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Highlights:

. Attributable production for the quarter amounted 8,919 ounces (YTD 210,022 ounces) at a casha®siefined by the Gold
Institute ("GI"), of US$215/0z (YTD US$216/0z).

. Operating cash flow for the quarter was US$11 omli{Y TD US$18 million). In addition, loan repaymeméeceived from the Damang
operation totalled US$1.9 million for the quartéfO US$3.9 million).

. Consolidated cash and gold bullion position at 2?2003 stood at US$100 million, including US$8i8ion in cash and gold

bullion directly held by the Company and its sulmigs. The Company's gold holdings amounted tg7¥@ounces of gold at
June 30, 2003.



. Construction activity for a new mill at Tarkwa coranted during the quarte

Consolidated Financial Results SummaryUS$000's})

Three Months Ended Six Months Ended
June 30, 2003 June 30, 2002 June 30, 2003 June 30, 2002
Net earning: $ 3,73C $ 1,23 $ 8,30¢ $ 5,20
Operating cash flow* $ 11,07C $ 484: % 17,88. $ 13,74¢
Net earnings per sha $ 0.0z $ 00z $ 0.0¢ $ 0.07
Operating cash flow per share $ 0.0¢ $ 0.0¢ $ 0.1z $ 0.1¢
Gold produce((oz)IMG share 108,91¢ 67,51« 210,02: 143,53
Gl cash cos(US$/0z) $ 21t $ 15¢ % 21€ $ 14¢
Total production cos(US$/0z) $ 27¢  $ 227 $ 27¢  $ 214
Average realized gold pri(US$/0z) $ 35C $ 306 $ 358 $ 301

* Restated to reflect a change in accountinggyolelating to the valuation of gold bullion fromarket to cost.
** Excluding changes in working capital.

MANAGEMENT'S DISCUSSION AND ANALYSIS
(Al monetary amounts in this MD&A are expressell 8% unless otherwise indicated)
OVERVIEW

Effective January 7, 2003, IAMGOLD compkkte business combination with Repadre Capital Gatjmm. Under the terms of the
arrangement, 63.0 million common shares of IAMGOLEre issued to Repadre shareholders and Repadimbecrwhollyewned subsidiar
of the Company. The purchase consideration wififedized when all costs are determined (refer ties to the Consolidated Statements —
note 1).

Net earnings for the second quarter of 2008 $3.7 million or $0.03 per share comparedlt@ $nillion or $0.02 per share for the
second quarter of 2002. Net earnings for the ffiast of 2003 were $8.3 million or $0.06 per shasenpared to $5.2 million or $0.07 per share
for the first half of 2002. The increase in earmsiig largely attributable to the higher realizeefor gold of $350 per ounce for the second
quarter of 2003 and $355 per ounce year-to-date@mpared to $314 per ounce and $305 per ounchdmame periods in 2002. Earnings
from workings interests at Tarkwa and Damang, aeguirom the Repadre business combination, hawehad a positive impact on earnings
for 2003.
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Summarized Financial Results
(in $000's except where noted)
2002 2003
18tQtr 2nd Qtr 31 Qtr 4t Qtr 18tQtr 2nd Qtr
(Restated)

Net Earning(US$) $ 397 $ 123 $ 181¢ $ (1,48) $ 457t $ 3,73
Net Earnings per sha(US$) 0.0¢ 0.0z 0.0z (0.02) 0.0¢ 0.0¢
Operating cash flo(US$) 8,901 4,84 5,91( 4,10¢ 6,811 11,07(
Operating cash flow per she(US$) 0.1z 0.0¢€ 0.0¢ 0.0¢ 0.0¢ 0.0¢€
Cash and bullion balan(US$) 35,00: 43,37¢ 46,84 46,41 93,01« 99,81¢
Gold produce(000 oz— IMG share) 76 68 70 76 101 10¢
Gl cash cos(US$/oz— IMG share)* 13¢ 15¢ 17t 202 217 21t
Gold revenuqUS$/0z) 29¢€ 30¢€ 317 33C 35¢ 35C

* Calculated in accordance with the Gold | nstitute Standard wherein cash cost equals the sum of cash operating costs inclusive of production-based taxes and management fees and may
include certain cash costsincurred in prior periods such as stock piling and stripping costs and may exclude certain cash costsincurred in the current period that relate to future
production.



RESULTS OF OPERATIONS

As the business combination with Repadmiged in January 2003, information on operatiomsh@ assets acquired with Repadre is
provided on a pro forma basis for quarterly 200&qaks.

Sadiola Mine IAMGOLD interest — 38%)
Summarized Results

100% basis

2002 2003
18tQtr 2nd oty 3 Qtr ath o 18tQtr 20 Qtr

Ore milled(000t) 1,18( 1,29( 1,28( 1,30C 1,19( 1,29(
Head grad«(g/t) 3.8 3.C 3.1 4.1 3.1 2.€
Recovery(%) 89 92 82 76 86 93
Gold productior(000 0z) 131 11¢€ 10t 12¢€ 104 10t
Direct cash cosl(US$/0z) 127 141 167 18C 21¢€ 20¢
Production taxe(US$/0z) 17 17 20 19 23 20
Total cash cost(US$/0z) 144 15¢ 187 19¢ 23¢ 22¢
Accounting adjustmeni(US$/0z) (8) (171) (15) 2 (28) (1)
Gl cash cos(US$/0z) 13€ 147 172 201 211 217

Gold production at the Sadiola mine dutimg second quarter was at budgeted levels. Thedrede of the ore milled was 2.6 g/t, and
while at budgeted levels, was below the life-of-enieserve grade of 3.0 g/t. Grade is expected poowe over the remainder of the year to
average 3.0 g/t for the year. The low head gradeoffaet by a marked improvement in gold recovarthe milling circuit. Overall recoverit
averaged 93% for the quarter. Of particular nots tha recovery of gold from sulphide ores whichemded the target level of 80% for the
second quarter. Average recoveries during thedinarter for sulphide ores was 75%.

Direct cash costs of $208 per ounce werda##ér from the prior quarter's level of $216 panoe. Costs remain at higher than budgeted
levels primarily due to higher than expected re&gests (+24%) and contract mining costs (+20%).

Asset additions at Sadiola amounted to $#li@on for the second quarter of 2003 and $4.8iom for the first half of 2003. The above
amounts were expended on a variety of smaller alamibjects.

During the quarter, a profit distributioh®10.0 million was paid to shareholders, resuliimg total of $22.0 million paid year-to-date in
2003. IAMGOLD's share of these distributions weBeB$million for the quarter and $8.4 million yeardate. Subsequent to quarter end, an
additional dividend of $8 million was paid with IABOLD's share being $3.0 million. Operating caskflexcluding changes in working
capital) for the quarter at Sadiola was $13.3 onilli

The financial instrument position for the Sadiolemenat June 30, 2003 is as below:

Year Call Options Average Price
2003 30,000 $385
2004 30,000 385
TOTAL 60,000 $385
Mark-to-market ($0.3 million)

Yatela Mine (IAMGOLD interest — 40%)
Summarized Results

100% basis



2002 2003

1tQtr 214 Qtr 31 Qtr 4t Qtr 15tQtr 2nd Qtr
Ore crushe(000t) 66( 72E 66C 76¢ 71C 68C
Head grad«(g/t) 3.7 3.3 4.C 3.t 2.8 3.8
Gold stacke((000 oz) 77 76 84 90 67 86
Gold productior(000 0z) 66 57 74 72 53 75
Direct cash costi(US$/0z) 144 16t 164 19¢ 21C 172
Production taxe(US$/0z) 17 18 21 20 23 20
Total cash cost(US$/0z) 161 18¢ 18t 21¢ 23¢ 192
Accounting adjustmeni(US$/0z) (19 — (8) (12) (20) 11
Gl cash cos(US$/0z) 14z 18z 177 204 213 208

Gold production at the Yatela mine durihg second quarter was 41% higher than during tseduarter. The primary reason for the
higher production was an improved head grade obthe sent to the leach pads, somewhat offsetvagrfsonnes crushed. The head grade for
the remainder of the year is expected to be lohen the 3.8 g/t achieved during the second quateraging 3.1 g/t for the full year.

Direct cash costs at the mine were in it budgeted amounts and, when coupled with thhéri production levels, resulted in an 18%
reduction in per ounce costs to $172/0z in theerirquarter.

Asset additions at Yatela amounted to $4ilbon for the second quarter of 2003 and $7.7ionilfor the first half of 2003. Major
projects included the development of the Alamousalillite deposit and the installation of a cragtgircuit for hard ore. Development of the
Alamoutala pit remains on schedule for productianirdy the latter part of the year.

Tarkwa Mine (IAMGOLD interest — 18.9%)
Summarized Results

100% basis

2002 2003
18tQtr 2nd Qtr 3 Qtr 4t otr 1stQtr 2nd Qtr
Ore crushe(000t) 3,70( 3,76t 3,82( 3,82( 3,85( 3,72
Head grad«(g/t) 1.€ 1kt 1.€ 1t 1.4 1.4
Gold stacke((000 oz) 18¢ 18¢€ 19t 182 17z 162
Expected yiel(%) 79 76 73 76 74 75
Gold productior(000 0z) 12¢ 12C 14¢ 12¢€ 13¢€ 12¢
Direct cash cosl(US$/0z) 19C 211 17z 207 187 204
Production taxes & royaltie(US$/0z) 9 9 9 10 11 10
Total cash cost(US$/0z) 19¢ 22C 181 217 19¢ 214
Accounting adjustmeni(US$/0z) (28) (32) 9 (20) 14 9
Gl cash cos(US$/0z) 171 19C 19C 197 212 22¢

Gold production at the Tarkwa mine durihg second quarter was 5% below that achieved ifirdiejuarter. Direct cash costs increa
9% to $204 per ounce primarily due to the lowedmaion and additional drilling costs incurred farther definition of the mineral resourc
at site.

Construction activity for the new mill ahftkwa commenced during the quarter. Forecast caost@ampletion date remain at $85 million
and year-end 2004, respectively. Activity levelsarsated with a switch to owner mining from conteaianining are also increasing, with a
forecast cost of $73 million and a completion dztApril 2005. A new mining fleet is being purchdsend the majority of the fleet is
expected to be on site by m204. It is expected that most of the capital obshese two projects will be financed through intd cash flow
The effect of the investment will be: i) an increas the sustainable production rate to 600,005 000 ounces of gold per annum, ii) an
extension of the mine life by four years, andaiilowering of the mining costs.

Asset additions at Tarkwa amounted to $8llion for the second quarter of 2003 and $17.9iom for the first half of 2003. For the
second quarter, the larger expenditures were &silfdity and purchasing activities related to tiesv mill and new mining fleet, along with
work on an expansion of the North leach pi



During the second quarter, a $20.0 milligstribution to shareholders was made, of which BO®LD's share was $4.0 million.
Operating cash flow (excluding changes in workiagital) for the quarter was $15.0 million and chalances at Tarkwa as at June 30, 2003
were $18.2 million.

Damang Mine (IAMGOLD interest — 18.9%)

Summarized Results
100% basis

2002 2003

1 st

Otr* 2nd Qtr 31 Qtr 4t Qtr 18t Qtr 2nd Qtr
Ore crushe(000t) 73C 1,22¢ 1,15C 1,19C 1,23( 1,31(
Head grad«(g/t) 2.4 2.5 2.1 2.1 2.2 2.1
Recovery(%) 91 a0 89 90 91 92
Gold productior(000 0z) 56 86 72 74 77 78
Direct cash costi(US$/0z) 18¢ 19z 232 227 21¢ 22¢
Production taxes & royaltie(US$/0z) 9 9 9 10 11 10
Total cash cost(US$/0z) 197 20z 241 237 22¢ 23€
Accounting adjustmeni(US$/0z) 24 (7 15 (2 21 (18)
Gl cash cos(US$/0z) 221 19t 25€ 23t 247 21¢

* 2 months only

Production at the Damang mine during tleosd quarter was approximately equal to that ofitsequarter. Direct cash operating costs
increased 5% to $226 per ounce primarily due tbédigolumes being mined from satellite orebodid¢iserathan from the main orebody.

Exploration efforts continued around theriaamg mine in an effort to source additional oresttend the mine life. To date, material
additional resources have yet to be identified ftbrm work. Asset additions at Damang were miniaral amounted to $0.6 million for the
second quarter of 2003 and $1.0 million for thstfiralf of 2003.

During the quarter, shareholder loans wedeiced by $9.0 million, of which $1.9 million weeceived by IAMGOLD as its
proportionate share. For the first half of 200&reholder loans were reduced by $18.5 million, bicl $3.9 million was IAMGOLD's
proportionate share. Operating cash flows (exclydimanges in working capital) for the quarter we8ed million and cash balances at
Damang as of June 30, 2003 stood at $11.0 million.

IAMGOLD Attributable Production and Costs

The table below presents the productiatibatiable to IAMGOLD's ownership in the four opéngt gold mines in West Africa. The
percentage ownership in each operation is indicaedg with the weighted average cost of productio

IAMGOLD basis
2002 2003
2 nd 3 rd 4 th 2 nd
1%t Qtr Qtr Qtr Qr  1stQw Qtr
Production(000 0z)
Sadiola — 38% 50 45 40 48 40 40
Yatela — 40% 26 23 30 29 21 30
*Tarkwa — 18.9% 24 23 28 24 26 25
*Damang — 18.9% 11 16 14 14 15 14
Total productior 111 107 111 114 101 10¢

Gl cash cos(US$/oz— IMG share) 152 171 18¢ 20t 217 21t



* Tarkwa and Damang shown on a pro forma basi2fa02
CORPORATE RESULTS
Mining Interests

The Company records its proportionate sbaessets, liabilities and results of operatianafits joint venture interests in the Sadiola
mine and the Yatela mine. Earnings from these dipaiawere $4.4 million for the second quarter @2 as compared to $5.1 million for the
second quarter of 2002. For the first half of 20&@nings from Sadiola and Yatela were $8.5 miliompared to the $11.4 million for the
first half of 2002.

Three Months Ended Six Months Ended
($ millions) June 30, 200¢  June 30, 200z  June 30, 200:  June 30, 200:
Gold sales $ 23t 3 19.2 % 47.C $ 40.€
Mining expenst 13.€ 9.€ 27.€ 19.¢
Depreciation and deletic 5.5 4.€ 10.¢ 9.4
$ 44 3 51 % 85 $ 11.4

The average gold revenue in the secondejualir 2003 at Sadiola and Yatela was US$353 pec@aeompared to US$306 per ounce for
the same period in 2002. Spot gold prices at Sadiotl Yatela averaged US$344 per ounce in the depmrter of 2003 compared to
US$313 per ounce in the second quarter of 2002rdterding of forwards at Sadiola, closed out iopyears, increased revenues by US$9
per ounce in the second quarter of 2003 in compaiis the decrease of US$6 per ounce in the semoader of 2002. For the first half of
2003, the average gold revenue at Sadiola andarai@s US$359 per ounce compared to US$301 per dontee first half of 2002. Spot
gold prices averaged US$350 per ounce in thelfaltof 2003 compared to US$300 per ounce for #mesperiod in 2002. IAMGOLD
increased the second quarter of 2003 revenue ley af US$0.5 million to reflect its share of theaolye in the mark-torarket loss on Sadio
call options at June 30, 2003 of US$0.1 milliom@a30, 2002 of US$0.1 million) and to reflect teeend quarter amortization for the
deferred hedge revenue of US$0.4 million for 2008 2002. The revenue for the second quarter of 208Preflects the Company's share of
an after-tax loss of $0.6 million from the salelwé remaining Sadiola forward contracts.

Working Interests

The Company records on its consolidatekistant of earnings, the proportionate share opthéts from its working interests in the
Tarkwa mine and the Damang mine. The two workirnigrests are recorded on the balance sheet afdireialues as determined at the time
of acquisition.

The Company's share of income from its wayknterests in Tarkwa and Damang amounted to fillion for the second quarter of
2003 and $3.6 million for the first half of 200 d excess of the fair value to the book value efassets prior to the business combination is
amortized over the expected future units of pradadrom the assets and amounted to $0.5 milliorife second quarter of 2003 and
$1.1 million for the first half of 2003.

Royalty Interests

Revenue from royalty interests, acquirgdilgh the combination with Repadre, was $0.7 mmilfior the second quarter of 2003 and
$1.0 million for the first half of 2003. The roywlinterests that contributed to this amount were:Williams gold mine in northern Ontario;
the Joe Mann mine in Quebec; the Limon mine in Nigaa; and the Vueltas del Rio mine in HondurasoAimation associated with these
interests amounted to $0.5 million for the secoundrter of 2003 and $0.7 million for the first haff2003. The royalty interests have been
recorded on the balance sheet of the consolidabetb@ny at their estimated fair values, which is dined over the expected production
remaining at those operations.

Exploration
2003 Budget

IAMGOLD has carried out a review of its gnéields exploration strategy and has set a buofgg63$2 million for exploration for the
period July 1 to December 31, 2003. With the exfiangs in the first half of the year, this will bhg the total exploration expenditures



2003 to US$5.2 million (Table 1). Although this repents a 15% reduction in exploration expenditaoespared to 2002, IAMGOLD's
exposure to advanced drill-stage projects has meeeased through the signing of joint venture ()JAgreements ("JV's").

Table 1 — Exploration Budget — January to Decembe003
(IAMGOLD expenditures only)

Region Country Budget Projects
(US$000's
West Africa Senega 1,03C Bambadiji
Mali 40 Generative— outside mine aree
South Americe Ecuadol 2,10t Quimsacocha, Norcay, Retaz
Brazil 84C Tocantins JV, Gandarela .
Argentina 1,15C Los Menucos, La Esperan
TOTAL 5,16¢
I

Joint Venture:

IAMGOLD's exploration strategy includesrjpventuring certain projects with selected pagnbr the past nine months, two JVs have
been signed with senior mining companies (Golddsi¢élimited and AngloGold Limited) and two with amaial exploration company
(Golden Peaks Resources). The signing of JVs itiios mining companies is an indication of the ptte of these projects.

The contribution made by JV partners to IBBILD's exploration efforts is considerable. In 2008 estimated that of the total of
$9.2 million to be spent on exploration by IAMGOIlaDd its JV partners, $4.0 million is to be spenth®se JV partners.

Review of Project

In the first half of the year, IAMGOLD coneped drill programs on five of its 100% owned gais (Quimsacocha, Norcay, Retazos, La
Esperanza and Bambadji — see press release ofldu2603). In the second half of 2003, the Comparits partners will drill at least four
projects (Quimsacocha, Condor JV, Tocantins JV@addarela JV). Joint venture partners are beinghgdor Bambadiji, Norcay and La
Esperanza. A summary of plans is shown in Table 2.
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Table 2 — Summary of Principal Projects
Project
Country 100% IMG JV Partner Status
Senegal Bambadiji — Good results from Maylidgl(refer to press release of
June 11, 2003). In discussion with potential J\rpens.
Ecuador Quimsacocha — Core drilling (4,000tohegin Sept/03 on two distinct
target types

Condor JV One property core drilled (1,600 m), Q2/03; secproperty
(Gold Fields) to be RC drilled (5,000 m) in Q4/0
Brazil Tocantins JV  RC drilling (4,000 m) to start Q3/03.
(AngloGold)
Gandarela JV  Core drilling (6,000 m) on Moeda project anti¢gzhto
(AngloGold) commence in Sep
Argentina Los Menucos Follow-up of encouraging drill result
Los Menucos Initial reconnaissance work program started.
(Golden Peaks

Corporate Administration

Corporate administration totalled $1.6 ioillfor the second quarter of 2003 and $3.6 milfimnthe first half of 2003 compared to
$0.9 million and $1.5 million for the same periad®002. Year-to-date costs include costs resufiiog the combination of IAMGOLD's
and Repadre's corporate functions, includinc-time charges for severance and office relocatigpeeses



Cash Flow

Operating cash flow (excluding changes arking capital) was $11.1 million for the secondder of 2003 and was $17.9 million for
the first half of 2003 compared to $4.8 million &iB.7 million for the same periods in 2002. Theréase is attributable to Tarkwa dividends
and royalty revenues received during the secondeua

In respect of investing activities, $2.0limin of shareholder loan repayments was receivethfthe Damang mine operations while
$2.6 million was invested in the Sadiola and Yatgarations.

The corporate cash position was augmemted $5.8 million at December 31, 2002 and $33.6ionilas at March 31, 2003 to
$37.4 million as at June 30, 2003, primarily frdm acquisition of Repadre. Approximately 10,000aasnof gold were purchased during the
second quarter for $3.6 million. Year-to-date pas#s were approximately 41,000 ounces for $14 1&mil

LIQUIDITY AND CAPITAL RESOURCES

The Company's consolidated cash and gdlibbupalance at the end of the second quarter 2003d at $99.8 million compared to
$46.4 million at yeaend 2002. Cash and gold bullion directly held by @ompany and its subsidiaries stood at $82.8anibit the end of th
second quarter 2003 (year-end 2002 — $36.4 milliohyvhich $45.4 million (year-end 2002 — $30.6 Iioit) of the second quarter 2003
amount is held in gold bullion. The remaining $1million (year-end 2002 —10.1 million) of the second quarter 2003 consokdatash an
gold bullion balance represents the Company's ptiopate share of joint venture cash balances.

OUTLOOK

Production levels and costs at the Compgaspérations were generally as expected duringebend quarter. For the full calendar year,
the Company's attributable share of gold produdsastill expected to be at or near the 430,000cedavel. Total unit cash costs (per the (
Institute Standard) for the Company's attributgdstleduction remain forecast at the $215 per ounod fer the year.
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For the third quarter, the Company expemyslty income to be augmented from three sourttesbDiavik diamond mine, the Magistral
mine, and the Don Mario mine. While the Diavik mstarted production in the fall of 2002, diamontsalid not begin until the second
quarter of 2003. Royalty payments are expecteceteborded in the third quarter. The Magistral mimdlexico also started production in
fall of 2002 but the Company has allowed a defasfahe payable royalty until the second half 002@o allow the Magistral project to
augment working capital. The Don Mario mine in Bi@ihas just recently come into operation and ityyahyments are expected shortly.

Some of the disclosures included in thierim report for the second quarter of 2003 reprei®ward-looking statements (as defined in
the US Securities Exchange Act of 1934). Such istais are based on assumptions and estimategreddtegure economic and market
conditions. While management reviews the reasonaBkof such assumptions and estimates, unusuabaticipated events may occur
which render them inaccurate. Under such circunesisyrfuture performances may differ materially frprojections.

The Corporation's auditors have not revidthe contents of this MD&A or the accompanyingfigial statements.
As at August 19, 2003, the number of sh®sed and outstanding of the Corporation was8léflion.
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CONSOLIDATED STATEMENTS OF EARNINGS AND RETAINED EA RNINGS

(unaudited)
(United States Dollars in 000's, except per shata)d

For the period ended June 30, 2003

Three months ended Six months ended

June 30, 2003 June 30, 2002 June 30, 2003 June 30, 2002

(Restated)



Revenue:
Gold sales

Royalties

Expenses:
Mining
Depreciation and depletion
Amortization of royalty interests

Earnings from working interes

Other expenses (income):
Corporate administration

Restructuring costéote 1(b))
Exploration

Foreign exchange
Investment income

Earnings before income tax
Income taxes (recovery)

Current
Future

Net earnings

Retained earnings, beginning of period

Retained earnings, end of perio(

Number of common shares

Average outstanding during period

Outstanding at end of period

Net earnings per share (basic and dilutec

$ 2351 $ 19,29: $ 47,040 $ 40,58(

665 — 97¢ —

24,17¢ 19,29: 48,02 40,58(

13,64¢ 9,56¢ 27,60« 19,79°

5,50% 4,59¢ 10,88¢ 9,43¢

434 — 65¢€ —

19,58¢ 14,16: 39,15 29,23

4,59: 5,12¢ 8,87( 11,34¢

1,69- — 3,551 —

6,28¢ 5,12¢ 12,42: 11,34¢

1,392 90C 2,70¢ 1,53¢

20E — 89t —

2,35¢ 1,63( 3,23: 2,80¢

(1,315) (10) (2,570 (109)

(222) (151) (455) (264)

2,41¢ 2,27( 3,807 3,972

3,87( 2,85¢ 8,61¢ 7,371

622 1,55¢ 1,49¢ 2,29¢

(48%) 70 (1,199 (120)

14C 1,62¢ 30€ 2,17¢

3,73( 1,23( 8,30¢ 5,20¢

38,28’ 34,66¢ 33,70¢ 30,69:

$ 42,017 $ 35,80¢ $ 42,017 $ 35,89¢

| | | |

143,635,00 73,659,00 141,264,00 74,420,00

143,746,37 73,925,19 143,746,37 78,292,69

$ 0.0: $ 0.0z $ 0.06 $ 0.07

| | | |
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CONSOLIDATED BALANCE SHEET

(unaudited)

(United States Dollars in 000's, except per shata)d

As at June 30, 200:



ASSETS
Current assets:
Cash and cash equivalelftote 2)

Gold bullion (139,745 0z — market value $48,352)0@@te 3)

Accounts receivable and other
Inventories

Marketable securitie
Long-term inventory
Long-term receivable
Working interest:
Royalty interest:
Mining interests
Future tax ass¢
Other asset
Goodwill

LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:
Accounts payable & accrued liabilities

Long-term liabilities:
Deferred revenue

Future tax liability
Rehabilitation provision
Non-recourse loans payahleote 4)

Shareholders' equity:
Common shares (Issued: 143,746,377 shénesg 5)

Share optiongnote 5(c))
Share purchase loans
Retained earnings

As at As at

June 30, 2003 Dec. 31, 2002
$ 54,39 $ 15,83¢
45,42 30,57¢
11,36¢ 13,34¢
9,89¢ 9,79¢
121,07¢ 69,55
2,95¢ 50C
11,06 10,04«
12,55¢ 11,52«
53,711 —
64,99¢ —
90,88¢ 96,85:
22z 304
484 80t
75,62¢ —
$ 433,58 $ 189,58:

$ 14,75¢  $ 16,77:
2,48z 3,30¢

21,78 3,31(

2,73z 2,15(

12,62t 13,09:

54,38 38,63
336,15: 118,28

2,62( 8

(1,587) (1,057

42,017 33,70¢
379,20 150,94¢

$ 43358 $ 189,58
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CONSOLIDATED STATEMENT OF CASH FLOWS

(unaudited)
(United States Dollars in 000's, except per shata)d

For the period ended June 30, 2003

Three months ended

Six months ended

June 30, 2003 June 30, 2002

June 30, 2003 JuneZm?2



(Restated)

Operating activities:

Net income $ 3,73C % 1,230 $ 8,30¢ $ 5,20:
Items not affecting cash:

Earnings from working interests, net of dividends 2,30( — 441 —
Depreciation and amortization 5,95¢ 4,60( 11,56¢ 9,461
Deferred revenue (414 (413 (827) (827)
Future income taxes (483 70 (1,199 (120
Share options 48 — 89 —
Gain on gold bullion — (52 — 67)
Loss on sale of marketable securities — — 3 —
Unrealized foreign exchange losses (gains) (67) (599 (509 99
Change in non-cash current working capital (4,36)) (1,076 2,68¢ (349
Change in non-cash long-term working capital 1,141 (16¥¢) (424 (969)
7,85( 3,569¢ 20,14: 12,43:

Financing activities:
Issue of common shares, net of issue costs 507 18,397 2,97¢ 19,29;
Dividends paid — — (2,519 (2,30¢)
Restricted cash — 6,19¢ — 6,03
Proceeds from non-recourse loans 4 1 (5) 97
Repayments of non-recourse loans (597) (11,989 (597) (12,260)
(94) 12,60¢ (147 10,86

Investing activities:
Net cash acquired from Repadre Capital Corpor: 9) — 33,39:¢ —
Mining interests (2,589 (1,729 (4,797 (5,689
Note receivable 64 43 7 37¢
Distributions received from working interests 1,89( — 3,89¢ —
Purchase of gold bullion (3,667 (17,990 (14,31¢ (26,990
Proceeds from gold bullion sales — 74¢ — 1,09¢
Proceeds from disposition of marketable securities — — 24 —
Other assets (315) ©)] 35¢ (5)
(4,615 (18,92¢) 18,56¢ (31,209
Increase (decrease) in cash and cash equivalents 3,141 (2,720 38,56( (7,912
Cash and cash equivalents, beginning of peric 51,254 20,14( 15,83¢ 25,33:
Cash and cash equivalents, end of peric $ 5439 $ 17,42 $ 54,39 $ 17,42(

Supplemental cash flow information:
Interest paid $ (20¢) $ 31€ $ 10¢ $ 43¢

Income taxes $ 587 $ 1,55¢ $ 1,447 $ 2,29/
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NOTES TO CONSOLIDATED STATEMENTS

(Tabular amounts in thousands of United Statesdboixcept per share data)
For the period ended June 30, 200



(unaudited)

The interim consolidated financial statetseaf IAMGOLD Corporation ("the Company") have bgaepared by management in
accordance with accounting principles generallyepted in Canada. The interim consolidated finarst@ements have been prepared
following the same accounting policies and methafdsomputation as the consolidated financial statefor the fiscal year ended
December 31, 2002. The interim consolidated firg@rstatements should be read in conjunction wighcitnsolidated financial statements
the notes thereto in the Company's annual repothéoyear ended December 31, 2002. The resutiparfations for the three-month and six-
month periods are not necessarily indicative ofriseilts to be expected for the full year.

1. Acquisition

On January 7, 2003, the Company acquifeaf #he issued and outstanding shares and assalingfdthe common share options of
Repadre Capital Corporation ("Repadre") in exchdngéhe issuance of 62,978,855 common shares aii@ 200 replacement common
share options ("Options"). Repadre, through itsaliliries, owns non-controlling interests in minagerations in Ghana and owns royalties
in diamond and gold mining operations. The purchaae has been determined to be $218,350,00Qdimg} acquisition costs of $839,000.

The acquisition has been accounted fohbypurchase method with the fair value of the atersition paid being allocated to the fair
value of the identifiable assets acquired andlligds assumed on the closing date as set out hdlboew Company has not yet completed the
determination of fair values of the individual assand liabilities acquired or its restructuringlantegration plans for the operations acqui

Accordingly, the allocation of the purchase codhi assets and liabilities acquired is prelimireamgd will change further as restructuring

plans are finalized.

Fair Value
Net tangible assets acquired:

Cash and cash equivalents $ 34,23:
Gold bullion 53t
Accounts receivable 1,331
Marketable securities 2,481
Long-term receivables 1,44¢
Working interests 58,04(
Royalty interests 65,65¢
Other assets 60
Accounts payable and other liabilities (1,067
Future tax liability (19,98¢)
Goodwill 75,62¢

$ 218,35(

I

Consideration paid:

Issue of 62,978,855 common shares of IMG $ 212,92¢
Issue of 2,712,000 common share options of IMG 4,58
Cost of acquisition 83¢

$ 218,35(

|
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The opening balance sheet of the combinétyes of January 8, 2003 is as follows:
Repadre Capital IAMGOLD

IAMGOLD Corporation

Corporation Assets

Corporation

Pre-Acquisition Acquired Post Acquisition
Assets
Current Assets
Cash and cash equivalents $ 15,83t $ 34,23:  $ 50,067
Gold bullion 30,57¢ 53t 31,11¢



Accounts receivable and other 13,34¢ 1,331 14,67

Inventories 9,79: — 9,79:
69,55: 36,09¢ 105,65(

Marketable securitie — 2,481 2,481
Long-term inventory 10,04 — 10,04+
Long-term receivable 11,52« 1,00¢ 12,52
Working interestt — 58,04( 58,04(
Net royalty interest — 65,65¢ 65,65¢
Mining interests 96,85: — 96,85:
Future tax ass¢ 304 — 304
Other asset 53C 60 59C
Goodwill 83¢ 74,78¢ 75,624
$ 189,64! $ 238,12( $ 427,76!

Liabilities and Shareholders' Equity
Current liabilities:

Accounts payable and other liabilities $ 16,83t $ 1,067 $ 17,90:
Future tax liability 3,31( 19,98¢ 23,29¢
Non-recourse loans payat 13,09: — 13,09:
Deferred revenu 3,30¢ — 3,30¢
Rehabilitation provisiol 2,15(C — 2,15(
Shareholders' equit

Common shares 118,28t¢ 212,92¢ 331,21¢

Share options 8 4,58 4,59(

Share purchase loans (1,05%) (444) (1,507

Retained earnings 33,70¢ — 33,70¢

150,94¢ 217,06 368,01¢
$ 189,64! $ 238,12( $ 427,76!
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a) Accounting Policies

The following represents accounting pobcielapted by the Corporation as a result of thmbsis combination.
Revenue Recognitic

Revenue from the sale of gold is recognizbdn the gold doré is delivered to the refiner.

Royalty revenue is recognized when the Canghas reasonable assurance with respect to reeasotrand collectability. The Compe
holds two types of royalties:

i) Revenue based royalties such as net smelter f@®R) or gross proceeds royalties. Revenue rogadtie based on the
proceeds of production paid by a smelter, refirmrgther customer to the miner and revenue is mized in accordance with
the relevant agreement.

ii) Profits based royalties such a net profits inter@€PI) or a Working Interest (WI). An NPl is a adty based on the profit after
allowing for costs related to production. The exgime that the operator deducts from revenuesiafieed in the relevant
royalty agreements. Payments generally begin pftgback of capital costs. The royalty holder is napansible for providin
capital nor covering operating losses or environsadiabilities. Revenue is recognized in accordanith the relevant
agreement. A W1 is similar to an NPI except workintgrest holders have an ownership position. Akivgy interest holder is
liable for its share of capital, operating and eswmental costs. The Company records its inteneteé Tarkwa mine and the
Damang mine as a profits based royalty interest.

Goodwill



Goodwill with an indefinite life is testdédr impairment at least annually to ensure thatfffirevalue remains greater than or equal to,
book value. Any excess of book value over fair galould be charged to income in the period in whighimpairment is determined.

b) Restructuring costs

As a result of the business combinatioa,Gempany has incurred one-time costs of $714008spect of severance and office
restructuring as at June 30, 2003.

2. Cash and cash equivalents:

June 30, 2003 Dec. 31, 2002

Corporate $ 37,360 $ 5,78:
Joint venture: 17,03t 10,05:

$ 54,39t $ 15,83¢

3. Gold bullion:

As at June 30, 2003, the Company held #3ounces of gold bullion at an average cost of325%er ounce. The market value of this
gold bullion, based on the market close price ef@bger ounce was $48,352,000.

4. Non-recourse loans payable:

June 30, 2003 Dec. 31, 2002

Yatela loans $ 12,62¢ $ 13,09
Note receivable from the Government of Mali, in@ddn lon¢-term receivable 7,41 7,42(
Net Yatela obligatior $ 5211 $ 5,671
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5. Share Capital:
Authorized:
Unlimited first preference of shares, issuabledries
Unlimited second preference shares, issuable ias
Unlimited common share
Issued and outstanding common shares are as fol
Number of shares Amount

Issued and outstanding, December 31, Z 79,244,08 $  118,28¢
Shares issued on acquisition of Repadre Capitgd@ation(a) 62,978,85 212,82¢
Exercise of option 1,523,43. 5,03:
Issued and outstanding, June 30, 2 143,746,37 $ 336,15:

L]

a) On January 7, 2003, in connection with the acdaisiof Repadre Capital Corporation (note 8), thenBany issued 62,978,855
common shares and 2,712,000 replacement commoa sptons with a value of $212,829,000, net of stissue costs of $100,000,
and $4,582,000 respectively.

b) Share Option Plan:

The Company has a comprehensive shareropiém for its full-time employees, directors arfficers and self-employed consultants.
The options vest over three years and expire ngelothan 10 years from the date of gr:



A summary of the status of the Company&esloption plan as of June 30, 2003 and changésgdilne six months then ended is
presented below. All exercise prices are denomihist€anadian dollars.

2003 Weighted
Average

Options Exercise Price
Outstanding, beginning of peric 498343 $ 5.1¢
Granted on acquisition of Repadre Capital Corpore(a) 2,712,00i 2.6t
Grantec- Q1, 200z 800,00 7.6C
Exercisec- Q1, 2003 (1,289,26) 3.0C
- Q2, 2003 (234,16 2.52
Outstanding, June 30, 20 6,972,00. $ 4.9¢
I I
Options exercisable, June 30, 2( 4,574,00. $ 4.51

C) Stock-based compensation:

The Company accounts for all stock-basedpamsation to non-employees granted on or afteratgrl, 2002, using the fair value based
method. Stock options granted to employees areuated for as a capital transaction. The Compamysis required to disclose the pro forma
effect of accounting for stock option awards grdriteemployees subsequent to January 1, 2002, timeléair value based method.

The fair value of the options granted tqeyees subsequent to January 1, 2002 has beeratsti at the date of grant using a Black-
Scholes option pricing model with the following asgptions: risk-free interest rate of 5%, dividenelg of 1%, volatility factor of the
expected market price of the Company's common sib8k%; and a weighted average expected life esaloptions of 8 years. The
estimated fair value of the options is expensed the options' vesting period of 3 years.
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For the six months ended June 30, 2003,0889vas recorded as compensation expense retatthg 150,000 options granted during
2002 to non-employees at a value of Cdn$7.35 peorapl he following is the Company's pro forma eags with the fair value method
applied to the 507,000 options granted during 2002mployees at an average value of Cdn$7.28 pemoand 800,000 options granted
during 2003 to employees at an average value o$T.60 per option:

Three Months Ended Six Months Ended

June 30, 2003 June 30, 2002 June 30, 2003 June 30, 2002

Net earning: $ 3,672 $ 1,23 $ 8,25( $ 5,20:
Compensation expense related to fair value of epeglatock option $ 48 $ 6 $ 89 $ 6
Pro forma earning $ 3,62¢ % 1,22¢ $ 8,161 $ 5,197

Pro forma earnings per sha
Basic and dilute $ 0.0 $ 0.0z $ 0.0¢ $ 0.07

6. Segmented information:

Following the acquisition of Repadre Captarporation(note 1), the Company has identified the following repaytsegments. The
Company's share in assets, liabilities, revenuesapdnses, and cash flows in those segments aedag:

Joint Venture

and Working
June 30, 2003 Interests Royalties Corporate Total
Cash and gold bullio $ 17,03t % — 3 82,78 $  99,81¢
Other current asse 19,62¢ — 1,63¢ 21,26:
Long-term asset 243,07. 64,99¢ 4,43¢ 312,50¢

$ 279,73! $ 64,99t $ 88,85¢ $ 433,58



Current liabilities 9,34 — 5,412 14,75¢

Long-term liabilities 17,83¢ — 21,78¢ 39,62:

$ 27,18 % — $ 27,19¢ $ 54,38
Revenue: $ 50,59 $ 97¢ $ — $ 51,57
Operating costs of mir 27,99: — — 27,99:
Depreciation and amortizatic 10,88¢ 65€ 22 11,56¢
Exploration expens — — 3,232 3,232
Other expens 5 — 972 977
Interest & investment expense (income), (38¢) — (429 (812
Income taxe: 1,53( 52 (1,27¢€) 30¢€
Net income (loss $ 10,56¢ $ 26 $ (2,526) $ 8,30¢
Cash flows from (used in) operatic $ 24,73¢  $ 92¢ $ (5529 $ 20,14:
Cash flows from (used in) financit (602) — 45k 147
Cash flows from (used in) investme! (895) — 19,46( 18,56¢
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— 230 Bay Street, Sth Floor
Toronto, Ontario, M1 2W4
Tel: {(416) 350-4710

Fax: (418) 360-4750

Taoll Free- 1 888 IMG 9999

e-mail: info@iamgold.com
website: www iamgald com

Please note:
Further information may be accessed via fax, emhd&NJGOLD's website at www.iamgold.com.
All material information can be found at www.sedam or at www.sec.gov.
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