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1 SUMMARY
EXECUTIVE SUMMARY
INTRODUCTION

Roscoe Postle Associates Inc. (RPA) was retainddl\GOLD Corporation (IAMGOLD), to prepare an indepdent Technical Report on the Niobec
Mine (the Project), near Ville de Saguenay (Chizoi)t Québec. The purpose of this report is to premn updated Mineral Resource estimate and a
Preliminary Economic Assessment (PEA) on the vilghdf an open pit (OP) mining option and produnt&xpansion at the Project. This Technical
Report conforms to NI 4301 Standards of Disclosure for Mineral Project8ARvisited the property on March 4, 2011 and agam March 21 to 22
2011.

CONCLUSIONS

It is RPA’s opinion that mining the Niobec depdsitopen pit mining method may have considerablemg@l over the current underground method to
extend mine life and better maximize the extractibthe resource. The Project base case scenarsist® of technical and cost assumptions outlin
this report.

The Project will benefit from the expertise develdpn the existing operation, including the progggand converting of niobium ore into
ferroniobium over the years and the local and mgjiinfrastructure currently used in the niobiurmmg/milling/converting activities at the mine site

The most important risk elements for the Projeetthe niobium price and, at the present time,dbatlon of waste rock dumps in areas with
underlying soils capable of supporting the largenage of waste rock. Fluctuations in the niobiuingyconstitute an uncontrollable parameter for
which no mitigation measures are proposed. Otlenehts to which the Project is economically seresitire controllable and will be addressed in
further steps. Waste rock dump issues should testigated as the Project progresses.

IAMGOLD Corporation— Niobec Mine
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At the PEA level, the open pit scenario is techilydaasible and economically viable and shouldadganced to the pre-feasibility study level. The
economic analysis contained in this report is baisepart, on Inferred Resources, and is prelinyinamature. Inferred Resources are considered too
geologically speculative to have mining and ecormocoinsiderations applied to them and to be categdras Mineral Reserves. There is no certainty
that the reserves development, production, andeenanforecasts on which this preliminary econonssessment is based will be realized.

Specific conclusions are as follows:

The combined Measured and Indicated Resourcess&@ré U million tonnes grading 0.42% I, O scontaining 1,927 million kg N, O 5. In
addition, there is an Inferred Resource of 336.4bom tonnes grading 0.37% Nb © containing 1,24liom kg Nb, O 5 . All these
Mineral Resources are constrained by a Whittle gyggeshell (6T) at a c-off grade of 0.20% N, O 5.

A second economic optimization, which was time ¢@ised, was performed on the 6T pit shell in otdemaximize the net present value
(NPV) at 8%. The maximum NPV occurs at a cut-offdg of 0.33% Nb @ . This resulted in a total of.2#@illion tonnes of niobium
bearing material grading 0.46% Nb sO within a smglieshell, 4T (564 m deep). The proportion ofdméd Resources in the above
tonnage that may be potentially mineable via opeis gpproximately 20%

Ore production will be expanded from the curremeleof 2.2 million tonnes per year from undergrosod.0 million tonnes per year from
OP. The life of mine (LOM) of the OP scenario viiél 42 years, consisting of four years of pre-prtidncand 38 years of production.
During the pre-production period, the existing uigdeund mine will contribute, at the current minirage, an additional 8.8 Mt grading
0.60% Nb, Os . At full production, ore will be minedla rate of 27,400 tpd requiring the excavatioh@#,000 tpd waste on average over
the Project total duratiol

As part of the analysis of options, RPA and IAMGOtd¥yiewed an underground block caving scenaricnadtarnative to an open pit. At
this level of study and assumptions, the undergt@aenario is a viable but slightly less attractipéion than the open pit scenal

Project components and costs were developed té0atevel of accuracy. Operating costs were estchat 2011 Canadian dollars while
capital costs were mostly estimated in 2011 USadel

IAMGOLD Corporation — Niobec Mine
Technical Report NI 43-101 - June 17, 2011
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» Capital expenditures, including 15% contingency smstaining/ongoing investments, are estimateeto$$1.4 billion (excluding the
recovery of US$66.4 million for working capital an@rehouse inventory at the end of the LOM). Thimant excludes taxes, duties, and
inflation. Initial open pit related capital expendes will amount to US$830 million; the remainicapital outlay is considered as ongoing
investment that will occur during the productionipd or the operation of the existing undergrouride{US$91 million) during the pre-
production period

* The total mine site and ore processing operatirsg, for the period ranging from 2011 to 2052 inblaly, is estimated to be C$26.67/t
milled. This includes mining, mineral processingl @onverting, maintenance, administration and hureaaurces cost

» At peak, manpower is estimated to be 743 indivisifiat the various administrative units, namely adstiation, mine, mill, converter, and
surface and electrice

 |AMGOLD and RPA developed the open pit mine plasdzhon a 3D block model built by RPA. RPA is of tienion the resource model
is conservative and has good potential to expahd.pit shell comprises many blocks that are outsiddour main zones, in the
mineralized carbonatite where limited to no infotima is available. A grade of zero has been assign¢hose blocks

» There are no current Mineral Reserves estimatethéopen pit mining option at Niobec. Mineral Ress will be assessed at the pre-
feasibility stage of study

*  Open pit mining will be carried out along 564 veatimetres. For the pit size, production requiretsieend recommended equipment fleet,
RPA considers mining of 12 m benches and 33 m wdd®s, including ditches and safety berms, to Ipecggiate.

» Ore will be delivered to a gyratory crusher priotcovered stockpile and then conveyed into tbegssing plant. The flowsheet is sim
to the current plant, comprising crushing, grindidgsliming, flotation (carbonate, pyrochlore, antphide), dewatering, leaching,
filtration, drying, and packaging. Concentrater@nsferred into the converter where the ferroniob{&eNb final product) is produced. T
mill and the converter will be new installationsbie constructed to handle the increased produatidrbecause the current buildings lie
within the open pit footprint. The existing tailsygnpoundment facility will be expanded to accomatedhe additional tonnag

* Recovery rates are estimated to be 49.6% NR O egirtbcessing plant (head grade dependent) and Bitté eonverting stage. FeNb
production will total 597 M kg over the LON

« Environment mitigation measures will be implementeith particular emphasis on the open pit and evastk dumps. Proper water
control and treatment will be implemented in ordeminimize volumes to release final effluent retpey provincial regulations

IAMGOLD Corporation— Niobec Mine
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The conceptual closure plan aims at returning itieeirs a state compatible with the environmenttiPalarly, waste rock dumps and
tailings pond will be subject to progressive relittion and revegetation measures while the exgstiit will naturally flood once
operations ceas

An economic evaluation was carried out by meargre-tax and afte-tax cash flow analysis expressed in 2011 const&ntidllars. Ar
exchange rate of US$1.00/C$1.05 was assumed. Eragermetal price forecast is US$45/kg niobiumwsasl assumed to be constant for
the duration of the Project, except for the firsayof the LOM (2011) at US$40/kg N

Sunk costs (exploration and delineation drillinggtadlurgical test work, feasibility study costs,vionmental Impact Assessment, etc.) are
not included in the Project capital cost or finaheivaluation

Total revenues generated by the Project are estiiatbe US$27.3 billion, and operating cash fl@fioke capital costs total US$10.1
billion. Using a discount rate of 8%, the Projeas INPVs of US$3.3 billion p-tax and US$2.0 billion aft-tax.

The after-tax internal rate of return (IRR) of fmject is 47.5%. The after-tax cumulative castvflorns positive during the third year of
the Project production phase and amounts to US$Hiéh over the LOM. The capital payback periodi years

Sensitivity calculations were performed on the &bgash flow by applying a + 20% variance on hgradle, mill recovery, niobium price,
operating costs, capital expenditures, and C$/U@Bange rate. The sensitivity analysis shows tiaPtroject is most sensitive to head
grade, mill recovery, and niobium price, moderatapsitive to exchange rate and operating costisieas sensitive to capital cos

RECOMMENDATIONS
RPA makes the following recommendations:

Initiate the preparation of pre-feasibility studfes both the block caving and the open pit optionerder to compare scenarios at a higher
level of definition and accuracy, given both retamuite similar economic resul

Confirm the waste rock dump locatic
Initiate geotechnical assessments of underlyinggsunding overburden and soils at waste rock dumypsn pit, and tailings pond locatio

Initiate geomechanical and rock mechanics assedsrf@ropen pit wall slope angle and stability, &figzcts on advancing pit bottom
through existing underground openin

IAMGOLD Corporation— Niobec Mine
Technical Report NI 43-101 - June 17, 2011
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* Initiate an environmental program that will resalthe preparation of a document in support of peimy. The program should be
comprehensive and include baseline work, acid haseunting, waste rock dump stability, tailings gatability, open pit wall stability,
radon and radiation emission, dust emission, wadkmce and hydrology, salt contamination of whting exposed to rock in open pit
waste rock dumps and so-economic studies

» Initiate negotiations with individuals and govermtgeconcerning land purchas

»  Carry out further metallurgical testwork, using negentative samples. The program would consisbwipdeting test work to a typic
standard for pi-feasibility study, including

e Crushing and milling (SAG work index) to properlgsign and select equipme

» Extensive metallurgical testwork to validate theliim recovery and concentrate quality grade, gtherlower head grade
anticipated and the sensitivity of final producinurities.

* Niobium recovery improvement in investigating maattions to reagent scheme and process flowsheetrisidering
previous testing on niobium recovery from the plailings and by benchmarking mill results with taboratory results

» Comparative testwork between conventional grinding classification presently used and new grindinzpit using SA(-
ball mill.

» Carry out specific hydrological/hydrogeologicaldits to refine dewatering needs in the undergrenime during pr-production perioc
and in the open pit mine over the LO

»  Carry out condemnation drilling in advance of m@in areas where waste rock dumps and the taifitigage facility are expected to
located for the operation

*  For the resource databa
* Remove duplicate sample numbers from the drillluzda and investigate zero values for, O 5.

» Investigate the large number of assays in the da&tvithout sample numbers, if possible, by cregencing drill logs and
assay certificate:

e Study the use of a top cut for I, O sassay results and consider adoption for futureuresoestimations

« Initiate the insertion of blanks and independentifoed reference materials (CRM) into the sampteamn so that they
comprise approximately 15% to 20% of the total deteations. RPA also recommends external laboratbgck on sample
rejects in addition to sample pulj

* Investigate the cause of the mild bias observaalip duplicates assayed at a second, independéotatory
» Study the use of equal length composites for resoestimation rather than raw samp

IAMGOLD Corporation — Niobec Mine

Technical Report NI 43-101 - June 17, 2011 Rev. OPage 15



RPA

www.rpacan.can

ECONOMIC ANALYSIS
In this section, the open pit is presented as #se lcase with comparison to the block caving saenar

Pre-tax and after-tax Cash Flow Projections hawn lgenerated from the LOM production schedule amital and operating cost estimates, and are
summarized in Table 1-1. A summary of the key datés provided below.

ECONOMIC CRITERIA

REVENUE

10 million tonnes milled per yee

Nb , O smill recovery is between 40% and 60%, for a LOMrage of 49.6%
FeNb converter recovery is 97% (with 69.9% Nb iiNBE

Marketing and freight totals US$1.40/kg M

Exchange rate at US$1.00 = C$1.05 from 2014 on, 1ILBHCS before 201-
Niobium price is US$40.00/kg in 2011 and US$45.60hereafter

LOM average unit net value is US$43.58/

Capital cost totals US$1.4 billion, excluding tleeavery of US$66.4 million for working capital amérehouse inventory at the end of
LOM.

Average operating cost over the mine life is US$2%er tonne millec

Pre-production period spans over four years (2011 t42(

During pre-production period, current underground mining amnés at 2.2 Mtpz
Open pit production period is 38 years, up to 2(

LOM stripping ratio is 3.91

The economic analysis contained in this reporaisel, in part, on Inferred Resources, and is pirgim in nature. Inferred Resources are considered
too geologically speculative to have mining andnecoic considerations applied to them and to begoaiteed as Mineral Reserves. There is no
certainty that the reserves development, productind economic forecasts on which this prelimirsggnomic assessment is based will be realized.

IAMGOLD Corporation— Niobec Mine
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TABLE 1-1 PRE- AND AFTER-TAX CASH FLOW SUMMARY
IAMGOLD Corp. — Niobec Mine

Units Total 2011 to 201 2015 to 205;
Mine Production
Waste Minec Mt 1,481.6° 12.0( 1,469.6°
Ore Mined Mt 379.0¢ 8.8( 370.2:

Total Mined Mt 1,860.7( 20.8( 1,839.9(

Waste to Ore rati 3.91
Mill Feed
Ore milled Mt 379.0¢ 8.8( 370.2:
Milled ore grade %Nb,0 5 0.46: 0.60¢ 0.46(
Mill recovery % 49.€ 58.3 49.4
Yield kg Nb,O

s/t 2.32 3.51 2.3C
Concentrate production M kg 5NbZO 880,67 30.9: 849 6.
Converter recover % 97.(% 97.C 97.C
Niobium in FeNk % 69.¢ 69.¢ 69.¢
Niobium productior M kg 597.0¢ 20.9% 576.1(
Revenue
Niobium productior M kg 597.0¢ 20.9% 576.1(
Niobium Market Price US$/kg 43.9( 45.0(
Gross Revenu Us$ (M) 26,845 .4! 920.7¢ 25,924.7
Exchange Rat C$/US$ 1.01 1.0t
Gross Revenu C$ (M) 28,153.91 933.0: 27,220.9.
Marketing and Freigt C$ (M) 875.6: 31.6- 844.0:
Net Revenut C$ (M) 27,278.3. 901.4( 26,376.9:
Operating Costs
Mining C$ (M) 3,483.8: 171.9¢ 3,311.8:
UG Material Handling Into Ol C$ (M) 7.6C 0.0c 7.6C
Stockpile Reclaiming C$ (M) 0.0C 0.0C 0.0C
Waste Rock Dump & OP Water Managem C$ (M) 38.0C 0.0C 38.0(
Processing C$ (M) 3,676.2! 118.3¢ 3,557.8t
Tailings ponc C$ (M) 0.0C 0.0C 0.0C
General and Administratic C$ (M) 510.3¢ 35.3¢ 475.0(
Convertel C$ (M) 2,388.6° 84.2¢ 2,304.4:
Slag Hauling and Dispos C$ (M) 4.1¢€ 0.0C 4.1¢
Total Operating Cost C$ (M) 10,108.8! 409.9¢ 9,698.8!
Operating Cost Per Tonne Mill¢ (C$/t milled; 26.67 46.5¢ 26.2(
Operating Margin C$ (M) 17,169.41 491.4: 16,678.0!

IAMGOLD Corporation — Niobec Mine
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Units Total 2011 to 201 2015 to 205:
Operating Margin Us$ (M) 16,368.3: 484.47 15,883.8!
Capital Costs
Underground min: Uss$ (M) 91.3% 91.3% 0.0C
Open pit mine uUs$ (M) 506.0¢ 164.1¢ 341.8¢
Mill and Crushel uss (M) 246.4% 197.8: 48.6(
Convertetl Us$ (M) 52.5( 47.1( 5.4C
Buildings and Service uss (M) 27.5¢ 27.5¢ 0.0C
Power distributior uss (M) 10.3¢ 10.3¢ 0.0C
Tailings and Water manageme UsS$ (M) 97.5% 67.5% 30.0C
Waste rock dump & OP water managen uss (M) 30.31 30.31 0.0C
General and Infrastructu Us$ (M) 21.7: 21.7: 0.0C
Working capital uUss$ (M) 0.0C 46.92 - 46.92
Warehouse inventor uss (M) 0.0C 19.4: -19.4:
Owner''s cosl uss (M) 10.3C 10.3C 0.0c
Open pit vs Underground mit uss (M) 28.22 23.6¢ 4.54
Progressive rehab. & Mine clost uss (M) 47.5( 0.0C 47.5(
Eng. and Const. managem: US$ (M) 57.8: 56.1% 1.7¢C
Contingency uss (M) 104.6: 104.6: 0.0C
Total capital costs US$ (M) 1,332.3! 919.0% 413.2¢
Pre-Tax Cash Flow
Cash flow US$ (M) 15,035.9! -434.6( 15,470.5!
After-Tax Cash Flow
Tax Rate (38.6%
Tax Payable US$ (M) 5,778.0: 125.1¢ 5,652.8¢
Cash flow US$ (M) 9,257.9: -559.7:¢ 9,817.6¢
Project Economics
Pre-Tax NPV (5%) uss (M) 5,364.4:
Pre-Tax NPV (8%) uss (M) 3,276.0!
Pre-Tax NPV (10%) UsS$ (M) 2,449.9!
Pre-Tax Internal rate of retur % NA
Pre-Tax Payback period (year Years 1.6
After-Tax NPV (5%) uss (M) 3,251.4¢
After-Tax NPV (8%) uss (M) 1,952.1:
After-Tax NPV (10%) uss (M) 1,437.9:
After-Tax Internal rate of retur % 47.F
After-Tax Payback perio Years 2.2
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CASH FLOW ANALYSIS

Considering the Project on a stand-alone basigjridescounted pre-tax cash flow totals US$15.0duilbver the mine life, and simple payback occurs
near the mid-point of 2016 (approximately 19 morftbe start of OP production). On an after-tax baslie undiscounted cash flow is US$9.3 billion
and the payback occurs at the beginning of 2013@r¢agmately 26 months from start of open pit prditut).

The Total Cash Cost is US$16.15 per kg of niobiihe mine life capital unit cost is US$2.35 per kg,a Total Production Cost of US$18.50 per kg
of niobium. Average niobium production during urgteuund and open pit operations is 14.2 million kg year.

The pre-tax NPV at an 8% discount rate is US$3I®biand the after-tax NPV is US$2.0 billion, atie after-tax IRR is 47.5%.

Table 1-2 is a comparison of the economic impathefl0 Mtpa open pit scenario and the 10 Mtpakbtawing scenario to the current LOM plan.
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Notes:

ogpwNRE

TABLE 1-2 BLOCK CAVING VERSUS OPEN PIT
IAMGOLD Corp. — Niobec Mine

Mining Method Block Caving Open Pit
Tonnes processed (milliont 38C 38C
Strip ratio — 3.¢
Estimated average annual mill throughpu 10,000,00 10,000,00
Estimated average annual production (M kg 13 15
Operating margin after expansion (US$/kg 2 28 28
Estimated capital expenditure (US$ 1,40(C 1,40(C
Initial capital3 84C 83C
Sustaining capite? 56C 57C
Pre-tax NPV 8% (US$ billionss 2.7 3.3
After-tax NPV 8% (US$ billionss 1€ 2
After-tax Project IRF¢ 21% 24%

SENSITIVITY ANALYSIS
Project risks can be identified in both economid aon-economic terms. Key economic risks were erathby running cash flow sensitivities:

Head Gradt
Mill Recovery
Niobium Price
Operating Cost
Capital Cost:
Exchange Rat

Although the resources are estimated down to Bigaeke NPV under both scenarios only assessestmomic impact of the first 42 yea
Based on a US$45/kg niobium price. The current masguS$18/kg based on a US$40/kg niobium pi

Includes working capital, warehouse inventory ag@@M of capital for pr-stripping (in the OP scenaric

Includes the sustaining capital for the currentrapen and the sustaining capital required forgkpansion

Assumed niobium prices per kilogram are US$40/kgamhl and US$45/kg thereafter as estimated bydependent sourc

Percentage points above the IRR of the currenM2p2 scenario

IAMGOLD Corporation — Niobec Mine
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The after-tax NPV (8%) sensitivity over the bassechas been calculated for -20% to +20% variatibhs.sensitivities are shown in Figure 1-1 and
Table 1-3.

FIGURE 1-1 NIOBEC OPEN PIT PROJECT AFTER-TAX SENSIT IVITY GRAPH
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TABLE 1-3 AFTER-TAX SENSITIVITY ANALYSIS
IAMGOLD Corp. — Niobec Mine

Parameter

Variables Units -20% -10% Base +10% +20%
Head Gradt % Nb,O 5 0.37 0.4z 0.4¢€ 0.51 0.5€
Mill Recovery % 40 45 5C 55 60
Niobium Price US$/kg 36.0C 40.5C 45.0C 49.5C 54.0C
Operating cost US$/t millec  20.3¢ 22.9( 25.4¢ 27.9¢ 30.5¢
Capital Cost: USS$ billions 1.12 1.2¢€ 1.4C 1.54 1.6¢
Exchange Rat $C/I$US 0.84 0.94 1.0t 1.1¢ 1.2¢
NPV 8% Units -20% -10% Base +10% +20%
Head Gradt USS$ billions 1.21 1.5€ 1.9 2.3¢ 2.7C
Mill Recovery USS$ billions 1.21 1.5 1.9 2.3¢ 2.7C
Niobium Price US$ billions  1.1€ 1.5€ 1.9t 2.3t 2.7¢
Operating cost US$ billions  2.27 2.11 1.9t 1.8C 1.64
Capital Cost: USS$ billions  2.0€ 2.01 1.95 1.9C 1.84
Exchange Rat $CIBUS 1.5 1.77 1.9t 2.1C 2.2t

The sensitivity analysis shows that the Projectdst sensitive to head grade, mill recovery andinim price, moderately sensitive to exchange rate
and operating costs, and less sensitive to cajpib.

TECHNICAL SUMMARY
PROPERTY DESCRIPTION AND LOCATION

The Niobec underground (UG) mine is located 25 kmimof Ville de Saguenay (Chicoutimi), Québecthia municipality of Saint-Honoré, in Simard
Township, Québec (Figure 4-1). The property is H€l@% by Gestion IAMGOLD Québec inc. (IQM), a whyetiwned subsidiary of IAMGOLD. The
approximate geographic centre of the property thiwiNational Topographic Series Map reference 2204t longitude 71° 9’ 37” west and latitude
48° 31’ 44" north. Universal Transverse Mercator (UTM) coordésafor the project centre utilizing projection MoAmerican Datum (NAD) 83, Zor
19 are approximately 340,511 m east and 5,377,34@rth. Access to the property is via paved alltvearoads.
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LAND TENURE

The Niobec Mine is located on a 2,422.6 ha propestyprising two mining leases, Nos. 663 and 708(afeas of 79.9 ha and 49.5 ha, respectively),
and 66 claims totalling 2,293.2 ha. The mining ésalsave been renewed until 2015 and include suriglots.

There are no outstanding royalty payments on thpepty. Mineral lease payments are C$2,947.35 prura.

SITE INFRASTRUCTURE
Currently, the major assets and facilities assediatith the Project are:
. Thedeposit.
. A mine shaft, headframe, access ramp, ventilatgses, maintenance shops, and mobile equipment
. A coarse ore bir
. A crushing plant
. A pyrochlore-to-niobium pentoxide (N, O 5) concentrator
. A concentrate to ferroniobium (FeNb) conver
. A paste backfill plant
. Main ventilation fan
. A stanc-alone assay laboratot
. Workshops, warehouses, administration buildingd,ay facilities.
. Ample water supply, fire suppression system andcagevireatmen
. Fuel storage and distribution syste
. llllla)in line to Provincial electrical grid, main elgctl substation (161 kV), main plant substatiamj aite distribution network (25
V).

Access by paved and gravel aleéather roads to the Ville de Saguenay (Chicoutimd rail and port infrastructures linking to NoAMmerican market:
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HISTORY

SOQUEM Inc. (SOQUEM) discovered the Niobec depasile conducting airborne geophysical surveys tol@ve for uranium in 1967. In 1970,
SOQUEM entered into a joint venture agreement (JWia Copperfields Mining Corporation (Copperfielda predecessor company of Teck
Resources (Teck), to explore and develop the ninldaposit.

A joint decision was taken, in 1974, to initiate thevelopment of a 1,500 tpd mine and mill undemtfanagement of Teck. The mine was completed
and commercial operations started in 1976 withptteeluction of the first niobium pentoxide (Nb sO oncentrate. In 1979, mine production was
increased by 30% and mill throughput increased@pprately 50% to 2,260 tpd.

As a result of the partial privatization of SOQUEM1986, the 50% interest in the Project was trametl to Cambior Inc. (Cambior).
In 1994, the process was expanded to allow coretsi ferroniobium to expand the marketability foé pproduct.

Teck sold its 50% interest to Mazarin Inc. (Mazaim2001. A corporate reorganization of Mazariguléed in the creation of Sequoia Minerals Inc.
(Sequoia) that comprised the industrial mineraggrsent of Mazarin’s holdings. In 2004, Sequoia weguired by Cambior and in 2006 IAMGOLD
and Cambior merged.

GEOLOGY
REGIONAL GEOLOGY

The Saguenay region is underlain by Grenville Rroeirocks of the Canadian Shield. It is charaaterizy high-grade metamorphic terranes and deep-
level thrust stacks along ductile shear zones.rgutie Grenvillian Orogeny (1.08 Ga to 0.98 Gajeesive crustal thickening and tectonic extrusion
led to widespread high grade metamorphism. Teciextiension at the beginning of the Paleozoic inemafed normal faulting, updoming, and igneous
alkaline activity and resulted in the formationtloé St. Lawrence River Rift system.
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The Saint-Honoré alkaline complex (SAC) which hdktsNiobec Mine, is situated along the Saguenap&m, a 250 km long and 25 km to 40 km
wide structure that extends from the St. LawreniseiRear Tadoussac to the Lac St.-Jean distriebldgy in the vicinity of the SAC comprises
anorthosite, syenites, and magnetic diorite gn&kales and limestones found in the vicinity oh&&lonoré are thought to be the result of a marine
transgression during the Ordovician period (abdit Kla).

PROPERTY GEOLOGY

The SAC, the host to the Niobec Mine, is elliptitaplan view with a north-south trending majoraxength of four kilometres and covers
approximately 12 krd in area. It is comprised oédes of crescent shaped lenses whose age and sibimpoary with proximity to the core.

The two main niobium zones are subvertical anddalar in shape. Foliated and often brecciated mitkes and calcites alternate with more massive
dolomites that contain red ankerite alteration. idliated and brecciated unit is host to pyrochldhe most prevalent niobium mineral, while the
massive unit is less mineralized.

MINERAL RESOURCES AND MINERAL RESERVES

RPA conducted an independent update of Mineral Rescestimation, constrained in a Whittle operspéll. Grades forNp © ,Si® ,P O ,and
Fe, O3 were estimated into blocks using2lD weightifigble 1-4 presents Mineral Resource estimategraimsd by Whittle open pit shell at a aff-
grade of 0.2% Nb @
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TABLE 1-4 RPA INDEPENDENT UPDATED MINERAL
RESOURCES - APRIL 1, 2011
IAMGOLD Corp. — Niobec Mine

Grade
Contained Nk
Tonnes (% Nb 205
Classification (000's) 205) (M kg)
Measurec 288,93( 0.4% 1,242
Indicated 169,18( 0.4C 68t
Measured and Indicated 458,11( 0.4z 1,927
Inferred 336,44! 0.37 1,24(C
Notes:
1. CIM definitions were followed for Mineral Resourc:
2. The Qualified Person for this Mineral Resourcenaate is Bernard Salmon, in
3.  Mineral Resources are estimated at «off grade of 0.20% N, O 5.
4.  Mineral Resources are estimated using an averag-term niobium price of US$42 per kg and a US$/C$herge rate of 1:1.0!
5.  Mineral Resources are constrained by a pit shélled®2400 level (725 m below surfac
6. Numbers may not add due to roundi

Grade estimation was conducted usingID in Gemc&M6 v6.3.0.1 software using uncut original assagpleying “hard boundaries” between
mineralized domains. Interpolation of grade inglie blocks was done using the following parameters:

» First Pas+ Search ellipse dimension of 24.4 m by 18.3 m bym.
» Second Pas Search ellipse dimension of 48.8 m by 36.6 m bym.
e Third Pas« Search ellipse dimension of 121.9 m by 91.4 m h@ 18

RPA notes that while Np © is the only material odeomic value, other materials, such as SiO , Fgar@ P, Os are also estimated, using the
same methodology as Nb O , because of their impoetéor blending to maintain the metallurgical reexy of the mill feed.

As the metallurgical recovery of the niobium isigbte, each individual sample was coded basedsdithiblogy and mineralization. In the block
model, each block is assigned a code using “neaegghbour” estimation employing the same largecteallipse used for Np © grade estimation.

There are no current Mineral Reserves estimatethéopen pit or block caving mining options. MialeReserves will be assessed at thefpasibility
stage of study.
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MINING OPERATIONS

The Niobec Mine has been in production since 197@. present four compartment shaft is 850 m dedpsansed for production (ore hoisting) and
services (materials and manpower). In additiornéoshaft, the mine is serviced by a ramp reachidepah of 750 m.

Actual production levels are located on the 60@01@&nd 1450 levels and there is further developmenhe 300, 700, and 1150 levels. Development
on production levels is mainly used for ore haulagérucks to the ore pass. Development is perfdrogéng hydraulic jumbos. Ground support is
performed to secure the openings using bolters bfbleen rock is loaded by load haul dump units (QFBDd hauled by truck to the ore pass. The ¢
crushed and hoisted to surface by a skip. Horizailtgillars are left between the production lesce

Open stoping has been the main mining method used mine start-up. Transition to underground péBtining method is ongoing. The open
stoping method is still used in the upper parhefinine in Block 1 to 3. The average size of thpes is about 60 m in length, 25 m in width, andrt
in height. A 25 m pillar is left between the stop®scondary extraction of the pillars can be cdroet after the complete extraction of the primary
stopes. Paste fill mining method is planned in Blédo 6.

Three underground mining scenarios were investigat@rder to guide future expansion. The firsinsg® is an updated LOM using the latest 2010
reserve and resource estimates. The second scanariees the addition of three new mining blockgd 9) using the paste fill mining method. The
third scenario involves a change in the mining méthpproach as the mine would be converted to ldaglkng. This scenario was built using the April
2011 RPA block model.

RPA, in collaboration with IAMGOLD, investigatedelpotential for open pit mining at the Niobec prmapeWhittle pit optimization runs were
performed based on the following costs and opeggtarameters:

« Open pit mining $1.80/t movec
« Milling: $9.50/t milled
+ G&A: $1.25/t milled
» Converting: $4.00/kg Nkt
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» Marketing and freight $1.41/kg Nk

e Mill recovery: 40% to 60%, depending on 1,05
head grad

« Converter recovery 97%

* Niobium in FeNb: 69.9%.

Revenue factors were calculated using the abovallmegfical recoveries based on Niobec historicahd@he revenue factors were used to generate a
net value model which was used to float coneseénitnittle software.

MINE DESIGN

For the purpose of pit optimization, a re-blockafghe block model was done to increase block &24.4 m by 24.4 m horizontal by 15.2 m vertical.
A pit optimization was run using the previous irgpahd a pit slope of 45°. The values of blocks veateulated using a niobium price based on long-
term forecasts of $45 per kg and the aforementioméicand converter recoveries.

The Whittle economic optimization yielded a pitt(BT) which contained the Mineral Resources statediously in this report. A second economic
optimization was performed on the first Whittleukdy means of IAMGOLD’s Comet Production Sched8eftware in order to maximize the NPV
at 8%. A time parameter was introduced into thacpss to force the schedule to stop in 2052, aslers in the block caving scenario, for compari
purposes. The maximum NPV of this pit optimizatocess occurred at a cut-off grade of 0.33% Nl O

The exercise returned 370 Mt grading 0.46%,Nb; O amtesponds to a smaller pit within Pit 6T, Pit Zhe proportion of Inferred Resources in the
material that may be potentially mineable via opiiis approximately 20%. Waste mining of 1,482 iMtequired, for a strip ratio of 4:1. The pit dhel
is of circular shape with a 1,830 m diameter aral isaximum of 564 m deep. The crest of the pit@amdies on the current tailings and settling ponds.

For the pit size, production requirements, andmeoended equipment fleet, RPA considers mining oil2enches and development of 33 m wide
ramps, including ditches and safety berms, to Ipecgpiate.
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MINING APPROACH THROUGH UNDERGROUND MINE OPENINGS AD EXISTING SURFACE INFRASTRUCTURES

An OP mining method will be used to extract altleé ore in the current mining area. As the pit Wwélmining through old open stope mine workings,
the operating plan includes backfilling of eachmoptope with crushed limestone or low grade orenndhailable. During stripping the limestone
horizon in the OP, a portion of the waste will lbeshed in the pit with a mobile crusher and thigemal will serve as fill for the UG open stopes of
Block 1 via sub-vertical 12 in. to 14 in. diametill holes. Sub-economic or low grade ore fromdd will be used to fill Block 2 UG openings and
same material from Block 2 will be used to fill Blo3 UG openings following the same approach. Dysimipping overburden and waste, the UG
mine will operate until the OP will start producing

During OP mining, if filled UG stopes are encourtépn a bench, the fill material will be reclainfedt and hauled to the waste rock dump or to low
grade stock pile or the primary crusher and th@smings will serve as first cuts. The OP benchrfedevations for few assigned benches will be
designed to fit with drift floor elevations of théG level.

The pit footprint will eventually reach the exigitailings pond and will be near the future taifmgpnd. When required, a portion of the existing
tailings will be relocated into a new pond and ¢késting pond will be re-profiled.

The location for waste rock dumps was determinegt@a@n the area required (12 km2 and 76 m high)aiidfirst objectives to minimize the impact
on water courses, to have a 100 m buffer distaree Hydro Quebec’s high-voltage power lines, andvoid sterilization of known potential Mineral
Resources (REE mineralization north of the open @ieotechnical studies and condemnation drillinigtvave to be carried out at the waste rock d
locations.

Finally, a provisional surface area allows for lgnofchases for the OP expansion option, partigufarlwaste rock dumps.
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PRE-PRODUCTION SCHEDULE

It is currently estimated that the feasibility sesland permitting will be completed from 2011 thgh 2013, overlapped and followed by a
development and construction phase of two yealts iwireased production starting in the first quanofe2015.

LIFE OF MINE PRODUCTION SCHEDULE
The mill throughput is scheduled at 10 Mtpa in Ya@and beyond, ramping up from 5 Mtpa and 7.5 Mupae first and second years of production,
respectively.

Twelve million tonnes of waste pre-stripping wi# bequired in Year -1. The transition from UG an@d @ines will last four years from Year -4 to -1
(or from 2011 to 2014, as currently planned).

The remaining production from the UG mine combingth the OP expansion project results in a 42 y&a¥, up to 2052.

MINE EQUIPMENT
The production schedule requires a fleet capabfeaying 55 Mt of material per year, on a 24 hourgey and 365 day per annum schedule.

INFRASTRUCTURE

The OP expansion option is principally a new cargdton as the current UG operation will be inside pit limit created by this mining approach. As
the current shaft will not be affected until miniagtivities reach the shaft installation, the erigtJG shaft services will remain in place as cotre
underground mining will continue until open pit deetion start-up.

The water line and water recirculation infrastruetwill continue to be used, with the prospect@ihly expanded. The remainder of the equipment will
require demolition. The existing 25 kV line poweilllwe decommissioned in appropriate areas butke#lp supplying power to water pumping
stations.

With the pit footprint cutting through the ColumbiuRoad near the current mine site, a new roadoiggsed to reduce traffic flow around the
communities. This would permit transport of matetéaNiobec without having to pass through smélbages. The seven kilometre road would be
paved.

IAMGOLD Corporation — Niobec Mine .
Technical Report NI 43-101 - June 17, 2011 Rev. OPage -20



RPA

www.rpacan.can

Building infrastructure is added to the new operppdject to provide appropriate services. Eacliding is linked up to fire suppression services et
required and serviced by a septic field. Potablenia assumed to be provided by the city of Shiotoré.

A crushing facility is required to process openrpit-of-mine (ROM) material. A 54" by 75" Metso ater is proposed to be used with a 50 t/20 t
bridge crane. The crane will be installed earlpe¢oused during construction. An apron feeder wilidd ROM ore via a stockpile conveyor to the ROM
coarse ore stockpile of 25,000 t live load capa€re from the covered stockpile will be fed byrfaypron feeders via another conveyor to the new
grinding facility.

As the existing main electrical substation is ledain the zone affected by mining, a new substasigmoposed just near the new plant.
Communications system infrastructure is reproducete new design taking advantage of fibre optikd from the 25 kV power network.

This scenario requires a new processing plantaexisting infrastructure will be demolished agsuit of open pit operations. Each area has pavisi
for its own or combined heating, ventilation andainditioning (HVAC) system. The areas affectet beé Grinding, Desliming, Pyrite Flotation,
Carbonates Flotation, Dewatering, Magnetic SeparaRyrochlore Flotation, Sulphide Flotation, Leaghand Leach Filtration, Filtration, Drying and
Packaging, Tailings Disposal, Converter, Conceet&ibrage, and Tailings and Water Management.

RECOVERABILITY

Historically at Niobec, the process recovery hasedefor the Nb, O;head grade while the converter recovery has beestaot and equal to 97%. T
average grade of the potentially mineable mat@rciided in the pit shell implies an average nétavery of 49.6%.

IAMGOLD Corporation — Niobec Mine

Technical Report NI 43-101 - June 17, 2011 Rev. OPage 121



RPA

www.rpacan.can

MINERAL PROCESSING

The process utilized at Niobec was first develofpenh pilot plant programs. The ROM ore is crushed®0% passing 1 2/in. and fed to rod mills,

ball mills, and classification circuits where the @s ground to 80% passing 180 pm. The ore igrdedlin two stages of cycloning, and the underflow
is sent for conditioning prior to carbonate flovati The carbonate concentrate is sent to the Tiks.carbonate flotation rougher and cleaner sas
cycloned in two stages to change the process watethen sent to the pyrochlore rougher flotatidre rougher concentrate is sent to five stages of
cleaner cells. This is followed by pyrite flotatitmremove the sulphides leaching with hydrochlag to remove phosphorus and then followed by
drying to produce a concentrate with less than Gnidisture before being converted into ferroniobi@imce 2000, three major expansions have been
completed to increase the ferroniobium production.

ORE CHARACTERISTICS

The deposit contains at least two dozen mineraisdbthe present time, only two of them are ofreeoic interest. These are pyrochlore (Na,CaRb
¢F and columbite (Fe,Mn)(Nb,Ta) © . Pyrochlore ftsigles not have a rigid chemical composition antt@ios REE (tantalum, titanium, strontium
and zirconium among others) in addition to niobilp.to eight different varieties of pyrochlore damfound in the deposit. The Fe-enriched
pyrochlore and columbite are usually found in @lteore, but are also present in unaltered ore wheseare of primary origin.

The variable chemical composition has a major érfle on mill production results. A portion of bldek-enriched pyrochlore and columbite at a
certain pH have surface properties different frowse of the sodium type of pyrochlore. These twoengls are in fact lost to tailings in the flotatio
process.

CRUSHING

Primary crushing is done underground with a javetgpusher before being hoisted to the headframenlith has 600 t capacity. A vibrating feeder is
located under the headframe bin in order to feedctinveyor to the secondary crusher. The secomtasper is a gyratory type crusher and its product
is stored in four 1,200 t insulated bins.
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GRINDING

There are two parallel grinding circuits. Each liselesigned with the same equipment specificatidhe tertiary crusher screen undersize and tgrtiar
crusher discharge are directly fed to both rodanilhe rod mill discharges on each line is combinih the ball mill discharges before each feeding
24 way distributor via their mill discharge pumpxiqmumps. Each distributor feeds a set of vibrasagens where the coarse material reports to a
screw classifier and the fines that are at 80%ipgd$80 um are sent to the desliming circuit.

The softness of the ore, the relatively high spegfavity of the pyrochlore, and the chemistnthod flotation process dictates the configuratiothef
grinding circuit in order to avoid overgrinding tfe pyrochlore crystals.

DESLIMING

The desliming circuit is designed to remove thearial that is smaller than seven um before flotatithis is done in two steps of cyclone
classification.

PYRITE FLOTATION

The slurry at 54% solids is first conditioned irotigh intensity conditioners in series where coppdphate and potassium amyl xanthate (PAX) are
added. The pyrite flotation is done in two stepsduding a rougher and cleaner. The cleaning stepaide up of 12 cells.

CARBONATE FLOTATION

After the pyrite flotation, the slurry is conditied with high intensity at 55% solids with an emiigsi fatty acid collector and the pH stays closéso
natural level. High intensity conditioning is doimewo agitated tanks in series. The carbonatafilot has one rougher step and two cleaning steps.
Approximately 35% of the weight and 9% of the pyrioce of the mill feed is floated off in the secaridaner concentrate. The flotation concentrate
consists of very fine calcite particles (-50 pumgl amedium size apatite.

DEWATERING

After carbonate flotation, the slurry is sent teloyes. The slurry is first diluted with fresh wate 30% solids. It is then pumped to primary desiag
cyclones. The overflow, at about 2% solids, is pachfp the secondary dewatering cyclones. About #&beomill feed by weight and 7% of the
pyrochlore are removed in the dewatering cyclonesftow.
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MAGNETIC SEPARATION
The dewatering cyclone underflows are sent to miggeeparation. This process removes 2% of the hteigd 1% of the pyrochlore.

PYROCHLORE FLOTATION

The non-magnetic material from the magnetic separafpumped to two high intensity conditioningkarin series. The slurry is then sent to a bank of
flotation cells where the pyrochlore collectoriage added. The rougher concentrate is sent tsfages of cleaning where the pH is gradually red
to 2.7. Approximately 60% of the pyrochlore is reeced in the concentrate in 0.8% of the weight,|evBD% of the pyrochlore is sent to the tails

SULPHIDE FLOTATION

The cleaned pyrochlore concentrate contains al®utt® of pyrite, which after the addition of sodilmpdroxide is conditioned with silicate to dept
the pyrochlore. PAX is then added and a roughetggoncentrate is floated.

LEACH FILTERING

The leached product is sent to a belt filter tooeenmost of the water. The solid cake is mixed \iriéish water and copper sulphate for the second
sulphide flotation.

SECOND SULPHIDE FLOTATION
The leftover activated sulphides are floated invemtional type cells. The pH is adjusted to 11 W#&OH and PAX is added as collector.

DRYING

The final pyrochlore concentrate is pumped at ad0&b solids to a double 4 in. disks filter and derd propane countercurrent dryer where the
moisture level is reduced to less than 0.1%.

PACKAGING

The dried product is stored in twelve bins. Theceonirate is packed into large bags by an autonpsteking-handling system then transferred to the
converter.
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CONVERTER

After the pyrochlore concentrate is dried, it ensferred to the converter where the materiahissfiormed into ferroniobium (standard grade). The
niobium oxide is converted into FeNb by using amr@hothermic reaction on a batch basis.

PROCESS SELECTION

The expansion to an open pit or block caving mirsognario will necessitate the construction ofwa peocessing plant facility. Major issues will be
faced, principally due to the increase in equipnsize and the lower mill feed grade. Those issuéd@ minimized by the utilization of well know
equipment and trials done during the last few yeHng utilization of the SAG mill and ball mill witconventional cyclones are considered one of the
major risks in terms of niobium recovery due to plogential increase in fine particle production éwgkes at the desliming stage. The grinding dircui
however, will be simpler to operate and easiereidgsm automatic control strategies. The niobiucokery process will stay the same in terms of
metallurgy.

Proposed plant modifications are discussed below.

ORE HANDLING, CRUSHING AND STORAGE

The ore will be delivered to a gyratory crusheropefit is sent to the covered stockpile. The ooenfthe current underground mine will be rediredted
the new ore stacker.

GRINDING AND CLASSIFICATION
The grinding circuit will be modified in terms af¢hnology. The ore classification will continueb® done using vibrating screen technology.

DESLIMING
The same type and size of equipment used in theepteircuit will be used.

PYRITE FLOTATION
A pyrite circuit will be built based on the curredgsign.
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CARBONATE FLOTATION

Two parallel lines of tank cells, each includingamditioner for reagent conditioning, will be us@tie first cleaner will consist of eight tank cedisd
the second of five tank cells.

DEWATERING

The dewatering will be done using two clusters @b@yclones followed by eight clusters of D4 andhfiy two clusters of D2 cyclones

PYROCHLORE FLOTATION

The rougher circuit will be done in 12 tank celisseries. The reagent conditioning will be dona highly agitated tank. Five cleaner stages will
follow. The concentrate will be cleaned using thmesggnet separators before being sent to the s@luthtion.

SULPHIDE FLOTATION

The final sulphide flotation will be done using twe flotation cells.

PHOSPHATE LEACHING

The pyrochlore concentrate from the sulphide flotatvill be sent to a 25 m diameter thickener befoeing sent to four leach tanks in series. The
concentrate will be filtered using six belt filtarsparallel.

SECOND SULPHIDE FLOTATION

The removal of final sulphide minerals will be damgng eight flotation cells.

PACKAGING

The current packaging system built in 2010 app&ahave the capacity to support the additional petion by adding 12 additional concentrate sto
bins.

CONVERTER

The design capacity will be twice the existing cerer capacity.

TAILINGS PUMPS

Two tailings lines will be installed, one to progithe coarse material for the tailings dam consitm@nd the second for the disposal of the carteona
and slimes inside the pond.
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MILL WATER SUPPLIES AND DISPOSAL

To provide the additional water demand to the rthik new system that will be built at the Shipstiver will need to quadruple the current water
intake.

OPERATIONS MANAGEMENT
Most of the operating basis will be the same asthieent.

OPERATING COSTS
Operating costs have been derived from the achdahistorical cost.

REAGENT CONSUMPTIONS AND SUPPLIES
A study performed on the reagents used in the peovealed that at the time of the study no isaees raised on the supplies.

METALLURGICAL TESTING

Metallurgical testwork will need to be done in artte properly design the new processing facilit@sishing and principally the SAG index will need
to be done for proper equipment design and selediigtensive metallurgical testwork will need togeformed to validate the niobium recovery and
concentrate quality grade. Also, niobium recovenpiovement will be investigated by modifying thagent scheme or process flowsheet.
Comparative testwork between conventional grinding classification presently used and new grindinguit using SAG-Ball mill will need to be
done.

ENVIRONMENTAL CONSIDERATIONS

The environmental management system (EMS) for tbéé@¢ Mine is certified under the 2004 revisiortia# ISO 14001 standard. Niobec successfully
passed the ISO 14001 recertification audit in Noven2010. Niobec’s quality management system isfieel ISO 9001:2008 since 1995; it was last
recertified in 2009.

In terms of environmental requirements, the Niokkre must comply with both Federal and Provincéal$ and regulations.

All expansion, construction, and major modificatfmojects in Québec need approval by the Provirgoakernment through the environmental
permitting process.
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In terms of health and safety requirements, thé&tdviine must comply with Québec’s provincial laavel regulations.

The most recent version of Niobec’s closure plas a@proved by Ministére des Ressources Naturdlids ka Faune (MRNF) in September 2009. A
revised rehabilitation plan has to be submittetheoMRNF by September 2014.

Depending on the nature of the project, a detaledronmental and social impact assessment magdcgred. The environmental and social impact
assessment process is triggered if the productitenaf a mineral processing plant is greater th@@0rtpd or if a mine is opened and operated with a
production rate greater than 7,000 tpd. This ttolkestvill be lowered to 3,000 tpa if proposed MiniAgt reforms are enacted. The whole assessment,
public hearing, and subsequent project analysth&yrovincial government may take up to 15 moatitthe cost is estimated at C$1 million.

A formal risk assessment for the Project will badwacted through three distinct processes: the enwiental and social impact assessment required fo
the permitting process, the IAMGOLD risk assessnpeatess, and the IAMGOLD Safety in Design study.

For the PEA purposes, the main foreseeable risttsrapacts associated with the Project are:

The OP scenario (1,140 tonnes per hour) wouldérigige provincial environmental and social impasessment and public hearing
process

The existing surface infrastructure would haveaalbmolished and could be considered as a paxigirey mine closure thereby partially
activating the Asset Retirement Obligation (ARC3mp

Significant land purchase is necessary for the gseg tailings storage facility and waste rock dundepending on how the land purchase
negotiation process goes, it may be required toogxjate land

New water supply and effluent discharge lines agaiired. In order to install those new water linesay be necessary to expropri

lands located between Niobec and the Shipshaw River freshwater supply to the expanded mill afichgtructure would increase
significantly. Since mine effluent will be dischadyback into the river, additional retention basind/or a wastewater treatment plant may
need to be constructed. Additional septic tankslaadhate fields will be required as well, to agadior a potential increase in the
discharge of domestic wastewal
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* The hazardous materials and reagents consumptexpected to increase, as well as the hazardous wad non-hazardous waste
generation, energy consumption, and the greentgasemission:

* Increased health and safety risks will be assatmaith infrastructure construction activities adlives shaft demolition activities. Opening
new surface excavations may lead to a releasedohr

* The open pit itself and the waste rock dumps mangiiimite a significant environmental and commuiritpact.

These risks would be managed under the Safety Mamewt Plans such as the Health, Safety, Envirorahantd Community Management Plans and
the Closure Plan.

CAPITAL AND OPERATING COST ESTIMATES

The mine capital cost includes mining equipmergtffurchases and pre-stripping and site work relettéhe open pit. The mine fleet was estimated
based on OP operations of a similar scale. The senéces cost covers haul road construction aedasirk related to open pit and waste rock dump
preparation (stripping of vegetation and overbujd€apital expenditures for the underground mireadso required as, during the first four years of
the LOM, production will continue from the existitifs mine. The UG capital costs include a new vatitih system and distribution network (exist
ventilation raises located within the pit footpjirdn increase in pumping capacity to manage autditisurface water flowing through the filled open
stopes to be eventually found within the opengsig the first drilling campaign (contracted) td dipen stopes with crushed waste rock.

The ore processing capital cost was estimated MGOLD based on the current process flow sheet aswhke-up of the existing mill and converter
facilities. Detailed equipment lists were generdt@deach area within the ore processing cost ifEtis capital cost prevails for the block cavinglan
the open pit options as the respective productdesrare the same.

Infrastructure costs include general site prepamatonstruction of on-site roads, and upgradeprbaincial road as main access to the industriaem
site, etc. Also under this cost item are buildiogstruction, equipment and furniture, power disttidn, fuel storage and distribution, fire protecti
and laboratory.
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Waste rock dump water management costs were pibbideed on IAMGOLD's approach to tailings water agement regarding ditches and effluent
water system. The effluent water system also censidpen pit mine water. Budget allocation is ideld here for land purchases at waste rock dump
location.

Tailings and process water management costs inelndggrade to the fresh water intake system grelipe from/to Shipshaw River to the west, as
well as effluent water system and tailings pone pieparation and construction. For waste rock dymfpudget allocation is included for land
purchases at the tailings pond location.

Indirect capital costs consist of working capit@grehouse inventory, owner’s cost, mill start-upicaissioning, and Engineering, Procurement,
Construction Management (EPCM). EPCM costs varwbenh 15% and 20% of direct capital cost items dsaliaclude construction of temporary
installations, equipment, tools, travel and lodgifag an average of approximately 13% of total clirgapital cost (not considering OP mine fleet).

The mine, mill, and site infrastructure capitaltscare summarized in Table 1-5. All costs are ih120S$.

TABLE 1-5 CAPITAL COST SUMMARY
IAMGOLD Corp. — Niobec Mine

Area Cost (US$ M

Mine 187.¢

Mill, Crusher and Converte 245.(
Infrastructure 59.€

Waste rock dump water managem 30.5
Tailings and Process water managen 67.€
Indirects 134t
Contingency£15% on average 104.¢
Total Pre-Production Capital 829.t
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Sustaining capital costs are subdivided into twaogs. First, during the initial four-year pre-pradion period (or construction phase), from Yeato-4
Year -1 (2011 to 2014 inclusively), costs relate@xisting underground mine expansion are labelfedustaining capital. Second, from Year 1 to Year
38 of the production phase (2015 to 2052 inclugivelll capital costs occurring during this periwdre considered as sustaining capital. Sustaining
capital consists of:

. Mine equipment fleet replaceme

. Crusher, mill, and converter buildings maintenaaicé equipment replaceme

. Relocation of a portion of existing tails, once oppét reach existing tailings pon
. Drilling holes (contracted) to fill UG openings frothe open pit

. Progressive rehabilitation and mine closi

Sustaining capital costs are shown in Table 1-6.

TABLE 1-6 CAPITAL COSTS — SUSTAINING
IAMGOLD Corp. — Niobec Mine

Area Item Cost (US$ M
Sustaining Existing Underground Min 91.c
Mine Equipment Flee 341.¢

Crusher, Mill and Converte 54.C

Existing Tailings 30.C

Holes to fill UG opening: 4.t

Progressive Rehabilitation and Mine Clos 47.5

Total Sustaining 569.2

The following is excluded from the capital costiresite:
. Project financing and interest charg
. Escalation during the proje
. Permits, fees and process royal
. Pre-feasibility and Feasibility studie
. Environmental impact studic
. Any additional civil, concrete work due to the atseesoil condition and locatic
. Taxes
. Import duties and custom fe
. Cost of geotechnical and geomechanical investiga
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. Rock mechanics stuc

. Metallurgical testworl

. Exploration drilling

. Costs of fluctuations in currency exchan
. Project application and approval exper

Operating costs for production over the LOM are swarized in Table 1-7. Unit costs are detailed i@ whole Project and for the open pit only,

because the existing underground mine will stilpbeducing at 2.2 Mtpa during the foyear construction phase of the Project. All costthis sectior
are in 2011 C$.

TABLE 1-7 LOM AVERAGE UNIT OPERATING COST SUMMARY
IAMGOLD Corp. — Niobec Mine

UG&OP UG&OP UG OoP OoP
C$/t C$/t C$/t C$/t C$/t
milled moved milled milled movec
Mining 9.31 1.9C 19.5¢ 9.07 1.82
Processing 9.7¢C 13.4¢ 9.5(C
Converting 6.31 9.57 6.2%
G&A 1.3 4.0 1.2t
Total 26.67 46.5¢ 26.0¢

Manpower estimates were based on typical numbeEsiradian open pit operations of a similar scaid,JAMGOLD scaled-up manning based on
current data for milling, converting, and G&A. Mawer estimates for the various administrative uaitsshown in Table 1-8.

TABLE 1-8 MANPOWER SUMMARY
IAMGOLD Corp. — Niobec Mine

Supervisior
and

Unit Operation Maintenance Services Total
Administration = = 46 46
Mine 22¢ 11c 20 36C
Mill 10C 6C 20 18C
Convertel 68 8 5 81
Surface and Electric: — 65 11 _ 76
Total 393 24¢ 10z 745
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2 INTRODUCTION

Roscoe Postle Associates Inc. (RPA) was retainddl\GOLD Corporation (IAMGOLD), to prepare an indepdent Technical Report on the Niobec
Mine (the Project), near Ville de Saguenay (Chizoi)t Québec. The purpose of this report is to premn updated Mineral Resource estimate and a
Preliminary Economic Assessment (PEA) on the vilghdf an OP option at the Project. This TechnRRaport conforms to NI 43-101 Standards of
Disclosure for Mineral Projects. RPA visited theperty on March 4, 2011 and again from March 222p2011.

IAMGOLD is a Canadian mining company, headquarténeDoronto, Ontario, that produces one million ces annually from eight gold mines on
three continents. IAMGOLD was created as a pricat@pany in 1991 when it discovered its first godghasit, the Sadiola Hill mine (Sadiola) in Mali,
Africa. In 1996, IAMGOLD began trading on the TotorsStock Exchange, Sadiola poured it first gold bad exploration commenced in South
America. IAMGOLD continued to expand through stgiteacquisitions of projects and through the cosieer of discretionary assets into gold bullion.
IAMGOLD began trading on the American Stock Exchaimg2001 and the New York Stock Exchange in 2002006, IAMGOLD acquired Cambi
Inc. and its 100% ownership of the Project. IAMGOhBs since acquired Orezone Resources in 2009extareld commercial gold production at its
Essakane Project in Burkina Faso, Africa. IAMGOL&shdevelopment projects in Canada, Ecuador, antiri®uiana, and is actively exploring in
Africa and South America. IAMGOLD also holds a 1&falty in the Diavik diamond property in Canadas#mmary of IAMGOLD 2009 production

is shown in Table 2-1.
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TABLE 2-1 IAMGOLD 2009 PRODUCTION
IAMGOLD Corp. — Niobec Mine

Gold
Production
Headings Operation (000s oz’
IAMGOLD Operator
Rosebel (95% 39z
Doyon Division (100% 10¢
Mupane (100% 51
Essakane (90% n/e
Niobec (100%
Joint Venture
Sadiola (41% 13¢
Yatela (40%; 89
Tarkwa (18.9% 12t
Damang (18.9% 38

Source: IAMGOLD.com

Niobium
Production

(000s kg)

4,10¢

Prior RPA involvement in the Niobec Project incladereserve audit and review of mining operatitias formed part of a technical due diligence

conducted in 2001.

This report is considered by RPA to meet the regoénts of a PEA as defined in Canadian NI 43-1Qlations. The economic analysis contained in
this report is based, in part, on Inferred Resajraad is preliminary in nature. Inferred Resouaresconsidered too geologically speculative teehav
mining and economic considerations applied to thachto be categorized as Mineral Reserves. There égrtainty that the reserves development,

production and economic forecasts on which thitipneary assessment is based will be realized.

SOURCES OF INFORMATION

Site visits were carried out by Jacques Gauthier, Manager of Engineering - Québec for RPA, Maaeigne, ing., Senior Mining Engineer for RPA,
and Barry McDonough, P. Geo., Senior GeologisRBA.
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Discussions were held with personnel from IAMGOLD":

Pierre Pelletier, ing., Vi-President, Metallurgy, IAMGOLI

Réjean Sirois, ing., Manager Mine Geology, IAMGO

Daniel Valliéres, ing., Manager, Underground PrigjetAMGOLD

Philippe Gaultier, ing., Manager Engineering IAMGD

Nathaniel Chouinard, Manager, Mergers and Acquois#tj IAMGOLD

Alain Grenier, ing., General Manager, Niobec MidVIGOLD

Steve Thivierge, ing., Geology and Project Superident, Niobec Mine, IAMGOLI
Marianne Blais, ing., Technical Superintendant,b¢io Mine, IAMGOLD
Jear-Francois Tremblay, P. Geo., Chief Geologist, Niokkae, IAMGOLD

The Mineral Resource review and geological aspafctise report were carried out by Bernard Salmog,,iand Barry McDonough, P. Geo., of RPA
and comprise Sections 1 through 15 and 17, and p&t9 through 21. Mining aspects were carriedbyutlarc Lavigne, M.Sc., ing., of RPA and
Daniel Valliéres, ing., of IAMGOLD; they are resgsible for parts of Sections 18 through 21. Mingralcessing and metallurgical testing were cal
out by Pierre Pelletier, ing., of IAMGOLD, who iesponsible for Section 16 and parts of 18 throughvBarkets in Section 18 has been prepared by
Graham G. Clow, P.Eng., of RPA, who also has oVezaponsibility for the report

The documentation reviewed, and other sourcesfofriration, are listed at the end of this repor$ection 21, References.
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LIST OF ABBREVIATIONS
Units of measurement used in this report confortihéoSI (metric) system. All currency in this repisrUS dollars (US$) unless otherwise noted.

K micron km 2 square kilometr
°C degree Celsiu kPa kilopascal
°F degree Fahrenhe kVA kilovolt-amperes
Mg microgram kw kilowatt
A ampere kWh kilowatt-hour
a annum L litre
bbl barrels L/s litres per secon
Btu British thermal unit: m metre
C$ Canadian dollar M mega (million)
cal calorie m 2 square metr
cfm cubic feet per minut m3 cubic metre
cm centimetre min minute
cm? square centimetr MASL metres above sea le\
d day mm millimetre
dia. diameter mph miles per hou
dmt dry metric tonne MVA megavol-amperes
dwt deac-weight ton MW megawat
ft foot MWh megawar-hour
ft/s foot per secon m3/h cubic metres per hot
ft 2 square foo opt, 0z/s ounce per short to
fts cubic foot 0z Troy ounce (31.1035¢
g gram ppm part per million
G giga (billion) psia pound per square inch absoli
Gal Imperial gallon psig pound per square inch gau
g/L gram per litre RL relative elevatior
ot gram per tonn s seconc
gpm Imperial gallons per minut st short ton
gr/ft3 grain per cubic foa stpa short ton per yee
gr/ms3 grain per cubic metr stpd short ton per da
hr hour t metric tonne
ha hectare tpa metric tonne per ye:
hp horsepowe tpd metric tonne per da
in inch tph metric tonne per hot
in 2 square inct uss United States dolle
J joule USg United States gallo
k kilo (thousand USgpm US gallon per minut
kcal kilocalorie \% volt
kg kilogram w watt
km kilometre wmt wet metric tonne
km/h kilometre per hou yds3 cubic yard

yr year
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3 RELIANCE ON OTHER EXPERTS

This report has been prepared by RPA for IAMGOLBe Thformation, conclusions, opinions, and estimatmtained herein are based on:
. Information available to RPA at the time of prepina of this report
. Assumptions, conditions, and qualifications adaeh in this report, an
. Data, reports, and other information supplied biMBOLD and other third party source

For the purpose of this report, RPA has relied wnership information provided by IAMGOLD. RPA hastmesearched property title or mineral
rights for the Niobec Mine and expresses no opiai®to the ownership status of the property.

RPA has relied on IAMGOLD for guidance on appli@tixes, royalties, and other government levigsterests, applicable to revenue or income
from the Niobec Mine.

Except for the purposes legislated under provirgealirrities laws, any use of this report by angdtparty is at that party’s sole risk.
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4 PROPERTY DESCRIPTION AND LOCATION

The Niobec Mine is located 25 km north of Ville 8aguenay (Chicoutimi), Québec, in the limits of tenicipality of Saint-Honoré, in Simard
Township, Québec (Figure 4-1). The property is H€l@% by Gestion IAMGOLD Québec inc. (IQM), a whytiwned subsidiary of IAMGOLD. The
approximate geographic centre of the property thiwiNational Topographic Series Map reference 2204t longitude 71° 9’ 37” west and latitude
48° 31’ 44" north. Universal Transverse Mercator (UTM) coordiésafor the project centre utilizing projection MoAmerican Datum (NAD) 83, Zor
19 are approximately 340,511 m east and 5,377,34@rth. Access to the property is via paved alltvearoads.

LAND TENURE

The Niobec Mine is located on a 2,422.6 ha propestyprising two mining leases, Nos. 663 and 708h(areas of 79.9 ha and 49.5 ha, respectively),
and 66 claims totalling 2,293.2 ha. The mining ésasave been renewed until 2015 and include suriglets. A list of the active mineral tenures is
shown in Table 4-1 and a map showing claims invtbiaity of the mine is shown in Figure 4-2. Minktaase boundaries have been established by
legal survey. The remaining property boundariesHzeen established by cadastral survey for thengiicliaims delineated by lots and parcels and by
geographical coordinates for the map designatedateémps. There are no outstanding royalty paymentthe property and mineral lease payment:
C$2,947.35 per annum.

RPA is of the opinion that the proposed pit wiltassitate the expansion of the mining lease andeavgjuire permitting for waste rock and overburden
dumps. Permitting for environment will require te bpdated.
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TABLE 4-1 NIOBEC LAND TENURE
IAMGOLD Corp. — Niobec Mine

NTS Tenure Tenure Recording Expiration Area Owner
Sheet Type Number Status Date Date (ha) (Percentage)
22D11 BM BM 663 Active 16/01/197¢ 15/01/201¢ 79.93 IQM (100%)
22D11 BM BM 706 Active 05/06/198C 04/06/201¢ 49.52 IQM (100%)
22D11 CL CL 2687601 Active 26/10/1967 13/09/2011 20 IQM (100%)
22D11 CL CL 268760z Active 26/10/1967 13/09/2011 21.4 IQM (100%)
22D11 CL CL 2712071 Active 26/10/1967 13/09/2011 40 IQM (100%)
22D11 CL CL 271207z Active 26/10/1967 13/09/2011 21.4 IQM (100%)
22D11 CL CL 2712122 Active 26/10/1967 14/09/2011 40 IQM (100%)
22D11 CL CL 2713201 Active 26/10/1967 24/09/2011 214 IQM (100%)
22D11 CL CL 271320z Active 26/10/1967 24/09/2011 214 IQM (100%)
22D11 CL CL 271321z Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713221 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713222 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713231 Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 271323z Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 2713241 Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 271324z Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 2713251 Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 271325z Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 2713362 Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 2713371 Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 271337z Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 271344z Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 2713451 Active 26/10/1967 25/09/2011 40 IQM (100%)
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NTS Tenure Tenure Recording Expiration Area Owner
Sheet Type Number Status Date Date (ha) (Percentage)
22D11 CL CL 2713452 Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 2713461 Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 2713462 Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 2713471 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 271347z Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713481 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713482 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713491 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 271349z Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713541 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 271354z Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713551 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713552 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713561 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713562 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713571 Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 2713621 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 271362z Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713631 Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 271363z Active 26/10/1967 24/09/2011 40 IQM (100%)
22D11 CL CL 2713641 Active 26/10/1967 25/09/2011 40 IQM (100%)
22D11 CL CL 504459¢ Active 23/11/198¢ 22/11/2011 20 IQM (100%)
22D11 CDC CDC 219814: Active 05/01/201C 04/01/201z 42.4 IQM (100%)
22D11 CDC CDC 219814« Active 05/01/201C 04/01/201z 7.41 IQM (100%)
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NTS Tenure Tenure Recording Expiration Area Owner
Sheet Type Number Status Date Date (ha) (Percentage)
22D11 CDC CDC 219814t Active 05/01/201C 04/01/2012 8.42 IQM (100%)
22D11 CDC CDC 219814¢ Active 05/01/201C 04/01/201z 9.4 IQM (100%)
22D11 CDC CDC 2198141 Active 05/01/201C 04/01/201z 10.4 IQM (100%)
22D11 CDC CDC 219814¢ Active 05/01/201C 04/01/201z 11.63 IQM (100%)
22D11 CDC CDC 219814¢ Active 05/01/201C 04/01/201z 12.34 IQM (100%)
22D11 CDC CDC 219815( Active 05/01/201C 04/01/201z 13.34 IQM (100%)
22D11 CDC CDC 2198151 Active 05/01/201C 04/01/201z 14.31 IQM (100%)
22D11 CDC CDC 219815: Active 05/01/201C 04/01/201z 15.29 IQM (100%)
22D11 CDC CDC 219815t Active 05/01/201C 04/01/201z 16.27 IQM (100%)
22D11 CDC CDC 219815¢ Active 05/01/201C 04/01/201z 0.54 IQM (100%)
22D11 CDC CDC 219815¢ Active 05/01/201C 04/01/201z 17.26 IQM (100%)
22D11 CDC CDC 219815¢ Active 05/01/201C 04/01/201z 11.14 IQM (100%)
22D11 CDC CDC 2198151 Active 05/01/201C 04/01/2012 41.07 IQM (100%)
22D11 CDC CDC 219815¢ Active 05/01/201C 04/01/201z 57.05 IQM (100%)
22D11 CDC CDC 219815¢ Active 05/01/201C 04/01/2012 57.05 IQM (100%)
22D11 CDC CDC 219816( Active 05/01/201C 04/01/201z 57.05 IQM (100%)
22D11 CDC CDC 2198161 Active 05/01/201C 04/01/201z 57.05 IQM (100%)
22D11 CDC CDC 219816: Active 05/01/201C 04/01/201z 57.04 IQM (100%)
22D11 CDC CDC 219816: Active 05/01/201C 04/01/201z 57.04 IQM (100%)
22D11 CDC CDC 219816¢ Active 05/01/201C 04/01/201z 57.04 IQM (100%)
22D11 CDC CDC 219816¢ Active 05/01/201C 04/01/201z 57.04 IQM (100%)

TOTAL 68 titles 2,422.63
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FIGURE 4-1 LOCATION MAP
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FIGURE 4-2 MINERAL CLAIMS AND LEASES

Notes:
Red outline denotes Mineral Lease.
Blue outline denotes Mineral Claim.
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTR UCTURE AND PHYSIOGRAPHY
ACCESSIBILITY

The Project is readily accessible by well estaklistall-weather paved and gravel roads. It is Egtat Simard Township, approximately 25 km north
of the Ville de Saguenay (Chicoutimi), Québec, adhcent to the municipality of Saihienoré, Québec. Access to the Project from VillSdguena

is via Québec Provincial Highway 172, travellingstvéo Rue Martel. Bearing north-northeast for agpnately nine kilometres, Rue Martel intersects
Rue de I'Hétel-de-Ville. Rue de I'Hotel-de-Ville fsllowed west-northwest for approximately fiveddhetres to where it intersects the gravel Route du
Columbium. The mine gate is located approximatefykin south-southwest of this intersection.

CLIMATE
The climate in the Saguenay—Lacdetan region is humid temperate with mild summehg. fiean annual temperature for the area is abevieabzinc
point at 2.3°C. Average July temperature is 18.Hi@| average January temperature is -16.1°C.

According to the 1971 to 2000 precipitation datarfrEnvironment Canada, the average annual pretipits 951 mm. Rain precipitation is highest in
July, averaging 123 mm of water. Snow precipitatoregistered between September and May, buedk falls on the period between December and
March, when its monthly average reaches 63 mm ésged in mm of water). The prevailing winds arenftbe West (33% of the time).

LOCAL RESOURCES

The Niobec Mine is close to Ville de Saguenay waithopulation, according to 2001 census data, afitab0,000. The city is serviced several times a
day by regional airlines from Montreal and boasisedent road, rail, and port infrastructures.
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The mine has been in production since 1976 andvedsstablished suppliers of equipment and sesvitem the region. Governmental and health
services, schools, and manpower are all availablélie de Saguenay and other communities in tletnity. The Project enjoys the support of local
communities.

INFRASTRUCTURE
Currently, the major assets and facilities assediatith the Project are:
. The orebody
. A mine shaft, headframe, access ramp, ventilatdges, maintenance shops, and mobile equipmeint
. A coarse ore bir
. A crushing plant
. A pyrochlore-to-niobium pentoxide (NI, O 5) concentrator
. A concentrate to ferroniobium (FeNb) conver
. A paste backfill plant
. Main ventilation fan
. A stanc-alone assay laborator
. Workshops, warehouses, administration buildingd,dny facilities.
. Ample water supply, fire suppression system andcagevireatmen
. Fuel storage and distribution syste

. Main line to Provincial electrical grid, main elgctl substation (161 kV), main plant substatiomd aite distribution network (2
kV).

. Access by paved and gravel all-weather roads t¥ileede Saguenay (Chicoutimi) and rail and paoftastructures linking to
North American market:

PHYSIOGRAPHY

The topography is generally flat in the vicinitytbe mine with an average altitude of 144 MASL. Tkegetation in the Niobec area is mostly forest
dominated by coniferous three species such as Blatice, fir tree, and larch tree. There is alsoespoplar tree and grey pine. The average vegetatio
density ranges from 40% to 80%. There is no knolantr tree species at risk around the Niobec.area
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The fauna found in the Niobec area is typical ef Baguenay—Lac-St-Jean region. Red fox, rabbitsirets, black bears, partridges, black crows,
Canada geese, and other types of birds and manangalsund in the area. No significant water bodiesfound at the Niobec Mine. However, a river,
the Riviere-aux-Vases, is located about two kilowmtvest of Niobec. There is no known animal speateisk around the Niobec area.
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6 HISTORY

While conducting airborne geophysical surveys tol@e for uranium in 1967, SOQUEM Inc. (SOQUEM)etged coincident circular radiometric &
magnetic anomalies. The anomalies, in the vicioftthe deposit, were followed up and led to thea®ry of the Saint-Honoré carbonatite complex.
Later ground geophysics and diamond drilling by S(EM led to the discovery of the Rare-Earth zone v niobium-bearing zones that lie in the
southern part of the complex.

In 1970, SOQUEM entered into a joint venture agresingJVA) with Copperfields Mining Corporation (Qugrfields), a predecessor company of T
to explore and develop the niobium deposit (Ha2€191).

A shaft was sunk to obtain adequate samples foallaegical evaluation. After 700 bench scale tesismonths of pilot plant operation, and worldw
market research, a joint decision was taken, ift1@¥initiate the development of a 1,500 tpd nand mill under the management of Teck. The mine
was completed and commercial operations start&d7i6 with the production of the first niobium pexitte (Nb, Os ) concentrate (Belzile, 2009).

In 1978, Niobec Inc. on behalf of SOQUEM, and The&dh Consolidated Gold Corporation Limited (Yukam) behalf of Copperfields, signed a JVA
based on the previous SOQUEM/Copperfields agreeri@ptterms of the JVA included:

* Niobec Inc. would sell an undivided 50% interestémtain claims to Yukor
» Teck Mining Group Limited (TMG) would act as managéthe joint venture project and carry out exption and develop the niobium
deposit.
Simultaneously, Yukon, on behalf of Copperfieldsd &iobec Inc., on behalf of SOQUEM, also signe®gerators Agreement and Marketing
Operator Agreement with terms that included, amuthgrs:
*  TMG would become Operator of the Niobec Mi
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 TMG would act as an independent contractor andaa@n agent of the participants in the agreen

» Niobec Inc. would become the Marketing Operatopoesible for administering the sales contractsifobium produced at the Niob
Mine.

* Niobec Inc. would act as an independent contraatdrnot as an agent of the participants in theeageat.
In 1979, mine production was increased by 30% aitidthmoughput increased approximately 50% to 2,8&®D (Hatch, 2001).
As a result of the partial privatization of SOQUEM1986, the 50% interest in the Project was trametl to Cambior.

Since 1994, the operators have converted pyrochdonebium pentoxide and then into ferroniobiunetpand the marketability of their product. On-
site infrastructure has been built and the ferromim can be delivered in various grain sizes arukaged to meet customer needs.

In 1996, the cut-off grade for production was rdifem 0.5% N O t0 0.6% Np @ (Hatch, 2001).

Teck sold its 50% interest to Mazarin Inc. (Mazaim2001. A corporate reorganization of Mazariguléed in the creation of Sequoia Minerals Inc.
(Sequoia) that comprised the industrial mineraggrsent of Mazarin’s holdings. In 2004, Sequoia weguired by Cambior and in 2006 IAMGOLD
and Cambior merged.

The Project is currently supplying approximately #8% of global consumption of niobium. Historigabduction numbers are provided in Tabl&.6-

There was no production on the property prior t&Q8EM'’s discovery and the mine has seen uninterdupfeeration since that time.
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TABLE 6-1 NIOBEC HISTORIC PRODUCTION
IAMGOLD Corp. — Niobec Mine

Metallurgical
Year Tonnes Nb 2 O 5(%) Recovery (%)
1976 341,63S 0.81 52.0
1977 546,255 0.69 66.8
1978 557,613 0.70 65.5
1979 578,232 0.67 65.1
1980 605,170 0.62 65.0
1981 711,763 0.59 67.3
1982 745,126 0.64 67.5
1983 443,155 0.65 62.3
1984 671,840 0.72 60.0
1985 767,688 0.69 60.6
1986 750,590 0.70 66.4
1987 630,851 0.70 63.0
1988 912,228 0.71 60.5
1989 800,775 0.70 62.8
1990 794,23¢S 0.71 60.4
1991 804,778 0.70 60.2
1992 815,268 0.68 59.3
1993 812,190 0.70 59.9
1994 809,008 0.69 59.1
1995 801,726 0.72 57.9
1996 810,268 0.70 58.8
1997 832,001 0.68 57.8
1998 818,745 0.69 58.2
1999 818,017 0.71 58.3
2000 906,741 0.66 54.6
2001 1,103,39C 0.71 58.4
2002 1,215,50C 0.69 58.3
2003 1,286,15¢ 0.70 54.7
2004 1,334,06% 0.71 54.1
2005 1,449,102 0.66 56.7
2006 1,599,072 0.66 58.4
2007 1,618,332 0.65 60.7
2008 1,787,557 0.62 57.9
2009 1,754,947 0.61 58.2
2010 1,863,634 0.61 56.3
Total 33,097,662 0.67 594

Source: IAMGOLD, 2011
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MINING METHODS

Open stoping has been the only mining method useé the Project started production. While thishoetis simple and cost effective, it has the
disadvantage that the mineralized zones exceemaxénum widths allowed by rock mechanics and comsetly, economic mineralization is left in
place. This issue is exacerbated at depth whereralined zones are wider.

Stopes are planned using available diamond drilfiaiizs and the average stope size is 61.0 m lorgtllym wide by 91.4 m high corresponding to the
distance between production and development leRdlars of 24.4 m are left between stopes and beagxtracted after primary stopes are mined.
Occasionally, due to various factors, the secondataction of these pillars is impractical or inspible. Mining of the upper two blocks are nearing
completion and, with depth, ground mechanics change

Golder Associates Ltd. (Golder) completed a rockmaaics study in 2007 and recommended higher haazgillars and narrower stope dimensions.
The wider zones of mineralization, combined wité thstrictive mining factors, prompted a reviewrohing recovery and horizontal pillar recovery.

Also in 2007, Golder Paste Technology Ltd. (Past¢Tarried out a test on the Niobec mine tailirgdetermine their suitability for use as a cemented
UG mine paste backfill. The study concluded thialemded waste stream consisting of 60% pyrochks&4 carbonate, and 15% cyclone overflow
produced a promising result in the tested areaditidbdal testing in 2008 included the introductioina binder produced from finely ground slag, wt
was a waste product of the refinery process coingilow levels of radiation. Studies concluded tiegre was no strength advantage to using the
material as a cement substitute (Belzile, 2009).

Based on the paste backfill studies and simulatitresrecommended size of a stope is 15.2 m byrd44 91.4 m together with a mining sequence
that would allow enough time for curing. Golder hegiewed the results and is in agreement withstbdies’ conclusions. IAMGOLD'’s intentions are
to use this method for the mining of Block 4 anekr.
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HISTORIC RESOURCE ESTIMATE

Past resource estimates were done for internabgegoand were not disclosed to the public. In 2809, 43-101 compliant Mineral Resource estimate
was prepared by IAMGOLD and audited by Belzile $iols Inc. (BSI). Mineral Resources were estimdtganining block, using an Inverse Distance
to the power two (I3 ) interpolation method, andevclusive of Mineral Reserves. The IAMGOLD MiagResource estimate is shown in Table 6-
2 and the BSI Mineral Resource estimate, as a clieskown in Table 6-3.

TABLE 6-2 IAMGOLD 2009 MINERAL RESOURCE ESTIMATE
IAMGOLD Corp. — Niobec Mine

Tonnage Nb,O5 Metal Yield

Category Block No. (Kt) Grade (%) Recovery (%) (kg/t)
Block 1 1,40¢ 0.51 57.5: 2.91

Block 2 3,20¢ 0.5€ 57.6( 3.2C

iesisrEe Block 2 5,692 0.6¢ 58.7:  3.5¢
Block 4 1,06¢ 0.64 57.0¢ 3.65

. Block 4 11,747 0.5¢ 59.9:7 3.5t
Indicated Block & 38E 0.57 56.4¢  3.2¢
Total Measured and Indicated 23,50( 0.5¢ 58.9¢ 3.4¢
Block 4 4,56: 0.51 59.5¢ 3.0t

Inferred Block & 12,97¢ 0.5€ 59.7¢ 3.3¢
Block € 11,23¢ 0.61 59.37 3.65

Total Inferred 28,77 0.5¢ 59.5: 3.4z

Source: Belzile, 2009
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TABLE 6-3 BSI 2009 MINERAL RESOURCE ESTIMATE
IAMGOLD Corp. — Niobec Mine

Tonnage Nb,O5 Metal Yield

Category Block No. (Kt) Grade (%) Recovery (%) (kg /t)
Block 1 1,40¢ 0.5C 57.6: 2.8¢

Block 2 3,19¢ 0.5t 57.7¢ 3.1¢

iesisrEe Block 2 5,681 0.6¢ 58.9¢  3.5€
Block 4 1,06¢ 0.64 57.0¢ 3.64

. Block 4 11,747 0.5¢ 59.9: 3.5t
Indicated Block & 38E 0.57 56.4f  3.2¢
Total Measured and Indicated 23,477 0.5¢ 59.0¢ 3.4¢
Block 4 4,56: 0.51 59.5¢ 3.0t

Inferred Block & 12,98: 0.57 59.91] 3.3¢
Block € 11,23¢ 0.61 59.47 3.64

Total Inferred 28,78: 0.5¢ 59.6¢ 3.4z

Source: Belzile, 2009

BSI reported that resource classification follow€dM Definition Standards for Mineral Resources dReserves”Z005) and were classified accord
to the diamond drilling pattern, the proximity adging, and the availability of reconciliation ddtetween models and production. The BSI estimate
was not identical to IAMGOLD’s, but BSI concluddtht the differences were negligible and confirnteat the IAMGOLD Resource Estimate was
reliable and repeatable (Belzile, 2009).

Measured Resources were limited to blocks whereligmond drilling pattern is 22.9 m vertically b§.2 m, with an east-west direction, usually
corresponding to areas where final definition oiijlhad been completed (i.e., mining blocks 1,12} 3).

Indicated Resources corresponded to blocks loéatad area with a 45.7 m by 30.5 m drilling pattéfrhis corresponded to the first stage of definij
where exploration drilling had identified the contity of mineralization (mining block 4).
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Inferred Resources corresponded to estimated black®as where exploration drilling had been catgul on a 91.4 m by 91.4 m drilling pattern (i.e.,
mining blocks 5 and 6).

Three different search ellipses were used for gnatgepolation for the three categories, dependimghe density of information.

Mining factors were applied before the final reseuestimation was produced. Stopes were desigreedray the blocks inside the stopes were

compiled for resource estimation. For mining blotk2 and 3, the Measured Resources can thenrs#dreed directly into Proven Reserves as shown
in Table 6-4.

For blocks 4 and 5, the stope maximum dimensione &é.4 m by 24.4 m using the cemented paste Watlfiing method. In the resource estimati
there was no associated dilution in the modellihthe stopes, although a 5% dilution at zero graaebeen added to the resource estimate. As all the
Indicated Resources of blocks 4, 5, and 6 were@leownomic cut-off, they were transferred into Ridb Reserves (Belzile, 2009). RPA notes that no
resources were estimated for mining blocks beloacBI6 in 2009.
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TABLE 6-4 IAMGOLD 2009 MINERAL RESERVE ESTIMATE
IAMGOLD Corp. — Niobec Mine

Tonnage Nb,O5 Metal Yield

Category Block No. (Kt) Grade (%) Recovery (%] (kg /t)
Block 1 1,40¢ 0.51 57.5: 2.91

Block 2 3,207 0.5€ 57.6(C 3.2

FCTE Block2 5,69 0.€ 58.7:  3.5¢
Block 4 1,06¢ 0.64 57.0¢ 3.65

Total Proven 11,367 0.5¢ 58.11 3.3¢
Block 4 11,747 0.5¢ 59.97 3.5

Rrobable Block & 38E 0.57 56.4¢  3.2¢
Total Probable 12,13: 0.5¢ 59.81 3.54
Total Proven + Probable 23,50( 0.5¢ 58.9¢ 3.4¢

Source: Belzile, 2009
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7 GEOLOGICAL SETTING
REGIONAL GEOLOGY

The Saguenay region is underlain by Grenville Rroeirocks of the Canadian Shield. It is charaaterizy high-grade metamorphic terranes and deep-
level thrust stacks along ductile shear zones amadm@alogous to a Himalayan-style collisional orogehe Grenville Province extends for more than
2,000 km and ranges from 300 km to 600 km wideimuthe Grenvillian Orogeny (1.08 Ga to 0.98 Gagazive crustal thickening and tectonic
extrusion lead to widespread high grade metamampHisrge anorthosite massifs and coeval bathotitheargerite-charnockite-granite and,
frequently, layered mafic intrusives mark perioflpast-orogenic emplacement. Post-Grenvillian cadtite intrusions like the Saint-Honoré and Sept-
Tles are host to niobium, and ilmenite and apakifposits, respectively (Corriveau et al., 2008).

The rocks of the Saguenay area were divided by @timet al. (1981) into three distinct littsructural units. Unit one constitutes a gneissemthat
is divided in three Groups based on increasingstral complexity from the youngest to the old@stese are:

e Group | which comprises rocks that have been migmatand deformed during the Hudsonian Orogeny}(Ga).

*  Group Il which is composed of p-Hudsonian rocks they may have been emplaced darpegiods of nc-orogenic felsic magmatisr

»  Group lll rocks which comprised dykes of granitel amphibolite that generally parallel anorthositatacts,
The second unit is comprised of anorthosite andndtkite-mangerite batholiths with well preservgdeous structures and textures. Anorthosite

emplacement likely commenced during pre-Grenvilbamstal extension and continued through until {@sigeny but the timing of the final intrusion
iS uncertain.

Unit three is characterized by calc-alkaline inimas that cross-cut the host rocks and containsrsupamphibolite facies mineralogy. Tectonic
extension at the beginning of the Paleozoic incaisal normal faulting, updoming, and igneous atle@hctivity, and resulted in the formation of the
St. Lawrence River Rift system. The emplacemertiisf
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third unit included the intrusion of the SAC, whikbsts the Niobec mine, around 650 Ma based orsgiota-argon (K-Ar) dating (Belzile, 2009). The
SAC is situated along the Saguenay Graben, a 25@hkgnand 25 km to 40 km wide structure that exsefindm the St. Lawrence River near Tadou:
to the Lac St.-Jean district (Figure 7-1). Geologthe vicinity of the SAC comprises anorthositgersites and magnetic diorite gneiss (Hatch, 2001).

Shales and limestones found in the vicinity of S&lonoré are thought to be the result of a marniaesgression during the Ordovician period (about

470 Ma). Overlying the deposit are limestone andmde of the Trenton group. Up to 75 m thick, thisit is quarried in nearby Saihtenoré (Belzile
20009).
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FIGURE 7-1 REGIONAL GEOLOGY
Source: IAMGOLD
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PROPERTY GEOLOGY

The SAC, the host to the Niobec Mine, is elliptitaplan view with a north-south trending majoraxength of four kilometres and covers
approximately 12 krd in area. It is comprised oédes of crescent shaped lenses whose age and siimpoary with proximity to the core. The
outer edge is composed of calcite that gets pregrely younger inward through dolomite to ferrotmamatite and is shown in Figure 7-2.

Three main lithologic units are present on the prop These are:

* An elliptical carbonatite core that include

An excentric core composed of brecciated to masiivemite and ankerite contains up to 4.5% rar¢heslements (REE)
such as cerium, lanthanum, and europium ir-grained bastnaesit

Ring dykes or cone sheets of barren to-grade niobium and RE-bearing dolomite

High-grade niobium (greater than 0.4% Nb s O ) dotesiand calcites in the southern portion of the dmrdered with
massive, red, altered dolomi

A ring dyke of phlogopite calcite at the northextremity of the core
A belt of variable thickness composed of pyroxealeite at the southern extent of the cc

» Acircular outer ring containing feldspathic antifpathoidal alkaline rock

« Atriangular body of garnet syenite and cancri(gtéa-Ca-Al-silicate and carbonate mineral) thes k&t the extreme southeast part of the

complex.

The two main niobium zones are subvertical anddalar in shape and vary in lithology. Foliated arftén brecciated dolomites and calcites alternate

with more massive dolomites that contain red am&eidieration. The foliated and brecciated unitdst to pyrochlore, the most prevalent niobium
mineral, while the massive unit is less mineraliZBake lenses measure up to 300 m in length, vawjdth from 10 m to 80 m, cover a total area of

approximately 600 m by 800 m, and are, generatignted concentrically around the core of the plutdinor northeast trending structures appear to

have cut the lenses, post-mineralization. Theserlized zones are limited to the south by a riyieccomposed of massive fine-grained dolomite
containing chlorite, pyrite and magnetite (HatobQ2).
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The complex is surrounded by magnetite diorite gges as well as hypersthene syenite that havesbbgtted metasomatic alteration from the
emplacement of the carbonatites (Belzile, 2009).
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FIGURE 7-2 PROPERTY GEOLOGY
Source: IAMGOLD
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8 DEPOSIT TYPES

A carbonatite is an igneous rock comprising attléftg percent carbonate minerals. Globally, ocences are sparse, typically small and widely
distributed. Carbonatites usually occur as smalphwithin zoned alkalic intrusive complexes, odgkes, sills, breccias, and veins. Nearly all
carbonatite occurrences are intrusives due tonktable nature of carbonatite lava flows which regickly in the atmosphere and have been poorly
preserved. Carbonatites are almost exclusivelycist®sa with continental rift-related tectonic segts. However, they also occur in oceanic crust and
have been recognized in compressional fold bekdz({®, 2009). They are typically associated wittder saturated igneous rocks that are nearly
peralkaline but any rock type, including intrusivsmetamorphic rocks can host these complexes 8)2G09).

Pyrochlore, bastnaesite, monazite, baddeleyite pamite mineralization are important componentsdme carbonatites because they carry niobium,
REE, and other metals in concentrations high endoigbconomic extraction.

Carbonatites range in age from Archean to Rece8G®, 1995). A summary of these is shown in Takle 8-

TABLE 8-1 GLOBAL CARBONATITE DEPOSITS BY AGE RANGE
IAMGOLD Corp. — Niobec Mine

Age Range (Ma) Percentage of

No. of Global Percentage Summary Global Tonnage

From To Deposits (%) Tonnage (Mt) (%)
10.4 100 15 24 4,831 37
101 265 16 26 2,553 22
344 520 6 10 1,295 11
558 680 11 19 1,310 11
1010 1400 7 12 1.038 9
1655 2047 3 5 978 9

no date 2 4 194 1

Total 60 100 11,749 100

Source: USGS, 2009
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Constituent carbonate minerals, in order of dedngesbundance, include calcite, dolomite, ankeate] rarely siderite and magnesite. Carbonaties ar
greatly enriched in niobium, REE, barium, strontjyshosphorus, and fluorine, and relatively deplétesilicon, aluminum, iron, magnesium, nickel,
titanium, sodium, potassium, and chlorine. Sodiamd potassium-rich carbonate minerals have bedirmea at only one locality: the active volcano
Oldoinyo Lengai in Tanzania. The extreme differenicemineralogy is thought to be due to the strivagtionation that occurs between the silica and
oxide solid phases and the carbonate liquids whéecarbonate liquids are separating from theircmu

Typical non-carbonate minerals in carbonatitesapiaite, magnetite, phlogopite or biotite, clinapyene, amphibole, monticellite, perovskite, and
rarely olivine or melilite. Secondary minerals punedd by alteration of primary magmatic mineraldude barite, alkali feldspar, quartz, fluorite,
hematite, rutile, pyrite, and chlorite.

Carbonatites yield a variety of mineral commoditiesluding phosphate, lime, niobium, REE, anatéiaerite, and copper. Agricultural phosphate
fertilizer is the single most valuable product ded from carbonatites; most is obtained from apatitncentrations that develop in lateritic soilsimy
tropical weathering. Lime for agriculture and feneent manufacture is obtained from carbonatitesgions where limestones are lacking (Belzile,
20009).
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9 MINERALIZATION
This section is derived from Belzile (2009).

Recognized minerals species at Niobec include cates (65%), oxides (magnetite, hematite) (12%gases (11%), apatite (10%), sulphides (1%),
fluorite, barite and zircon (1% collectively).

Bi-pyramidal niobium minerals, primarily pyrochlgr@re disseminated throughout the carbonatite emdenerally associated with geological units
rich in magnetite, biotite and apatite (typicallyits C3b, C3c and C3a). Niobium minerals are betwd2 mm to 0.8 mm in diameter and rarely
visible. Contacts are gradational and cannot baallis determined by mineralogy. Diamond drill cagsays are the only way to delineate
mineralization zones.

The mineralization is defined in terms of percestaffNb, Os , with the mineralized lenses broadlyirasdted using a cut-off of 0.35% Nb O on
vertical sections spaced every 15.2 m. Lenses 281182 are localized in the northern portion ofdlegosit. The mineralization in this area is
characterized by hematite alteration that app@arsduce in intensity with depth. Lenses 206 ar®l@ur in a more calcite-rich carbonatite with
syenite xenoliths.

The economic mineralization is formed of ferrianda&odicpyrochlore. Metallurgical recovery, which can vémgm 30% to 70%, is greatly influenc
by the mineralogical characteristics of the rogketyalteration and type of mineralization.

Mineralized envelopes, oriented north-south, vatnmeen 45.7 m and 182.9 m in width and extend U680 m in length. Dips are generally vertical
or steeply dipping (greater than 70°) to the nodgstor northeast. These zones have been defingchgrfor at least 731.5 m and remain open at
depth. Based on data from the deepest completktiales, the grades of mineralization at deptheareivalent to those currently being mined.
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Average grades of the large mineralized envelopebatween 0.44% Np © and 0.51% Nb s.Mine workings are concentrated between the 91
level and 442 m levels, operating simultaneouslyhoee mining blocks. The majority of the Mineragerves and the Measured and Indicated
Resources are located in the four first mining kdolsetween the 91.4 m level and 563.9 m level. btk of the Mineral Resources classified as
Inferred are exclusively found in mining blockso4®, below the 563.9 m level.
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10 EXPLORATION

Exploration at Niobec is concentrated within thebcmatite complex as there is no known occurreficeobium outside of it. As the mineralization is
not visible, exploration is carried out using diardalrilling and all the core is assayed for Nbs O

The focus of past exploration has been to exteadtiown mineralization to depth and increase theertife. To date, the exploration has enjoyed
annual success in delineating new Resources arehRasyear as detailed in Table 10-1. Mineralizatemains open at depth and there is good future
potential to increase resources.

REE EXPLORATION

Original exploration efforts in the area discovegegeological unit on the mine property that haest®ccurrence of REEs such as cerium, lanthanum,
neodymium, praseodymium, samarium, dysprosium eamdpium. Located approximately one kilometre noftthe existing infrastructure it
underwent preliminary evaluation in 1985 but waspasued at the time due to unfavourable markeditions.

In 2010, IAMGOLD began to re-assess the previouskwy conducting mineralogical studies on histaaice specimen. Results were sufficiently
encouraging that IAMGOLD planned a four hole sugfdeamond drilling program to confirm previous gegital information and obtain fresh samg
for testing.

At the time of RPA's site inspections in March 201flie surface diamond drilling program was undertvatyno work was being conducted at the time.
Results are pending and RPA cannot offer any opirégarding adequacy.
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TABLE 10-1 HISTORICAL RESERVES AT NIOBEC MINE
IAMGOLD Corp. — Niobec Mine

Year Mt % Nb-,O5g
1976 7.1 0.7
1977 6.3 0.69
1978 6.9 0.69
1979 7.0 0.65
1980 9.4 0.66
1981 11.9 0.66
1982 11.8 0.66
1983 114 0.66
1984 10.7 0.66
1985 10.9 0.66
1986 11.1 0.66
1987 10.9 0.66
1988 11.0 0.65
1989 10.8 0.66
1990 10.1 0.66
1991 10.2 0.66
1992 10.3 0.66
1993 9.9 0.66
1994 9.2 0.67
1995 8.4 0.67
1996 11.8 0.73
1997 11.4 0.73
1998 10.5 0.73
1999 10.2 0.73
2000 11.5 0.73
2001 18.1 0.68
2002 23.8 0.65
2003 22.6 0.65
2004 24.3 0.66
2005 21.5 0.67
2006 19.8 0.66
2007 16.4 0.62
2008 235 0.59
2009 321 0.57
2010 45.7 0.53

Source: IAMGOLD

Notes:
Reserves reported prior to February 1, 2001, pteda43-101 Standards of Disclosure for Mineraijects.
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11 DRILLING

Most of the drilling at the Project was done byapdndent contractor Forage Major Kennebec LtéejofMé&nnebec) of Thetford Mines, Québec,
using an air powered drill. In 2010, Major Kennebexs replaced by Boreal Drilling Ltd., another ipdadent drilling contractor, of Val @r, Québec
which employs electric drills that offer more rangeterms of drill depth and angle, and the apiiit drill BQ-size core.

Diamond drilling is a primary method of exploratianNiobec. Initially, holes are drilled on appnaétely 91.4 m by 91.4 m spacings that are reduced
to 45.7 m by 30.5 m for zone interpretation asltesuarrant. For stope design and to increase dentie in the location of the mineralization, final
drilling is done on 22.9 m by 15.2 m intervals. Mbsles were drilled using AQ-size (27 mm dia.)ecwiith some longer holes drilled using BQ-size
(36.4 mm dia.) core. Due to the restrictions ofairepowered equipment, inclined holes could nateexi +45° in dip or 91.4 m in length and flat or
downward dipping holes could not exceed 198.1 ferngth.

Holes are designated based on order of planifieatial there is no distinction in numbering betwegploration and definition drill holes. Hole
numbers range from S-1 to S-3556 as of Decembe2@®1). RPA notes that there are breaks in sequertege numbers so the total number of holes
in the database is 3,525.

All holes are designed by the misejeology department and information such as logatizimuth, dip and special instructions are notea drill hole
plan. The holes, generally, are drilled on mindisaavith azimuths of 180° and 360°. Definition aslare used to outline stope blocks based on a
designated cut-off that is informed by recovery ditdtion inputs. These inputs are based on miaing metallurgical recoveries and measured agains
mine reconciliations.

Collar are located by the mine’s survey departmrd also delineate the azimuth of the hole witmfreights and back sights. The dip of the hole is
determined by using a degree rule. Periodic chackslone by the survey department to ensure pesigement of the drill and dip of the drill head.

IAMGOLD Corporation — Niobec Mine

Technical Report NI 43-101 - June 17, 2011 Rev. OPage 111



RPA

www.rpacan.can

Due to the small diameter of the AQ-size drill lldip deviation was checked using acid tests & ®0or 45.7 m intervals. In 2010 the use of a iElex
Reflex EZ-AQ orientation tool was implemented t@ck both azimuth and dip deviations. RPA notestiegnetite is present in the rocks at Niobec
and that drill hole orientation readings may noebeurate. IAMGOLD personnel also report that éff@re being made to acquire a gyroscopic
orientation tool to ameliorate any magnetism isgshasmight affect readings. IAMGOLD personnel alsport that drill hole intersections are located,
where possible, in excavated stopes and the nenmiaftion is used to update and adjust the drik ltatabase. In RPA’s opinion, because of the
density of drilling and the efforts made to corraoy errors based on observation of intersectiossapes, any deviation in the drill hole oriergati

will have negligible impact on the estimation ofridral Resources.

Once retrieved from the core barrel the core isgildn sequential order in core boxes labelled thighhole number. Each run, usually 3.05 m, is
identified by a wood block on which the depth dof tiole is marked. At the end of each shift, coreebaare transported to surface by the drill
contractor via the mine shaft.

Some, but not all, drill holes are located upon plation by the survey department. RPA is of thenipi that all drill holes should be surveyed. All
holes are sealed using an aluminum plug (P 187}esid are performed to ensure the plugs are fisey

IAMGOLD reports that, despite the small core diagneecoveries are very good, exceeding 95%.

RPA inspected an UG drill station and found it eodsderly and well configured for its intended mse. The drill was not active due to electrical
issues but the equipment was found to be indusndsrd. RPA notes the above industry-standardysafedifications that have been applied to the
equipment to protect its operators.

Drill hole planning is based on exploration andduction history at Niobec. Past positive recontidias provide confidence in the geological model
and the diamond drilling, as the primary meansefinihg that model, have well established orieotadithat reflect the true width and orientationhe
mineralization. A summary of all diamond drillingMiobec to December 2010 is shown in Table 11-1.
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RPA found the geological data at Niobec to wellamiged and competently managed. In the opinionRA Rliamond drilling is planned and executed
in manner that is consistent with industry standaned that information derived from these progranesadequate for use in an estimation of Mineral
Resources.

TABLE 11-1 HISTORIC EXPLORATION AND DEFINITION
DRILLING AT NIOBEC MINE TO 2010
IAMGOLD Corp. — Niobec Mine

Year Total Length (ft.) Total Length (m)
1976 41,059 12,515
1977 39,396 12,008
1978 57,310 17,468
1979 73,913 22,529
1980 85,283 25,994
1981 85,365 26,019
1982 78,317 23,871
1983 36,444 11,108
1984 57,880 17,642
1985 49,116 14,971
1986 58,209 17,742
1987 40,900 12,466
1988 42,226 12,870
1989 31,481 9,595
1990 36,550 11,140
1991 40,481 12,339
1992 38,780 11,820
1993 49,567 15,108
1994 35,280 10,753
1995 24,005 7,317
1996 16,404 5,000
1997 11,456 3,492
1998 39,884 12,157
1999 53,172 16,207
2000 52,012 15,853
2001 45,909 13,993
2002 51,156 15,592
2003 44,946 13,700
2004 32,471 9,897
2005 59,221 18,051
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Year Total Length (ft.) Total Length (m)
2006 40,288 12,280
2007 40,315 12,288
2008 41,765 12,730
2009 54,859 16,721
2010 56,972 17,365
Total 1,642,392 500,601
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12 SAMPLING METHOD AND APPROACH
DRILL CORE SAMPLING
Estimation of Mineral Resources at the Projecttased exclusively on the diamond drill core sangptionducted by the mine’s geology personnel.

The core is brought to surface, via the shaftHaydontract diamond drillers and deposited at tie shack. The core boxes are brought into the core
shack, opened, and laid out on logging tables BG&OLD personnel. It is measured, for core recoymmposes, and then logged for Rock Quality
Designation (RQD). RPA notes that RQD measuremeats designed for NQ-size (47.6 mm dia.) core andikely to be underestimated with the
smaller diameter core. Notwithstanding its smaliameter, the AQ-size core recovery at Niobec galyeexceeds 80% and should improve with the
move to BQ-size core.

Core is then logged by trained geological persofordithology, mineralogy, alteration and structuPercentages of magnetite, hematite, biotite,
apatite, pyrite, ankerite and fluorite are routynebted. Niobium mineralization is very fine-grashend difficult to distinguish. No core photographs
were taken prior to 2010 when that procedure has raplemented.

A nominal sample length of 3.05 m has been acceggetie norm. When judged to be geologically apjet the sample interval can be shortened.
The logging geologist notes start and end of eaalipge interval and assigns a rock code based ditlibeogy and mineralogy of that interval. This
rock code along with other factors, like the silaoa iron contents, which are derived from assayifuence the predicted metallurgical recovery.
These factors, in turn, influence the Mineral Reselestimate.

These data are recorded in Gemcom GEMS LoggethefEhelf thirdparty software. Earlier exploration and definitidnlling had these data record
on paper and later entered into the Logger progRP# has inspected the Niobec GEMS database aed sotne drill holes are missing lithological
data. These omissions were brought to the atteofidliobec geology staff and corrected.
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Once the intervals have been established by thgriggyeologist, the whole core is sampled. Coledken, as necessary, to make sampling more
manageable but no reference core remains aftestiegleEach specimen is placed in a plastic baggalith the tag that bears the unique, assigned
sample number. The samples are then deliverecetorttsite laboratory by geology personnel. The gropte boxes are returned UG to be used again.

Historically, specific gravity (SG) measurementsédneen routinely taken at Niobec. In 2010 an &t 53 measurements were added to the da
The new data did not cause any change in the at@ptues. The density of the rock varies by laratiithin the deposit with Zones 101 and 102
having a value of 2.92 t/th and Zones 206 and 208 havalue of 2.78 t/h . The historic data comprigadings from the upper part of the deposit
and more SG data will be required for deeper miir@ zones.

RPA inspected the core logging facility and fountbibe in good order and adequately configuredtéantended purpose. It is, however, quite small
and limited in its ability to handle large volumafscore. A new, larger, core logging facility haeeln designed and will be built to better accommedat
increased core volumes. RPA notes that anpgaufactured SG station, comprising an ultrasomtewbath and electronic balance, is located irctine
facility.

RPA agrees that the approach used to plan, I[dogtend sample drill holes is reasonable and, IA'RBpinion, gives an adequate representation of
the mineralization.

GRADE CONTROL SAMPLING

Grade control at Niobec is based on muck samplesav@rage, there are six active headings per dagkMampling is not done by a geologist but by
UG truck drivers at a rate of one sample per s8dmples are delivered to the shaft and brougsitiace by UG personnel. These samples are
retrieved by laboratory staff and subject to thmeanalyses and drill core with results returnetthiwi36 to 48 hours and used for production
reconciliation.

Grade control samples were not used in the estimati Mineral Resources at Niobec.
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13 SAMPLE PREPARATION, ANALYSES AND SECURITY

The core is stored in secure wooden boxes andpates! from UG to surface, by independent confpacsonnel, where possession is assumed by
IAMGOLD personnel. The core is logged and whole-skeah in the core shack. Samples are then takemibg employees, to the on-site assay
laboratory for analysis. The minesite is fenced emgploys closed circuit video cameras and arouadlitck security personnel. In the opinion of the
RPA, the premises are reasonably secure and tlive @heustody protocols employed are adequate.

Sample preparation and assaying are conducted M@GIBLD personnel at the osite mine laboratory. The Niobec laboratory isified ISO 9001 an
all working procedures are written in detail. IAMGD reports that internal and external audits agrikarly performed.

Samples are received, weighed and crushed until&0®e sample passe® mesh (2.38 mm). Samples average approximatehkitngrams of whicl
two kilograms are retained and the remainder dilsghrFrom the two kilogram sub-sample a 100 g &ptiiken and pulverized to 80% passing -325
mesh (44 um) from which a one gram aliquot is tafkeranalysis. The remaining crushed sub-sampleté&ned for metallurgical testing and stored
separately.

Prepared samples are dissolved in a borate flhigattemperatures which results in homogeneous.3éasl bead is then analyzed using X-ray
fluorescence (XRF) forNp @ , Si©® ,MgO,,P O ,Fe ;@a0, MnO, TiO,, ZrO, and Al, O; . While N G is thely component of
economic interest, the other components are usestitmate potential metallurgical recovery andgsist in ore blending to optimize Project
economics. These factors, especially metallurgeedvery, impact the estimation of Mineral Resosirce

As part of the Niobec laboratory’s internal qualigntrol/quality assurance (QA/QC) protocols CatifReference Materials (CRM) are assayed to
confirm the precision and accuracy of determinatidesults are plotted on control charts and rexieWWhere discrepancies are noted actions are
taken to ameliorate any issues. Calibration of mgeint is done using CRM that have been testedlapendent laboratories. External QA/QC
protocols are reviewed in Section 13.
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RPA inspected the Niobec laboratory and found i¢dn good order, adequately configured for iterided use, and staffed by well-trained personnel.
In RPA’s opinion, sample preparation and analyssshod are appropriate for the mineralization ardldoratory QA/QC procedures are adequate.

RPA did not inspect the laboratories data managerystem. Assay results are kept electronicallyrepdrted to the Geology department in digital
format. Hard copies of assay certificates are akégl upon request.
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14 DATA VERIFICATION
ASSAY QA/QC

The insertion of blanks and independent CRMs intosample stream is not currently part of the QAf@&ocol at the Project. Since whole-core is
sampled, there is no opportunity for core duplicatalyses. QA/QC procedures at Niobec consisttefrial checks using Internal Reference Material
and running duplicate analyses on second sampiagddrom both pulps and coarse rejects. Thesznal pulp and reject duplicate assay checks

comprise approximately 20% (10% each) of the deteations conducted at the Niobec laboratory. Resark reviewed using statistical control charts
and actions are taken when discrepancies are fouhe data.

PULP DUPLICATE ASSAYS

Every tenth submitted sample, i.e., those withrapde numbers ending in “0” (zero), has a duplicatalysis run from a second split from the original
pulp. The original and duplicate determinationsemgliotted on control charts and reviewed. RPA hapéected the results for the 577 duplicate assays
done for Nb, O and concludes that correlation betvagelyses is excellent. The graphical resultshosvn in Figure 14-1.
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FIGURE 14-1 PULP DUPLICATE ASSAYS

Pulp Duplicate Assays For Nb,O., n=577
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RPA plotted these duplicate results on a relatifferénce (Thompson-Howarth) plot and inspecteddhi for indications of bias. No bias was
observed. The results are presented in Figure 14-2.
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FIGURE 14-2 RELATIVE DIFFERENCE (THOMPSON-HOWARTH) PLOTS
FOR PULP DUPLICATE ASSAYS

Pulp Duplicate Assays For Nb,O., n=577
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COARSE REJECT DUPLICATE ASSAYS

Every tenth submitted sample, i.e., those withrapda numbers ending in “5” (five), has a duplicatalysis run from a second split from the original
coarse reject. These duplicates were taken todsslpss a minor change to the sampling protocolésinitiated in 2010. The change resulted in
samples terminating at geological boundaries ratierextending across them in an effort to noreeasiample lengths to 3.05 m.

The original and duplicate determinations weretptbbn control charts and reviewed. RPA has inggettte results for the 577 duplicate assays done
for Nb, O and concludes that, as with the pulp daés, correlation between analyses is excelldérg.graphical results are shown in Figure 14-3.
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FIGURE 14-3 REJECT DUPLICATE ASSAYS

Reject Duplicate for Nb,0, n=577
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No bias was observed in the assay data when RRieglthe duplicate results on a relative differefideompso-Howarth) plot. The results are
presented in Figure 14-4 and are, predictably, moagtered than pulp duplicate assays.
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FIGURE 14-4 RELATIVE DIFFERENCE (THOMPSON-HOWARTH) PLOTS
FOR REJECT DUPLICATE ASSAYS

Reject Duplicate Assays For Nb,Og, n=577
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INDEPENDENT SECOND LABORATORY PULP DUPLICATE ASSAY

As a check of the Niobec laboratory, 103 pulp digiks were shipped to COREM Laboratories (COREMtef-Foy, Québec, an ISO/IEC
17025:2005 accredited laboratory, for analyses.rékalts of the second analyses, again, showedl@xiceorrelation with the original assays and are

shown in Figure 14-5.
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FIGURE 14-5 SECOND LABORATORY PULP DUPLICATE ASSAYS

Second Laboratory (COREM) Pulp Duplicate Assays For Nb,0., n=103
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When the relative differences between the two sltssults were plotted by RPA a mild bias was ade@. Original assay results from the Niobec
laboratory return, generally, slightly higher gradlean those from COREM. RPA notes that the diffees are minor and will have no significant
impact on the estimation of Mineral Resources. IAM® should, however, investigate the cause of ths.Results are shown in Figure 14-6.
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FIGURE 14-6 RELATIVE DIFFERENCE (THOMPSON-HOWARTH) PLOTS
FOR SECOND LABORATORY PULP DUPLICATE ASSAYS
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Assay sample reanalysis shows excellent correlé@tween original and pulp duplicate, and rejegidate, samples. RPA recommends, however
introduction of blanks and independently derived\CiRto the sample stream to further increase cemfig: in the assay data. RPA also recommends
external laboratory checks on sample rejects iitiaddo sample pulps.

SAMPLE DATABASE

The data from the Niobec mine resides in a Gemc&hIS v6.0.1 databaddODELE_DEC_2006 that is maintained by IAMGOLD personnel. RPA
carried out a number of database validation anificaion checks on both historic and new data. Rfefes that a significant part of the data preslate
NI 43-101 Standards of Disclosure for Mineral Projettse database contains 3,525 diamond drill holels avibtal of 15,436 downhole and collar
surveys and 164,177 drill sample records. .
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VALIDATION

Gemcom GEMS software contains validation routifed tvere run on selected tables in the databaseiddoepancies were noted in the data required
for Mineral Resource estimation and only minor tépancies were noted in other, less critical, dEtt@se minor discrepancies were corrected prior to
the Mineral Resource estimation.

VERIFICATION

The Niobec database contains records for 3,525haiiés and comprises, primarily, collar, survéthdlogic, assay and RQD data. There is a well
established history of production and positive reiiations between the geological model and miliput at Niobec. In RPA’s opinion, a program of
spot checking the database is sufficient to estalils adequacy and appropriate for confirmingists in the estimation of Mineral Resources.

Collar, lithology and survey tables were checkedlagt hard copy diamond drill logs and found teeb®r free. Both early holes, logged on paper, and
later holes, logged electronically and printed aere inspected to confirm that both forms of dapaut were adequate. RPA notes that drill holesrpri
to 2007, i.e., those logged on paper and latertimanually, do not have associated dates in thieeimlatabase.
The assay database comprises 164,177 sample resord®ecember 31, 2010. RPA inspected this ds¢atiad notes the following errors:

» Atotal of 71,307 samples in the database withaoige numbers

» Atotal of 319 assays with duplicate sample numt

» Atotal of 248 assay intervals in excess of 6.1Qwith 73 of those possessing I-zero values for N, O 5.

* Atotal of 871 samples with zero value for ,O 5.
Using electronic versions of assay certificates RRported 2,006 sample results and compared thetimstghe database results for Nb; O |, SiO |, P
20O sand Fe, O; for a total of 8,024 determinations eatald. One sample assay comprising four deterroimativas found to be erroneous with values

in the database lower than those reported fronfath@ratory. RPA notes that a large number of sasnpl¢he database do not have sample numbers
and, as such, could not be verified using assdificates.
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In the opinion of RPA minor errors will have littiffect on the global grades and that the datalsasgequate for use in the estimation of Mineral
Resources. RPA notes that the presence of zere geddes in the Nbp © field of the assay databalieesult in a more conservative estimation of
Mineral Resources and recommends database cormettiomprove accuracy.

INDEPENDENT SAMPLING

Since no drilling was taking place during the tiaieghe site inspection, and since drill core is Vehsampled with no reference core retained, RPA was
not able to take independent samples for verificatGiven the long history of production at Nio®eA does not consider the lack of independent
sampling to be an issue.

UNDERGROUND INSPECTION

An UG inspection was conducted on March 22, 201RB personnel. Numerous mining levels were vis#ted open stope mining was observed to
be in progress

RPA has conducted verification checks on assayigrspdownhole surveys in addition to validatidrecks on the database and inspection of QA/QC
results. In RPA’s opinion the database is reasgredlind and adequate for use in the estimationinéMl| Resources.
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15 ADJACENT PROPERTIES
SHIPSHAW PROPERTY

Located seven kilometres from Niobec, DIOS Exploratnc. (DIOS) has recently discovered a satetldebonatite complex on its Shipshaw property.
Drill testing has identified a circular low magreetjeophysical feature that is coincident with aomaphic bedrock low below the overburden. This
topographic low is possibly related to a fault zassociated with the Shipshaw River. The airboewpfysical survey that resulted in the discovery of
the Niobec Mine did not cover the area underlyimg $hipshaw property, but a later, federally spoetsanagnetic survey was done over the DIOS
ground.

In June 2010, DIOS announced the results of agsaysits drill program that returned grades of @@BNb, Os over 1.5 m with 12% P © and
0.487% total REE oxides (excluding yttrium and aivium) (TREQO). Early drill results indicate thaethyenite horizon was intersected by drilling
within 20 m of surface and contained strontium high apatite grades (DIOS, 2010a).

DIOS entered into a letter of offer from IAMGOLD participate in a C$1.2 million private placementommon shares of DIOS at C$0.35 per share.
As a consequence, IAMGOLD is granted an exclusptéa to enter into an Option and JVA to earn 60 IDS’ interest in the Shipshaw property
within two years (DIOS, 2010b).

CREVIER PROJECT

Located approximately 70 km north-northwest of Samy, Québec, the niobium-tantalum mineralized i@regproperty comprises 186 contiguous
claims covering 10,416.5 ha in Crevier and Lagooeenships. Discovered by SOQUEM in 1975, the priypers transferred to Cambior in 1986 as
part of the privatization of its assets. IAMGOLDga@ed the project in 2006 with its acquisition@dimbior and, in 2008, vended it to Les Minéreux
Crevier Inc. (Crevier) for C$500,000 and 2 millisinares of Crevier. In 2010 MDN Inc. (MDN) acquiteatt of Crevier and now controls 72.5% of the
company, with IAMGOLD holding the remaining 27.5%.
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The igneous alkaline complex, covering approxinya2eb00 ha, is found within gneissic Grenville Arme rocks along the Waswanipi-Saguenay
corridor, a major structural lineament that alsetedhe Ste.-Honoré carbonatite. The zone of niokantalum mineralization is located in the soutt
part of the Crevier alkaline intrusive and is ass@el with a northwest striking, steeply northedipping, porphyritic nepheline syenite dyke. Thé&ely
is approximately 3,000 m long with an average théds of 20 m and hosts pyrochlore mineralizatica depth of 300 m.

In 2009, SGS Geostat Ltd. (SGS Geostat), usind% Wb, Os cut-off grade, prepared a NI 231 compliant Mineral Resource estimate. SGS Gt
estimated Indicated Mineral Resources to be 25.8tNt186% Nz Q and 199 ppm Ta sQand Inferred Mineral Resources at 16.9 Mt at 2% 6Nk
,0Osand 204 ppm Ta @ (SGS, 2009). A preliminary ectin@ssessment prepared by Met-Chem Canada Iivomtireal, Québec, recommended
bulk mining the deposit at a rate of 4,000 tpd €zur, 2010).

RPA has been unable to verify the information, #ad the information is not necessarily indicatbféhe mineralization on the property that is the
subject of the technical report.
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16 MINERAL PROCESSING AND METALLURGICAL TESTING
MINERAL PROCESSING

The process utilized at Niobec was first develofpenh pilot plant programs. Over the years, the peschas evolved with the mill operating team. The
ROM ore is crushed to 100% passing kin. and fed to rod mills, ball mills, and classéion circuits where the ore is ground to 80% pap4i80

pm. The ore is deslimed in two stages of cyclonamgl the underflow is sent for conditioning priorcarbonate flotation. The carbonate concentrate is
sent to the tails. The carbonate flotation roughet cleaner tails are cycloned in two stages toghshe process water and then sent to the pynechlo
rougher flotation. The rougher concentrate is sefive stages of cleaner cells. This is followadgyrite flotation to remove the sulphides leaching
with hydrochloric acid to remove phosphorus anchtfedlowed by drying to produce a concentrate vétss than 0.1% moisture before being conve
into ferroniobium.

Since 2000, three major expansions have been ctedpie increase the ferroniobium production. Thénngaals of these expansions have been to
maintain Niobec’s worldwide market share and taedthe ore cut-off ratio by having a higher thiopugt. They have also contributed to the delay of
the development of the fourth block, which requieesignificant investment and increase in the MihBeserve as unit operating costs decrease. Table
16-1 summarizes Niobec’s production rate since 1998
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TABLE 16-1 NIOBEC MINE FeNb PRODUCTION (1998 TO 2010)

IAMGOLD Corp. - Niobec Mine

Throughput Tonnage Head grade Metallurgical Production Production
Year (tph) (Mt) (% Nb 20O 5) Yield (kg/t) (00Cs kg Nb> O 5) (00C's kg FeNb)
1998 97.4 817,500 0.69 4.01 3,286 3,300
1999 96.3 818,017 0.71 4.12 3,372 3,464
2000 108.6 906,741 0.66 3.60 3,267 3,263
2001 134 1,103,39(C 0.71 4.12 4,550 4,548
2002 146.5 1,215,50( 0.69 4.05 4,920 5,095
2003 153.5 286,156 0.70 3.81 4,905 5,071
2004 157.8 1,334,06¢ 0.71 3.85 5,131 5,185
2005 173.5 1,449.1C 0.66 3.75 5,436 5,674
2006 193.1 1,607,00(C 0.66 3.84 6,165 6,338
2007 195.5 1,618,33( 0.65 3.92 6,337 6,516
2008 213 1,787,56( 0.62 3.58 6,400 6,672
2009 210 754,946 0.61 3.55 6,230 6,231
2010 225 1,863,63( 0.61 3.46 6,452 6,588

ORE CHARACTERISTICS

The unusual, heterogeneous mineralogy of the depadies milling and research a capital intensivdentaking. The deposit contains at least two
dozen minerals but, at the present time, only thihem are of economic interest. These are pyroellda,Ca)Nk Q F and columbite (Fe,Mn)
(Nb,Ta), Os . They are unequally distributed througitthe carbonate ore. Typical mineral compositibthe ore is shown in Table 16-2.
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TABLE 16-2 MINERAL COMPOSITION
IAMGOLD Corp. - Niobec Mine

Weight
Constituent Percentage
dolomite 65
calcite
ankerite
siderite

Group
Carbonate:

Sulphides pyrite 0.9
pyrrhotite
pyrochlore 1.1
columbite
magnetite
hematite 1.7
rutile
ilmenite

apatite 6.8

Oxides

Phosphate
Silicates zircon 0.2
chert
biotite
chlorite 21
Na, K, feldspar:
pyroxenes
nepheline

barite
fluorite
hydrocarbon:
halite
sphalerite 3.3
parisite
bastnaesit
monazite
silica

Others (Minor)

Pyrochlore itself does not have a rigid chemicahposition and contains REE (tantalum, titaniungrgium and zirconium among others) in addition
to niobium. Up to eight different varieties of pghdore can be found in the deposit. The most comweniety is the sodium type, characterized by its
sodium and calcium content as shown in Table TB38.progressive replacement of sodium and calciyimom and other elements produced an iron

enriched type of pyrochlore and columbite.
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TABLE 16-3 CHEMICAL COMPOSITION OF MINERALS
IAMGOLD Corp. - Niobec Mine

Na—Pyrochlore Fe-Enriched Columbite
(%) Pyrochlore (%) (%)

Nb,O5 65.76 68.6 71.08
Ta,05 0.11 N.A. N.A.
TiO , 2.75 3.46 3.74
ZrO, 0.33 N.A. N.A.
CaO 16.59 11.66 0.62
Na,O 8.43 4.73 0.46
FeO 0.32 4.96 18.16
MnO 0.04 15 2.95
La20; 0.08 N.A. N.A.
Nd,O ; 0.16 N.A. N.A.
Ce,0; 0.34 N.A. N.A.
uo, 0.01 N.A. N.A.
ThO, 0.23 N.A. N.A.
TOTAL 95.15 94.91 97.01

The replacement is seldom complete and in fachghtore and columbite form a continuous series. Hé&@nriched pyrochlore and columbite are
usually found in altered ore, but are present ialtened ore where they are of primary origin.

The variable chemical composition has a major arite on mill production results. A portion of blde&-enriched pyrochlore and columbite at a
certain pH, have surface properties different fthose of the sodium type of pyrochlore. These tvimenals are in fact lost to tailings in the flotati
process.

CURRENT PROCESS DESCRIPTION

The following sections contain a process descHiptiv the current processing plant that has a paGapacity. A simplified flowsheet of this procés
shown on Figure 16-1.
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FIGURE 16-1 SIMPLIFIED PROCESS FLOW SHEET
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CRUSHING

Primary crushing is done underground with a javetgpusher before being hoisted to the head framéhbt has a capacity of 600 t. A vibrating feeder
is located under the head frame bin in order td tee conveyor before the secondary crusher. Tetenskary crusher is a gyratory type crusher and its
product is stored in four 1,200 t insulated bingnk this point until the secondary desliming stegré are two parallel lines. Via conveyors twohef t
insulated bins are directed to the first line d@mltivo others are directed to the second line. Bathas two vibrating feeders which are used tdrod
the throughput measured on the tsgléle on the two lines. On each line, the orerseswed in order to send only the coarse produetrtiary crushing
Tertiary crushing consists of a cone crusher oh &ae. The fine product from the screen and thesleers discharge, which are 100% passiagZlin./
are then conveyed to the two grinding circuits.

GRINDING

As mentioned, there are two parallel grinding discltEach line is designed with the same equiprapatifications. The tertiary crusher screen under
size and tertiary crusher discharge are directhytéeboth rod mills. The rod mill discharge on eéink is combined with the ball mill discharges dref
each line is fed into a 24 way distributor via thill discharge pump box pumps. Each distribuemds a set of vibrating screens where the coarse
reports to a screw classifier and the fines thae&iB80% passing 180 microns are sent to the degliaircuit. Both screw classifier fines are senat
trash screen before reporting to their respectilledischarge pump box. The coarse material fromgbrew classifiers is sent to the ball mill feed.

The softness of the ore, the relatively high spegifavity of the pyrochlore and the chemistry lué flotation process dictates the configuratiothef
grinding circuit in order to avoid over grinding thie pyrochlore crystals.

Mine water was initially used for make-up in thénding circuit. It has a very high salts contenupfto 6 g/l and has a deleterious effect on the
collection of pyrochlore by amine. Therefore, ordglaimed water is now used in the grinding circuit
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DESLIMING

The desliming circuit is designed to remove thearal that is smaller than seven pum before flotatithis is done in two steps of cyclone
classification. The first step is done with twosset parallel cyclones that are fed by the two ergrinding lines where the slurry has been dituto
22% solids. The overflow of the primary desliminglones at 5% to 7% solids are combined and fedgecond cyclone stage. Overflow from the
stages is sent to the tailings pump box. The cydachieve a very efficient sizing by removing fheall of the —7 pm and nearly none of the plus 15
pm particles. Approximately 9% of the mill feed wgight and 5% of the pyrochlore are removed aseslim

PYRITE FLOTATION

A pyrite flotation is done following the deslimimyocess. The slurry at 54% solids is first condiid in two high intensity conditioners in seriesend
copper sulphate and PAX are added. The pyritetitotas done in two steps including a rougher aedmer. The cleaning step is made up of 12 cells.
The tailings are sent to the carbonates flotatimuit and the concentrate is sent to the tailipgsip box. Approximately 0.2% of the mill feed by
weight and 0.1% of the pyrochlore are removed éngyrite flotation tailings.

CARBONATE FLOTATION

After the pyrite flotation, the slurry is conditied with high intensity at 55% solids with an emfigsi fatty acid collector. The pH stays close # it
natural level at about eight. High intensity coimtfitng is done in two agitated tanks in series. Gabonate flotation has one rougher step and two
cleaning steps. The two cleaning stages do noifiigntly reduce the total weight of material disded, however, they do reduce the Nbs O content
from 0.20% in the rougher concentrate to less thdaA% in the final concentrate. Approximately 3584h& weight and 9% of the pyrochlore of the
mill feed is floated off in the second cleaner camtcate. The flotation concentrate consists of Viewy calcite particles (-50 um) and medium size
apatite. The carbonate flotation tailings are $erihe dewatering process.
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DEWATERING

After carbonate flotation, the slurry is sent teloyes in an arrangement similar to the deslimingud for dewatering. The slurry is first dilutedth
fresh water to 30% solids. It is then pumped tonarly dewatering cyclones. The overflow, at about 86tids is pumped to the secondary dewatering
cyclones. The underflows from the two stages amshined and diluted with fresh water from 64% sotimg0% solids. The second stage overflow at
less than 1% solids is sent to the tailings ardmuh 4% of the mill feed by weight and 7% of theqmhlore are removed in the dewatering cyclones
overflow. The total salt content is reduced abo&ttBnes by the process.

MAGNETIC SEPARATION
The dewatering cyclone underflows are sent to mié@eeparation. This process removes 2% of the teigd 1% of the pyrochlore.

PYROCHLORE FLOTATION

The non magnetic material is pumped to two higarisity conditioning tanks in series. The slurrthisn sent to a bank of flotation cells where the
pyrochlore collector is stage added. The roughecentrate is sent to five stages of cleaning witexgH is gradually reduced to 2.7. Each stage,
including the rougher, achieves a concentratioo ktabout 1.9. The pyrochlore flotation concetgrig sent to sulphide flotation and the tails sest
to the tailings pump box. Approximately 60% of fheochlore is recovered in the concentrate in Od8%he weight while 20% of the pyrochlore is
sent to the tails. As mentioned, pyrochlore isdiwn calcium fluoroniobate (Na Ca Nb O F).

SULPHIDE FLOTATION

The cleaned pyrochlore concentrate contains alutt® pyrite, which after the addition of sodiumdingxide is conditioned with silicate to depress
the pyrochlore. PAX is then added and a roughetepgoncentrate is floated. It is cleaned twice #ah pumped back to the grinding circuit to assure
that the pyrochlore loss from this flotation is W#derated. About 95% of the pyrite is removedras stage.
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PHOSPHATE LEACHING

The pyrite flotation tailings are sent to a 3Qfiickener tank prior to leaching. The thickenedrslat 60% solids is then pumped to four leachamks
where concentrated hydrochloric acid is added. srhall amount of apatite present is rapidly disstlve

LEACH FILTERING

The leached product is sent to a belt filter tooeenmost of the water. The solid cake is mixed viréish water and copper sulphate for the second
sulphide flotation.

SECOND SULPHIDE FLOTATION

The leftover activated sulphides are floated inverttional type cells. The pH is adjusted to 11 WN&OH and PAX is added as a collector. This
concentrate is sent back to the first pyrite fliow@tircuit.

DRYING

The final pyrochlore concentrate is pumped at ad0&b solids to a double 4 in disks filter and derd propane counter current dryer where the
moisture level is reduced to less than 0.1%. Tlgerdrare equipped with a cyclone for dust collectio

PACKAGING

The dried product is stored in twelve bins. Thecenirate is packed into big bags by an automatekimpghandling system then transferred to the
converter.

CONVERTER

After the pyrochlore concentrate is dried, it ensferred to the converter where the materiahissfiormed into ferroniobium (standard grade). The
niobium oxide is converted into FeNb by using am@hothermic reaction on a batch basis.

The raw materials used in the reaction, apart ftwerpyrochlore concentrate, include aluminum fladed chops, a source of iron oxide hematite or

mill scale, quick lime (to lower the fusion poirftthe slag) and sodium nitrate (chemical agenhtodase the available energy). Each element in the
reaction is calculated to obtain the desired qtyanfiniobium contained in the FeNb. The total batéze contains a total of 6,000 kg of raw material

to produce 2,200 kg of ferroniobium.
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After the raw material is well mixed and addedHe teaction vessel (a vertical cylinder), the reaist placed under a hook and the reaction isestart
after the fuse, made of barium peroxide, and alumipowder is ignited. The conversion process sdwedasics functions: the reduction of niobium
pentoxide (pyrochlore) and iron oxide to ferroniohi metal and the separation of impurity elememmfthe pyrochlore. The reaction is between the
aluminum and the oxide materials. The reactionrengly exothermic and once it is ignited it canhetstopped. The aluminothermic reaction is
summarized as follow:

6 NaNo; + 10 Al- 5 Al ,0 3+ 3 Na, O + 3N, + heat (1)
Fe, O3 + 2 Al- Al ,0 3+ 2 Fe + heat (2)
3 Nb, Os + 10 Al- 5 Al ,0 3+ 6Nb + heat (3)

The iron will combine with the niobium to form feriobium metal and the alumina will be collectecas).

It only takes five minutes to liquefy all materatla temperature of 2,200 C. During the followiegen to eight minutes, separation of the alloy and
slag occurs. After cooling, the slag is broughtkoaederground while the ferroniobium ingot is saetpand stored. The metal ingots are selected and
withdrawn from storage according to their chemaralysis and customer’s requirements. They arecheshed and fed to a classification section
where the ferroniobium is packed to suit the custdsmproduct size specifications.

PROCESS SELECTION
SELECTION BASIS

The remainder of this section will focus on theropé expansion option (10 Mtpa production rated arnll summarize information and data
concerning the existing operations (current andmgiexpansion underway prior to this PEA) and tleek caving expansion option (also 10 Mtpa
production rate) driven by IAMGOLD, for comparisparposes.
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A completely new processing plant facility will e be constructed for either the open pit or bloaving scenario. New approaches will need to be
adopted with respect to the mill throughput andigment sizes. Conventional crushing and grindinggisod mill and ball mill will be replaced by
Semi autogenous grinding (SAG) mill and ball miilhe ore will be crushed at surface and a primangling plant will need to be installed. Inside the
grinding circuit, the screw classifier will be repkd by conventional cyclones to minimize the dating load on the classification screens. Attemtio
will be given to the cyclone design to minimizedfiparticle recirculation to the mill. The designtloé recovery process will be based on scale
adjustments from the existing facilities in the ardy of the cases where it will be possible. As turrent converter will fall inside the open mibf

print, it will be relocated near the new processtant facility and the capacity will be doubled.

TECHNOLOGY AND RISK ISSUES

Some major issues and risks will be faced, pririphue to the huge increase in equipment sizetaadower mill feed grade. Those issues will be
minimized by the utilization of well know equipmeamd trials done during the last few years. Thization of the SAG mill and ball mill with
conventional cyclones are considered one of themmaks in terms of niobium recovery due to théeptial increase in fine particle production and
losses at the desliming stage. The grinding cinvilitbe simpler to operate and easier to perfoutomatic control strategies. The niobium recovery
process will stay the same in term of metallurgyterms of mill feed grade reduction, the risk widime from the increase of the concentration ratio
requested to achieve the concentrate grade armbtiiel of the concentrate quality.

The commissioning of an entirely new plant will de¢e be well planned and will pose the highest.r&kfficient time allocated for the commissioning
will be requested to assure a good transition aramtinue to produce ferroniobium to respond tentlneeds. The commissioning will be more of a
transitional and physical replacement. The lasg&frs of ore processing experience will help toimize and accelerate the commissioning time.
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DESIGN CRITERIA

For the benefits of the reader, Table 16-4 sumreaitze design criteria of all scenarios, includimgse related to the underground block caving and
open pit options.

TABLE 16-4 PROCESS DESIGN CRITERIA
IAMGOLD Corp. - Niobec Mine

New plant New plant

Item Units Base cast Expansion UG OoP Source
Mill average throughpt t/d 9,589 27,397 27,397 calc
Annual tonnagt tla 2,186,49 3,500,00C 10,000,00 10,000,00 DV
Process plant design capac t/a 2,186,49 3,574,00( 10,183,50 10,183,50 Calc.
Design processing ra t/h 260 425 1,250 1,250 PP/site
Processing plant availabili % 96 96 93 93 site
Nb,O s % 0.56 0.56 0.42 0.47 RS/site
Nb , O srecovery % 56 56 47 51 site
Yield Kg Nb,O s/t 3.35 3.35 1.96 2.40 site
Nb , O sproducec Kglyear 7,370,001 11,725,00 19,200,00 24,000,00 Calc.
FeNb recoven % 97 97 97 97 site
Nb producec Kglyear 5,000,001 8,000,00( 13,200,00 16,800,00 Calc
Fusion by day: Nb 12 14 16 or 11 14 Calc
Ferroniobium plant operatic Hrs/day 12 16 16 or 12 16 PP/site
Ferroniobium plant operatic Days/week 5 7 5o0r7 7 PP/site
Primary crushe Type Jaw Jaw Jaw Gyratory PP
Crusher product siz pm 150,000 150,000 150,000 150,000 PP
Bond ball mill work index metric 10.0 10.0 10.0 10.0 Site
Secondary crushte pm 35,000 35,000 None None PP
Nominal product siz: pm 180 180 180 180 Site
Nominal grinding energ kWh/t 12 12 12 12 Calc
Desliming size pm 7 7 7 7 Site
Installed powe
Primary mill Type Rod mill Rod mill SAG SAG PP/SE
Secondary mil Type Ball mill Ball mill Ball mill Ball mill PP/SE

PLANT MODIFICATIONS
ORE HANDLING, CRUSHING AND STORAGE
The ore will be delivered to a gyratory crusheropefit is sent to the covered stockpile.

The ore from the current underground mine will égirected to the new ore stacker.

IAMGOLD Corporation — Niobec Mine

Technical Report NI 43-101 - June 17, 2011 Rev. OPage 1612



RPA

www.rpacan.can

GRINDING AND CLASSIFICATION

The grinding circuit will be modified in terms af¢hnology. Considering the mill throughput, coniaml SAG mill and ball mill circuit with cyclone
classification will replace the existing rod milidiball mill technology. The ore classification Mdbntinue to be done using vibrating screen
technology; this approach will simplify the procélssvsheet drastically in terms of operation andntenance. Otherwise, the hypothesis at this stage
is that if the additional niobium losses occurhie fines it will be offset by the lower operatingsts and the better control of the grinding stage.
Grinding test work will be requested for the SAQIrmand grinding circuit design. The grinding cirtuiill have a SAG mill with two ball mills in a
closed circuit. A grinding screen at the dischasfthe SAG mill will collect the pebbles at the clisrge and those pebbles will be re-circulateti¢o t
SAG mill feed. The intent is to maintain low regide time inside the mills and minimize the productof fines. The cyclones used will be designe
minimize the final product size at the cyclone ufilder. Overflow from the cyclones will be screenasing 180 microns five decks vibrating screens.
The screen oversize product will be recirculatetheoball mill. The underflow will go to the desling stage

DESLIMING

The same type and size of equipment used in theeptelesliming circuit will be used. The primarcione will be 10 inches followed by two inches
cyclone size. Four parallel clusters of D10 willlsed, each followed by four clusters of D2. Exgrece and importance of the desliming size drives
the decision to stay with same equipment size.

PYRITE FLOTATION

A pyrite circuit will be built based on the curredgsign. Two conditioner tanks will provide the aeity for the reagents prior to the flotation stage
Tank cells in series will be used for the sulpHatation.

CARBONATE FLOTATION

Two parallel lines of tank cells, each includinganditioner for reagent conditioning, will be us@&tie first cleaner will consist in eight tank cedisd
the second of five tank cells.
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DEWATERING (WATER CHANGE)

The dewatering will be done using two clusters @b@yclones followed by eight cluster of D4 andafin two clusters of D2 cyclones. The underflow
from those cyclones will be cleaned by magneti@sstion to remove magnetic minerals before beimg teethe pyrochlore separation.

PYROCHLORE FLOTATION

The rougher circuit will be done in 12 tank celisseries. The reagent conditioning will be done lighly agitated tank. The first cleaner will bened
using 10 x tank cells in series followed by 8 xkaells for the second cleaning stage. The thiedmér will be done in 12 x 5 m3 cells in series
followed by 10 x OK3R flotation cells in series fitie fourth cleaner stage and 10 x OK 1.5R foffiftte cleaner stage. The concentrate will be clet
using three magnet separators before being sémé tsulphide flotation.

SULPHIDE FLOTATION
The final sulphide flotation will be done using twe flotation cells.

PHOSPHATE LEACHING

The pyrochlore concentrate from the sulphide flotatvill be sent to a 25 m diameter thickener thekore being sent to four leach tanks in series. Th
concentrate will be filtered using six belt filtarsparallel. The filtered concentrate will be relped and send to the second sulphide flotatign fete
residual sulphide minerals removal.

SECOND SULPHIDE FLOTATION
The removal of final sulphide minerals will be darsng eight flotation cells drying.

PACKAGING

The current packaging system built in 2010 app&ahave the capacity to support the additional petion by adding 12 additional concentrate sto
bins. The enhanced production will be managed breasing the packaging schedule.
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CONVERTER
The design capacity will be twice the existing cerer capacity.

TAILINGS PUMPS

Two tailings lines will be installed, one to progithe coarse material for the tailings dam constm@nd the second for the disposal of the carteona
and slimes inside the pond.

MILL WATER SUPPLIES AND DISPOSAL

To provide the additional water demand to the rthik new system that will be built at the Shipstiver will need to quadruple the current water
intake. The capacity of the return line for thectisrge water will be increased. The recirculatingip at the recirculation pond will need to be
replaced. The existing one will be relocated torttié pond number three in a new pumping statiome Tain mill water line will be replaced.

REAGENT CONSUMPTIONS AND SUPPLIES

A study performed on the reagents used in the peoyealed that at the time of the study no isaees raised on the supplies. Each individual
supplier has been contacted.

METALLURGICAL TESTING
ADDITIONAL TESTWORK

Metallurgical testwork will need to be done in artte properly design the new processing faciliti@aishing and principally SAG index will need to
be done for proper equipment design and seledlienause of the lower head grade than the historadak and the sensitivity of the niobium
concentrate quality to impurities, extensive metajical testwork will need to be performed to vatiel the niobium recovery and concentrate quality
grade. Also, niobium recovery improvement will bgéstigated by modifying the reagent scheme orgg®flowsheet. Following the laboratory tests
and results achieved, pilot plant investigationlddae required for the new approach. Comparatisgverk between conventional grinding and
classification presently used and new grindinguttrasing SAG-Ball mill will need to be done.
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17 MINERAL RESOURCE AND MINERAL RESERVE ESTIMATES
MINERAL RESOURCES
SUMMARY

As part of the PEA on the economic viability of agat bulk mining at the Project, RPA conductedradependent update of Mineral Resource
estimation, constrained in a Whittle open pit shetlades forNB Q ,SiQ@ ,P © ,and e ;0 were eséichinto blocks using IB  weighting.
Table 17-1 presents Mineral Resource estimatedreamsd by Whittle open pit shell at a 0.2% Nb 5 Ot-afi grade.

TABLE 17-1 RPA INDEPENDENT UPDATED MINERAL
RESOURCES - APRIL 1, 2011

IAMGOLD Corp. — Niobec Mine

Tonnes Grade Contained Nk
(% Nb L0 205
Classification (000's) 5) (M kg)
Measurec 288,93( 0.43 1,242
Indicated 169,18( 0.4C 68t
Measured and Indicated 458,11( 0.4z 1,927
Inferred 336,44! 0.37 1,24(
Notes:
1. CIM definitions were followed for Mineral Resourc
2. The Qualified Person for this Mineral Resourceneate is Bernard Salmon, in
3. Mineral Resources are estimated at «off grade of 0.20% NI, O s.
4.  Mineral Resources are estimated using an averag-term niobium price of US$42 per kg and a US$/C$herge rate of 1:1.0!
5.  Mineral Resources are constrained by a pit shelled®2400 level (725 m below surfac
6. Numbers may not add due to roundi

IAMGOLD MINERAL RESOURCE AND RESERVE ESTIMATION

Historically, stope design was integral to resowgstmation at Niobec. In the upper three miniracks, open stopes are limited to a width of
approximately 24.4 m. Where mineralized zones akx@dem, resources were limited to the volume ofdégigned stopes. The same methods were
applied to the pillars that were not scheduledéaovery. Consequently, historical resource esésbad Measured and Indicated
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Mineral Resources identical to Proven and Probititeeral Reserves. Stope design was also considertbé estimation of Inferred Resources. These
restrictions did not apply to the lower mining lteq4 to 9) that employed paste backfill. All pdiehstopes, designed at 24.4 m by 24.4 m by 91.4 m
or 15.2 m by 24.4 m by 91.4 m, within the minertizones could now be included in the resourcesged the average grade of the volume, bast
block model estimation, exceeded the economic ffut-o

The adoption of bulk mining methods will remove mimnsize restrictions, result in less ore loss, alhalv for a lower economic cut-off grade, which
reflects mining efficiencies realized through teigraction method.

Historically, IAMGOLD estimated Mineral Resourceslae Project but did not publicly disclose theutes In 2009, IAMGOLD produced a Mineral
Resource estimate that was audited and confirmd@3byA later internal IAMGOLD estimate was donecidecember 31, 2010, employing updated
data and is shown in Table 17-2.

2009 IAMGOLD RESOURCE ESTIMATE

In 2009, BSI completed an audit of the IAMGOLD resme estimate prepared using a block model constlady wireframe models of the four
mineralized zones, surface topography, and theymgrTrenton limestone. Grades were interpolated blocks using I3 . Mineral Resources were
quoted inclusive of Mineral Reserves and are shiovilrable 6-3 of this report. The BSI estimate shdwegligible differences with the IAMGOLD
resource estimate, which employed the same ID potation methodology.

BSI concluded that the IAMGOLD estimate was rekahhd repeatable (Belzile, 2009).

2010 IAMGOLD MINERAL RESOURCE ESTIMATE

Currently, the Project is mined using longhole optapes with cemented backfill. As part of its aarevaluation, IAMGOLD produced estimates of
Mineral Resources and Mineral Reserves using uddtgta from 2010 and employing similar parametatsassumptions used in previous estimates.
The results of the IAMGOLD Mineral Resource estimaiare presented in Table 17-2.
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TABLE 17-2 IAMGOLD 2010 MINERAL RESOURCE ESTIMATE
IAMGOLD Corp. — Niobec Mine

Tonnage Nb2O5 Metal Yield

Category Block No. (Kt) Grade (%) Recovery (%) (kg /t)
Block 1 891 0.5C 57.1 2.87

Block 2 1,85¢ 0.54 58.t 3.17

Block 3 3,50¢ 0.5¢ 59.C 3.51

e Block 4 2.50; 0.5¢ 541 297
Block 5 1,67¢ 0.51 52.4 2.67

Block 6 6,05¢ 0.52 54.2 2.8¢

Total Measured 16,57 0.54 55.7 3.0¢
Block 4 23,107 0.52 56.¢ 3.0z

Indicated Block 5 3,12¢ 0.5C 55.€ 2.7¢€
Block 6 2,91¢F 0.52 57.1 2.9¢

Total Indicated 29,14¢ 0.52 56.€ 3.0C
Total Measured and Indicated 45,71¢ 0.52 56.4 3.01
Block 4 9,74( 0.4¢ 54 2.6(

Inferred Block 5 24,75 0.52 56.2 2.94
Block 6 16,46: 0.54 56.5 3.07

Block 7,8,¢ 8,71¢ 0.5¢ 55.€ 3.2¢

Total Inferred 59,67 0.52 56.C 2.97

Source: IAMGOLD, 2011

Notes:

1. CIM definitions were followed for Mineral Resourc:

2. Mineral Resources were estimated by IAMGOI

3. Mineral Resources are estimated at a cut-offeggad 0.45% N Q for Measured and Indicated Ressuand 0.40% Np @ for Inferred
Resources

4, Mineral Resources are estimated using an avéoageterm niobium price of US$25 per kg for Measliend Indicated and C$37.50 per kg for

Inferred Resources, and a US$/C$ exchange ratd df5lfor Measured and Indicated Resources and$#@$Sexchange rate of 1:1.05 for

Inferred Resource:

Mineral Resources extend 1,306 m below surf

Indicated Mineral Resources are inclusive of Mih&aserves

Numbers may not add due to roundi

Noo
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RPA independently verified the 2010 Mineral Reseuwgstimates by using the same interpolation paemdh RPA'’s opinion, IAMGOLD's
estimation of Mineral Resources is reliable anckagpble.

2010 IAMGOLD MINERAL RESERVE ESTIMATE

Mineral Reserves are limited to mining blocks 1324, 5, and 6. Since mining factors are appliefdte Mineral Resources are estimated, Measured
Resources can be transferred directly into ProveseRres for blocks 1, 2, and 3.

For blocks 4 to 6, the stopes are designed usmgeamented backfill mining method at a maximum etsige of 15.2 m by 24.4 m. A lack of operation
experience with the backfill mining method led toassumption that some of the mineralized matesalld be diluted by waste despite the generally
good ground conditions. Therefore, a total of 5%tin has been added to the estimate at zero gizpite the added dilution, all Indicated
Resources in blocks 4, 5, and 6 remain above thieozcic cut-off and, as such, they are transferderobable Reserves.

The 2010 Mineral Reserve estimate is summarizddbie 17-3.

IAMGOLD Corporation — Niobec Mine
Technical Report NI 43-101 - June 17, 2011 Rev. OPage 174



RPA

www.rpacan.can

TABLE 17-3 IAMGOLD 2010 MINERAL RESERVE ESTIMATE
IAMGOLD Corp. — Niobec Mine

Nb,O
5

Tonnes
Tonnage Nb,O5 Metal Yield
Category Block No. (Kt) Grade (%) (000) Recovery (%) (kg /t)
Block 1 891 0.5C 4.5 57.1 2.87
Block 2 1,85¢ 0.54 10.1 58.t 3.17
Proven Block 3 3,50 0.5¢ 20.¢ 59.C 3.51
Block 4 2,592 0.5t 14.2 54.1 2.97
Block & 1,67¢ 0.51 8.t 52.4 2.67
Block € 6,05¢ 0.5¢ 31.¢€ 54.¢ 2.8¢€
Total Proven 16,57: 0.54 90.C 55.7 3.0¢
Block4 23,107 0.5¢ 123.( 56.€ 3.0¢
Probable Block & 3,12 0.5C 15.€ 55.€ 2.7¢
Block € 2,91¢ 0.52 15.2 57.1 2.9¢
Total Probable 29,14¢ 0.5z 153.¢ 56.¢ 3.0C
Total Proven and Probable 45,71¢ 0.52 243.¢ 56.4 3.01

Source: IAMGOLD

Notes:

1. CIM definitions were followed for Mineral Resourc:

2. These Mineral Reserves were estimated by IAMGC

3. Mineral Resources are estimated at a cut-offggad 0.45% N Q for Measured and Indicated Ressuand 0.40% Np @ for Inferred
Resources

4, Mineral Resources are estimated using an avéoageterm niobium price of US$25 per kg for Measliend Indicated and C$37.50 per kg for

Inferred Resources, and a US$/C$ exchange ratd df5lfor Measured and Indicated Resources and#@$Sexchange rate of 1:1.05 for

Inferred Resource:

Mineral Resources approximately 1,000 m below s

Indicated Mineral Resources are inclusive of Mih&aserves

Numbers may not add due to roundi

Noo
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RPA MINERAL RESOURCE ESTIMATION DATABASE
SAMPLES

The data used for grade interpolations are entfrelyr diamond drill sampling. The database conteg®rds for 3,525 holes, of which all are located
within the resource model area. The number of sadhipitervals varies depending on the element. Kayponents such as Nb O , SJO ; P 5@nc
Fe, O3z were assayed in virtually all samples. Deteations for elements other than Nb sO , the key egoo component, were done to understand

their impacts on niobium recovery and, ultimately,yield.

The total number of samples within the databad®%049, with 871 (0.5%) containing a value of ZermNb , O . Other elements also contain zero
assay values to varying degrees. A table of sastptestics used in the estimate is provided befowable 17-4. RPA notes that the use of samples

containing zero assay values in interpolation pcedia conservative resource estimate.

TABLE 17-4 STATISTICAL SUMMARY OF SAMPLE

ASSAY DATA (NON-ZERO)
IAMGOLD Corp. — Niobec Mine

No. of
Element Samples Min Max Mean Std Dev
Nb ;O 5(%) 164,17° 0.01 9.7 0.47 0.3¢
SiO, (%) 140,01¢ 0.1C 75.0( 6.8¢ 9.3
P,0 5(%) 139,99! 0.01 52.3¢ 2.9t 1.92
Fe, O 3(%) 140,18: 0.1C 116.3: 7.3z 4.94
MnO (%) 16,53¢ 0.1C 3.5¢ 0.82 0.3¢
TiO » (%) 25,72¢ 0.01 1.8C 0.3t 0.24
CaO (%) 4,15¢ 1.0C 21.8( 13.2¢ 3.6¢

COMPOSITES

Mineral Resource estimates at Niobec are donewrasaay data since the majority of the samplevatsiin the database are 3.05 m in length. RPA

has inspected the database and confirms that appatety 76.5% of the samples are exactly 3.05 ng.lon
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RPA notes that approximately 3.5% of samples irdéitabase are equal or less than 1.52 m and apmatety 1.3% are equal or greater than 4.57 m.
Approximately 10.8% of samples exceeding 4.57 melmero values for Np @ which likely reflects uns#adpdrill holes that are assigned zero
grade for their entire length. For samples withgtbs less than or equal to 1.52 m, approximately3of those values are equal to zero.

In the opinion of RPA, the assay database shoultbb®osited for those samples that lie within ipteted mineralized zones as a means of achieving
uniform sample support before interpolation.

ESTIMATION DOMAINS

In 2007, lenses of similar characteristics weraiified and regrouped into four main zones (Zongk, 102, 206 and 208) using an approximate
modelling cut-off grade of 0.35% Nb & (Figures 1@rid 17-2). This was done to assist in the estamaif Mineral Resources in the lower blocks
that were scheduled to be mined and filled usirgjepbacksfill. At the upper levels of the mine, €mining was restricted due to lack of backfill
support, the mineralized envelopes were modellepdure the highest grade material (Belzile, 2009)

The mineralized zones extend 500 m to 800 m altmigesand approximately 1,000 m at depth. The z@axtsnd to approximately 1,000 m in depth.

RPA used IAMGOLD'’s mineralization solids for Minéfaesource estimation.

IAMGOLD Corporation — Niobec Mine

Technical Report NI 43-101 - June 17, 2011 Rev. OPage 177



RPA

www.rpacan.can

FIGURE 17-1 MINERALIZED ZONES — ESTIMATION DOMAINS
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FIGURE 17-2 MINERALIZED ZONES — DIAMOND DRILLING DA TA
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In addition to the mineralized zones, the surfapegraphy, the interpreted base of the overburaed,Trenton limestone were modelled. Surface and
mineralized domain wireframes were updated usiedatest drill results. RPA has inspected thesdsaind judged the interpretation to be reasonable
and suitable for use in the estimation of Mineras8urces.

Domain coding of the block model (i.e., rock typedel) was based on these wireframe constraintssgoresented below in Table 17-5.

TABLE 17-5 BLOCK MODEL CODING
IAMGOLD Corp. — Niobec Mine

Domain Block
Type Solid or Surface Name Description Model Code

Surface Topography_surface_meu Topographic Surfac- Air —
Surface Topography_surface_terrz Base of Overburde —
Surface Pilier_calcaire_block: Base of Trenton Limesto —

101_GEN_1-06-2008 Mineralized Domair 101

102_GEN_1-06-2008 Mineralized Domair 102

206_GEN_0-12-2008 Mineralized Domair 206

Envelope 208_GEN_0-12-2008 Mineralized Domair 208
CARBONAT_50 Surrounding Domail 50

TRENTON_50 Unmineralized Domail 20

MINED OUT 60

Descriptive and distribution statistics of the gssesults were generated and grouped by mineratipethin and are shown in Table 17-6. The low
Coefficient of Variation (CV) values derived froimet analyses indicate that high grade values cartéribnly moderately to the mean grades. Using
data, IAMGOLD has, historically, not used top cutsnitigate the effects of high grade blb sO assaythe overall mean assay grade.
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TABLE 17-6 SUMMARY STATISTICS OF ORIGINAL (NON-ZERO ) ASSAYS BY
MINERALIZED ZONE

IAMGOLD Corp. — Niobec Mine

Mean Min. Grade Max. Grade Mean Grade Standard
Zone Count Length (m) (% Nb 20O 5) (% Nb »0 5) (% Nb 20 9 Deviation Variance cvi
101 20,337 2.96 0.01 3.21 0.49 0.29 0.08 0.59
102 32,154 2.96 0.01 7.70 0.51 0.35 0.12 0.68
206 43,940 2.94 0.01 9.70 0.44 0.34 0.11 0.77
208 41,827 2.94 0.01 8.91 0.47 0.31 0.10 0.67

1 Coefficient of Variatior

CAPPING OF HIGH GRADES

As in the past, no capping of high grades was donthis resource estimation. Reconciliation oftgaeduction results against grades predicted from
the model supports this practice. RPA carried owrgalysis as a check to determine if the usetop &ut is appropriate.

RPA generated “cutting curve” plots of non-zercags®sults for N Q for all mineralized domains véie the samples are subjected to a range of
cuts and the “cut mean” is plotted against theciaipvalue. An example of one of these plots is hed in Figure 17-3.

In RPA’s opinion, a reasonable top cut value gdhefalls along the flatter portion of the curvesjbefore it curves downward toward theaxis. In the
example shown in Figure 17-3, this would be inrdrege of 2% NB Q to 3% Np © . RPA conducted addiichecks to determine the impact the
top cuts will have on the mean, the number of sempffected, and the percentiles of top cuts. Actamf 2.5% NIy Q , affects only 81 samples, or
0.1% of those within the mineralized domains, atlices the mean grade 0.5%.

In RPA’s opinion, IAMGOLD should study the use aofogp cut and consider its adoption for future resewestimations but, overall, they appear to
have little impact on global grades.
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FIGURE 17-3 EXAMPLE OF CUTTING CURVE

Non-Zero Nb,O, Assay Curve For Zones 101, 102, 206 and 208
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BLOCK MODEL ATTRIBUTES
A series of additional attributes were also incogped into the block model calculation. These latties, with description, are shown in Table 17-7.

TABLE 17-7 BLOCK MODEL ATTRIBUTES
IAMGOLD Corp. — Niobec Mine

Attribute Name Description

Rocky Type Domain Coding

Density Specific Gravity

Nb,O s ID 2Model- % Nb,0 5

RECUPERATION  Metallurgical Recover

RENDEMENT Yield = (% Nb, O s* Metallurgical Recovery)/1I
SiO, ID 2Model - % SiO ,

P,05s ID 2Model- % P,05

Fe,O3; ID 2Model- % Fe,0 4

CODELOT Geological Coding For Metallurgical Recove
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GEOSTATISTICS
VARIOGRAPHY

Variography is not used for resource estimatioNiabec because IB is used for grade interpolatitowever, to verify if the search ellipses used for
resource estimation and classification were apjatgrstudies of vertical and horizontal variogramese performed by RPA. Point areas for
mineralized zones, derived from raw BNb ;O assaytwieae not composited, were used for interpretatRfPA makes the following observations:

» The modelled variograms reveal that a slight anigytis developed for the four zones, the majos &eing along dip. The se-major
axis, along strike, and the minor axis, across @gpears similar. Anisotropy ratios are from 1.2 for both major/semi-major and
major/minor.

» Variability and ranges in the dip direction appé#erent from zone to zone. The lowest variabiligjll) appears to be in Zone 101 while
the highest appears in 102 and 206 zones. Rangd$an to 30 m (40 ft to 100 ft) in 102, 206, af@ 2ones while range in Zone 101 i
the order of 50 m to 65 m (150 ft to 200

» Downhole variography indicates that the nuggetotffepresents 40% to 50% of the sill. Two struciuwran be modele:
e Structure 1:8mto10r
e Structure 2:20mto 30r

In RPA’s opinion, search ellipsoids used for graderpolation are appropriate. The variograms ams in Appendix 1.

BLOCK MODEL GEOMETRY

A block model was constructed (RPA2011_rem) withias MODELE_DEC2006 GEMS v6.3.0.1 project (Figure4)7RPA notes that original
IAMGOLD'’s dimensions of the block model were expaddignificantly to accommodate the proposed tlsBlock model parameters are
summarized in Table 17-8.

Mined out blocks have been identified by IAMGOLDdaa rock code was assigned to these blocks.
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FIGURE 17-4 BLOCK MODEL CODIFICATION
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TABLE 17-8 BLOCK MODEL GEOMETRY
IAMGOLD Corp. — Niobec Mine

Origin: X 2009(

Y 1205(

Z 1000(
Rotation: 0
Block Size: X 20

Y 10

Z 25
Columns: 391
Rows: 696
Levels: 140

GRADE ESTIMATION METHODOLOGY

Grade estimation was conducted usingID in Gemc®&WM6 v6.3.0.1 software using uncut original assagpleying “hard boundaries” between
mineralized domains. Interpolation of grade inglie blocks was done using the following parameters:

» First Pass — Search ellipse dimension of 24.4 rv&§ m by 9.1 m with a minimum of four and maximafrl2 samples within the search
ellipse, and a maximum number of two samples pérhdie.
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e Second Pass — Search ellipse dimension of 48.8 36 &ym by 9.1 m with a minimum of four and maximafrl2 samples within the
search ellipse, and a maximum number of two sangeeslrill hole.

e Third Pass — Search ellipse dimension of 121.9 rf@lbg m by 18.2 m with a minimum of four and maximaf six samples within the
search ellipse, and a maximum number of two sanpgeeslrill hole.

RPA notes that while Np © is the only material cb®omic value, other materials, such as §iO , Fgar@ P, Os are also estimated, using the
same methodology as Nb O , because of their impoetéor blending to maintain the metallurgical reexy of the mill feed.

An example of block model interpolation resultsti®wn on Figure 17-5.

FIGURE 17-5 BLOCK GRADE INTERPOLATION
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ESTIMATION OF METALLURGICAL RECOVERY

As the metallurgical recovery of the niobium isigbte, each individual sample was coded basedsdiiliblogy and mineralization. IAMGOLD has
conducted numerous metallurgical tests on diffelihialogies since production started at Niobe@ 976 and has built up considerable experience and
confidence. The expected recovery is an averageafcn lithological unit and the samples are codext) on these data. A summary of the sample
coding and expected metallurgical recoveries fehd#hological characteristic are shown in Tabledl

In the block model, each block is assigned a cailegu‘'nearest neighbour” estimation employing thme large search ellipse used forNbs O grade
estimation (i.e., 121.9 m by 91.4 m by 18.2 m).

TABLE 17-9 LITHOLOGICAL CHARACTERISTIS AND EXPECTED
METALLURGICAL RECOVERIES
IAMGOLD Corp. — Niobec Mine

Recovery
No. of Metal-

Code lurgical Tests Description (%)
2 41 C3C, CCA (Calcite, Carbonatit 61.8¢
4 38 Syenite 5-75% (pink-grey)+C5, C3A, C3C, C3I 49.3(
5 98 C3B 60.8:
7 87 C3A, C5P, C3B, Hematit 64.04
8 64 (C Dol + C Cal) + Syenit 54.8¢
15 78 C3NB (white, beige or pinkist 60.1¢4
17 64 C3NA, C3NB, C3NX (white, beige or pinkis 58.0(
25 52 C3NB (red to brown 53.8¢
27 51 C3NA, C3NB, C3NX (red to browr 52.92
44 18 Chlorite zone (brownish) with Magnel-Hematite 38.1(

ESTIMATION OF RECOVERED METAL CONTENT

In the block model, each block is assigned a remaleetal content, which is defined as the prodbithe grade (% Nb @ ) and the predicted
recovery derived from the metallurgical testinge®tonomic cut-off at Niobec is based on this peb@Vield) expressed in kg/t since recovery not
only varies between zones but can vary even wgtdpes. A value is calculated for each block inttleek model and is stored in the RENDEMENT
attribute. An example of the calculation used tpydate this attribute is shown below.

0.60% Nb, Os * 60% Recovery = 0.36% Bb sO or 3.60 Kyl 5/t
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SPECIFIC GRAVITY

Historically, specific gravity (SG) measurementséneen routinely taken at Niobec. In 2010, antafdil 53 measurements were added to the
dataset. The new data did not cause any change ictepted values. The density of the rock vasidecation within the deposit with Zones 101 and
102 having a value of 2.92 t/im and Zones 206 ai®dh2@e a value of 2.78 t/in . The historic data aigeg readings from the upper part of the
deposit but more SG data will be required for deepieeralized zones.

CLASSIFICATION

Mineral Resources estimated for the Niobec depwsitlassified according to the CIM Definition Stards for Mineral Resources and Reserves
(December 11, 2005) and follow the Standards oflDgsire for Mineral Projects as defined in NI 4310

RPA has classified Mineral Resources at Niobecraieg to the search parameters used to inform libekbnodel:

* Measured Resources are limited to blocks whickiibin the search ellipsoid dimension of 24.4 mi8y3 m by 9.1 m. Interpolation
indicates that the mean distance of samples tkldentres is 14 v

* Indicated Resources are limited to blocks whictwiighin the search ellipsoid dimensions of 48.8yr86.6 m by 9.1 m. Interpolation
indicates that the mean distance of samples tkldentres is 29

» Inferred Resources are limited to blocks whichwithin the search ellipsoid dimensions of 121.9y9h.4 m by 18.2 m. Interpolation
indicates that the mean distance of samples tkldentres is 64

Resource classification at Niobec is supportedhieyquality and reliability of drilling and samplintata, the distance between sample points (i.e.,
drilling density), confidence in the geologicaléntretation of the mineralized body, continuitygelogical structures and grade of material within,
and a history of positive reconciliations betweewnlggical model and mill outputs.
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An example of resource classification is shown wufe 17-6.

FIGURE 17-6 RESOURCE CLASSIFICATION

Topography

Trenton Limasione

Mined Cut
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Section 24000 E
looking W

Inferred

CALCULATION OF ECONOMIC CUT-OFF GRADE

Mineral Resources, as defined by the CIM DefinitRtandards for Mineral Resources and Reserves (2005t have reasonable prospects for
economic extraction. A breakeven cut-off grade wvalsulated for the Niobec Mine using the followagsumptions:

» Average lon-term niobium price of US$42.00 per }
e A USS$/CS exchange rate of 1:1.(
* An estimated average annual production of 10.C

» Average grade of 0.40% M, O sfor Measured, Indicated and Inferred Resour

* Metallurgical recovery concentrator of 45.3

* Metallurgical recovery convertor of 97.0'
»  Production costs of C$ 26.47/t of ¢

These assumptions correspond to scaled-up produatio costs.
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The breakdown of the production costs is as follows
*  Mining costs of C$10.80/t of ore considering a wastore ratio of 5:1
» Concentrator costs of C$9.50/t of ¢
e Converter costs of C$4.92/t of o
e Administration costs of C$1.25/t of ol

RPA notes that the long term niobium price useithéncut-off calculation is higher than the averafthe last three years but lower than the current
price.

2010 RPA ESTIMATE (PIT SHELL CONSTRAINED)

As part of the PEA, RPA conducted an independedategpof Mineral Resource estimation. Grades fop @R, SiO,, P, Os ,and Fg @ were
estimated into the blocks using fveighting. Mineral Resources have been constraimegpen pit Whittle shell 6T (refer to Section 18 fetails) an
are presented in Table 17-1 at the beginning ofi@ed 7.

Figures 17-7 and 17-8 present Mineral Resource¥/tittle pit shell block model grades and resowlessification, respectively.

The independent Mineral Resource estimate condigté?PA was not identical to the estimate produnetAMGOLD but, in the opinion of RPA,
the differences are negligible and can be attribtaethe re-blocking of the model done by IAMGOLD

RPA is of the opinion that the resource model isseovative and has good potential to be expandeelp shell includes many blocks that are outside
the four main zones, in the mineralized carbonatitere limited to no information is available. Aade of zero has been assigned to those blocks.
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FIGURE 17-7 MINERAL RESOURCES (BLOCK GRADES) VS. WHITTLE SHELL
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FIGURE 17-8 MINERAL RESOURCES (CLASSIFICATION) VS. WHITTLE SHELL

Topography
Trenton Limestone

Mined Cut

Resource
Classification
- Measured
- Inrjlcala-j'-:i Section 24000 E
Inferred ronking w

1000 ft

IAMGOLD Corporation — Niobec Mine

Technical Report NI 43-101 - June 17, 2011 Rev. OPage 1720



RPA

www.rpacan.can

COMPARISON WITH THE PREVIOUS ESTIMATE
Table 17-10 presents a comparison between the @0&0Gnining method) and 2011 (OP mining method) Mah&esource estimates.

TABLE 17-10 COMPARISON OF NIOBEC RESOURCE ESTIMATIO NS
IAMGOLD Corp. — Niobec Mine

Niobec 2010 Resource Estimat! Niobec 2011 Resource Estimat?
UG option Open Pit option
Increase
Nb 2 In
Nb .0 Contained Osg Contained Contained
5 Grade

Tonnage Grade Nb,Og Tonnage Nb,Og Nb>O 5

(Kt (%) (M kg) (Kt (%) (M kg) (%)
Measurec 16,57: 0.54 90.C 288,93( 0.4< 1,242.¢ 1,28(
Indicated 29,14¢ 0.5¢ 153.¢ 169,18( 0.4C 685.( 34%
Measured and Indicate 45,71¢ 0.5% 243.¢  458,11( 0.4z 1,927 .. 691
Inferred 59,67: 0.5¢ 316.2 336,44! 0.37 1,240.. 29z

Source: IAMGOLD.com

Notes:
1. The December 31, 2010 Mineral Resources extend®861Im below surfact
2. The April 1, 2011 Mineral Resources are constrainealpit shell, to the 2400 Level (725 m belowface).

MINERAL RESERVES

There are no current Mineral Reserves estimatethéopen pit or block caving mining options at béo. Mineral Reserves will be assessed at the pre
feasibility stage of study.
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18 OTHER RELEVANT DATA AND INFORMATION

RPA and IAMGOLD investigated the potential for ogghand underground (block caving) mining at apanded rate at Niobec Options were
evaluated with ROM ore being processed at 27,480t mill and converter plant on site producirgNB. Infrastructure requirements, road access,
and power were investigated. Environmental conaiitars include the impact of the pit, waste rocknguand tailings storage.

This section focuses on the OP expansion optiorsaminarizes information and data concerning thgtiegi operations (current and mining expan
under way prior to this PEA) and the block cavimgansion option studied concurrently by IAMGOLDy fmmparison and ease of understanding
purposes.

CURRENT MINING OPERATIONS

The Niobec Mine has been in production since 19F@. present shaft (four compartments) is 850 m d@elps used for production (ore hoisting) and
services (materials and manpower). In additiornéoshaft, the mine is serviced by a ramp reachidepth of 750 m

Actual production levels are located on the 60@0L@&nd 1450 levels and there is also developneitied300, 700, and 1150 levels (Figure 18-1).
Development on production levels are mainly useafe haulage by trucks to the ore pass. Developimgrerformed using hydraulic jumbos. Grot
support is performed to secure the openings usittgris. The broken rock is loaded by LHD and hadtgdruck to the ore pass. The ore is crushec
then hoisted to surface by a skip (skip cage cordiion hoisting system). Horizontal sill pillanedeft between the production levels.
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FIGURE 18-1 EAST-WEST SECTION OF THE CURRENT UNDERGROUND MINE
Source: IAMGOLD Corp.
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Open stoping has been the only mining method useé snine start-up. This method is used in the uppet of the mine in block 1 to 3. Stopes are
planned and designed based on geological informatiained from diamond drilling. The average sikzéhe stopes is about 60 m in length, 25 m in
width and 90 m in height, corresponding to theigaltdistance between development and productiegide A 25 m pillar is left between the stopes.
Secondary extraction of the pillars can be caroigdafter the complete extraction of the primagpsts. Occasional mining of the horizontal pillar
between two mining blocks is also possible.

Access to a stope is achieved on two levels. Onipiper level, secondary parallel drifts separated temporary pillar of 4.3 m are excavated within
the limits of the stope. On the lower level (protile level), draw points are opened at 60° fromtthasverse drift. They are joined by a drift ie th
centre of the stope.

Vertical production holes are drilled from the uppecondary. Drilling and blasting of a drop raiem bottom to top) completes the stope
preparation. Production of the stope is achievet sgveral vertical rings blasted at the same time.

The bulk open stope mining method production cogté main advantage of the method. At Niobec,tteghod has been successful as a result of the
size of the mineralized zones combined with exoéllgound conditions.

A disadvantage of the method is that mineralizatesaare wider than the allowable stope width. Assalt, a part of the economic mineralization n
be left in place as a permanent pillar. Stope deisigin important consideration in the Niobec reseestimation. In the upper three mining blocks,
open stopes are limited to a width of about 24 rhe¥®¥ mineralized zones are wider than 24 m, ressuraist be limited to the volume dictated by
stope design; therefore, the remaining resourcksetibe mined. The same approach applies torpitlzat are not planned to be recovered. Mining
factors are therefore applied before the final uese estimation. Consequently, historical resoestemates (Measured and Indicated) were the sal
reserve estimates (Proven and Probable). InferestiRces were also estimated taking stope dedigmadcount.
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The extraction of the top two mining blocks is neampletion (less than 5% of current reservesauatéd in these blocks). Based on a recent rock
mechanics study (Golder, 2007), the horizontahgslwill have to be thicker below these depthsridBetween block three and four and 76 m between
block four and five). Stope dimensions will alseddo be smaller.

Following the Golder recommendations (2007), mimieacpvery and horizontal pillar recovery were rexage. The restrictive mining factors described
above, combined with the fact that the mineralizedes are wider at depth led to the conclusionrttiaing extraction could be less than 40% if the
current mining method is maintained for blocks 410

UNDERGROUND MINING OPTIONS

Three UG mining scenarios were investigated in otalguide future expansion. The first scenariarisupdated life of mine (LOM) using the latest
2010 reserve and resource estimates.

The second scenario involves the addition of tiexe mining blocks (7 to 9) using the paste fill monmethod. The second scenario is based on the
assumption that the deposit would continue at defitththe same size and metal content. As the sksoenario is based on partial or insufficient
geological information, the reader should use & gsiide for future strategic decisions. Explomaticork combined with detailed optimization studies
would be required to confirm the validity of thisesario.

The third scenario involves a change in the mirpgroach as the mine would be converted to bloekgaThis scenario was built using the April
2011 RPA block model.

BASE CASE SCENARIO (2.2 Mtpa)

In 2007, a decision was made to deepen the Nidiegt t© 850 m to get access to new mining block® @). As mentioned in the previous section, the
mining recovery using open stoping would be as&swi0%. A mining method using cemented fill wagaeld to allow a much better mining
recovery.
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Based on the paste backfill studies and simulatistopes of 15.2 m by 24.4 m by 91.5 m were salecigether with a mining sequence that would
allow enough curing time. Golder reviewed the warkl agreed with the conclusions.

Paste backfill is intended to be used mainly ferhining of block four and lower. As mining is alst@ompleted in blocks one and two, there is
currently no plan to backfill these blocks. Howevame isolated stopes in the block three couldmii@ily be mined by this method in the future. The
recovery of pillar by the paste backfill method was considered for these blocks.

Stope design restrictions do not apply to the lomvaring blocks (four to six) using the paste bactkfiethod. Potential stopes of 24 m x 15 m x 91 m
within the mineralized zones are now included misources as long as the average grade of thmgdbased on the block model) is higher than the
economic cubff. This leads to a substantial resource and vesecrease compared to the open stope mining &tim The use of a pyramidal min
sequence should be considered for maximal productio

Conversion of the currently used open stoping ntetbgaste fill pyramidal mining method is plandedblocks four to six. As mentioned, a 300 tph
backfill plant was required and installed on suefac2010. The remaining reserves in blocks ortaree will be extracted using the open stoping
method.

CASE A SCENARIO (3.5 Mtpa)

Case A Scenario involves the addition of three méming blocks (7 to 9). Blocks 7, 8, and 9 wereleated using the same mining method as bloc
5, and 6. As such, much of the assumptions ardasiioi current performances from the Niobec Mine.

Stope drilling and blasting is planned to be simitacurrent practices. Stopes are 15.2 m wide4o4 th long, with sills parallel to the longer edge.
Stopes are 91.5 m high, and contain 87,000 t offarding and blasting patterns are identical todks 4, 5, and 6. For rock stability reasons, & 91
pillar is planned between blocks 6 and 7.
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Additional development must be completed to extbdmtks 7, 8, and 9. Niobec’s current shaft haspttdof 800 m and provides access to blocks one
to six. In order to avoid conflicts with currenippiuction work and provide additional hoisting capa@ second shaft is to be sunk 450 m southwiest o
the present shaft. To facilitate sinking, UG acdeghe second shaft should be possible via th® 2M&l. The UG development work and shaft sinl
can begin once the future location of station 2éQ@ached.

An east-west longitudinal section view of the mimshown in Figure 18-2.

CASE B SCENARIO (10 MTPA)

Case B scenario involves a completely differentingnmethod. The mine would be progressively coragetd block caving. Block caving mining
method is one of the most cost effective UG methgidsn that its cost could be compared to thateaatd with an OP. The deposit needs to satisfy
several criteria to be suitable for block caving2D11, IAMGOLD engaged Golder to conduct a cavigtdlssessment of the Niobec deposit. In order
to guide the reader, an east-west longitudinaieecf the Niobec Mine is shown in Figure 18-3.
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FIGURE 18-2 EAST-WEST SECTION OF THE UNDERGROUND MINE IN CASE A SCENARIO
Source: IAMGOLD Corp.
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FIGURE 18-3 EAST-WEST SECTION OF THE UNDERGROUND MINE IN CASE B SCENARIO
Source: IAMGOLD Corp.
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Block Caving is defined as the process wherebyelétgcks of ore are undercut and allowed to fall fiacture into smaller pieces that can be loaded
and taken to the surface.

Draw points are evenly spaced along the bottorh@brebody and undercut drifts are driven abovemRhese drifts, miners drill closely spaced holes
in a fanning pattern, fracturing the rock. In sorases, explosives can be used to help with thalifriacturation. As said before, the rock abov# wi
then rupture under its own weight, falling into tiraw points. Once caving begins, the rest of tebady will continue to collapse and fill the void
created, eliminating the need for any additiondlidg and blasting.

According to results from Golder’s cavability asseent, the required area to ensure caving of ttlemass has to be a 160 m by 160 m. Golder also
estimates in this study that a maximum caving hedflbetween 400 m and 500 m would be implemergédr which the draw points will no longer
usable. Consequently, in order to maximize ovenatle recovery, two block caving zones are currepldyned in existing resources and reserves. The
upper block caving would be developed to extraetugr to limestone horizon from 440 m depth levéle Tower block caving reaches resources from
730 m depth level up to the upper block caving pobidn level.

The progression rate within the mine is inversebypprtional to the overall height being caved. Tikaas the height being caved increases, theatate
which draw points are exhausted and need to benisbled diminishes. For the upper block cavingl]gtie caving height of 350 m extracts 24 draw
points per year. The lower one, with a height dd &5 requires 32 draw points per year.

While production continues in the upper parts eftine, two shafts would be sunk from surface degth of 825 m. In order to guarantee the
accomplishment of schedule for the upper blockraplével, development works such as the drillingls, production levels and accesses, will hay
be finished within the time allowed for shaft singi The access for these tasks would be possitileebyld shaft. Since the production level will be
developed prior and then concurrently with the hddflock caving can start with the completiontaf two shafts. Production using the open stoping
method would cease with start up of block caving.
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Due to limitations on the size of the conveyors, tthine must operate using both the western andredstlves simultaneously. Production teams
would start from the central haulage accesses, mgdeiwards the extremities as the grade in the gh@ints becomes too low. This method is simil
panel caving with the fronts moving in an east-vegintated direction.

Use of block caving method in the upper part ofrttiee (blocks 1, 2, and 3) will allow recovery betreserves left in place from the open stoping
method and mining of new resources and reservésdive been identified in these levels.

OPEN PIT EXPANSION OPTION
MINING METHOD

RPA, in collaboration with IAMGOLD, investigatedetpotential for OP This option is named the Casedéhario. Open pit possibilities were
investigated by floating cone analysis, using Wnigbftware, run on the resource block model. plinsizations indicated that a significant propontio
of the resource block model would be economic teenusing OP methods.

Whittle pit runs were performed based on typicatsdor Canadian mining operations of a similatescand on IAMGOLD scale-up of current
processing/converting, marketing and freight castfollows:

« Open pit mining $1.80/t movec

e Milling: $9.50/t milled

+ G&A: $1.25/t milled

» Converting: $4.00/kg Nkt

» Marketing and freight $1.41/kg Nkt

e Mill recovery: 40% to 60%, depending on I, O shead grad:
« Converter recovery 97%

* Niobium in FeNb: 69.9%
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Revenue factors were calculated using the abovallmefical recoveries based on Niobec historicaéhd#@ihe revenue factors were used to generate a
net value model which was used to float coneseénwthittle software.

MINE DESIGN

For the purpose of pit optimization, a re-blockofghe block model was done to increase block &iZ&1.4 m by 24.4 m horizontal by 15.2 m vertical
(current Niobec coordinates system is Imperialpitfoptimization was run using the previous inpartsl a pit slope of 45°. The values of blocks were
calculated using a niobium price based on long-temecasts of $45 per kg and the aforementionebamd converter recoveries.

In the absence of geotechnical information, pipslangles were selected based on industry avelageBA’s opinion, 45° angles may prove
conservative, as rock mass is generally compesgaitle UG huge open stopes), and steeper slopedeawn applied successfully at other mines in the
region, such as Inmet’s Troilus Mine, which avesa§8°. RPA recommends geotechnical testing of sepritative core samples (located where pit
walls are anticipated to be), and, as the Progeatlvanced, detailed analysis of slope angles risantzd.

Cost inputs for Whittle were based on estimateaildet below, under Operating Costs.

The topographic surface at the Niobec property sralmost flat and the reference surface elevai@pproximately 3,050 m. The overburden
thickness at the pit location varies from 0.9 nd tm, averaging 3 m. For economic purposes in theentPEA, overburden was considered as waste
rock.

The Whittle economic optimization yielded a pitt(BT) which contained the Mineral Resource statedipusly in this report. A second economic
optimization was performed on the first Whittleukdy means of IAMGOLD’s Comet Production SchedBeftware in order to maximize its net
present value (NPV) at 8%. A time parameter wa®sthiced into this process to force the schedusdp in 2052, as was done in the block caving
scenario, for comparison purposes. The maximum NR¥is pit optimization process occurred at aafiitgrade of 0.33% Nb @
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The exercise returned 370 Mt grading 0.46%,Nb; O amtesponds to a smaller pit within Pit 6T. Thegartion of Inferred Resources in the
material that may be potentially mineable via op#iis approximately 20%. Waste mining of 1,482iMtequired, for a strip ratio of 4:1. The pit dhel

is of circular shape with a 1,830 m diameter ara isaximum of 564 m deep. The crest of the pit@aaines on the current tailings and settling pond
(Figure 18-4).

Floating cone analysis does not include individheiches or ramp design. For the pit size, producgiquirements, and recommended equipment
RPA considers mining of 12 m benches and developwofe38 m wide ramps, including ditches and sabetym, to be appropriate. The ramps should
be designed at 10% grade to exit the pit towardsitrthwest and the southwest, in the directiorta®@mill and the waste rock dumps, respectively.

A section view of the Whittle pit shells lookingntiois shown in Figure 18-5. The pit shell 4T (battat 564 m below surface) is the subject of the
PEA in this report. With the exception of pit 6Togh of the Mineral Resource), all other pit sheleye used to develop the LOM production schedule.
Pit shell numbers correspond to existing UG mirbfack numbering that will be referred to in theléeling subsections.
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FIGURE 18-4 GENERAL PLAN VIEW
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FIGURE 18-5 SECTION VIEW OF WHITTLE PIT SHELLS

IAMGOLD Corporation — Niobec Mine

Technical Report NI 43-101 - June 17, 2011 Rev. OPage 1814



RPA

www.rpacan.can

MINING THROUGH UNDERGROUND MINE OPENINGS AND EXISTI NG SURFACE INFRASTRUCTURE
At Niobec, the use of UG open stope mining in thstpeft behind mineralized pillars as structucgdsort for the mine.

As the pit will be mining through old open stopenmivorkings, the operating plan includes backfilof each open stope with crushed limestone or
low grade ore when available. Mining through UGdsowithout backfilling is common in some large opés (Super Pit at Kalgoorlie, Western
Australia and Dome Mine at Timmins, Ontario) sorgheemains potential upside to improve mining cbgteliminating the fill.

The vertical layering of current UG mine workingsaipproximately as follow:

 0-300 ft. (91.4 m) deey Trenton limestone horizon (wast
« 300-600 ft. (182. 8 m) dee| UG mining Block 1

e 600-700 ft. (213.3 m) deej sill pillar

e 700-1,000 ft. (304.8 m) dee UG mining Block 2

e 1,000-1,150 ft. (350.5 m) dee sill pillar

e 1,150-1,450 ft. (441.9 m) dee UG mining Block 3

e 1,450-1,600 ft. (487.7 m) dee sill pillar

e 1,600-1,850 ft. (563.9 m) dee UG mining Block 4.

During stripping of the OP in the limestone horizarportion of the waste will be crushed in thewith a mobile crusher and this material will seag
fill for the UG open stopes of Block 1 via sub-veat 12 in to 14 in dia. drill holes. Mining willedbscheduled to always have a “buffer” pillar ofestst
100 m above UG openings, thus drill holes forrfdlipurposes will be 100 m long at least. Sub-ecanomlow grade ore from Block 1 will be used to
fill Block 2 UG openings and same material from &{@ will be used to fill Block 3 UG openings folling the same approach.
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During stripping of the OP in overburden and Trentaste, the UG mine will operate until OP willrstaroducing. Both operations will manage to
have an approximate 243.8 m “buffer” pillar betwéle@ bottom of the pit and the UG working placesrdythis transitional period. Therefore, a
transitional period at 2.2 Mtpa as current willfbkowed by the OP production start-up; at thatdjrdG mine will contribute zero tonnes and be
closed. Prior to begin OP development, UG ventitatiaise and infrastructures will have to be refeddecause currently located inside future pit
footprint.

During OP mining, once filled UG stopes are enceted on a bench, the fill material will be recladhfest and hauled to the waste rock dump
(Trenton in Block 1), or hauled to low grade stpdle or the primary crusher (low grade ore in ble@and 3), and these openings will serve as first
cuts. Drilling and blasting will then start arouthém and progress further away. Reclaiming of ezdsfrenton into the UG stopes during OP mining
will be done very carefully in order to avoid semgliTrenton waste to the mill. Trenton limestonedsy deleterious material to the process and ing
on the quality of the final product.

The OP bench floor elevations for few assigned besavill be designed to fit with drift floor elevahs of UG level (at depth of 300, 450, 600, 700,
850, 1,000, 1,150, 1,300, 1,450 and 1,600 ft). W&y, on a bench height basis (12 m), the UG d{@ m high) should not be an issue because
production drill holes will connect with them, bligged at the bottom, loaded and blasted. If tharmbove drift collapses, the swell should filkt
drift before reaching the OP bench floor above.

During the UG to OP transition production peridtt filled stopes, once connected into the pit, pollentially drain OP surface water into the UG
mine. A provisional increase of the current UG purgpapacity will be considered in the costs estioma

The buffer pillar approach will have to be validhteith geotechnical / geomechanical / rock mechasiadies, as well as the 45° open pit slope angle
for scoping design. The OP surface water inflow ihie UG mine will both have to be validated asl with hydrology / hydrogeology studies.

The pit footprint will eventually reach the exigitailings pond and be near the future tailingsdo@nce required, a portion of the existing taitingl|
be relocated into new pond and the existing poridbeire-profiled. A safe distance between tailidgsn toes and pit crest will have to be determined
upon a geotechnical assessment of the overburdierlyimg/surrounding the tailings ponds at thesations.
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The location for waste rock dumps (as shown in feédi8-4) was determined based on the area reqUigekin2 and 76 m high) and with first
objectives to minimize the impact on water course$iave a 100 m buffer distance from Hydro Quebbigjh-voltage power lines and to avoid being
over known potential Mineral Resources (REE mirieatibn north of the open pit). The waste rock darapd the underlying soils will have to be
assessed upon geotechnical studies as well asrooatien drilling at their locations.

Finally, a provisional surface area allows for lgnoichases for OP expansion option, particulanyfaste rock dump footprints.

PRE-PRODUCTION SCHEDULE

It is currently estimated that the feasibility sesland permitting will be completed from 2011 thgh 2013, overlapped and followed by a
development and construction phase of two yealts iwireased production starting in the first quanofe2015.

LIFE OF MINE PRODUCTION SCHEDULE

The production schedule was generated with thécpzation of IAMGOLD using Comet Scheduler Softwavigh Whittle optimization results as
inputs. The mill throughput was set to 10 Mtpa atlY3 and beyond, ramping-up from 5 Mtpa and 7 a\iit the first and second years of production
respectively.

Twelve million tonnes of waste pre-stripping wi# bequired in Year -1. The transition from UG arié @ines will last four years from Year -4 to -1
(or from 2011 to 2014, as currently planned).

The UG mine remaining production combined with @ expansion project resulted in a 42-year LOMymto 2052, as shown in Table 18-1.
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Units
Ore Mined (Mt)
Nb,O 5
Head Grad: (%)
Waste Minec (Mt)
Total Mined (Mt)
Waste to Ore rati
Units
Ore Mined (Mt)
Nb,O 5
Head Grad: (%)
Waste Minec (Mt)
Total Mined (Mt)
Waste to Ore rati
Units
Ore Mined (Mt)
Nb,O 5
Head Gradi (%)
Waste Minec (Mt)
Total Mined (Mt)

Waste to Ore rati

TABLE 18-1 NIOBEC LIFE OF MINE PRODUCTION SCHEDULE
IAMGOLD Corp. — Niobec Mine

Year-4 Year-3 Year-2 Year-1 Year 1C
LOM Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9
Total 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
379.0¢ 2.2C 2.2C 2.2C 2.2C 5.0C 7.4¢ 9.9¢ 10.0C 9.9¢ 9.9¢ 9.9¢ 10.0C 9.9¢ 9.92
0.469% 0.55(% 0.62(% 0.62(% 0.62(% 0.54% 0.51& 0.48%% 0.45(% 0.47(% 0.48(% 0.43t% 0.492% 0.50%  0.507%
1481.6° 0.0C 0.0C 0.0C 12.0C 49.1¢ 47.5] 45.01 44,9 45.01 45.01 44.71] 45.0C 45.01 45.0¢
1860.7( 2.2C 2.2C 2.2C 14.2( 54.1¢ 55.0( 55.0C 54.92 55.0C 55.0( 54.6¢ 55.0C 55.0C 55.0C
3.91 0.0C 0.0C 0.0C 5.4F 9.8:2 6.34 4.51 4.4¢ 4.51 4.5C 4.4¢ 4.5C 4.5C 4.5
Year 11 Year1Z Year1l3 Year14 YearlE Yearl€ Yearl7 Yearl€ YearlS VYear2C Year2l VYear2Z Year23 Year24
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038
9.4¢ 9.97 9.9¢ 10.0C 9.91 9.6 9.9t 10.0C 9.47 9.9¢ 9.9¢ 9.9¢ 9.9¢ 9.97
0.52% 0.42¢% 0.49% 0.50(% 0.50¢% 0.51% 0.5086 0.499% 0.527% 0.44¢% 0.38:% 0.44f% 0.431% 0.39%%
45.5] 44.3: 45.01 45.0C 22.0¢ 45.3¢ 44 .5¢ 12.0C 45.5¢ 44.92 45.01 45.01 45.02 45.0¢
55.0( 54.3( 55.0C 55.0C 32.0C 55.0( 54.5¢ 22.0C 55.0C 54.9( 55.0( 55.0C 55.0C 55.0C
4.7¢ 4.4k 4,51 4.5C 2.2¢ 4.7C 4.4¢ 1.2C 4.81 4.5C 4.51 4.51 4.51 4,52
Year 25 Year 2€ Year27 Year28 Year2¢ Year3C Year3l Year32 Year33 Year34 Year3t Year3€ Year37 Year38
2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052
9.9¢ 9.7¢ 9.9¢ 9.97 9.9¢ 10.0C 9.9¢ 10.0C 9.94 10.0C 10.0C 10.0C 10.0C 9.9¢
0.371% 0.322% 0.409 0.49(% 0.47(% 0.408% 0.412% 0.44€% 0.27% 0.49% 0.49% 0.491% 0.47(% 0.47%
45.02 44.5¢ 45.01 45.0: 45.0z 45.0C 45.01 44.1¢ 45.0¢ 12.0C 8.0C 7.0C 4.0C 4.01
55.0( 54.2i 55.0C 55.0C 55.0( 55.0( 55.0C 54.1¢ 55.0C 22.0C 18.0C 17.0C 14.0C 14.0C
4.51 4.5¢ 4,51 4,52 4,51 4.5C 4.51 4.41 452 1.2C 0.8C 0.7¢ 0.4C 0.4C
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MINE EQUIPMENT

The mine equipment fleet, listed in Table 18-2, walected based upon comparison to operationsnilasisize and using InfoMine USA Inc. The
production schedule (see below) requires a flegalole of moving 55 Mt of material per year, on ehddir per day and 365 day per annum schedule.

TABLE 18-2 MINING FLEET
IAMGOLD Corporation — Niobec Open Pit Project

Type Quantity
Cable Shovel 13 2 (ore)

Cable Shovel 35 3 (waste)
Haul Trucks 218 m
Rotary Drill 38 cm

Dozer 305 kW

Grader 160 kW

Water Truck 75,000 liter
Service Truck

Bulk Explosive Truck 450 kg/mi
Fuel truck

Light Plant 13 kW

Pump 100 kW

Pickup truck

N = N
_bOUU'IHNNHOOU'I-hmI\)I—\

INFRASTRUCTURE

The OP expansion option is principally a new cargdton as the current installation will be insitie fpit limit created by this mining approach. As th
current shaft will not be compromised until miniagtivities reach the shaft installation, the erigtUG shaft services will remain in place as curren
underground mining will continue until open pit grtion startdp. For this purpose, part of the existing veritlasurface system and raises will hi

to be temporarily relocated. The water line frora 8hipshaw River is only infrastructure that wil biseful beyond this time.
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EXISTING INFRASTRUCTURE

The existing shaft will be conserved up until theo pit production start-up and then be demolistibd.water line and water recirculation
infrastructure will be conserved as per its exgfiunction and also expanded upon. The remaind#reoéquipment will require demolition. The value
of demolition is considered as zero cost, as theevaf equipment and scrap metal generated willpgymate for the cost work to remove. Special
attention will be required to removing equipmergtthas high radon emission values. The existing\2bne power will be decommissioned in
appropriate areas to keep supplying power to waterping stations.

ROADS

With the pit footprint cutting through the ColumbiuRoad nearby the current mine site, a new roadoigosed to reduce traffic flow around the
communities. The road is shown in Figure 18-6.

For this reason, it has been included in the stadypgrade the road from Highway 172 to the ColumbRoad shown by marker A to B in Figure 18-
6. This would permit transport of material to Nichgithout having to pass through small villagese Beven kilometre road would be paved.
Additionally roads and parking facilities as wedl terracing of the plant are provided for. A tathfour kilometres of gravel road is foreseen. Til

be a gravel road for local private traffic and eoygle parking.
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FIGURE 18-6 NEW ROAD FOR MINE SITE ACCESS
Source: IAMGOLD Corp.
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BUILDINGS

The following buildings infrastructure is addedtie new open pit project to provide appropriateises: Mine Administration and Service Office,
Mill Workshop, Mill Service and Dry Building, MilDffice, and Truck shop and Mine Dry Building.

The Mine Administration and Service Office will babdivided as per the following: 5,000 m2 of offiGnd 500 m2 of warehouse space. Offices are
provided with Information Technology (IT) and commieations infrastructure. This warehouse will begipally for mill equipment and general
supplies.

The Mill Workshop building provides shop layout witentral foreman offices for welding and mecharseavices as well as small repairs.

The Mill Service and Dry building provides a charfgeise and services building for plant workersafootal of 500 m2. This is a typical layout of
showers, lockers and sanitary facilities.

The Mill Office provides for 1,000 m2 for officesid conference room for mill personnel. Office siaed layout are similar to the mine offices and
provides for IT and communications infrastructure.

Open pit mining operation will require a truck sHopdoing maintenance on mobile equipment and gaanoms for mine and maintenance workers.
These services will be housed into the Truck shmpMine Dry Building. To allow for mine maintenanpkanning and execution, attached to the
facilities are the mine maintenance offices. Thidding is divided up into five main areas: theioéfs, the change rooms, the workshop, the warehouse
and the truck shop.

The truck shop offices are laid out over 400 m2 poging of 16 closed offices for the supervisorgieeers, foremen and managers, a larger room for
dispatchers and IT, a conference room and a capgy.rbeading off from the offices are the men’s aminen’s change room areas. The women'’s
change room has a 10 person capacity while thesrar@nge has a 375 person capacity, and both spenea of 360 m2. The workshop is located
between the men’s change room, the warehouse adetha
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truck shop, and spans 230 mz2. It links the truapsiind warehouse, and contains the electrical rttemnechanical room and the tool crib. The
workshop has a second floor mezzanine, coveringh2)@vith windows overlooking the truck shop. Isteatraining room for eight people, as well as
four private offices for the maintenance staff. fehare also two large offices for maintenance doettdrs, and smaller room for maintenance general
foremen. The warehouse area spans 490 mz2, andijgped with a climate control storage area. Thektishop floor is 1,600 m2 (approx. 60 m x 26 m)
and has an 18-m high roof. The bays are split mtiypes: preventative maintenance and heavy dpgine There is also a 25-t bridge crane spans the
length of the entire truck shop.

The wash bay is located near the truck shop andteid in such a way as to provide easy acceskttteahaintenance bays. The entire area is enclosec
by a building envelope with sufficient heating t@ygent freezing.

Each building is linked up to fire suppression g&s where required and serviced by a septic fleddable water is assumed to be provided by tle cit
of Saint-Honoré.

PRIMARY CRUSHER AND STOCKPILE FACILITY

In this scenario, a crushing facility is requiredprocess rock from open pit run-of-mine (ROM). A%y 75 Metso Crusher is foreseen with necessary
50/20 t bridge crane. The crane will be installadyeto permit its use during construction. An apfeeder feeds a stockpile conveyor that in tuet$e
the ROM coarse ore stockpile of 25,000 t live loagacity. The covered stockpile is drawn using funon feeders leading onto another conveyor
providing feed to the new grinding facility SAG irfiéeed chute. All conveyors are covered with acédes® both sides (one side for maintenance and
the other side for operation/maintenance).

POWER AND COMMUNICATIONS

As the existing main substation lies in the affdaene of mining, a new substation located justimethe new plant is proposed. The modification
require extending the current 161 kV line by Hy@oébec and installing two new 60/80 MVA transformdedundancy is optimized by being able to
tie-in the two switch gears in case one transformdaimaged. The work of constructing the new statidinet affect current operations as it is loce

in a new area. Energization will be the only coaistrfor the new substation. The estimated totadl lof the new plant is 80 MW and the design
proposed will have no issue in supplying this power
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Communication systems infrastructure is reproducete new design taking advantage of fiber optikd from the 25 kV power network. All new
infrastructures will have appropriate supply ofmatking capacity especially in offices where netivaccess is required. Server and outside link
services are provided for in all major buildings #reseen for all additional plant equipment isfracture related to communications is the desigr
pricing, extending out the present PLC infrastreetio the current communication backbone.

FUEL STORAGE AND DISTRIBUTION
A fuel handling system will be provided for the opgt fleet and be equipped with a fire suppressigstem.

PROCESSING PLANT

This scenario requires a new processing planteaeatisting infrastructure will be compromised bg tipen pit footprint generated from the new
mining approach. The major equipment used for psiog has been covered into the Mineral processidgMetallurgical testing section earlier in the
report, section 16. The following are significaesdriptions of the new required plant.

Each area has provision for its own or combinedihgaventilation and air conditioning (HVAC) syste Architecture is appropriately sized for each
area. Most areas have bridge cranes foreseennutpestallation of equipment and servicing latpon start-up. There is one central electrical room
that services the processing plant.

GRINDING, DESLIMING, PYRITE FLOTATION, CARBONATES A.OTATION, DEWATERING, MAGNETIC SEPARATION, PYROCHL®E
FLOTATION, SULPHIDE FLOTATION, LEACHING AND LEACH F ILTRATION, FILTRATION, DRYING AND PACKAGING, TAILIN GS
DISPOSAL, CONVERTER, CONCENTRATE STORAG

All these items were evaluated and estimated phpd@etails of the sizing and arrangements areidential
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TAILINGS AND WATER MANAGEMENT

The increased capacity of storage required withofien pit scenario is approximately 400 millionriea of mine residue, including existing tailings
relocation. The current tailings ponds No. 1 and N@resently have a surface of 2.2 km2. SNC-Liavak. (SNC) was mandated to study the new
tailings impoundment scenario earlier this yearadf@50-Mt capacity. The design was based on thergsson of a 1.65 t/m3 residue specific gravity
and that 100% of the mining residue is stored @t#ilings pond with the mining method of this smgéo. Despite the difference in capacity, the aa
surface was assumed to remain the same, thus ldQital cost estimate prevailed. At the end oflidd/, the tailings pond will be higher than
estimated resulting in additional dam raising; thés been accounted for into processing operatiagitem.

Assuming a design similar to tailings pond No. #wvdecantation of water to a collecting/polishirgng, the new tailings pond will have a surface area
6.5 km2 and roughly be 43 m high (38 m high iniji@stimated by SNC), as shown in Figure 18-7.I&4lds required for this new impoundment have
been estimated at a flat rate and assumed thatlimpats in acquiring the land. Construction of ploeds will borrow from methods of construction
and operation based on the existing No. 1 and Nasihs which have proved effective.
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FIGURE 18-7 TAILINGS AND COLLECTING/POLISHING PONDS FACILITY
Source: IAMGOLD
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Water management follows an extension of the exgdtiyout using basin No. 8 as the polishing basith principal return of water for the mill with
overflow directed to effluent water stream pumpethe Shipshaw River.

A new pump station is built beside pump station Bland is expanded to accommodate the increase regigre from the plant.

The water provided by the Shipshaw River is augeteby quadrupling its present design capacity fegtiasin No. 2 and No. 3. The twin 500 mm
high density polyethylene (HDPE) pipe line 12 kmdawill be implanted alongside the pipelines foegst be installed in early 2011. The pumping
station at the Shipshaw River will be consequegtisgdrupled in capacity. The intake affluent anéudibn effluent into the Shipshaw River will be
performed in the identical manner of the curremtaapt. The total capacity will be designed at aiminm 54,520 standard cubic metres per day
(SCMD) and maximum 65,500 SCMD of fresh water argimum 62,800 and maximum 80,800 SCMD of efflueatev.

As it is assumed that effluent control for suspehsiglids will remain an important factor for disope, three new clarifying systems will be instalted
cover the increased discharge capacity.

RECOVERABILITY
Historically at Niobec, the process recovery vaviih the Nb, Os head grade while the converter recpis constant and equal to 97%.

Within the mineable ore tonnage delineated in ihshell under assessment, the average ore grguesma 49.6% mill recovery on average. Typical
historic head grades vary between 0.35% and 0.7B%\; which resulted in respective mill recovery 684 and 60% at grade limits. On a unit
mining block basis, the pit optimization and protilue schedule were performed using the followingapn to correlate Np @ grade and process
recovery. When Nb @ grade is below 0.35% or ovéd%, the mill recovery is therefore the minimum%gQor the maximum (60%) values
achieved in the past.
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y =-16,310 ® +227.08 x —0.1944
where: y is mill recovery
x is Nb, O sgrade (0.5% NI,O sbeing 0.005 in the formular

MARKETS

The primary use of niobium is as an alloy to sttkag steel for the automotive, gas pipeline andgantion industries. Demand is driven almost
entirely by growth in steel production, enhancedpgcific increasing demand for high strength steel

In 2000, world consumption of ferroniobium was 3tBlion kilograms, rising to an estimated 86 nali kilograms in 2011. Consumption is mainly
split equally between the EU, North America, andn@hwith a lesser amount to Japan.

Over 90% of world niobium production is in the foohstandard grade (~66% niobium) ferroniobium prcetl from primary deposits in Brazil,
Canada, and Australia. Over 95% of the productmmes from three producers:

* Companhia Brasileira de Metalurgia e Mineracdo (GBN
* Mineracéo Cataldo de Goias (Catalao), owned by ®&Agherican
* IAMGOLD Niobec

CBMM has historically been the largest producefdry generally covering approximately 80% to 85%haf market. Niobec has historically covered
8% to 10% of the market, and Catalao somewhat less.

The ferroniobium market is very secretive, with fieiand transparent pricing forums non-existentm@eensurate with the demand increase, prices
have risen from the area of US$ 15 per kg contameloium in 2006 to over US$ 40 per kg currently.

For the purposes of this study, RPA has assumeiflibeiing for market assumptions:

* Annual consumption at 10% growth for the first fgars and then declining to a long term annuaitr@f 3.5% commencing in 2020
(the latter based on standardized forecasted Congpannual Growth Rate (CAGR)

* Long term price of US$ 45 per kilogram niobiu
* Niobec forecast annual production at full capaoitit4 million to 18 million kilograms of niobiun
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References: World Steel Association, Roskill, IAMED) CBMM Website

CONTRACTS

Niobec's FeNb marketing and sales around the world idrected to a specialized firm. Transportation @dsteNb to customers, added to marketing
and sales cost over the Project LOM, total C$ 8#kbom. Details of the agreement are confidential.

ENVIRONMENTAL CONSIDERATIONS
INTRODUCTION

The environmental management system (EMS) for tbeé@¢ mine is certified under the 2004 revisionhaf ISO 14001 standard. Niobec successfully
passed the ISO 14001 recertification audit in Noven2010. Niobec’s quality management system isfiegl ISO 9001: 2008 since 1995; it was last
recertified in 2009.

Since 2008, samples of Niobec’s final effluent submitted to the Daphnia magna toxicity test. Té#, required under provincial regulations, is
frequently failed. After many studies, IAMGOLD balies that Niobec’s final effluent toxicity issuelvbe solved by using the Shipshaw River as the
source of the freshwater supplies to the mill aisdtthrge the final effluent into this large watedip. IAMGOLD are very confident that this option
will resolve both the toxicity and freshwater sypjgsues. Niobec continues to work diligently ortadhing all the authorizations to begin the
construction in spring of 2011.

Since 2006, Niobec exceeded the total suspendet$ $05S) monthly average concentration allowethéWMMER (Metal Mining Effluent
Regulations and Environmental Effects) during semeronths each year. A new sedimentation pondt Imu#008 is effective, but not enough to
prevent the proliferation of algae in the presesigghosphor, which is the cause of the TSS. On lxt@8, 2010 IAMGOLD received a directive, in
accordance with the Fisheries Act, from the enforeet branch of Environment Canada regarding intéentiexceedances of TSS. Sedimentation
fences were installed and an active treatmentwitiibe used as contingency to achieve consistemtgdiance. The TSS issue will be solved through
the Shipshaw River project
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and various TSS control measures (i.e., wastewrg@tment plant, silt curtains, use of coagulants@trasound, etc.). IAMGOLD provided a detailed
management plan to Environment Canada without dataylAMGOLD has committed to take all the necessagasures to be in compliance with the
MMER.

LEGAL REQUIREMENTS - HEALTH, SAFETY, ENVIRONMENT AN D COMMUNITY

In terms of environmental requirements, Niobec rmmest comply with both federal and Québec provinewas and regulations directives. The main
laws Niobec has to comply with are the Canadiani@nmental Protection Act (CEPA) and the Environta¢@uébec Act (EQA). Numerous
regulations and directives such as the MMRE andée®ive 019" also apply.

It must be noted that all expansion, constructioth @ajor modification projects in Québec need apgirby the provincial government through the
environmental permitting process. Depending omtitere of the project, many provincial governmeag#ncies may be involved in the permitting
process. Typically, the project approval is dorreuigh the delivery of a certificate of authorizatemitted by the Québec department of the
environment - Minister of Sustainable Developmé&myironment and Parks (MDDEP). Niobec presentidhalumerous certificates. In 2011, the
MDDEP will deliver to Niobec a document called “Astation d’assainissement” which is equivalentt@@avironmental operation permit delivered in
other jurisdictions such as Ontario. This permit gt out the environmental requirements that aglply to Niobec for the next five years. This
document was available to the public from Noven#0 until January 2011. This permit includes aftificates of approval emitted prior to 2011.
For some projects, especially those requiring viorkater bodies, the federal government may alsova@ved in the permitting process.

In terms of health and safety requirements, Nigha® must comply with Québexprovincial laws and regulations. The main Healttd Safety law i
Québec is the “Loi sur la santé et la sécuritéravail’. Numerous regulations such as the “Régldrsanla santé et la sécurité dans les mines” laad t
“Réglement sur la santé et la sécurité” also apfe worker compensation regime in Québec is aanti-fystem whereby
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an employer cannot be prosecuted should a fatadityrs on a work site. However, the newly reviseddtlian Criminal Code considers that an
employer or its agents (i.e. managers, supervisoisemployees) may be guilty of a criminal offefiGedemonstrated that occupational health and
safety is not managed in a due diligent manner.

The Québec Mining Act is another important legiskathat determines how mines are to be develomeetated and closed. It also allows for mines to
expropriate land owners in order to build utiliteesch as water lines and power lines. Despiterityig, the expropriation process can take up te min
twelve months and involves an approval by the proal Council of ministers. The Mining Act, and thegulations under it, includes provisions that
require mining companies to rehabilitate the aedescted by their activities. The provisions coegtraction activities, exploration activities that
require earth work, and mine tailings sites. By,laampanies are required to file a site rehahititaplan and, provide financial guarantees.

Companies carrying out mining activities underiaing Act must submit a reclamation plan to thepPement of Natural Resources of Québec
(MRNF). Following consultation with the MDDEP, tMRNF may approve the plan and its implementatidredale. The MRNF may if necessary,
request additional research or studies before &ppydhe plan. The closure plan must be submittegpproval to the department before work can
begin. The closure plan must be revised everyy@ags, but in certain cases the MRNF may requireerfrequent revisions.

In 2009, the MRNF made public its Mineral Stratégwhich it defines the objectives to be reached thie measures to be taken for the future of the
mineral sector in Québec. On December 2, 2009,7Billiwhich seeks to amend the Mining Act, was imhiied by Québec’s Minister for Natural
Resources and Wildlife. Bill 79 proposes sevemghisicant amendments to the Mining Act, includitg tfollowing:

» Under current rules, the financial guarantee isvadent to 70% of the anticipated cost of rehagilitg accumulation areas. The guarantee
must now cover 100% of the anticipated cost of béhating accumulation areas, soil stabilizatistgbilizing mine openings and surface
pillars, water treatment and roadwo
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»  Currently, the schedule of payment for the guamaigestablished on the life of the mine basis. ftoposed rules will require that the
entire guarantee be provided in five annual paysy

* Under the EQA, a public consultation, with an Eomimental Impact Assessment (EIA) process and phklcings before the BAPE -
Bureau d’audiences publiques en environnementeqgired in the case of metal mine with a produrctiapacity over 7,000 tpd. In its
Mineral Strategy, the Government announced itiige to reduce the threshold for triggering an pracess for metal mine to a
production capacity over 3,000 tg

* The proposed changes will mean that all new min$@ subject to a public consultation procesduding those for which the EQA does
not presently provide a public consultation anganticular metal mine below the capacity threshokhtioned above

» Urban ban (RPA notes Niobec is not in an urban)a
The Minister announced in February 2011 that BlWas suspended and that there is no plan to unteoe new mining bill for at least a year.

The most recent version of Niobec'’s closure plas approved by the MRNF in September 2009. A revisldbilitation plan has to be submitted to
the MRNF by September 2014. A company that expgeatse or that is already using an area must peavid MRNF with a financial guarantee once
its rehabilitation plan has been approved. The arhofithe guarantee must cover 70% of the estimetesire cost and the accumulation areas (i.e.
waste rock dumps, tailings pond, etc.). Under tivémg reform, the guarantee will be a 100% in thieife. Niobec has no financial guarantee in place,
based on the life of the mine, but the first irstaint ($7,280) is scheduled for September 2011.

Once the rehabilitation work has been completeattordance with the approved plan, and it has beefirmed that there is no future risk of acid
mine drainage at the site, the MRNF will issue difigate stating that the company is released fitsobligations. The same certificate will be isdu
if a third party agrees to take responsibility fehabilitation.

In terms of community relations, Niobec mine iscat®mplying with the Québec’s Civil Code which déses how neighbours interact and how
contracts are to be managed.
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ENVIRONMENTAL AND SOCIAL IMPACT ASSESSMENT / STATUT ORY REQUIREMENTS

Depending on the nature of the project, a detaledronmental and social impact assessment magdaered in order to comply with the provincial
“Réglement sur I'évaluation et I'examen des impactsI’environnement”. At this time, the environn@rand social impact assessment process would
be triggered if the production rate of a mineralgassing plant is greater than 7,000 tpd or if @ens opened and operated with a production rate
greater than 7,000 tpd. As stated above, withé¢fam, the threshold for triggering an EIA procéssmetal mine would be lowered at 3,000 tpd. The
cornerstone of this process is the environmentalsagial impact study, which is conducted by a atiimgy firm, based on the requirement set out by
the Québec’s environment department.

The environmental and social impact assessmeypiisatly followed by public hearings conducted by t'‘Bureau des audiences publiques sur
I'environnement” (BAPE). The whole assessment, jouttaring and subsequent project analysis by iteinqrial government may take up to 15
months. The cost for the EIA and the whole assessim@stimated at C$ 1M.

BASELINE STUDIES

No baseline study was conducted at Niobec pridi9@4. In December 1994, Niobec prepared its fiigienslosure plan for the benefit of the provin
government. This plan contains a baseline studgrisg the environmental conditions, the surromgdiommunity, and the existing infrastructures.

RISK ASSESSMENT

A formal risk assessment for the Project will baaacted through three distinct processes:
* The environmental and social impact assessmenireggior the permitting proces
 The IAMGOLD risk assessment proce
e The IAMGOLD Safety in Design stud

All likely health, safety, environmental and comntymisks and impacts and risk management programsdd be identified during the course of those
processes.
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The main foreseeable risks and impacts associatbdive Project are briefly described in the follog paragraphs.

HEALTH AND SAFETY RISK ASSESSMENT
The health and safety risk assessment will be adeduthrough the IAMGOLD risk assessment procedstla@ Safety in Design study.

ENVIRONMENTAL AND COMMUNITY RISK ASSESSMENT

The environmental and community (social) risk assesnt will be conducted through the environmental social impact assessment required by the
provincial permitting process and obviously throdigé IAMGOLD risk assessment process.

POTENTIAL HEALTH, SAFETY, ENVIRONMENTAL AND COMMUNITY IMPACTS

A preliminary risk assessment cession was held twghNiobec Staff in order to identify the majoalih, safety, environmental and community
impacts. For the PEA purposes, the main foreseemlde and impacts associated with the Project baes identified and are briefly described in the
following paragraphs.

Increased health and safety risks will be assatiaith infrastructure construction activities adlives infrastructure demolition activities. Someas
of the processing plant may exceed the radioagtreijulation and require a particular dismantling disposition plan. Opening new surface
excavations may lead to a release of radon. Thalsewill be mitigated by the existing health aiaflety management programs.

The OP scenario (1,140 tph) would trigger the prowl environmental and social impact assessmeahpahlic hearing process as the final daily
production rate would be much higher than the 7@@Chreshold.

Due to the open pit foot print, the existing suefaafrastructure would have to be demolished. Fhenario could be considered a partial existingemin
closure thereby partially activating the Asset Retient Obligation (ARO) plan.

As new tailings storage facility (approximately 400 capacity) is required, very significant landrgliase is necessary. Assuming a design similar to
tailings pond No. 2 with decantation of water toodlecting/polishing pond, the new tailings pondl\Wwave a
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surface area 6.5 km2 and roughly be 43 m high ¢€id8-7). All lands required for this new impoundibkave been estimated at a flat rate and
assumed no impediments in acquiring the land. Cocsbn of the tailings pond will borrow from meti®of construction and operation based on the
existing No. 1 and No. 2 tailings ponds which hpraved effective. The waste rock dump also hastexpanded: a surface area of 12 km? and a
height of approximately 76 m will be required tcammodate the planned material.

Depending on how the land purchase negotiationga®goes, it may be required to expropriate sontedavners, which is unsuitable. The
surrounding community may be concerned with theaagng mine footprint and infringement on actuapotential agricultural land. A good
communication and community relation plan will blegy to success of this process.

New water supply and effluent discharge lines aggiired. In order to install those new water linesay be necessary to expropriate few ls

owners whose lots are located between Niobec an8liipshaw River. The freshwater supply to the eapd mill and infrastructure would increase
significantly. The future freshwater source, thépShaw River, can easily supply the required amo@mtater for the production. As the mine effluent
is discharged back into this river, a net positiapact is expected in terms of water balance, nmgptiie amount of water returned to the river wél b
equal or greater than the amount pumped from tteg.rin order to allow efficient control of the absuspended solids load in the final effluent,
additional retention basins and/or a wastewatatrtient plant may need to be constructed. Additiseptic tanks and leachate fields will be required
as well to account for a potential increase indiseharge of domestic wastewater. At this poirttrite, no change in effluent discharge point is
expected.

The hazardous materials and reagents consumptexpéexted to increase as the hazardous wastenmaste oil, grease and lubricants, etc.) and non-
hazardous waste generation (i.e. cardboard, pplastjc, etc.). The same holds true for the eneansumption and the greenhouse gas emissions.
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Increased health and safety risks will be assatiaieh infrastructure construction activities adives shaft demolition activities. Opening new sgg
excavations may lead to a release of radon. Thalsewill be mitigated by the existing health aadety management programs.

In order to minimize the community impact assodatéth material transport to the mine site (potaiffior hazmat spill, noise, dust, etc.), an
opportunity exists to build a new access road fggéliom a major road (i.e., boulevard Martel or levard Ste. Genevieve) directly to the mine site,
away from residential areas.

The open pit itself and the waste rock dumps masgtitute a significant environmental and commuiritpact. It may be a safety and/or visual issues
issue as well as the open pit and waste rock dusgpwould need to be secured. A safety managenemtyould need to be developed to account for
these new risks.

MANAGEMENT PLANS

As discussed above, the overall management progté@diobec is ISO 9001:2008 certified. The heal#tiety, environmental and community
management plans and programs are described below.

HEALTH, SAFETY, ENVIRONMENTAL AND COMMUNITY MANAGEMENT PLANS

Niobec's environmental management program is ISO 140@% 2@rtified. This program contains numerous peti@and procedures dealing with
anything from biomedical waste management to spdlponse. The environmental management prograndited on a yearly basis, both internally by
environmental professionals from other IAMGOLD ogt@an and externally by certified auditors.

Niobec's water management plan is part of the overallrenmental management plan. Currently, the fresamaquired for the milling process is
pumped from an aquifer located eight km east oftiree site. However, about 85% of the water consliatehe mill is reclaimed from the tailings
pond. Due to water demand increase, Niobec is ptigdeuilding a pumping stations and water linegéb its freshwater from the Shipshaw River
located 10 km west from the mine. Once, the pragecompleted, Niobec will reduce its pumping riat¢he aquifer by 90%, which is a very positive
community benefit as the aquifer is also used hynwnicipalities as drinking water supply.
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The final effluent of the mine site is presentlgaliarged into the Cimon creek, which runs aboutrsé&m before joining up with the Aux-Vases River.
This river reaches the Saguenay River six km fursoaith. The final effluent average flow rate IS0 m3/d and is composed of two sub-effluents, the
tailings sub-effluent and the mine dewatering sfilent. The tailings sub-effluent typically accdsarior 80% of the final effluent flow. The water is
considered non-toxic but still very hard. It conwtraces of phosphorous, which may cause occdsityze bloom (leading to an increase TSS load).
The mine water is also very hard water and typydalils the acute toxicity Daphnia magna test duigst saline nature. Both the algae bloom and
toxicity issues will be resolved in 2011 througk Bhipshaw River project and various TSS contrasuees (i.e. wastewater treatment plant, silt
curtains, use of coagulants and ultrasound, étshould be noted that once the Shipshaw Riveeptds completed in 2011, the final effluent v
discharged into this river, thereby guaranteeipgsitive water balance in this ecosystem.

Niobec health and safety management program is compafstdo distinct programs and numerous associatedgutures:
e Safety prevention program; a
e Occupational health prograi
Those programs, or parts of those programs, aréeaugearly by safety professionals from other nsites in Québec, through the Québec Mining

Association audit program. Niobec is presently depieg a health and safety management programdib@s¢éhe OHSAS 18001 and the CSA 21000
recognized standards. The plan is to fully implettlee health and safety management program by Béete2012.

Various significant aspects of health, safety, mmvnental and community management programs aligedudternally every year through audit
protocols set out by the Canadian Mining Associat@vards Sustainable Mining (TSM) program.
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CLOSURE PLAN

In 1994, Niobec presented its first closure plath®provincial government. This plan was approygtdhe MRNF. The most recent version of
Niobec's closure plan was approved by the MRNF in Septm0B09. Also, as per IAMGOLD's policies, Niobe@pares every year an Asset
Retirement Obligation (ARO) plan. This plan desesitin details how the mine site is to be reclainségined up, secured, and revegetated once the
mine closes. In the 2010 version of the ARO plawgs estimated that it would cost C$ 7.7 milliortdtally reclaim and restore the Niobec site.

GENERAL ENVIRONMENTAL SITE AND REGIONAL CONDITIONS
COMMUNITY

Niobec is located in the Sague-Lac-St-Jean region in Central Québec. It is algigidustrial region where many aluminum smeltard associated
facilities are installed. They are owned and omstdty Rio Tinto Alcan. The lumber and paper millindustry is also very present in this area. Niobec
is the only active mine in the region.

The region is accessible through a deep-watenhayStaguenay River which is linked to the St. LaweeGreat Lakes waterways, a well developed
road network, a railroad network and many airpdhs,largest one being located the Bagotville-Sagyd\irport (located at the Canadian Air Force
base Bagotville). The Saint-Honoré airport is ledaabout eight km East of Niobec. In 2006, mora %i25,000 people lived in the Saguenay-Lac-St-
Jean region.

More precisely, Niobec is located in the municipatif SaintHonoré de Chicoutimi. About 5,000 people liveshis tmunicipality. Niobec is the large
industry and employer in Saint-Honoré. Around Nigltee population density is low with the closestise being located about 1.5 km north of the
mine site. The surrounding land is mostly usedaffniculture (mostly potato, canola and blueberreg)most of the land is still natural or replanted
forest.

In general, the relations between Niobec and theicipality and the community in general are excgll&iobec receives on average one complain
year, due to dust generated by wind erosion omeilirgs storage facilities. Since 2010, Niobeedsiipped with a vehicle that controls the dustgisin
water. In 2010, no complaint was received.

The closest aboriginal reserve, Mashteuiash, stéatabout 100 km west of Niobec.
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CLIMATE

The climate in the Saguenay-Lac-St-Jean regionnsith temperate with mild summers. The annual awetamperature in the region is 2.3 C with
monthly average ranging from -18.1 C in Januar¥8d. c C in July. On average, the total precipitagiare 950.8 mm per year, including 341.6 cm
falling in form of snow.

FLORA AND FAUNA
The vegetation in the Niobec area is mostly fodestinated by coniferous three species such as Blaice, fir tree and larch tree. There is alsoesom
poplar tree and grey pine. The average vegetagosity ranges from 40 to 80%. There is no knowntpda tree species at risk around the Niobec i

The fauna found in the Niobec area is typical ef Baguenay-Lac-St-Jean region. Red fox, rabbitsrrets, black bears, partridges, black crows,
Canada geese and other types of birds and mamnedisumd in the area. No significant water bodiesfaund at the mine Niobec. However, a river,
the “Riviére-aux-Vases” is located about two kildres west of Niobec. There is no known animal szeat risk around the Niobec area.

ARCHAEOLOGICAL SITES
There is no archaeological site identified arouraNiobec mine or the area of influence of the &;j

TAXES

RPA has relied on IAMGOLD for guidance on applieataxes, royalties, and other government levigsterests, applicable to revenue or income
from the Niobec Open Pit.
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CAPITAL AND OPERATING COST ESTIMATES — OPEN PIT
PRE-PRODUCTION CAPITAL
The mine, mill and site infrastructure costs amasarized in Table 18-3. All costs in this sectioa | 2011 US$.

TABLE 18-3 CAPITAL COST SUMMARY
IAMGOLD Corp. — Niobec Mine

Area Cost (US$ M

Mine 187.¢

Mill, Crusher and Converte 245.(
Infrastructure 59.€

Waste rock dump water managem 30.5
Tailings and Process water managen 67.€
Indirects 134t
Contingency£15% on average 104.¢
Total Pre-Production Capital 829.t

Mine capital cost includes mining equipment fleetghases and pre-stripping and site work relatéddampen pit. The mine fleet was estimated based
on OP operations of a similar scale. Most equipnaests were based on costs published by InfoMina W8. Costs in 2009 US$ were escalated by
5% to convert them to 2011 US$. Mine services cosers haul roads construction and site work rdldeopen pit and waste rock dump preparation
(stripping of vegetation and overburden). In additia provision was made for the first 12 Mt of tea®ck stripping at the unit mining cost per tonne
In this particular project, capital expendituregevalso required under the underground mine cest for work enabled by the interaction of the open
pit with the existing mine, namely a new ventilatigystem and distribution network (existing veritia raises located into the pit footprint), an
increase in pumping capacity to manage additiomdhse water flowing through the filled open stopeentually connected with the open pit and the
first drilling campaign of holes (contracted) thh fipen stopes with crushed waste rock. Open mtld@ mine capital costs are shown in the Tabl&l 18-
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TABLE 18-4 CAPITAL COSTS — MINE
IAMGOLD Corp. — Niobec Mine

Area Item Cost (US$ M
Mine Mobile Equipmen 138.¢
Site Work 5.2

Underground min 23.7

Pre-stripping 20.€

Total Mine 187.¢

Ore processing capital cost was estimated by IAMG®B&sed on the current process flow sheet andl@-gpaof the existing mill and converter
facilities. Detailed equipment lists were generdt@deach area within the ore processing cost igimce annual production rates for the block caving
and the open pit options are the same, the follgwwst details are relevant for both scenarios.pgBoeessing capital costs are shown in Table 18-5.

IAMGOLD Corporation— Niobec Mine

Technical Report NI 43-101 - June 17, 2011 Rev. OPage 1841



RPA

www.rpacan.can

TABLE 18-5 CAPITAL COSTS — ORE PROCESSING
IAMGOLD Corp. — Niobec Mine

Area Item Cost (UD$ M)
Pre-Mill Ore Handling to Crushin 4.7
Primary Crushe 12.¢

Mill Ore Handling 9.7
Grinding 46.€

Desliming 7.8

Flotation Pyrite 16.4

Flotation Carbonate 12.7

Dewatering 7.8

Magnetic Separatc 1.C

Flotation Pyrochlort 24.C

Flotation Sulphide 13.t

Leaching 2.1

Leaching filtration 4.8

Filtration 0.6

Drying 1.8

Packagin¢ 10.€

Tailings 7.C

On stream analyzt 0.2

Reagent: 7.€

Reagents Stora¢ 2.€

Air services 1.2

Mill Office 14

Convertel Fusion 43.7
Concentrate Storag 34

Total Ore Processing 245.(

Infrastructure cost was estimated by IAMGOLD andudes general site preparation, construction ediroads, upgrade of a provincial road as
main access to the industrial mine site and otl#s® under this cost item are buildings constattiequipment and furniture, power distributiorelfu
storage and distribution, fire protection and lattory. Infrastructure capital costs are shown ihl&4d.8-6.
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TABLE 18-6 CAPITAL COSTS - INFRASTRUCTURE
IAMGOLD Corp. — Niobec Mine

Area Item Cost (US$ M
Infrastructure General 21.7
Electrical Line 161 k\ 0.3
Main Substation 161 k" 6.8
Plant Main Substatio 14
Distribution Network 25 k\ 1.¢
Mine Administration, Service ar 78
Dry Building '
Mill Workshop 2.€
Fuel Storage and Distributic 2.C
Mine Equipment Sho 9.¢
Fire Protectior 14
Mill Service and Dry Building 0.€
Laboratory 3.2
Total Infrastructure 59.¢

Waste rock dump water management cost was proedibased on IAMGOLD approach to tailings water management regardtobes and effluer
water system. Effluent water system also considpes pit mine water. Budget allocation is includhede for land purchases at waste rock dump
location. Waste rock dump water management caqutsts are shown in Table 18-7.

TABLE 18-7 CAPITAL COSTS — WASTE ROCK DUMP WATER MA NAGEMENT
IAMGOLD Corp. — Niobec Mine

Area Item Cost (US$ M

Waste rock dump water manageme Effluent Water System and Lan 29.1
Purchast '

Ditches Excavatiol 1.2

Total 30.2

Tailings and process water management cost copgrade to fresh water intake system and pipelioefio Shipshaw River to the west, effluent
water system and tailings pond site preparationcamgtruction. As for waste rock dump, a budgetcallion is included here for land purchases at
tailings pond location. Tailings and process watanagement capital costs are shown in Table 18-8.
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TABLE 18-8 CAPITAL COSTS — TAILINGS AND PROCESS WAT ER MANAGEMENT
IAMGOLD Corp. — Niobec Mine

Area Item Cost (US$ M

Tailings and Process water manager Fresh Water Syste| 14.1
Pipeline 13.¢

Effluent Water Syster 12.5

Tailings and land purcha: 27.1

Total 67.€

Indirect capital cost consists of working capit@grehouse inventory, owner’s cost, mill start-upicaissioning and Engineering, Procurement,
Construction Management (EPCM). Working capitadsivalent to a 2-month FeNb marketing and freagid total operating cost (detailed further in
this report), while warehouse inventory was esteddb be 5% of mine, mill, crusher and convertegaticapital costs. During the construction phase,
owner’s cost represents approximately 85% of aywae-total General and Administrative (G&A) opemngticost (detailed further in this report) which
consists of usual cost items such as administratvages and salaries, office supplies, consultzogs insurance, taxes, etc. Finally, EPCM cosesgar
between 15% and 20% of direct capital cost itentsadso includes construction temporary installaja@yuipment, tools, travel and lodging, for an
average of almost 13% of total direct capital ¢ost considering OP mine fleet). Indirect capitasis are shown in Table 18-9.

TABLE 18-9 CAPITAL COSTS - INDIRECTS
IAMGOLD Corp. — Niobec Mine

Area Item Cost (US$ M
Indirects EPCM 56.1
Working Capitalt 46.€

Warehouse Inventonr 19.t

Owner's cosl 10.2

Mill Start-up and Commissionin 1.7

Total Indirects 134.t

Note:

1.  Amounts totalling US$ 66.4 million fully recover@tthe last year of the LOM for cash flow analysisposes

A contingency of almost 15% on average was appbetirect capital costs for a total of US$ 104.6 M.

IAMGOLD Corporation — Niobec Mine
Technical Report NI 43-101 - June 17, 2011 Rev. OPage 1844



RPA

www.rpacan.can

SUSTAINING CAPITAL

Sustaining capital costs are subdivided into twaogls. First, during the initial 4-year pre-prodoat period (or construction phase), from Year -4 to
Year -1 (2011 to 2014 inclusively), costs related to gxgsunderground mine expansion were labeled asisirsg capital. All are quoted in 2011 U¢

Second, from Year 1 to Year 38 of the productioageh(2015 to 2052 inclusively), all capital costewring during this period were considered as
sustaining capital. It consists of:

. Mine equipment fleet replaceme

. Crusher, mill and converter buildings maintenanue equipment replacemel

. Relocation of a portion of existing tails, once oppét reach existing tailings pon
. Drilling campaigns of holes (contracted) to fill Ugpenings from open pi

. Progressive rehabilitation and mine closi

Sustaining capital costs are shown in Table 18-10.

TABLE 18-10 CAPITAL COSTS — SUSTAINING
IAMGOLD Corp. — Niobec Mine

Area Item Cost (US$ M
Sustaining Existing Underground Min 91.c
Mine Equipment Flee 341.¢

Crusher, Mill and Converte 54.C

Existing Tailings 30.C

Holes to fill UG opening: 4.t

Progressive Rehabilitation and Mine Clos 47.5

Total Sustaining 569.2

EXCLUSIONS FROM PRE-PRODUCTION AND SUSTAINING CAPIT AL
The following is excluded from the capital costiresite:

. Project financing and interest charg

. Escalation during the projec

. Permits, fees and process royalt

. Pre-feasibility and Feasibility studie

. Environmental impact studie
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. Any additional civil, concrete work due to the abeesoil condition and locatio
. Taxes;

. Import duties and custom fee

. Cost of geotechnical and geomechanical investigat

. Rock mechanics stud

. Metallurgical testwork

. Exploration drilling;

. Costs of fluctuations in currency exchang

. Project application and approval expen:

OPERATING COSTS

Unit costs for production for the LOM are summadize Table 18-11. Unit costs are detailed for th®le Project and for the OP project only because
the existing UG mine will still be producing at 2V&pa during the four-year construction phase effinoject. All costs in this section are in 2011 C$

TABLE 18-11 LOM AVERAGE UNIT OPERATING COST SUMMARY
IAMGOLD Corp. — Niobec Mine

UG&OP UG&OP uG oP OP
C$/t C$it C$/t C$it
milled moved milled C$/t milled movec
Mining 9.31 1.9C 19.5¢ 9.07 1.82
Processing 9.7C 13.4¢ 9.5(C
Converting 6.31 9.57 6.2
G&A 1.3E 4.0% 1.2E
Total 26.61 46.5¢ 26.0%

Details of mine operating costs for OP productiaty@re shown in Table 18-12.

TABLE 18-12 MINE OPERATING COST DETAIL
IAMGOLD Corporation — Niobec Open Pit Project

C$/t milled C$/t movec
Mining 8.9t 1.8C
UG Material Handling into Open F 0.0z 0.0C
Waste rock dump & OP water managen 0.1C 0.0z
Total Mine 9.07 1.82

The unit operating cost for open pit mining wasneated based on open pit operations of a similales@&nnual allocations of C$ 200,000 and
C$1,000,000 were made respectively to handle U@ monk bolts, cables, steels and other materiade encountered in the open pit and for treatment
of mine water and waste rock dump runoff water.
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Operating costs have been derived from the achdéahsstorical cost. Adjustments were done takirig account the tonnage increase, additional
manpower and work schedule changes. Most of this ems variable and will be the same on a costguete basis independently of the scenario
throughput. Details of mill operating costs consiigg open pit production only, fully provided by MGOLD are shown in Table 18-13.

TABLE 18-13 MILL OPERATING COST DETAIL
IAMGOLD Corp. — Niobec Mine

C$/t milled
Processing 8.87
Laboratory 0.51
Environment and Tailings dam raisi 0.12
Total Mill 9.5C

For confidentiality reasons, the above unit costsnet be more detailed. Summarily, the processing cost covers manpower for operation, for
maintenance and for services, and also includesricg power, reagents, heating, material and sesyiand contractor services.

The converting cost was estimated by IAMGOLD to4030/kg Nb or C$ 6.23/t milled, including slag hiagland disposal into the waste rock dump.
As for the processing cost, the converter operatogj accounts for the same cost item and no neteglsiwill be revealed for the same reasons.

The G&A unit cost was estimated by IAMGOLD and tietd C$ 12.5 M per year or C$ 1.25/t milled (badsMtpa). This is equivalent to a 40%
increase compare with current annual budget of CBB.Administrational costs and site services costaprise the G&A. Salary for administrational,
engineering, geology, supervision and surface raaarice staff accounts for a large percentage oifngstnational costs; the remaining is for office
supplies, consultants, insurance and taxes. Siéss include water supply, sewage treatment aastevdisposal.
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MANPOWER

Manpower estimates were based on typical numbeZairadian OP operations of a similar scale, and®MD scaled-up manning based on current
data for milling, converting and G&A. Most of theerating basis will be the same as the current.grimeling circuit will return to a single circuit
compared to the current circuit. The new desigm wigger equipment will optimize the efficiencytarm of operations management. In this scenario,

it was anticipated that the operation of the 10-8ipfant will require an equivalent of a 50% inceeasmanpower compared to the existing level for
the mill and 80% for the converter based on niobproduction.

Manpower estimates for the various administratingsuare shown in Table 18-14 while representatalaries are shown in Table 18-15.

TABLE 18-14 MANPOWER SUMMARY
IAMGOLD Corp. — Niobec Mine

Supervision

Unit Operation Maintenance and Service: Total
Administration — — 46 46
Mine 22t 11F 20 36C

Mill 10C 60 20 18C
Convertet 68 8 5 81
Surface and Electric: — 65 11 _ 76
Total 392 24¢ 10z 745
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TABLE 18-15 REPRESENTATIVE SALARIES
IAMGOLD Corp. — Niobec Mine

Position Annual Salary ($C

Mine Manage! 190,00(
Superintendent 140,00(
Foremer 115,00(
Planning Engineet 90,00(
Electricians 85,00(
Mechanics 80,00(

Mill Operator 75,00(
Equipment Operatc 75,00(

ECONOMIC ANALYSIS
In this section, the open pit is presented as #se lcase with comparison to the block caving saenar

Pre-tax and after-tax Cash Flow Projections hawes lgeenerated from the LOM production schedule apital and operating cost estimates, and are
summarized in Table 18-16. A summary of the keteda is provided below.

ECONOMIC CRITERIA
REVENUE
e 10 million tonnes milled per yee
*  Nb,O smill recovery is between 40% and 60%, for a LOMrage of 49.6%
* FeNb converter recovery is 97% (with 69.9% Nb ilNBg
e Marketing and freight totals US$1.40/kg M
+ Exchange rate at US$1.00 = C$1.05 from 2014 on, 1BHC$ before 201-
*  Niobium price is US$40.00/kg in 2011 and US$45.0GHhereafter
¢ LOM average unit net value is US$43.58/

» Capital cost totals US$1.4 billion, excluding tleeavery of US$66.4 million for working capital andrehouse inventory at the end of the
LOM.

» Average operating cost over the mine life is US82%er tonne millec

*  Pre-production period spans over four years (2011 tba(

»  During pre-production period, current underground mining amngis at 2.2 Mtpe
»  Open pit production period is 38 years, up to 2(

e LOM stripping ratio is 3.91
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The economic analysis contained in this reporaisel, in part, on Inferred Resources, and is pirgim in nature. Inferred Resources are considered
too geologically speculative to have mining andnecoic considerations applied to them and to begoaiteed as Mineral Reserves. There is no
certainty that the reserves development, productind economic forecasts on which this prelimirsggnomic assessment is based will be realized.

TABLE 18-16 PRE-AND AFTER-TAX CASH FLOWS SUMMARY
IAMGOLD Corp. — Niobec Mine

Units Total 2011 to 201 2015 to 205:
Mine Production
Waste Minec Mt 1,481.6° 12.0C 1,469.6°
Ore Mined Mt 379.0: 8.8C 370.2:

Total Mined Mt 1,860.7( 20.8(¢ 1,839.9(
Waste to Ore rati 3.91
Mill Feed
Ore milled Mt 379.0: 8.8C 370.2:
I 0,

Milled ore grade A)NEZO 0.46: 0.60: 0.46¢
Mill recovery % 49.€ 58.3 49.4
Yield kg Nb,

O/t 2.32 3.51 2.3C
Concentrate production M kg Nb

205 880.6: 30.9: 849.67
Converter recover % 97.(% 97.C 97.C
Niobium in FeNk % 69.¢ 69.¢ 69.¢
Niobium productior M kg 597.0¢ 20.97 576.1(
Revenue
Niobium productior M kg 597.0¢ 20.97 576.1(
Niobium Market Price US$/kg 43.9( 45.0(
Gross Revenu US$ (M) 26,845.4! 920.7¢ 25,9247
Exchange Rat C$/US$ 1.01 1.0t
Gross Revenu C$ (M) 28,153.9 933.0: 27,220.9.
Marketing and Freigt C$ (M) 875.6: 31.62 844.0:
Net Revenut C$ (M) 27,278.3. 901.4( 26,376.9:
Operating Costs
Mining C$ (M) 3,483.8: 171.9¢ 3,311.8:
UG Material Handling Into Ol C$ (M) 7.6C 0.0C 7.6C
Stockpile Reclaiming C$ (M) 0.0C 0.0cC 0.0C
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Units Total 2011 to 201 2015 to 205:

Waste Rock Dump & OP Water Managem C$ (M) 38.0( 0.0C 38.0(
Processing C$ (M) 3,676.2! 118.3¢ 3,557.8t
Tailings ponc C$ (M) 0.0C 0.0C 0.0C
General and Administratic C$ (M) 510.3¢ 35.3¢ 475.0(
Convertel C$ (M) 2,388.6° 84.2¢ 2,304.4:
Slag Hauling and Dispos C$ (M) 4.1¢ 0.0C 4.1¢
Total Operating Cost C$ (M) 10,108.8! 409.9¢ 9,698.8!
Operating Cost Per Tonne Mille (C$/t milled 26.67 46.5¢ 26.2(
Operating Margin C$ (M) 17,169.41 491.4: 16,678.0!
Operating Margin uUss$ (M) 16,368.3: 484.4 15,883.8!

Capital Costs
Underground min uUs$ (M) 91.3- 91.3- 0.0c
Open pit mine uss (M) 506.0¢ 164.1¢ 341.8¢
Mill and Crushel uUs$ (M) 246.4" 197.87 48.6(
Convertetl uss (M) 52.5( 47.1( 5.4C
Buildings and Service uss (M) 27.5¢ 27.5¢ 0.0C
Power distributior Us$ (M) 10.3¢ 10.3¢ 0.0c
Tailings and Water manageme uss (M) 97.57 67.57 30.0(¢
Waste rock dump & OP water managen uss (M) 30.31 30.31 0.0C
General and Infrastructu uUss$ (M) 21.7¢ 21.7¢ 0.0c
Working capital uss (M) 0.0cC 46.92 - 46.9:
Warehouse inventor uUs$ (M) 0.0C 19.4¢ -19.4:
Owner''s cosl uss$ (M) 10.3C 10.3C 0.0c
Open pit vs Underground mit uss (M) 28.22 23.6¢ 4.54
Progressive rehab. & Mine clost uUs$ (M) 47.5( 0.0C 47.5(
Eng. and Const. managem uss (M) 57.8:¢ 56.1: 1.7¢C
Contingency uss (M) 104.6: 104.6: 0.0C
Total capital costs uUss$ (M) 1,332.3! 919.07 413.2¢
Pre-Tax Cash Flow
Cash flow Us$ (M) 15,035.9i -434.6( 15,470.5
After-Tax Cash Flow
Tax Rate (38.6%
Tax Payable uUs$ (M) 5,778.0: 125.1¢ 5,652.8¢
Cash flow uss (M) 9,257.9: -559.7¢ 9,817.6¢
Project Economics
Pre-Tax NPV (5%) uss (M) 5,364.4.
Pre-Tax NPV (8%) uUs$ (M) 3,276.0!
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Units Total 2011 to 201 2015 to 205
Pre-Tax NPV (10%) US$ (M) 2,449.9!
Pre-Tax Internal rate of retur % NA
Pre-Tax Payback period (year Years 1.6
After-Tax NPV (5%) US$ (M) 3,251.4¢
After-Tax NPV (8%) US$ (M) 1,952.1:
After-Tax NPV (10%) US$ (M) 1,437.9:
After-Tax Internal rate of retur % 47.5
After-Tax Payback perio Years 2.2

CASH FLOW ANALYSIS

Considering the Project on a stand-alone basigjridescounted pre-tax cash flow totals US$15.0duilbver the mine life, and simple payback occurs
near the mid-point of 2016 (approximately 19 moritbs start of OP production). On an after-tax baslie undiscounted cash flow is US$9.3 billion
and the payback occurs at the beginning of 201@r¢agmately 26 months from start of open pit praditut).

The Total Cash Cost is US$16.15 per kg of niobiihe mine life capital unit cost is US$2.35 per kg,a Total Production Cost of US$18.50 per kg
of niobium. Average niobium production during urgteuund and open pit operations is 14.2 million kg year.

The pre-tax NPV at an 8% discount rate is US$3I®biand the after-tax NPV is US$2.0 billion, atieé after-tax internal rate of return (IRR) is
47.5%.

Table 1-2 is a comparison of the economic impa¢heflO0 Mtpa open pit scenario and the 10 Mtpakbt@wving scenario to the current LOM plan.
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Notes:

ogrwNE

TABLE 18-17 BLOCK CAVING VERSUS OPEN PIT
IAMGOLD Corp. — Niobec Mine

Block
Mining Method Caving Open Pit

Tonnes processed (milliont 380 380
Strip ratio — 39
Estimated average annual mill throughpu 10,000,00 10,000,00
Estimated average annual production (M kg 13 15
Operating margin after expansion (US$/kg 12 28 28
Estimated capital expenditure (US$ 1,400 1,400

Initial capital3 840 830

Sustaining capite4 560 570
Pre-tax NPV 8% (US$ billionss 2.7 3.3
After-tax NPV 8% (USS$ billionss 1.6 2
After-tax project IRRé 21% 24%

SENSITIVITY ANALYSIS
Project risks can be identified in both economid aon-economic terms. Key economic risks were erathby running cash flow sensitivities:

Head Grade
Mill Recovery;
Niobium Price;
Operating Costs
Capital Costs
Exchange Ratce

Although the resources are calculated down to B&dke NPV under both scenarios only assessesctireomic impact of the first 42 yea
Based on a US$ 45/kg niobium price. The currengmas US$ 18/kg based on a US$ 40/kg niobium p
Includes working capital, warehouse inventory a$d20 M of capital for pi-stripping (in the OP scenaric
Includes the sustaining capital for the currentrapien and the sustaining capital required foreakpansion
Assumed niobium prices per kilogram are US$ 40kg011 and US$ 45/kg thereafter as estimated liydmpendent source to RP
Points of percentage above the IRR of the curréd-Mtpa scenario

The after-tax NPV (8%) sensitivity over the bassechas been calculated for -20% to +20% variatibhs.sensitivities are shown in Figure 18-8 and

Table 18-18.
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FIGURE 18-8 NIOBEC OPEN PIT PROJECT AFTER-TAX SENSITIVITY
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TABLE 18-18 AFTER-TAX SENSITIVITY ANALYSIS
IAMGOLD Corp. — Niobec Mine

Parameter

Variables Units -20% -10% Base +10% +20%
Head Gradt % Nb,O 5 0.37 0.4z 0.4€ 0.51 0.5€
Mill Recovery % 40 45 50 55 60
Niobium Price US$/kg 36.0C 40.5C 45.0C 49.5( 54.0C
Operating cost US$/t millec 20.3t 229C 25.4¢ 27.9¢ 30.5:
Capital Cost: USS$ billions  1.12 1.2¢ 1.4C 1.54 1.6¢
Exchange Rat $C/I$US 0.84 0.94 1.0t 1.1¢ 1.2¢€
NPV 8% Units -20% -10% Base +10% +20%
Head Gradt USS$ billions 1.21 1.5¢ 1.9t 2.3¢ 2.7C
Mill Recovery USS$ billions  1.21 1.5¢ 1.9t 2.3¢2 2.7C
Niobium Price USS$ billions 1.1¢ 1.5€ 1.9t 2.3t 2.7t
Operating cost US$ billions  2.27 2.11 1.9t 1.8C 1.64
Capital Cost: USS$ billions  2.0€ 2.01 1.9¢ 1.9C 1.84
Exchange Rat $C/I$US 1,52 1.77 1.9t 2.1C 2.2¢

The sensitivity analysis shows that the Projectdst sensitive to head grade, mill recovery anddioim price, moderately sensitive to exchange rate
and operating costs, and less sensitive to caytit.
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19 INTERPRETATION AND CONCLUSIONS

It is RPA’s opinion that mining the Niobec depdsitopen pit mining method may have considerablemg@l over the current underground method to
extend mine life and better maximize the extractibthe resource. The Project base case scenar8ist® of technical and cost assumptions outlin
this report.

The Project will benefit from the expertise develdpn the existing operation, including the progggand converting of niobium ore into
ferroniobium over the years and the local and mgjiinfrastructure currently used in the niobiurmmg/milling/converting activities at the mine site

The most important risk elements for the Projeetthe niobium price and, at the present time,dhatlon of waste rock dumps in areas with
underlying soils capable of supporting the largenage of waste rock. Fluctuations in the niobiuingpconstitute an uncontrollable parameter for
which no mitigation measures are proposed. Otlenehts to which the Project is economically seresitire controllable and will be addressed in
further steps. Waste rock dump issues should hestigated as the Project progresses.

At the PEA level, the open pit scenario is techilydaasible and economically viable and shouldadganced to the pre-feasibility study level. The
economic analysis contained in this report is baisepart, on Inferred Resources, and is prelinyinamature. Inferred Resources are considered too
geologically speculative to have mining and ecomoooinsiderations applied to them and to be categds Mineral Reserves. There is no certainty
that the reserves development, production, andeenanforecasts on which this preliminary econonssessment is based will be realized.

Specific conclusions are as follows:

* The combined Measured and Indicated Resources8ré¥million tonnes grading 0.42% Nb sO containin®27 million kg Nb, Gs. In
addition, there is an Inferred Resource of 336.4bom tonnes grading 0.37% Nb © containing 1,24liom kg Nb, O 5 . All these
Mineral Resources are constrained by a Whittle gyggeshell (6T) at a c-off grade of 0.20% N, O 5.
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» A second economic optimization, which was time ¢aised, was performed on the 6T pit shell in otdemaximize the NPV at 8%. The
maximum NPV occurs at a cut-off grade of 0.33%,Nbs. @his resulted in a total of 370.2 million tonr@#siobium bearing material
grading 0.46% Nb Q@ within a smaller pit shell, 564 m deep). The proportion of Inferred Resourndhé above tonnage that may be
potentially mineable via open pit is approximat20fo.

»  Ore production will be expanded from the curremtleof 2.2 million tonnes per year from undergrotad 0 million tonnes per year from
OP. The LOM of the OP scenario will be 42 yearsisisting of four years of pre-production and 38rgex production. During the pre-
production period, the existing underground mink egntribute, at the current mining rate, an aiddial 8.8 Mt grading 0.60% Nb ©
At full production, ore will be mined at a rate 2,400 tpd requiring the excavation of 109,000u@pdte on average over the Project total
duration.

* As part of the analysis of options, RPA and IAMGOtd¥iewed an underground block caving scenarimaatarnative to an open pit. .
this level of study and assumptions, the undergit@aenario is a viable but slightly less attractpéion than the open pit scenal

* Project components and costs were develope« 40% level of accuracy. Operating costs were eséthat 2011 Canadian dollars wh
capital costs were mostly estimated in 2011 USadel

» Capital expenditures, including 15% contingency smstaining/ongoing investments, are estimatee to$$1.4 billion (excluding the
recovery of US$66.4 million for working capital an@rehouse inventory at the end of the LOM). Thimant excludes taxes, duties, and
inflation. Initial open pit related capital expendes will amount to US$830 million; the remainicapital outlay is considered as ongoing
investment that will occur during the productionipd or the operation of the existing undergrourider{US$91 million) during the pre-
production period

» The total mine site and ore processing operatirsg, éor the period ranging from 2011 to 2052 intlaly, is estimated to be C$26.6
milled. This includes mining, mineral processingl @onverting, maintenance, administration and hureaaurces cost

» At peak, manpower is estimated to be 743 indivislfiai the various administrative units, namely adstration, mine, mill, converter, at
surface and electrice

* |AMGOLD and RPA developed the open pit mine plasdzhon a 3D block model built by RPA. RPA is of ¢pénion the resource moc
is conservative and has good potential to expahd.pit shell comprises many blocks that are outsiddour main zones, in the
mineralized carbonatite where limited to no infotima is available. A grade of zero has been assign¢hose blocks
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» There are no current Mineral Reserves estimatethéopen pit mining option at Niobec. Mineral Ress will be assessed at the pre-
feasibility stage of study

*  Open pit mining will be carried out along 564 veatimetres. For the pit size, production requiretsieand recommended equipment fleet,
RPA considers mining of 12 m benches and 33 m vadgps, including ditches and safety berms, to Ipeaypiate.

» Ore will be delivered to a gyratory crusher priotcovered stockpile and then conveyed into tbegssing plant. The flowsheet is sim
to the current plant, comprising crushing, grindidgsliming, flotation (carbonate, pyrochlore, antphide), dewatering, leaching,
filtration, drying, and packaging. Concentraterésferred into the converter where the ferroniob{&eNb final product) is produced. T
mill and the converter will be new installationsti® constructed to handle the increased produatidrbecause the current buildings lie
within the open pit footprint. The existing tailsxgnpoundment facility will be expanded to accomatedhe additional tonnag

* Recovery rates are estimated to be 49.6% NR O egirbcessing plant (head grade dependent) and B#té eonverting stage. FeNb
production will total 597 M kg over the LON

« Environment mitigation measures will be implementgith particular emphasis on the open pit and &vastk dumps. Proper water
control and treatment will be implemented in ordeminimize volumes to release final effluent retpey provincial regulations

* The conceptual closure plan aims at returning itieeirs a state compatible with the environmenttiPalarly, waste rock dumps and
tailings pond will be subject to progressive relitgiion and revegetation measures while the exgstiit will naturally flood once
operations ceas

* An economic evaluation was carried out by meanwe-tax and afte-tax cash flow analysis expressed in 2011 const&nddllars. Ar
exchange rate of US$1.00/C$1.05 was assumed. Erageymetal price forecast is US$45/kg niobiumwaas assumed to be constant for
the duration of the Project, except for the firsayof the LOM (2011) at US$40/kg N

* Sunk costs (exploration and delineation drillingtatllurgical test work, feasibility study costs,Mitonmental Impact Assessment, etc.) are
not included in the Project capital cost or finaheivaluation

» Total revenues generated by the Project are estthtatbe US$27.3 billion, and operating cash fl@fobe capital costs total US$10.1
billion. Using a discount rate of 8%, the Projeas INPVs of US$3.3 billion p-tax and US$2.0 billion aft-tax.

* The after-tax IRR of the Project is 47.5%. Theraftex cumulative cash flow turns positive during third year of the Project production
phase and amounts to US$9.3 billion over the LORE Tapital payback period is 2.2 yei

IAMGOLD Corporation — Niobec Mine

Technical Report NI 43-101 - June 17, 2011 Rev. OPage 193



RPA

www.rpacan.can

»  Sensitivity calculations were performed on the &bgash flow by applying a + 20% variance on hgradle, mill recovery, niobium price,
operating costs, capital expenditures, and C$/U@Bange rate. The sensitivity analysis shows tiaPtroject is most sensitive to head
grade, mill recovery, and niobium price, moderagansitive to exchange rate and operating costisless sensitive to capital cos
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20 RECOMMENDATIONS
RPA makes the following recommendations:

» Initiate the preparation of pre-feasibility studfes both the block caving and the open pit optionsrder to compare scenarios at a higher
level of definition and accuracy, given both retamuite similar economic resul

»  Confirm the waste rock dump locatic
» Initiate geotechnical assessments of underlyinggsunding overburden and soils at waste rock dummpsn pit, and tailings pond locatio

* Initiate geomechanical and rock mechanics assedsrfwropen pit wall slope angle and stability, @figcts on advancing pit bottc
through existing underground openin

* Initiate an environmental program that will resalthe preparation of a document in support of peimy. The program should be
comprehensive and include baseline work, acid heseunting, waste rock dump stability, tailings gatability, open pit wall stability,
radon and radiation emission, dust emission, wadtance and hydrology, salt contamination of whtng exposed to rock in open pit
waste rock dumps and so-economic studies

» Initiate negotiations with individuals and govermtgeconcerning land purchas

»  Carry out further metallurgical testwork, using negentative samples. The program would consispwipdeting test work to a typical
standard for pi-feasibility study, including

*  Crushing and milling (SAG work index) to properlggign and select equipme

» Extensive metallurgical testwork to validate thelium recovery and concentrate quality grade, gtherlower head grade
anticipated and the sensitivity of final producinurities.

* Niobium recovery improvement in investigating maattions to reagent scheme and process flowsheetrisidering
previous testing on niobium recovery from the plailings and by benchmarking mill results with thboratory results

» Comparative testwork between conventional grinding classification presently used and new grindinzyit using SAG-
ball mill.

e Carry out specific hydrological/hydrogeologicaldies to refine dewatering needs in the undergronimeé during pre-production period
and in the open pit mine over the LO

» Carry out condemnation drilling in advance of m@in areas where waste rock dumps and the taifit@gage facility are expected to be
located for the operation
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» For the resource databa

Remove duplicate sample numbers from the drilllukzga and investigate zero values for, O 5.

Investigate the large number of assays in the datatvithout sample numbers, if possible, by crefesencing drill logs and
assay certificate:

Study the use of a top cut for I, O sassay results and consider adoption for futureuregoestimations

Initiate the insertion of blanks and independentM3Rnto the sample stream so that they comprisecappately 15% tc
20% of the total determinations. RPA also recommexndernal laboratory check on sample rejects ditiach to sample

pulps.
Investigate the cause of the mild bias observgulip duplicates assayed at a second, independéotaltory
Study the use of equal length composites for resoestimation rather than raw samp
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Consulting Geological Engineer. | have worked ge@logical engineer for a total of 28 years singegnraduation. My relevant experience for
the purpose of the Technical Report

. Mining geologist, Falconbridge Copper Corp., Opdmidline, 1982 to 1987

. Chief geologist, Minnova Inc., Ansil Mine, 18-1992

. Chief-Geologist and Technical Superintendent, Inmet Mjrimc., Troilus Mine, 19¢-1997.
. Chief-Geologist, Aur Resources Inc., Louvicourt Mine, 7-2005.

. Consulting Geological Engineer with RPA from 2005tesent

4, I have read the definition of “qualified persa@€t out in National Instrument 43-101 (“NI 43-1pa&hd certify that by reason of my education,
affiliation with a professional association (asidefl in NI 43-101) and past relevant work expergndulfill the requirements to be a “qualified
persor” for the purposes of NI ~101.

| have not visited the Niobec proper

| am responsible for Section 17, and contribute8eotions 20, and 21 of the Technical Ref

I am independent of the Issuer applying the tasbsein Part 1.4 of NI 4-101.

| have had no prior involvement with the propeftsttis the subject of the Technical Rep

| have read NI 4-101, and the Technical Report has been prepareshipliance with NI 4-101 and Form 4-101F1.
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10. To the best of my knowledge, information, aelidf, the Technical Report contains all scientifitd technical information that is required to be
disclosed to make the technical report not miskegu

Dated this 17 day of June, 2011.

(Signed & Sealed) “Bernard Salmon’

Bernard Salmon, Eng.
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MARC LAVIGNE

I, Marc Lavigne, Eng., M.Sc., as an author of tejgort entitied “Technical Report on Expansion Opsi at the Niobec Mine, Québec, Canada”,
prepared for IAMGOLD Corporation and dated June2DZ,1, do hereby certify that:

1. I am Senior Mining Engineer with Roscoe Postisdciates Inc. My office address is Suite 302, 1Bo&levard Lebourgneuf, Québec, Québec,
G2K 2EA4.

2. I am a graduate of Université Laval, Québec,i@a¢Canada, in 1987 with a B.A.Sc. in Mining Ergiring, and in 1991 with a M.Sc. in
Geostatistics

3. | am registered as an Engineer in the Provificguébec, member of the Ordre des Ingénieurs dbb€uéReg.# 99190). | have worked as a
mining engineer for a total of 22 years since mgdgiation. My relevant experience for the purposthefTechnical Report i

» Specialist in geostatisti- project engineer, Roche Ltd Consulting Group, 1@89995;
* Project Manager, Roche Ltd Consulting Group, 1208006;

* Senior Project Manager, Genivar Limited Partnerskg®6 to 2011

»  Senior Mining Engineer, RPA from 2011 to pres:

4. | have read the definition “qualified perso” set out in National Instrument -101 (NI4:-101) and certify that by reason of my educat
affiliation with a professional association (asidefl in NI143-101) and past relevant work experiemdelfill the requirements to be a “qualified
persor” for the purposes of NI--101.

| visited the Niobec property on March 4, 20

I am responsible for Section 18 regarding Minimethod, Mine design, Mining approach, SchedulesMime equipment (Open pit option),
related Capital and Operating costs and Econonatysis, and contributed to Sections 19, 20 andf2thedTechnical Repor

I am independent of the Issuer applying the tasbsein Section 1.4 of NI +101.
| have had no prior involvement with the propeftsttis the subject of the Technical Rep
| have read NI 4-101, and the Technical Report has been prepareshiapliance with NI 4-101 and Form 4-101F1.
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10. To the best of my knowledge, information, aelidf, the Technical Report contains all scientifitd technical information that is required to be
disclosed to make the technical report not miskegu

Dated this 17 day of June, 2011

(Signed & Sealed) “Marc Lavigne”
Marc Lavigne, M.Sc., ing.
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BARRY MCDONOUGH

I, Barry McDonough, P.Geo., as an author of thireentitled “Technical Report on Expansion Opsiat the Niobec Mine, Québec, Canada”,
prepared for IAMGOLD Corporation and dated June2DZ,1, do hereby certify that:

1. I am Senior Geologist with Roscoe Postle Asgesitnc. My office address is Suite 388, 1130 WRestder Street, Vancouver, British
Columbia, Canada V6E 4A

| am a graduate of McMaster University, Hamiltomt&¥io, in 1986 with a B.Sc. degree in Geolc

| am registered as a Professional Geoscientisiel Province of British Columbia (Reg.# 30663)al’e worked as a geologist for a total of
25 years since my graduation. My relevant expeddacthe purpose of the Technical Repor

Exploration Geologist for numerous companies fajguots across Canada from 1986 to 1¢

Mine Geologist at Eskay Creek Mine, British Columbor Barrick Gold Corp. from 1995 to 20(

Senior Mine Geologist at CanTung Mine, Northwedtriteries for North American Tungsten Corp. from030o 2006
Chief Geologist at Minto Mine, Yukon Territory f@apstone Mining Corp. from 2006 to 20!

Consulting Geologist with RPA, Vancouver from 2@0&resent

4, I have read the definition of “qualified pers@®t out in National Instrument 43-101 (NI 43-18&Y certify that by reason of my
education, affiliation with a professional assdoiatas defined in NI 43-101) and past relevantknexperience, | fulfill the requirements
to be &"qualified perso” for the purposes of NI -~101.

© 0N o g

| visited the Niobec property from March 21 to 2P11.

| am responsible for Sections 1 to 15, and conteithio Sections 19, 20 and 21 of the Technical Re

I am independent of the Issuer applying the tasbsein Section 1.4 of NI +101.

| have had no prior involvement with the propeftsttis the subject of the Technical Rep

| have read NI 4-101, and the Technical Report has been prepareshiapliance with NI 4-101 and Form 4-101F1.
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10. To the best of my knowledge, information, aelidf, the Technical Report contains all scientifitd technical information that is required to be
disclosed to make the technical report not miskegu

Dated this 17 day of June, 2011

(Signed & Sealed) “Barry McDonough”
Barry McDonough, P. Geo.
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PIERRE PELLETIER

I, Pierre Pelletier, as an author of this repotitled “Technical Report on Expansion Options & Miobec Mine, Québec, Canada”, prepared for
IAMGOLD Corporation and dated June 17, 2011, debgrcertify that:

1.
2.
3.

| am Vice-President, Metallurgy, at IAMGOLD Corporation, 11Rlie S-Charles W., Suite 750, Tour Est, Longueuil, Québl¢ 5G4.
| am a graduate of Laval University, Quebec (B.Adng. Mining in 1982)

| am a registered mining engineer in the PraviocQuebec (OIQ # 36825) and | am a member o€treadian Institute of Mining and
Metallurgy. | have practiced my professions of mgiengineer in mineral processing continuouslytfierlast twenty-nine years in the
fields of gold and base mineral process

I have read the definition of “qualified persa®t out in the National Instrument 43-101 (“NI #@1") and certify that as a result of my
education, affiliation with a professional assdociatas defined in NI 43-101) and past relevantknexperience, | fulfill the requirements
to be g qualified perso” for the purposes of NI ~101.

I have visited the Niobec Mine on a regular asier the past 9 years and | have a good unddistaaf their cost structures and
operational contex

| am responsible for the Section 16, Section 1&mdigg all processing options, processing desiglated Capital and Operating costs
Recoverability, and contributed to Sections 19 20@f the Technical Report titled: “Technical Repam Expansion Options at the Niobec
Mine, Québec, Canada (June2(”.

I have received from my employer participation imbée securities”options”) and company shares since 20
| have read the NI 101 and Form 4-101F1, and the Technical Report has been prepareshipliance with that instrument and foi

As of the date of this certificate, to the bafstny knowledge, information and belief, the TedahiReport contains all the scientific and
technical information that is required to be diseld to make the Technical Report not misleac

Dated this 17 day of June, 2011.

(Signed & Sealed) “Pierre Pelletier”

Pierre Pelletier, ing.
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DANIEL VALLIERES

I, Daniel Vallieres, as an author of this repottiteed “Technical Report on Expansion Options & Miobec Mine, Québec, Canada”, prepared for
IAMGOLD Corporation and dated June 17, 2011, debgrcertify that:

1.

I am Manager, Underground Projects, at IAMGOL&rfgdration, 1111 Rue St-Charles W., Suite 750, Esir Longueuil, Québec J4K
5G4.

| am a graduate of Laval University, Quebec (B. Bviming) in 1991.

| am a registered mining engineer in the PravioicQuebec (OIQ # 107203) and | am a member o€treadian Institute of Mining and
Metallurgy. | have practiced my professions of mgengineer continuously for the last Twenty yéaithe fields of gold and base metal
mining.

| have read the definition of “qualified pers@®t out in the National Instrument 43-101 (“NI 431") and certify that as a result of my

education, affiliation with a professional assdoiatas defined in NI 43-101) and past relevantknexperience, | fulfill the requirements
to be &"qualified perso” for the purposes of NI -~101.

I have made several visits to the Niobec Min@agular basis over the past 5 years and | hge®a understanding of their cost
structures and operational conte

I am responsible for Section 18 regarding Cumeining operations, Underground mining optiong] &frastructure, related Capital and
Operating costs and Environmental consideratiome (it option), Taxes and Contracts, and conteidhtid Sections 19 and 20 of the
Technical Report titlec* Technical Report on Expansion Options at the Niddere, Québec, Canada (June 2(".

| have received from my employer participation imibee securities“options”) and company shares since 20
| have read the NI 101 and Form 4-101F1, and the Technical Report has been prepamahipliance with that instrument and foi

As of the date of this certificate, to the bafstny knowledge, information and belief, the TedahiReport contains all the scientific and
technical information that is required to be diseld to make the Technical Report not misleac

Dated this 17 day of June, 2011

(Signed & Sealed) “Daniel Valliéres”

Daniel Vallieres, Ing.
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24 APPENDIX 1
VARIOGRAMS
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FIGURE A-1 VARIOGRAM (AZ 90°, DIP -90°)
Point Area: Analyses-Généreuse
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FIGURE A-2 VARIOGRAM (AZ 0°, DIP 0°)
Point Area: Analyses-Généreuse
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Roscoe Postle Associates In Suite 501, 55 University Avenue, Toronto, ON M5J7. :
T (416) 947-090F (416) 947039¢ RPA
www.rpacan.con

CONSENT OF EXPERT
June 17, 2011

Ontario Securities Commission

British Columbia Securities Commission

Alberta Securities Commission

Saskatchewan Financial Services Commission (Sexubivision)
Manitoba Securities Commission

Autorité des marchés financiers

New Brunswick Securities Commissi

Nova Scotia Securities Commissi

Newfoundland and Labrador, Securities Division, 8ément of Governmel
Services and Lands

Registrar of Securities, Prince Edward Island

I, Graham G. Clow, P.Eng., do hereby consent tgth#ic filing of the report titled “Technical Regi@n Expansion Options at the Niobec Mine,
Québec, Canada” (the Technical Report), prepanretAMdGOLD Corp. and dated June 17, 2011, and etgrcom, or the summary of, the Technical
Report in the press release of IAMGOLD Corp. datede 17, 2011 (the Press Release).

| also certify that | have read the Press Releadélzat it fairly and accurately represents therimfation in the Technical Report that supportsRhess
Release.

(Signed) “Graham G. Clow”
Graham G. Clow, P.En



Roscoe Postle Associates In Suite 203, 170 Avenue Principale, Rouyderanda, QC J9X 4F :
T (819) 797-688%F (819) 7976467 RPA
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CONSENT OF QUALIFIED PERSON
June 17, 2011

Ontario Securities Commission

British Columbia Securities Commission

Alberta Securities Commission

Saskatchewan Financial Services Commission (Sexubivision)
Manitoba Securities Commission

Autorité des marchés financiers

New Brunswick Securities Commissi

Nova Scotia Securities Commissi

Newfoundland and Labrador, Securities Division, 8ément of Governmel
Services and Lands

Registrar of Securities, Prince Edward Island

I, Bernard Salmon, ing., do hereby consent to ti#ip filing of the report titled “Technical Repash Expansion Options at the Niobec Mine, Québec,
Canada” (the Technical Report), prepared for IAM@OCorp. and dated June 17, 2011, and extracts footine summary of, the Technical Report in
the press release of IAMGOLD Corp. dated June @QT1Zthe Press Release).

| also certify that | have read the Press Releadélzat it fairly and accurately represents therimfation in the Technical Report that supportsRhess
Release.

(Signed) “Bernard Salmon”

Bernard Salmon, in¢
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CONSENT OF QUALIFIED PERSON
June 17, 2011

Ontario Securities Commission

British Columbia Securities Commission

Alberta Securities Commission

Saskatchewan Financial Services Commission (Sexubivision)
Manitoba Securities Commission

Autorité des marchés financiers

New Brunswick Securities Commissi

Nova Scotia Securities Commissi

Newfoundland and Labrador, Securities Division, 8ément of Governmel
Services and Lands

Registrar of Securities, Prince Edward Island

I, Marc Lavigne, M.Sc., ing., do hereby consenti® public filing of the report titled “TechnicaleRort on Expansion Options at the Niobec Mine,
Québec, Canada” (the Technical Report), prepanretAMdGOLD Corp. and dated June 17, 2011, and etgrcom, or the summary of, the Technical
Report in the press release of IAMGOLD Corp. datede 17, 2011 (the Press Release).

| also certify that | have read the Press Releaddlzat it fairly and accurately represents therimfation in the Technical Report that supportsRhess
Release.

(Signed) “Marc Lavigne”

Marc Lavigne, M.Sc., inc
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T (604) 602-676F (604) 602023¢
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CONSENT OF QUALIFIED PERSON
June 17, 2011

Ontario Securities Commission

British Columbia Securities Commission

Alberta Securities Commission

Saskatchewan Financial Services Commission (Sexubivision)
Manitoba Securities Commission

Autorité des marchés financiers

New Brunswick Securities Commissi

Nova Scotia Securities Commissi

Newfoundland and Labrador, Securities Division, 8ément of Governmel
Services and Lands

Registrar of Securities, Prince Edward Island

I, Barry McDonough, P.Geo., do hereby consent ¢gpiliblic filing of the report titled “Technical Ref on Expansion Options at the Niobec Mine,
Québec, Canada” (the Technical Report), prepanretAMdGOLD Corp. and dated June 17, 2011, and etgriom, or the summary of, the Technical
Report in the press release of IAMGOLD Corp. datede 17, 2011 (the Press Release).

| also certify that | have read the Press Releadélzat it fairly and accurately represents therimfation in the Technical Report that supportsRhess
Release.

(Signed) “Barry McDonough”
Barry McDonough, P.Get
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Ontario Securities Commission

British Columbia Securities Commission

Alberta Securities Commission

Saskatchewan Financial Services Commission (Sexubivision)
Manitoba Securities Commission

Autorité des marchés financiers

New Brunswick Securities Commissi

Nova Scotia Securities Commissi

Newfoundland and Labrador, Securities Division, 8#ment of Governmel
Services and Lands

Registrar of Securities, Prince Edward Island

401 Bay Street, Sute 3200, PO Box 153
Toronto, Ontario, Canada M5H 2Y4
T 416 360 4710 F 416 360 4750 Toll Free 1 BES |MG 9999

W www.iamgold.com Einfo@iamgold.com

I, Pierre Pelletier, ing., do hereby consent toghklic filing of the report titled “Technical Reggan Expansion Options at the Niobec Mine, Québec,
Canada” (the Technical Report), prepared for IAM@DCorp. and dated June 17, 2011, and extracts foone summary of, the Technical Report in

the press release of IAMGOLD Corp. dated June QT14the Press Release).

| also certify that | have read the Press Releaddtaat it fairly and accurately represents therimfation in the Technical Report that supportsRiess

Release.
(Signed)“Pierre Pelletier”

Pierre Pelletier, inc
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Ontario Securities Commission

British Columbia Securities Commission

Alberta Securities Commission

Saskatchewan Financial Services Commission (Sexubivision)
Manitoba Securities Commission

Autorité des marchés financiers

New Brunswick Securities Commissi

Nova Scotia Securities Commissi

Newfoundland and Labrador, Securities Division, 8#ment of Governmel
Services and Lands

Registrar of Securities, Prince Edward Island

401 Bay Street, Sute 3200, PO Box 153
Toronto, Ontario, Canada M5H 2Y4
T 416 360 4710 F 416 360 4750 Toll Free 1 BES |MG 9999

W www.iamgold.com Einfo@iamgold.com

I, Daniel Valliéres, ing., do hereby consent to plblic filing of the report titled “Technical Reggan Expansion Options at the Niobec Mine, Québec,
Canada” (the Technical Report), prepared for IAM@DCorp. and dated June 17, 2011, and extracts foone summary of, the Technical Report in

the press release of IAMGOLD Corp. dated June QT14the Press Release).

| also certify that | have read the Press Releaddtaat it fairly and accurately represents therimfation in the Technical Report that supportsRiess

Release.
(Signed)“Daniel Vallieres”

Daniel Valliéres, ing



