 
can be used by civil society organizations in their research, advocacy and 
outreach efforts. 



Author: 
Kady Seguin

Managing Editor: 
Ousmane Dème

Design: 
Marie-Joanne Brissette

© Partnership Africa Canada, 
March 2012

For permission to reproduce or 
translate all parts of this publi-
cation, please contact Publish 
What You Pay Canada

ISBN: 978-1-897320-22-8 

Publish What You Pay Canada
c/o Partnership Africa Canada
600-331 Cooper St
Ottawa, Ontario
K2P 0G5
Canada

Tel: +1-613-565-0689
Fax: +1-613-237-6530
E-mail: research@pwyp.ca

Website: www.pwyp.ca


