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INFORMATION REQUIRED IN REGISTRATION STATEMENT
EXPLANATORY NOTE

On June 10, 2004, Golden Star Resources, Ltd. mad@solicited take-over bid (the "GSR Bid") foe ttommon shares of the IAMGold
Corporation ("IAMGold" or the "Company"). The Boawnfl Directors of IAMGold Corporation (the "Boarddfiopted a shareholder rights plan
(the "Rights Plan") effective July 12, 2004 (thdféietive Date") in order to provide adequate timed Special Committee of independent
directors of the Board to pursue alternatives é0@$SR Bid to maximize IAMGold shareholder value.

Item 1. Description of Registrant's Securities to b Registered.
PURPOSE OF RIGHTS PLAN

The primary objective of the Rights Plan is toejvide the Board with adequate time to identifgyelop and negotiate value enhancing
alternatives to the GSR Bid, (b) encourage thetfaatment of shareholders of the Company in cammewith any take over offer for the
Company or other acquisition of control of the Camp, and (c) generally to prevent any person froquaing ownership (or the right to
acquire ownership) of 20% or more of the outstagdiommon shares of the Company while the procésged to in item (a) above is
ongoing, or entering into arrangements or relatigpssthat have a similar effect.

SUMMARY OF RIGHTS PLAN
Term

The Rights Plan will terminate at 11:59 p.m. (Tdootime) on August 15, 2004 (the "Expiration Time")
Issue of Rights

On the Effective Date, one right (a "Right") wasued and attached to each common share of IAM@dI@¢mmon Share") outstanding and
will attach to each Common Share subsequently dssue

Rights Exercise Privilege

The Rights will separate from the Common Sharesvatdbe exercisable eight business days (or satdr ldate as may be determined by the
Board) (the "Separation Time") after a person leagimed, or commences or publicly announces olaBss its intention to commence a take-
over bid to acquire, 20% or more of the Common &hasther than by an acquisition pursuant to a-tafee bid permitted by the Rights Plan
(a "Permitted Bid"). With respect to the GSR Biug Board has not yet determined when the Separatine will occur.

The acquisition by any person (an "Acquiring Pet$on20% or more of the Common Shares, other thaway of a Permitted Bid, is
referred to as a "Flip-in Event". Any Rights helgddn Acquiring Person will become void upon theweence of a Flip-in Event. From and
after a Flipin Event, each Right (other than those held byAbguiring Person), will permit the purchase of C8@%vorth of Common Shar
(at the market price on the date of the Flip-iniigyéor Cdn$40 (i.e., at a 50% discount). The Acagi Person, as well as any holders of
Rights who do not exercise their Rights upon theuaence of a Flip-in Event, may suffer substardiltion.




Lock-Up Agreements

A person is deemed not to be the beneficial owh&@omnmon Shares solely because the holder of seohn@n Shares has agreed in a
"Permitted Lock-up Agreement" to deposit or tenttheise shares in acceptance of a take-over bid'l(ttek-up Bid") made by such person.
order for an agreement to constitute a Permittezkigp Agreement, certain conditions must be mduiting, among other things, (i) any
"break-up" fees payable to the bidder by the teindeshareholder cannot exceed the greater of 2fB¥eqrice or value of the consideration
payable under the Lock-up Bid and 50% of the ambyrnwhich the price or value of the consideratiaygble under another take-over bid or
transaction exceeds the price or value of the denation that would have been received under tho&up Bid, (i) the terms of the Permitted
Lock-up Agreement are publicly disclosed and a dspyade available to the public (including to IAMI@), and (iii) the Permitted Lock-up
Agreement permits the tendering shareholder to slepotender the Common Shares to another takekgleor support another transaction
where the price or value offered under such otiteisbat least 7% higher than the price or valdferefl under the Lock-up Bid or the number
of Common Shares to be purchased under anothepteadtebid or transaction is at least 7% more thennumber proposed to be purchased
under the Lock-up Bid.

Certificates and Transferability

Prior to the Separation Time, the Rights will bé&ewced by a legend imprinted on certificates fom@non Shares issued from and after the
Effective Date and will not be transferable sepayatrom the Common Shares. From and after the i@épa Time, the Rights will be
evidenced by Rights certificates that will be tfensble and traded separately from the Common Share

Permitted Bid Requirements

The requirements for a Permitted Bid include tHewaing:

. the take-over bid must be made by way of a take-bicecircular;
. the take-over bid must be made to all holders oh@on Shares;
. the take-over bid must expire no earlier than 17:58. (Toronto time) on August 15, 2004, and Comi8bares tendered

pursuant to the take-over bid may be taken up amtifpr only if at such time more than 50% of then@non Shares held by
the shareholders other than the bidder, its afiiaand persons acting jointly or in concert wihté bidder (collectively the
"Independent Shareholders") have been tenderdubtiake-over bid and not withdrawn;

. the Common Shares deposited pursuant to theaadebid may be withdrawn at any time before theytaken up and paid fi
and
. if more than 50% of the Common Shares held by laddpnt Shareholders are tendered to the take-aVethbn the bidder

must make a public announcement of that fact aedake-over bid must remain open for deposits sh@on Shares for an
additional 10 business days from the date of suttigppannouncement.




The Rights Plan allows for a competing Permitted (i "Competing Permitted Bid") to be made whileeamitted Bid is in existence. A
Competing Permitted Bid must satisfy all of theuiegments of a Permitted Bid except that, subjeepplicable law, it may expire on the
same date as the Permitted Bid.

Waiver

The Board, acting in good faith may, prior to tHipfn Event, waive the dilutive effects of the Rig Plan in respect of a particular Flip-in
Event resulting from a take-over bid that is mageviay of a take-over bid circular to all holders@Gdmmon Shares, or waive one or more of
the requirements of a Permitted Bid or a Compd#agnitted Bid, in which event such waiver woulddeemed also to be a waiver in respect
of any other Flip-in Event, and any such requiretneccurring under a take-over bid made by way tafka-over bid circular to all holders of
Common Shares.

The Board of Directors may also waive the RightmPRh respect of a particular Flip-Event that has occurred through inadvertenaeyiged
that the Acquiring Person that inadvertently triggbsuch Flip-in Event reduces its beneficial huddito less than 20% of the outstanding
voting shares of IAMGold within 14 days or suctelatlate as may be specified by the Board.

Redemption
The Board may at any time prior to a Flip-in Eveedeem all, but not less than all, of the outstagidRights at a price of Cdn$0.00001 each.
Exemption For Investment Managers

Investment advisors (for client accounts), trushpanies (acting in their capacities as trusteesadnuinistrators), statutory bodies managing
investment funds (for employee benefit plans, pmpians, insurance plans or various public bodies)administrators or trustees of
registered pension funds or plans acquiring grabter 20% of the Common Shares are exempted figgeting a Flip-in Event, provided
that they are not (and are not part of a group)ingar proposing to make or to participate in eetaker bid.

Supplements and Amendments
IAMGold is authorized to amend, vary or rescind pinevisions of the Rights Plan and the Rights.
Board of Directors

The Rights Plan will not detract from or lessendhgy of the Board to act honestly and in goodchfaitth a view to the best interests of
IAMGold. The Board, when a Permitted Bid is madédl @ontinue to have the duty and power to takehsaictions and make such
recommendations to shareholders as are considppedpiate.




Iltem 2. Exhibits.

Exhibit Number: Description of Exhibit:

4.1 Shareholder rights plan agreement dated aslpfl2, 2004, between IAMGold Corporation and @atershare
Trust Company of Canada, as Rights Agent, whicludes the Form of Rights Certificate as Schedu




SIGNATURE

Pursuant to the requirements of Section 12 of geufties Exchange Act of 1934, the Registrantchdg caused this registration statement to
be signed on its behalf by the undersigned, thetelp authorized.

IAMGOLD CORPORATION

Dated: July 23, 200

By: /s/ JOSEPH CONWAY

Joseph Conway
President and Chief Executive Offic
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SHAREHOLDER RIGHTS PLAN AGREEMENT
THIS AGREEMENT is made as of the f2lay of July, 2004
BETWEEN:
IAMGOLD CORPORATION , a corporation existing under tfanada Business Cor porations Act
(the "Corporation™)
AND:
COMPUTERSHARE TRUST COMPANY OF CANADA , a trust company incorporated under the fedeved laf Canada
(the "Rights Agent", which term shall include amesessor Rights Agent hereunder)
WHEREAS:
A. Golden Star Resources Ltd.GSR ") has made an unsolicited take-over bid for thmmmmn shares of the Corporation (th€ SR Bid ");

B. the Board of Directors of the Corporationthie exercise of its fiduciary duties to the Cogtimn, has determined that it is advisable and
in the best interests of the Corporation to adagitareholder rights plan (théRights Plan") to (a) provide the Board of Directors with
adequate time to identify, develop and negotiateevanhancing alternatives to the GSR Bid, (b) arage the fair treatment of shareholders
of the Corporation in connection with any take-owtfer for the Corporation or other acquisitionoointrol of the Corporation, and

(c) generally to prevent any person from acquioiagership (or the right to acquire ownership) o%26r more of the outstanding common
shares of the Corporation while the process redeiren item (a) above is ongoing, or entering iatcangements or relationships that have a
similar effect;

C. in order to implement the Rights Plan, theloof Directors of the Corporation has:

0] authorized and declared a distribution of one r{ghtRight ") effective at the Record Time (as hereinafteirdf) in respect
of each Common Share (as hereinafter defined)andsig at the Record Time,




(i) authorized the issue of one Right in respect ofiéa@mmon Share issued after the Record Time awnd forithe earlier of th
Separation Time (as hereinafter defined) and thar&ton Time (as hereinafter defined), and

(i)  authorized the issue of Rights Certificates (aginefter defined) to holders of Rights pursuartheterms and subject to the
conditions set forth herein;

D. each Right entitles the holder thereof, afterSeparation Time, to purchase securities o€drporation pursuant to the terms and
subject to the conditions set forth herein; and

E. the Corporation desires to appoint the Riglgtent to act on behalf of the Corporation andhblklers of Rights, and the Rights Agent is
willing to so act, in connection with the issu@rtsfer, exchange and replacement of Rights Cexttifs; the exercise of Rights and other
matters referred to herein;

NOW THEREFORE, in consideration of the pigs and respective agreements set forth her@rGdnporation and the Rights Agent
hereby agree as follows:

ARTICLE 1

INTERPRETATION

1.1 Certain Definitions
For the purposes of this Agreement, inglgdhe recitals hereto, the words and terms s#t fmlow have the meanings indicated.

(@) " Acquiring Person" means any Person who is the Beneficial Ownel086 »r more of the outstanding Voting Shares, but
does not include:

0] the Corporation or any Subsidiary of the Corporatio

(i) any Person who becomes the Beneficial Owner of 80#bore of the outstanding Voting Shares as atre$ane or
any combination of:

(A) aVoting Share Reduction;

(B) a Pro Rata Acquisition;




(iii)

(iv)

v)

(C) a Permitted Bid Acquisitior
(D) an Exempt Acquisition; and

(E) a Convertible Security Acquisition,

provided, however, that if a Person shall becoreeBneficial Owner of 20% or more of the outstagdifoting Shares
by reason of one or any combination of a Votingr8HiReduction, a Pro Rata Acquisition, a Permittetl &R quisition,
an Exempt Acquisition and a Convertible Securityéisition and thereafter becomes the Beneficial @vai more
than 1.0% of the number of Voting Shares then anthg in addition to those Voting Shares suchd?eadready hold
(otherwise than pursuant to a Voting Share Rednctid®ro Rata Acquisition, a Permitted Bid Acqidsit an Exempt
Acquisition or a Convertible Security Acquisitionany combination thereof), then, as of the dat¢ shich Person
becomes a Beneficial Owner of such additional \p@hares, such Person shall become an "AcquirirepR'g

for the period of 10 days after the Disqualificatidate (as hereinafter defined), any Person whorhes the Beneficial
Owner of 20% or more of the outstanding Voting &kas a result of such Person becoming disquafifoed relying

on Section 1.1(d)(ii)(B) where such disqualificati@sults solely because such Person is makingoahnounced a
current intention to make a Take-over Bid, eitHena or by acting jointly or in concert with anyhet Person, unless
such disqualified Person during such 10-day peaimylires more than 1.0% of the number of Votingr&hthen
outstanding in addition to those Voting Shares slisfualified Person already holds. For the purpagehis definition

" Disqualification Date " means the first date of public announcementghah Person is making or participating in, or
proposes to make or participate in, a Take-over &itier alone or by acting jointly or in conceitiwanother Person;

an underwriter or a member of a banking or selir@up acting in such capacity that becomes the fggaleOwner of
20% or more of the Voting Shares in connection aitfistribution of securities pursuant to an unding agreement
with the Corporation; or

any Person (a Grandfathered Person") who is the Beneficial Owner of 20% or more of toting Shares determin
as at the Record Time, provided, however, thatak¢eption shall not, and shall cease to, apphfiér the Record
Time, the Grandfathered Person: (1) ceases to @& more of the outstanding Voting Shares; obgomes the
Beneficial Owner of more than 1% of the numberwistanding Voting Shares then outstanding in aolditd those
Voting Shares such Person already holds (othere® pursuant to a Voting Share Reduction, a Pta Requisition,
a Permitted Bid Acquisition, an Exempt Acquisitiona Convertible Security Acquisition or any condtion thereof);
provided that, for greater certainty, GSR shaltlbemed conclusively not to be a Grandfathered Rerso
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(b) " Affiliate ", when used to indicate a relationship with a gt Person, means a Person that directly or @utly controls, o
is controlled by, or is under common control wihgch specified Person.

(c) " Associate", when used to indicate a relationship with a it Person, means (i) any corporation of whicbhsBerson
beneficially owns, directly or indirectly, votingsurities carrying more than 10% of the voting tighttached to all voting
securities of such corporation for the time beintstanding, (ii) any partner of that Person, @iily trust or estate in which st
Person has a substantial beneficial interest tw afich such Person serves as trustee or in dasioapacity, (iv) a spouse of
such specified Person, (v) any Person of eithemgxwhom such specified Person is living in ajogal relationship outside
marriage, or (vi) any relative of such specifieddda who has the same home as such specified Person

(d) (i) A Person shall be deemed thBéneficial Owner" of, and to have Beneficial Ownership" of, and to "
Beneficially Own";

(A)  any securities of which such Person or any of fenson's Affiliates or Associates is the ownerat or in
equity;

(B) any securities of which such Person or any of fefson's Affiliates or Associates has the righi¢oome the
owner at law or in equity within 60 days (wherelsuight is exercisable immediately or within a periof
60 days, whether or not upon the condition or aemge of any contingency or the making of one orano
payments) upon the exercise of any conversion,raptthange right, share purchase right (other thaRights)
or pursuant to any agreement, arrangement, pledgederstanding, whether or not in writing, othweart:

(1) customary agreements with and between underwatatsanking group or selling group members with
respect to a distribution of securities; and
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2 pledges of securities in the ordinary course ofpleelgee’s business; a

(C) any securities that are Beneficially Owned withie meaning of Section 1.1(d)(i)(A) or 1.1(d)(i)(®) any othe
Person with which such Person is acting jointlynoconcert.

(i) Notwithstanding the provisions of Section 1.1(d)é&)Person shall not be deemed tiB=heficial Owner" of, or to
have "Beneficial Ownership" of, or to "Beneficially Own", any security because:

(A) (1) the holder of such security has agreed tmsiepr tender such security to a Take-over Bid enad
by such Person or any of such Person's Affiliate&ssociates or any other Person referred to in
Section 1.1(d)(i)(C) pursuant to a Permitted L-up Agreement; o
(2) such security has been deposited or tengrrnestiant to a Take-over Bid made by such Person or
any of such Person's Affiliates or Associates odenlay any other Person acting jointly or in
concert with such Person until such depositedmmeeed security has been taken up or paid for,
whichever shall first occu

(B)  such Person, any Affiliate or Associate of suctsBeror any other Person acting jointly or in cohesth such
Person holds such security; provided that:

(1) the ordinary business of such Person (tRertfolio Manager ") includes the management or
administration of investment funds or mutual fufmisother Persons and such security is held by the
Portfolio Manager in the ordinary course of suchibess in the performance of the Portfolio Manager
duties for the account of any other Person@iént ") including non-discretionary accounts held on
behalf of a Client by a broker or dealer or brodealer registered under applicable law;

(2)  such Person (theTrust Company ") is licensed to carry on the business of a tcostpany under
applicable law and, as such, acts as trustee oinédrator or in a similar capacity in relationttee
estates of deceased or incompetent Persons (eatEstate Account”) or in relation to other accounts
(each, an 'Other Account ") and holds such security in the ordinary coursenal for the purposes of t
activities of such Estate Accounts or for such ©terounts;
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(©)

(3)  such Person (theCrown Agent ") is established by statute for purposes thatuuhe] and the ordinai
business or activity of such Person includes, taaagement of investment funds for employee benefit
plans, pension plans, insurance plans, or variabgbodies and the Crown Agent holds such securit
in the ordinary course of and for the purposessoctivities as such; or

(4)  such Person (thePlan Administrator ") is the administrator or the trustee of one orengension funds
or plans registered under the laws of Canada odthieed States of America or any province or state
thereof (each, a "Plan") or is a Plan and suchrigds Beneficially Owned or held by the Persorthie
ordinary course of and for the purposes of itsvitets as such;

provided, however, that in any of the foregoingesashe Portfolio Manager, the Trust Company, tren@
Agent, the Plan Administrator or the Plan, as theeamay be, is not then making or has not thenwuaroeal an
intention to make a Take-over Bid, alone or byragjointly or in concert with any other Person,atthan an
Offer to Acquire Voting Shares or other securifiessuant to a distribution by the Corporation, enfiféed Bid
or by means of ordinary market transactions (inclggre-arranged trades entered into in the orglinaurse of
business of such Person) executed through thetisibf a stock exchange or organized overdbenter marke
in respect of securities of the Corporation;

such Person is a Client of the same Portfolio Manag another Person on whose account the Porifiaiiage!
holds such security, or because such Person istateFAccount or an Other Account of the same Trust
Company as another Person on whose account theQougpany holds such security or because such P&'so
a Plan with the same Plan Administrator as and®esn on whose account the Plan Administrator hsloth
security;




(€)

(f)

(9)

(h)

(D)  such Person is a Client of a Portfolio Manager suth security is owned at law or in equity by tloetflio
Manager or because such Person is an Estate AcooantOther Account of a Trust Company and suchritg
is owned at law or in equity by the Trust Companguch Person is a Plan and such security is owhkv or
in equity by the Plan Administrator of such Plan; o

(E) such Person is the registered holder of secuasesresult of carrying on the business, or actég nominee,
a securities depositary.

For the purposes of this Agreement, in determitiregpercentage of the outstanding Voting Shards regpect to which a
Person is or is deemed to be the Beneficial Ovargr,unissued Voting Shares as to which such Péssigemed the
Beneficial Owner pursuant to this Section 1.1(dlidbe deemed outstanding.

" Board of Directors " means the board of directors of the Corporatioany duly constituted and empowered committee
thereof.

" Business Day' means any day, other than a Saturday or Sundayday on which banking institutions in Toronto,t&rio
are authorized or obligated by law to close.

" Canadian Dollar Equivalent” of any amount which is expressed in United Stdt@kars means on any day the Canadian
dollar equivalent of such amount determined byresfee to the U.S.-Canadian Exchange Rate in effesuch date.

" CBCA " means th&anada Business Corporations Act and the regulations thereunder and any succesgsmaregulations
thereto.

" Close of Busines" on any given date means the time on such datéf @rch date is not a Business Day, the timehemiexi

Business Day) at which the principal office of trensfer agent for the Common Shares in the Cityasbnto (or after the
Separation Time, the principal office of the RigAtgent in the City of Toronto) is closed to the pcab
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(k)

" Closing Price" per security of any securities on any date oédaination mean:

(i)

(ii)

(iii)

the closing board lot sale price or, if such pigaot available, the average of the closing bid asked prices, for each
of such securities as reported by the principallséxchange or national securities quotation systerwhich such
securities are listed or admitted to trading (pded that, if at the date of determination such sgesi are listed or
admitted to trading on more than one stock exchangmational securities quotation system, then guite or prices
shall be determined based upon the stock exchang@otation system on which such securities are liseed or
admitted to trading on which the largest numbesuath securities were traded during the most recenthpleted
calendar year);

if for any reason none of such prices is availalslesuch day or the securities are not listed orithgldnto trading on a
stock exchange or a national securities quotatstem, then the last sale price, or in case notakés place on such
date, the average of the high bid and low askemkgffior each of such securities in the over-thexmumarket, as
guoted by any reporting system then in use; or

if for any reason none of such prices is availalslesuch day or the securities are not listed oritigldnto trading on a
stock exchange or a national securities quotatistesn or quoted by any such reporting system, themverage of the
closing bid and asked prices as furnished by aggridnal market maker making a market in the siesiselected in
good faith by the Board of Directors,

provided, however, that:

(A)

(B)

if for any reason none of such prices are availahlsuch date, then the "Closing Price" per secofisuch securities
on such date shall mean the fair value per secofitlye securities on such date as determinedratianally or
internationally recognized investment dealer oestment banker with respect to the fair value peusty of such
securities; and

if the Closing Price so determined is expressddriited States dollars, then such amount shall beexted to the
Canadian Dollar Equivalent.

" Common Shares' means the common shares which the Corporatiantisorized to issue, as such shares may be suedivid
consolidated, reclassified or otherwise changeah ftime to time, and "common shares" when used reitrence to any
Person other than the Corporation means the ctadasses of shares (or similar equity interesit) the greatest per share
voting power entitled to vote generally in the élee of all directors of such other Person or theity securities or other equi
interest having power (whether or not exercisedaatatrol or direct the management of such othesdteor, if such other
Person is a Subsidiary of another Person, of th&oRer Persons (other than an individual) whichmately control such first
mentioned other Person.




() " Competing Permitted Bid" means a Tal-over Bid that:
0] is made after another Permitted Bid has been mad@mor to the expiry of such Permitted Bid,;

(i) satisfies all components of the definition of arRitled Bid other than the requirement set fortlséction 1.1(ii)(ii)(A)
(1); and

(i)  contains, and the take-up and payment for secsititiedered or deposited thereunder is subjeatévacable and
unqualified conditions that no Voting Shares sbaltaken up or paid for pursuant to such Take-Bigprior to the
Close of Business on a date that is no earlier thatater of:
(A) 35 days after the date of such Take-over Bid; and

(B) the earliest date on which Voting Shares may bertalp or paid for under any other Permitted Bid fhiacede:
the Competing Permitted Bid that is then in exisgefor the Voting Shares.

(m) " Controlled ": a Person is considered to be "controlled" bytheoPerson or two or more Persons if:

() in the case of a Person other than a partnershkagionited partnership, including, without limitati, a corporation or
body corporate:

(A)  securities entitled to vote in the election of dioes carrying more than 50% of the votes for tleeten of
directors are held, directly or indirectly, by or the benefit of the other Person or two or maeséns acting
jointly or in concert; and




(n)

(0)

(9)

(a)

(s)

®

(u)

v)

(B) the votes carried by such securities are entitfexkercised, to elect a majority of the board wédtors of sucl
Person;

(i) in the case of a partnership other than a limidnership, more than 50% of the interests in fasinership are held
by the other Person or Persons; and

(i) in the case of a limited partnership, the othes®eior each of the other Persons is a generalgrartithe limited
partnership,

and "controls ", " controlling " and "under common control with " shall be interpreted accordingly.

" Convertible Security " means a security convertible or exchangeableantfoting Share and aConvertible Security
Acquisition " means an acquisition by a Person of Voting Shapes the exercise, conversion or exchange of Gtible
Securities received by a Person pursuant to a RechBid Acquisition, an Exempt Acquisition or aoFRata Acquisition.
" Co-Rights Agents" has the meaning ascribed thereto in Section 4.1.1

" Disposition Date" has the meaning ascribed thereto in Section 5.1.2

" Effective Date" means July 12, 2004.

" Election to Exercise" has the meaning ascribed thereto in Section Ghp.4

" Exchange" means the Toronto Stock Exchange, the Americank3IExchange and any other exchange on which the
Common Shares may, from time to time, be listedrfding.

" Exempt Acquisition " means an acquisition of Voting Shares or ConlirtSecurities in respect of which the Board of
Directors has waived the application of Section@ifisuant to Sections 5.1.2, 5.1.4, 5.1.5 or 5.1.6.

" Exercise Price" means, as of any date, the price at which a halfla Right may purchase the securities issuatdamu
exercise of one whole Right and, until adjustmbgetéof in accordance with the terms hereof, thedise Price shall be
$40.00.

" Expansion Factor" has the meaning ascribed thereto in Section @@\2.
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" Expiration Time " means the earlier o

0] the Termination Time; and

(i) 11:59 p.m. (Toronto time) on August 15, 2004.

" Fiduciary " means, when acting in that capacity, a trust camypegistered under the trust company legislatiobianada or
any province thereof, a trust company organizeceutite laws of any state of the United States,rH@i@ manager registered
under the securities legislation of one or moresppices of Canada or an investment adviser registeneer the United States
Investment Advisers Act of 1940, as amended, or any other securities legislatidgheoUnited States or any state of the
United States.

" Flip-in Event " means a transaction or event in or pursuant ticlwéiny Person becomes an Acquiring Person.

" GSR" means Golden Star Resources Ltd., a corporatitstimy under the provisions of the CBCA,;

" GSR Bid" means the Take-Over Bid commenced by GSR onautalune 10, 2004;

" Holder " has the meaning ascribed thereto in Section 2.8.

" Independent Shareholders" means holders of outstanding Voting Shares, dtiear Voting Shares Beneficially Owned by
any:

0] Acquiring Person other than a Person who at trexagl time is deemed not to Beneficially Own suching Shares by
reason of Section 1.1(d)(ii)(B);

(i) Offeror other than a Person who at the relevarg iBtdeemed not to Beneficially Own such Voting8kay reason of
Section 1.1(d)(ii)(B);

(i)  Person acting jointly or in concert with such Aaing Person or Offeror; or
(iv)  employee benefit plan, stock purchase plan, defesrefit sharing plan and any similar plan or trisstthe benefit of
employees of the Corporation or a Subsidiary ofGbeporation, unless the beneficiaries of such platnust direct the

manner in which the Voting Shares are to be votedithheld from voting or direct whether or not thieting Shares
are to be tendered to a Take-over Bid.
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(dd)

(ee)

(ff)

(99)
(hh)

(ii)

" Market Price " per security of any securities on any date oédaination means the average of the daily ClosimgeP pel
security of such securities on each of the 20 aartse Trading Days through and including the TngdDay immediately
preceding such date of determination; provided,éw@, that if an event of a type analogous to drip@events described in
Section 2.3 shall have caused any Closing Priceé isdetermine the Market Price on any Trading Batyto be fully
comparable with the Closing Price on the Trading Damediately preceding such date of determinat@ath such Closing
Price so used shall be appropriately adjustednraaner analogous to the applicable adjustment geolvior in Section 2.3 (as
determined by the Board of Directors acting in géath) in order to make it fully comparable withet Closing Price on the
Trading Day immediately preceding such date of eitgation.

" Nominee" has the meaning ascribed thereto in Section 2.2.3
" Offer to Acquire " shall include:

0] an offer to purchase or a solicitation of an oftesell Voting Shares, or a public announcemerinointention to make
such an offer or solicitation; and

(i) an acceptance of an offer to sell Voting Sharesthdr or not such offer to sell has been solicited,

or any combination thereof, and the Person acagatinoffer to sell shall be deemed to be makin@#er to Acquire to the
Person that made the offer to sell.

" Offeror " means a Person who has announced a currentiort¢atmake, or who is making, a Take-over Bid.

" Offeror's Securities" means the aggregate of the Voting Shares Bea#§i®dwned on the date of a Take-over Bid by an
Offeror.

" Permitted Bid " means a Take-over Bid made by way of a Take-Bigcircular and which also complies with the foling
additional provisions:

0] the Take-over Bid is made to all holders of reanfriYoting Shares of the Corporation, other thanGfieror, and
expires no earlier than 11:59 p.m. (Toronto time)August 15, 2004; and

12




(i) the Tak~over Bid contains, and the te-up and payment for securities tendered or depogi@under is subject t
irrevocable and unqualified conditions that:

(A)  no Voting Shares shall be taken up or paid for gpamsto the Take-over Bid:
Q) prior to 11:59 p.m. (Toronto time) on August 15020and

2 unless, at the Close of Business on such date, thane50% of the then outstanding Voting Shared hel
by Independent Shareholders have been depositedaered pursuant to the Takeer Bid and have ni
been withdrawn;

(B) unless the Take-over Bid is withdrawn, Voting Skarey be deposited pursuant to such Take-overtBidya
time prior to the Close of Business on the datteffirst take-up of or payment for Voting Shares;

(C) any Voting Shares deposited pursuant to the TakeBid may be withdrawn until taken up and paid &ord

(D) inthe event that the requirement set forth in i®act.1(ii)(ii)(A)(2) is satisfied, the Offeror wimake a public
announcement of that fact and the Take-over Bitirathain open for deposits and tenders of Votingr&é for
not less than 10 Business Days from the date df public announcement,

provided that, should a Permitted Bid cease to Beranitted Bid because it ceases to meet any of #ie
requirements mentioned above prior to the timegires (after giving effect to any extension) owighdrawn,
then any acquisition of Voting Shares made purst@stich Permitted Bid, including any acquisitidn/oting
Shares made prior to such time, shall not be a iethBid Acquisition. The term Permitted Bid shialtlude a
Competing Permitted Bid.

an " Permitted Bid Acquisition " means an acquisition of Voting Shares made putsioaa Permitted Bid or a Competing
Permitted Bid.

13




(kk)

" Permitted Lock-up Agreement" means an agreement between a Person and ona@huoiders of Voting Shares (each,
Locked-up Person") (the terms of which are publicly disclosed ancbay of which is made available to the public uiliing
the Corporation, not later than the date of thektiog Bid (as defined below) or, if the Lock-up Bids been made prior to the
date on which such agreement is entered into,atet than the date of such agreement and if suehiglaot a Business Day,
the next Business Day) pursuant to which each socked-up Person agrees to deposit or tender V&@irages to a Take-over
Bid (the "Lock-up Bid") made or to be made by tlerddn, any of such Person's Affiliates or Assosiateany other Person
acting jointly or in concert with such Person, pded that:

() the agreement permits any Lockap-Person to terminate its obligation to deposteader to or not to withdraw Votir
Shares from the Lock-up Bid in order to tender epakit the Voting Shares to another Taker Bid or support anoth
transaction:

(A)  where the price or value per Common Share offereléusuch other Take-over Bid or transaction isdighan
the price or value per Common Share offered uriteet-bck-up Bid; or

B) if:

(1)  the price or value per Common Share offered urfteenther Take-over Bid or transaction exceeds by as
much as or more than a specified amount (the "8pddhmount”) the price or value per Common Share
offered under the Lockp Bid, provided that such Specified Amount is gigater than 7% of the price
value per Common Share offered under the Lock-ujp &i

(2)  the number of Voting Shares to be purchased uhéeother Take-over Bid or transaction exceeds by as
much as or more than a specified number (t8pécified Number") the number of Voting Shares that
the Offeror has offered to purchase under the LqelRid at a price or value per Common Share that is
not less than the price or value per Common Shifeecd under the Lock-up Bid, provided that the
Specified Number is not greater than 7% of the remalb Voting Shares offered to be purchased under
the Lock-up Bid,

and, for greater clarity, the agreement may cordaight of first refusal or require a period ofaleto give such
Person an opportunity to match a higher price wilzer Take-over Bid or transaction or other simlilaitation
on a Locked-up Person's right to withdraw Voting®is from the agreement, so long as the limitaties not
preclude the exercise by the Locked-up Personeofigiht to withdraw Voting Shares during the periddhe
other Take-over Bid or transaction; and
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(i) no "breal-up” fees, "to-up" fees, penalties, expenses or other amounteticaed in the aggregate the greate

(A) the cash equivalent of 2.5% of the price or vali#he consideration payable under the Lock-up Bid t.ocked-
up Person; and

(B) 50% of the amount by which the price or value ef tbnsideration payable under another Take-oveoBid
transaction to a Locked-up Person exceeds the gprigelue of the consideration that such Locked?apson
would have received under the Lock-up Bid,

shall be payable by a Locked-up Person pursuahetagreement in the event a Locked-up Personttails
deposit or tender Voting Shares to the Lock-up @isvithdraws Voting Shares in order to accept ttheoTake-
over Bid or support another transaction.

(1)) " Person" includes any individual, firm, partnership, asistion, trust, trustee, executor, administratagalepersonal
representative, government, governmental body toaity, corporation or other incorporated or umrgorated organization,
syndicate or other entity.

(mm) " Pro Rata Acquisition " means an acquisition by a Person of Voting Shanesuant to:
0] any dividend reinvestment plan or share purchaase @ the Corporation made available to all holadrgoting Shares
(other than holders resident in any jurisdictionewéhparticipation in any such plan is restrictethgoractical as a result

of applicable law);

(i) a stock dividend, a stock split or other event pand to which such Person becomes the Beneficialédwf Voting
Shares on the same pro rata basis as all othesrisaddl Voting Shares of the same class or series;

(i)  the acquisition or exercise of rights to purchaséing Shares distributed to all holders of Votirfta&s (other than

holders resident in any jurisdiction where sucltriigtion is restricted or impractical as a resflapplicable law) by
the Corporation pursuant to a rights offering (builty if such rights are acquired directly from tBerporation); or

15




(nn)

(00)

(Pp)

(qa)

()

(iv)

a distribution of Voting Shares or Convertible S#ges made pursuant to a prospectus or by waypsfate placemer
or a conversion or exchange of any Convertible Bggu

provided, however, that such Person does not thexetuire a greater percentage of Voting Share$ Gonvertible
Securities so offered than such Person's percenfageting Shares Beneficially Owned immediateljoptto such
acquisition.

" Record Time" means the Close of Business on the Effective Date

" Redemption Price" has the meaning attributed thereto in Sectionl5.1

" Regular Periodic Cash Dividend" means cash dividends paid on the Common Sharegalar intervals in any fiscal year
of the Corporation to the extent that such cashddids do not exceed in the aggregate in any figgal, on a per share basis,
the greatest of:

(i)

(ii)

(iii)

200% of the aggregate amount of cash dividendsadstipayable by the Corporation on its Common Sharis
immediately preceding fiscal year divided by thenfber of Common Shares outstanding as at the esalobf
fiscal year;

300% of the arithmetic mean of the aggregate ansoofntash dividends declared payable by the Cofiporan its
Common Shares in its three immediately precedsapfiyears divided by the arithmetic mean of thalper of
Common Shares outstanding as at the end of eagichffiscal years; and

100% of the aggregate consolidated net incomeeo€ibrporation, before extraordinary items, foiritsnediately
preceding fiscal year divided by the number of CamrBhares outstanding as at the end of such fiseal

" Rights " means the herein described rights to purchasgites pursuant to the terms and subject to tmalitions set forth

herein.

" Rights Certificate " means a certificate representing the Rights #fieiSeparation Time which shall be substantiallthe
form attached hereto as schedule A.
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(tt)

(uu)

(W)

" Rights Register" and "Rights Registrar" have the respective meanings ascribed thereseation 2.6.1

" Securities Act (Ontario) " means theésecurities Act (Ontario), as amended, and the rules and regufatiade thereunder, as
now in effect or as the same may from time to tmemended, re-enacted or replaced.

" Separation Time" means the Close of Business on the eighth BusiDey after the earlier of:
0] the Stock Acquisition Date; and

(i) the date of the commencement of, or first publiccumcement or disclosure of the intent of any Re(sther than the
Corporation or any Subsidiary of the Corporatiantdmmence, a Take-over Bid (other than a PermBiddso long as
such Take-over Bid continues to satisfy the requéets of a Permitted Bid),

or such later date as may be determined by thedBafdDirectors in good faith, provided that (iXlife foregoing results in a
Separation Time being prior to the Record Time,Sbparation Time shall (subject to any determimatibthe Board of
Directors as aforesaid) be the Record Time, (#@ni§ such Take-over Bid expires, is cancellecgrisiinated or is otherwise
withdrawn prior to the Separation Time without s&ges deposited thereunder being taken up andfpaidhen such Take-
over Bid shall be deemed, for purposes of thisiSedt.1(uu) never to have been made, (iii) if theaBl of Directors
determines, pursuant to Section 5.1, to waive gpdi@ation of Section 3.1 to a Flip-In Event, thbe Separation Time in
respect of such Flip-In Event shall be deemed n&vbave occurred, and (iv) the Separation Timé wespect to the GSR Bid
shall be the Close of Business on such BusinessaBegthe Effective Date as may be determinechbyBoard of Directors.

" Stock Acquisition Date" means the first date of public announcement scldsure by the Corporation or an Acquiring
Person of facts indicating that a Person has be@m#cquiring Person, which, for the purposes o tiefinition, shall
include, without limitation, a report filed pursudn Section 101 of the Securities Act (OntarioBSerction 13(d) of the
U.S. Exchange Act announcing or disclosing sucbrinftion.
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" Subsidiary ": a body corporate is a Subsidiary of another boatporate if;

0] it is controlled by (A) that other, or (B) that ethand one or more bodies corporate, each of whicbntrolled by that
other, or (C) two or more bodies corporate, eachtoth is controlled by that other, or

(i) it is a Subsidiary of a body corporate that is thither's Subsidiary.

" Take-over Bid " means an Offer to Acquire Voting Shares, or Cotibvie Securities with respect thereto, where tloding
Shares subject to the Offer to Acquire, togetheh wie Voting Shares into or for which the secasitsubject to the Offer to
Acquire are convertible or exchangeable and therOffs Securities constitute in the aggregate 20#are of the outstanding
Voting Shares at the date of the Offer to Acquiter. greater certainty, the GSR Bid shall be deeaoetlusively to be a Take-
over Bid notwithstanding that the GSR Bid was comaoael prior to the Effective Date.

" Termination Time " means the time at which the right to exercisehRighall terminate pursuant to Section 5.1.

" Trading Day ", when used with respect to any securities, méanslay on which the principal Canadian or Unitéatés
securities exchange (as determined by the Boabdrettors) on which such securities are listeddmidted to trading is open
for the transaction of business or, if the seasitire not listed or admitted to trading on anyadam or United States
securities exchange, a Business Day.

" U.S. — Canadian Exchange Ratéon any date means:

() if on such date the Bank of Canada sets an aveiage spot rate of exchange for the conversion efldnited States
dollar into Canadian dollars, such rate; and

(i) in any other case, the rate for such date for tim¥ersion of one United States dollar into Canadialiars which is
calculated in the manner which shall be determinethe Board of Directors from time to time actinggood faith.

" U.S. Exchange Act' means the United Stat&scurities Exchange Act of 1934 , as amended, and the rules and regulations
thereunder as from time to time in effect, and emyiparable or successor laws, rules or regulatiereto.

" Voting Share Reduction" means an acquisition, redemption or cancellatpithe Corporation of Voting Shares which, by

reducing the number of Voting Shares outstandimgrgiases the percentage of Voting Shares BengfiGained by any
Person to 20% or more of the Voting Shares thestanding.
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(ddd) " Voting Shares" means the Common Shares and any other secuh@d®mlders of which are entitled to vote generaliythe
election of directors of the Corporation and "vgtshares", when used with reference to any Pergaan than the Corporation,
means common shares of such other Person and legysetcurities the holders of which are entitleddt® generally in the
election of the directors or to otherwise affeattcol of such other Person.

(eee) " 1933 Act" means the United Stat&scurities Act of 1933, as amended, and the rules and regulations thdeeusnd any
comparable or successor laws, rules or regulatimreto.

1.2 Currency
All sums of money which are referred tdhirs Agreement are expressed in lawful money ofa@anunless otherwise specified.
1.3 Number and Gender

Wherever the context will require, termec{uding defined terms) used herein importing tihgwar number only shall include the plural
andvice versa and words importing any one gender shall inclutiethkers.

1.4 Sections and Headings

The division of this Agreement into ArtisleSections and Schedules and the insertion ofifgsmédre for convenience of reference only
and shall not affect the construction or interpgietaof this Agreement. The terms this "Agreemetitéreunder”, "hereof", and similar
expressions refer to this Agreement as amendedpmplamented from time to time and not to any palgicArticle, Section or Schedule or
other portion hereof and include any agreememstraiment supplemental or ancillary hereto. Ungeseething in the subject matter or
context is inconsistent therewith, references nei@iArticles, Sections and Schedules are to AssicBections and Schedules of or to this

Agreement.
1.5 Statutory References

Unless the context otherwise requires,rafgrence to a specific section, subsection, clausele of any act or regulation shall be
deemed to refer to the same as it may be ameneleiacted or replaced or, if repealed and therélshalo replacement therefor, to the same
as it is in effect on the date of this Agreement.
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1.6 Determination of Percentage Ownershi

The percentage of Voting Shares Benefici@livned by any Person, shall, for the purposehisfAgreement, be and be deemed to b
product determined by the formula:

100 x &
where:
A = the aggregate number of votes for the &laaif all directors generally attaching to the MgtShares
Beneficially Owned by such Person; ¢
B = the aggregate number of votes for the electiorll afigectors generally attaching to all outstandingting

Shares

provided that where any Person is deemed to Beakyi©Own unissued Voting Shares pursuant to Sactid (d), such Voting Shares shall be
deemed to be outstanding for the purpose of batind\B in the formula above.

1.7 Acting Jointly or in Concert

For the purposes of this Agreement, a RPeisacting jointly or in concert with every Perseho is a party to an agreement, commitn
or understanding, whether formal or informal ortten or unwritten, with the first Person, or withiyeother Person acting jointly or in concert
with the first Person, to acquire or to Offer tog@re Voting Shares or Convertible Securities (othan customary agreements with and
between underwriters and banking or selling grogmimers with respect to a distribution of securitied pledges of securities in the ordinary
course of business to secure indebtedness).

1.8 Generally Accepted Accounting Principles

Wherever in this Agreement reference is ertadgyenerally accepted accounting principles, safdgrence shall be deemed to be the
recommendations at the relevant time of the Canddititute of Chartered Accountants, or any susgemstitute, applicable on a
consolidated basis (unless otherwise specificatbyided herein to be applicable on an unconsollatesis) as at the date on which a
calculation is made or required to be made in atamoze with generally accepted accounting principéisere the character or amount of any
asset or liability or item of revenue or expenseguired to be determined, or any consolidatioatber accounting computation is require
be made for the purpose of this Agreement or amyeh@nt, such determination or calculation shalthtbextent applicable and except as
otherwise specified herein or as otherwise agmeediting by the parties, be made in accordancé génerally accepted accounting
principles applied on a consistent basis.
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ARTICLE 2

THE RIGHTS

2.1 Legend on Common Share Certificates

2.1.1 Certificates representing the Common Shares, imududithout limitation Common Shares issued upanadbnversion of Convertible

2.1.2

Securities, issued after the Record Time but gddhe Close of Business on the earlier of the Bejmem Time and the Expiration
Time shall also evidence one Right for each Com8ioare represented thereby and shall have impressexiinted on, written on or
otherwise affixed to them the following legend:

"Until the Separation Time (as defined in the Righgreement referred to below), this certificaoadvidences and entitles the hol
hereof to certain Rights as set forth in a ShadgrdRights Plan Agreement dated as of July 12, 20@4"Rights Agreement")
between the Corporation and Computershare Trustp@ognof Canada, as Rights Agent, as the same masnbaded or
supplemented from time to time in accordance withterms thereof, the terms of which are herebgrparated herein by reference
and a copy of which is on file and may be inspeci@ing normal business hours at the principal ettee office of the Corporation.
Under certain circumstances, as set forth in tighRiAgreement, such Rights may be amended ormestbenay expire, may become
void (if, in certain cases, they are "Beneficidlwned" by an "Acquiring Person”, as such termsdefened in the Rights Agreement,
or a transferee thereof) or may be evidenced baragp certificates and may no longer be evidenygdtib certificate. The
Corporation will mail or arrange for the mailing @topy of the Rights Agreement to the holder of tiertificate without charge as
soon as practicable after the receipt of a writegquest therefor."

Certificates representing Common Shares that avedsand outstanding at the Record Time shall eeglene Right for each
Common Share evidenced thereby, notwithstandin@lbisence of the foregoing legend, until the eadier

(c) the Separation Time; and

(d) the Expiration Time.

21




2.2 Initial Exercise Price; Exercise of Rights; Btachment of Rights

2.2.1 Subject to adjustment as herein set forth, inclgigiithout limitation as set forth in Article 3, daRight will entitle the holder thereof,
from and after the Separation Time and prior toERpiration Time, to purchase one Common Shar¢hiExercise Price as at the
Business Day immediately preceding the Separatiore Twhich Exercise Price and number of Common &hare subject to
adjustment as set forth below). Notwithstanding atier provision of this Agreement, any Rights h®jdhe Corporation or any of its
Subsidiaries shall be void.

2.2.2 Until the Separation Time:
(@) the Rights shall not be exercisable and no Right beaexercised; and

(b)  for administrative purposes, each Right will bedeviced by the certificate for the associated ComS8tware registered in the
name of the holder thereof (which certificate shalldeemed to represent a Rights Certificate) aldevtransferable only
together with, and will be transferred by a transfie such associated Common Share.

2.2.3 From and after the Separation Time and prior tcdBk@giration Time, the Rights may be exercised, thedregistration and transfer of
the Rights shall be separate from and independeddmmon Shares. Promptly following the Separafione, the Corporation will
prepare or cause to be prepared and the RightstAgikmail to each holder of record of Common Stmas of the Separation Time
and, in respect of each Convertible Security caedeinto Common Shares after the Separation Tirdgoaor to the Expiration Time,
promptly after such conversion, the Corporatiorl piiépare or cause to be prepared and the RighestAgill mail to the holder so
converting (other than an Acquiring Person andegpect of any Rights Beneficially Owned by suclydidng Person which are not
held of record by such Acquiring Person, the holifeecord of such rights (aNominee")) at such holder's address as shown by the
records of the Corporation (the Corporation heraimeeing to furnish copies of such records to tight® Agent for this purpose):

@ a Rights Certificate in substantially the form ohedule A appropriately completed, representinghtimaber of Rights held by
such holder at the Separation Time and having suatks of identification or designation and sucteleds, summaries or
endorsements printed thereon as the Corporationd®am appropriate and as are not inconsistentthétiprovisions of this
Agreement, or as may be required to comply withlamy rule or regulation or judicial or adminisixe order, or with any
article, requirement or regulation of any stockhextge or quotation system on which the Rights may time to time be
listed or traded, or to conform to usage; and
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(b) a disclosure statement prepared by the Corpordtsoribing the Right:

provided that a Nominee shall be sent the matepiaigided for in Sections 2.2.3(a) and 2.2.3(byadnlrespect of all Common Shares held of
record by it which are not Beneficially Owned by/equiring Person and the Corporation may requing ldominee or suspected Nominee
provide such information and documentation as thgp@ration may reasonably require for such purpose.

2.2.4 Rights may be exercised in whole or in part on Baginess Day after the Separation Time and pritleédExpiration Time by
submitting to the Rights Agent, at its principalicé in Toronto, Ontario:

(@) the Rights Certificate evidencing such Rights;

(b) an election to exercise (arklection to Exercise") substantially in the form attached to the RigBestificate duly completed,
and executed in a manner acceptable to the RigigstAand

(©) payment in cash, or by certified cheque, banked dr money order payable to the order of thepBmation, of a sum equal to
the Exercise Price multiplied by the number of Régheing exercised and a sum sufficient to covgrtamsfer tax or charge
which may be payable in respect of any transfeolirad in the transfer or delivery of Rights Cedifies or the issuance or
delivery of certificates for Common Shares in a aasther than that of the holder of the Rights beixgrcised.

2.2.5 Upon receipt of a Rights Certificate, which is aop@anied by an appropriately completed and duly ebteecElection to Exercise
(which does not indicate that such Right is null &oid as provided by Section 3.1.2 and paymesea$orth in Section 2.2.4, the
Rights Agent (unless otherwise instructed by thep@@tion) will thereupon promptly:

(@) requisition from the transfer agent of the Commabar8s certificates representing the number of Com8&iares to be
purchased (the Corporation hereby irrevocably aigimg its transfer agent to comply with all su@guisitions);

(b) after receipt of such Common Share certificatebyetesuch certificates to, or to the order of, thgistered holder of such
Rights Certificate, registered in such name or raasemay be designated by such holder;

23




(©

(d)

(€)

when appropriate, requisition from the Corporatio® amount of cash, if any, to be paid in lieussting fractional Commc
Shares;

when appropriate, after receipt of such cash, debuch cash to, or to the order of, the registecdder of the Rights
Certificate; and

tender to the Corporation all payments receiveebarcise of the Rights.

2.2.6 If the holder of any Rights shall exercise lessithththe Rights evidenced by such holder's Righggificate, a new Rights Certificate
evidencing the Rights remaining unexercised willdseied by the Rights Agent to such holder or tthdwlder's duly authorized
assigns.

2.2.7 The Corporation covenants and agrees thattill:

(@)

(b)

(©

(d)

(€)

take all such action as may be necessary and withpower to ensure that all Common Shares deiepon the exercise of
Rights shall, at the time of delivery of the ceécttes for such Common Shares (subject to paynfehedexercise Price), be
duly and validly authorized, executed, issued aglivered as fully paid and non-assessable;

take all such action as may reasonably be conslderbe necessary and within its power to compinany applicable
requirements of the CBCA, the Securities Act (Ondathe U.S. Exchange Act, the 1933 Act and coraplarlegislation of
each of the other provinces and territories of @arend states of the United States of Americeh®rules and regulations
thereunder or any other applicable law, rule oul&tipn, in connection with the issuance and dejiva# the Rights, the Rights
Certificates and the issuance of any Common Shgres exercise of the Rights;

use reasonable efforts to cause all Common Shesasd upon exercise of the Rights to be listedherstock exchanges on
which the Common Shares are listed at that time;

cause to be reserved and kept available out afiitsorized and unissued Common Shares, the nurhi@@memon Shares that,
as provided in this Agreement, will from time tm# be sufficient to permit the exercise in fullatifoutstanding Rights;

pay when due and payable, if applicable, any ahnf@@éral, provincial and municipal taxes (notlie thature of income, capital
gains or withholding taxes) and charges which mapdyable in respect of the original issuance bvehy of the Rights
Certificates or certificates for Common Sharesésisupon the exercise of Rights, provided that tbgp@ration shall not be
required to pay any transfer tax or charge whicly brapayable in respect of any transfer of Rightthe issuance or delivery
of certificates for Common Shares issued upon xieecése of Rights, in a name other than that othiblder of the Rights beir
transferred or exercised; and
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® after the Separation Time, except as permitteddnfi@ 5.1 or Section 5.4, not take (or permit Sapsidiary to take) ar
action if at the time such action is taken it ias@nably foreseeable that such action will dimisishstantially or otherwise
eliminate the benefits intended to be affordedheyRights.

2.3 Adjustments to Exercise Price; Number of Rigts

2.3.1 The Exercise Price, the number and kind of seesrgubject to purchase upon exercise of each Righthe number of Rights
outstanding are subject to adjustment from timgne as provided in this Section 2.3 and in Artigle

2.3.2 In the event that the Corporation shall at any tafier the Record Time and prior to the Expirafiéme:

€)) declare or pay a dividend on the Common ShareshfyaVVoting Shares or Convertible Securities othan pursuant to any
dividend reinvestment plan;

(b)  subdivide or change the then outstanding CommoneShato a greater number of Common Shares;
(©) consolidate or change the then outstanding ComrhaneS into a smaller number of Common Shares; or

(d) issue any Voting Shares or Convertible Securitie®spect of, in lieu of or in exchange for exigtbtommon Shares, whether
in a reclassification, amalgamation, statutory mgeanent, consolidation or otherwise,

then the Exercise Price and the number of Rightstanding (or, if the payment or effective dateétier shall occur after the Separation
Time, the securities purchasable upon the exeafiBéghts) shall be adjusted as follows:

0] if the Exercise Price and number of Rights outstegdre to be adjusted:

(A)  the Exercise Price in effect after such adjustméthbe equal to the Exercise Price in effect imiagely prior to such
adjustment divided by the number of Common Sharesther securities of the Corporation) (thExpansion Factor
") that a holder of one Common Share immediateigrpo such dividend, subdivision, change, combarabr issuance
would hold thereafter as a result thereof; and
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(B) each Right held prior to such adjustment will beedhrat number of Rights equal to the Expansiondfaahd the
adjusted number of Rights will be deemed to becatied among the Common Shares with respect to whéchriginal
Rights were associated (if they remain outstandamgl) the securities of the Corporation issued speet of such
dividend, subdivision, change, consolidation ou&xe, so that each such Common Share (or othanityeaf the
Corporation) will have exactly one Right associakeit it; and

(i) if the securities purchasable upon exercise of Righe to be adjusted, the securities purchasglole exercise of each Right
after such adjustment will be the securities thiatlaler of the securities purchasable upon exedfisme Right immediately
prior to such dividend, subdivision, change, coiastion or issuance would hold thereafter as alrésereof.

Adjustments made pursuant to this Section 2.3.2 Bhanade successively, whenever an event reféoredthis Section 2.3.2 occurs.

2.3.3 If, after the Record Time and prior to the ExpipatiTime, the Corporation shall issue any of itsusiéies other than Common Share
a transaction of a type described in Sections @B& 2.3.2(d), such securities shall be treateih as nearly equivalent to Common
Shares as may be practicable and appropriate timeleircumstances and the Corporation and the Righént agree to amend this
Agreement in order to effect such treatment.

2.3.4 If an event occurs which would require an adjustmrmler both this Section 2.3 and Section 3.1atjastment provided for in this
Section 2.3 shall be in addition to, and shall lzelenprior to, any adjustment required pursuanetién 3.1.

2.3.5 Inthe event the Corporation shall at any timerdfie Record Time and prior to the Separation Tiseae any Common Shares
otherwise than in a transaction referred to ini®a@.3.2, each such Common Share so issued shaihatically have one new Right
associated with it, which Right shall be evidenbgdhe certificate representing such Common Share.

2.3.6 (@) In the event the Corporation shall, at any tafter the Record Time and prior to the Expirafiome, fix a record date for the
making of a distribution to all holders of Commadmages of rights or warrants entitling them (foremipd expiring within 45 calendar
days after such record date) to subscribe for artfase Common Shares (or Convertible Securitiesspect of Common Shares) at a
price per Common Share (or, in the case of sucbravé€ltible Security, having a conversion, exchamgexercise price per share
(including the price required to be paid to purehsisch Convertible Security)) less than 90% ofMiaeket Price per Common Share
on such record date, the Exercise Price in effieet auch record date will equal the Exercise Pinceffect immediately prior to such
record date multiplied by a fraction:
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(b)

(©

() of which the numerator shall be the number of Comi@bares outstanding on such record date plusutnder of Commoil
Shares which the aggregate offering price of tke ttumber of Common Shares so to be offered (ankiéoaggregate initial
conversion, exchange or exercise price of the Quible Securities so to be offered (including thiee required to be paid to
purchase such Convertible Securities)) would puels such Market Price per Common Share; and

(i) of which the denominator shall be the number of @amm Shares outstanding on such record date plustinéer of additione
Common Shares to be offered for subscription oclpase (or into which the Convertible Securitiesosbe offered are initially
convertible, exchangeable or exercisable).

In case such subscription price is satisfied, imltor in part, by consideration other than casé Malue of such consideration shall
as determined in good faith by the Board of Dirext®uch adjustment shall be made successivelyevieesuch a record date is
fixed. To the extent that such rights or warramésreot exercised prior to the expiration thereog, Exercise Price shall be readjuste
the manner contemplated above based on the nurhBemomon Shares (or securities convertible intexathangeable for Common
Shares) actually issued upon the exercise of dghtsror warrants.

For purposes of this Agreement, the granting ofritjiet to purchase Common Shares (whether fronstmgeor otherwise) pursuant to
any dividend or interest reinvestment plan or dmre purchase plan providing for the reinvestméudivadends or interest payable on
securities of the Corporation or the investmerpi@fiodic optional payments or employee benefitimilar plans (so long as such right
to purchase is in no case evidenced by the delivkerights or warrants by the Corporation) shall be deemed to constitute an issue
of rights or warrants by the Corporation; providedwever, that in the case of any dividend or ggereinvestment or share purchase
plan, the right to purchase Common Shares is &ta per share of not less than 90% of the cumrearket price per share (determined
as provided in such plans) of the Common Shares.
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2.3.7 In the event the Corporation shall at any timerdfie Record Time and prior to the Expiration Tifixea record date for the making
a distribution to all holders of Common Shares of:

€)) evidences of indebtedness or assets (other thagald& Periodic Cash Dividend or a dividend pai€@ommon Shares, but
including any dividend payable in securities ottien Common Shares); or

(b) rights or warrants entitling them to subscribedopurchase Voting Shares (or Convertible Secsritieespect of Voting
Shares),

at a price per Voting Share (or, in the case obav@rtible Security in respect of Voting Sharesjihg a conversion, exchange or exercise
price per share (including the price required tpaiel to purchase such Convertible Security)) fleaa 90% of the Market Price per Common
Share on such record date (excluding rights oramasrreferred to in Section 2.3.6), the ExerciseeRn effect after such record date shall be
equal to the Exercise Price in effect immediatelgmto such record date less the fair market véisedetermined in good faith by the Board
of Directors) of the portion of the assets, evidanef indebtedness, rights, warrants or other #g&=iso to be distributed applicable to eac
the securities purchasable upon exercise of onetRigch adjustment shall be made successively evieersuch a record date is fixed.

2.3.8 Each adjustment made pursuant to this SectionialBlse made as of:

(@) the payment or effective date for the applicabléddind, subdivision, change, combination or isseaicthe case of an
adjustment made pursuant to Section 2.3.2; and

(b)  the record date for the applicable dividend orritistion, in the case of an adjustment made putsieaBection 2.3.6 or 2.3.7,
subject to readjustment to reverse the same if disthibution shall not be made.
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2.3.9 In the event the Corporation shall at any timerdfie Record Time and prior to the Expiration Tiis&ue any shares (other tt
Common Shares), or rights or warrants to subsdoiber purchase any such shares, or Convertibler8es in respect of any such
shares, in a transaction referred to in any ofiGest2.3.2(a) to 2.3.2(d), inclusive, if the Boafdirectors acting in good faith
determines that the adjustments contemplated bydBe.3.2, 2.3.6 and 2.3.7 in connection withhstransaction will not
appropriately protect the interests of the holddiRights, then the Board of Directors may fromdito time determine what other
adjustments to the Exercise Price, number of Rightecurities purchasable upon exercise of Rigbtdd be appropriate and,
notwithstanding Sections 2.3.2, 2.3.6 and 2.3.@¢h «justments, rather than the adjustments corddaapby Sections 2.3.2, 2.3.6 ¢
2.3.7, shall be made upon the Board of Directoosigding written certification thereof to the Righigent as set forth in
Section 2.3.17. The Corporation and the Rights Agball amend this Agreement as appropriate toigeofor such adjustments.

2.3.10 Notwithstanding anything herein to the contrary adgustment of the Exercise Price shall be requirddss such adjustment would
require an increase or decrease of at least 14cim Exercise Price; provided, however, that anystdjents which by reason of this
Section 2.3.10 are not required to be made shalhb#ed forward and taken into account in any sghent adjustment. All
adjustments to the Exercise Price made pursuahis@ection 2.3 shall be calculated to the neaesst.

2.3.11 All Rights originally issued by the Corporation seluent to any adjustment made to an Exercise Reiender shall evidence the
right to purchase, at the adjusted Exercise Ptligenumber of Common Shares purchasable from tintiene hereunder upon exercise
of the Rights, all subject to further adjustmenpesvided herein.

2.3.12 Unless the Corporation shall have exercised itstiele, as provided in Section 2.3.13, upon eachsidjent of an Exercise Price as a
result of the calculations made in Sections 2.8 23.7, each Right outstanding immediately piaathe making of such adjustment
shall thereafter evidence the right to purchastheatidjusted Exercise Price, that number of ComBiwares obtained by:

(@  multiplying:

() the number of Common Shares covered by a Right oifatedy prior to such adjustment;
by
(i) the Exercise Price in effect immediately prior tels adjustment; and

(b) dividing the product so obtained by the Exercised?in effect immediately after such adjustment.
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2.3.13 The Corporation may elect on or after the datengfadjustment of an Exercise Price to adjust thaber of Rights, in lieu of an
adjustment in the number of Common Shares purclasabn the exercise of a Right. Each of the Rightstanding after the
adjustment in the number of Rights shall be exahtesfor the number of Common Shares for whichghRivas exercisable
immediately prior to such adjustment. Each Righd leé record prior to such adjustment of the numiféRights shall become the
number of Rights obtained by dividing the releviarercise Price in effect immediately prior to adijpsnt of the relevant Exercise
Price by the relevant Exercise Price in effect irdiately after adjustment of the relevant Exercised? The Corporation shall make a
public announcement of its election to adjust thmber of Rights, indicating the record date fordld@istment, and, if known at the
time, the amount of the adjustment to be made. feusrd date may be the date on which the relelaetcise Price is adjusted or any
day thereafter, but, if the Rights Certificatesdnéeen issued, shall be at least 10 calendar degrstthan the date of the public
announcement. If Rights Certificates have beeredsupon each adjustment of the number of Rightsyaunt to this Section 2.3.13,
the Corporation shall, as promptly as practicatéeise to be distributed to holders of record ohRigertificates on such record date,
Rights Certificates evidencing, subject to Sectdsn the additional Rights to which such holderslidhe entitled as a result of such
adjustment, or, at the option of the Corporatidraliscause to be distributed to such holders afne:@n substitution and replacement
for the Rights Certificates held by such holdeismio the date of adjustment, and upon surrerttknetf, if required by the
Corporation, new Rights Certificates evidencingla Rights to which such holders shall be entifitdr such adjustment. Rights
Certificates so to be distributed shall be issesécuted and countersigned in the manner provioielderein and may bear, at the
option of the Corporation, the relevant adjustedrise Price and shall be registered in the namkslders of record of Rights
Certificates on the record date specified in thielipiannouncement.

2.3.14 In any case in which this Section 2.3 shall reqthieg an adjustment in an Exercise Price be mddetiafe as of a record date for a
specified event, the Corporation may elect to defdil the occurrence of such event the issuantleeadolder of any Right exercised
after such record date of the number of Commoneshaind other securities of the Corporation, if asyable upon such exercise ¢
and above the number of Common Shares and othenitses of the Corporation, if any, issuable upantsexercise on the basis of
relevant Exercise Price in effect prior to suchuatipent; provided, however, that the Corporaticaisteliver to such holder an
appropriate instrument evidencing such holderlstiig receive such additional Common Shares (fvaetior otherwise) or other
securities upon the occurrence of the event regusuch adjustment.
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2.3.15 Notwithstanding anything in this Section 2.3 to tmatrary, the Corporation shall be entitled to malkch adjustments in the Exerc
Price, in addition to those adjustments expressiyired by this Section 2.3, as and to the extattih its good faith judgment the
Board of Directors shall determine to be advisablerder that any:

(@)
(b)
(©

(d)
()

subdivision or consolidation of the Common Shares;
issuance wholly for cash of any Common Sharessattlgan the applicable Market Price;

issuance wholly for cash of any Common Sharesarrgis that by their terms are exchangeable faonvertible into or giv
a right to acquire Common Shares;

stock dividends; or

issuance of rights, options or warrants referreid this Section 2.3, hereafter made by the Cotpmrdo holders of its
Common Shares,

shall not be taxable to such shareholders.

2.3.16 Irrespective of any adjustment or change in thersiées purchasable upon exercise of the RightsRights Certificates theretofor a
thereafter issued may continue to represent therisies so purchasable which were representeddiinitial Rights Certificates issued
hereunder.

2.3.17 Whenever an adjustment to the Exercise Price i®rpadsuant to this Section 2.3, the Corporatioti:sha

(@)

(b)

promptly prepare a certificate setting forth sudfustment and a brief statement of the facts adoogifior such
adjustment; and

promptly file with the Rights Agent and with eacarisfer agent for the Common Shares a copy of seitliicate and mail a
brief summary thereof to each holder of Rights wdguests a copy.

Failure to file such certificate or to cause suotiae to be given as aforesaid, or any defect theshall not affect the validity of any such
adjustment or change.
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2.4 Date on Which Exercise is Effectiv

Each Person in whose name any certifi@t€bmmon Shares is issued upon the exercise dit&ghall for all purposes be deemed to
have become the holder of record of the CommoneShapresented thereby on, and such certificatebehdated, the date upon which the
Rights Certificate evidencing such Rights was dulgrendered (together with a duly completed ElectioExercise) and payment of the
Exercise Price for such Rights (and any applictalesfer taxes and other governmental charges pmpslihe exercising Person hereunder)
was made; provided, however, that if the date ohsurrender and payment is a date upon which ¢imen@n Share transfer books of the
Corporation are closed, such Person shall be detarteal/e become the record holder of such sharesnohsuch certificate shall be dated,
the next Business Day on which the Common Shansfeabooks of the Corporation are open.

2.5 Execution, Authentication, Delivery and Datig of Rights Certificates

2.5.1 The Rights Certificates shall be executed on bedfalie Corporation by its Chief Executive Officés, Chief Financial Officer or its
Corporate Secretary. The signature of any of tbéfseers on the Rights Certificates may be manudhosimile. Rights Certificates
bearing the manual or facsimile signatures of iiigls who were at any time the proper officerghef Corporation shall bind the
Corporation, notwithstanding that such individuaisany of them have ceased to hold such offices poithe countersignature and
delivery of such Rights Certificates.

2.5.2 Promptly following the Separation Time, the Corgimna will notify the Rights Agent of such Separatidime and will deliver Rights
Certificates executed by the Corporation to thehRigAgent for countersignature, and the Rights Ageall countersign (manually or
by facsimile signature in a manner satisfactorsheoCorporation) and deliver such Rights Certiésatb the holders of the Rights
pursuant to Section 2.2. No Rights Certificate ldb@lvalid for any purpose until countersigned by Rights Agent as aforesaid.

2.5.3 Each Rights Certificate shall be dated the damoahtersignature thereof.
2.6 Registration, Transfer and Exchange

2.6.1 After the Separation Time, the Corporation will sado be kept a register (th&Ights Register") in which, subject to such
reasonable regulations as it may prescribe, thpdzation will provide for the registration and tsér of Rights. The Rights Agent is
hereby appointed Rights Registrar " for the purpose of maintaining the Rights Regigbe the Corporation and registering Rights
and transfers of Rights as herein provided andrights Agent hereby accepts such appointment.drettent that the Rights Agent
shall cease to be the Rights Registrar, the Riggest will have the right to examine the Rights Regy at all reasonable times.
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2.6.2

2.6.3

2.6.4

After the Separation Time and prior to the ExpoatTime, upon surrender for registration of transfeexchange of any Righ
Certificate, and subject to the provisions of Sewi2.6.4 and 3.1.2, the Corporation will execatgl the Rights Agent will
countersign, deliver and register, in the namdefttolder or the designated transferee or traresees required pursuant to the
holder's instructions, one or more new Rights @esties evidencing the same aggregate number ¢it&Ras did the Rights
Certificates so surrendered.

All Rights issued upon any registration of transfeexchange of Rights Certificates shall be vabtigations of the Corporation, and
such Rights shall be entitled to the same bengfitker this Agreement as the Rights surrendered spam registration of transfer or
exchange.

Every Rights Certificate surrendered for registmatof transfer or exchange shall be duly endorsetle accompanied by a written
instrument of transfer in form satisfactory to terporation or the Rights Agent, as the case magig executed by the holder
thereof or such holder's attorney duly authorizedyriting. As a condition to the issuance of amywRights Certificate under this
Section 2.6, the Corporation may require the payroka sum sufficient to cover any tax or other gmmental charge that may be
imposed in relation thereto and any other expetisekiding the fees and expenses of the Rights Adertonnection therewith.

2.7 Mutilated, Lost, Stolen and Destroyed Right€ertificates

27.1

2.7.2

If any mutilated Rights Certificate is surrendetedhe Rights Agent prior to the Expiration Timiee tCorporation shall execute and
the Rights Agent shall countersign and delivenichainge therefor a new Rights Certificate evidegtite same number of Rights as
did the Rights Certificate so surrendered.

If there shall be delivered to the Corporation #reRights Agent prior to the Expiration Time:

(@)  evidence to their reasonable satisfaction of tterdetion, loss or theft of any Rights Certificaaad

(b)  such security or indemnity as may be reasonablyired by them to save each of them and any of #ggnts harmless,
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then, in the absence of notice to the Corporaticth® Rights Agent that such Rights Certificate Ibasn acquired byfaona fide purchaser,

the Corporation shall execute and, upon the Cotjoora request the Rights Agent shall countersiggh@eliver, in lieu of any such destroyed,
lost or stolen Rights Certificate, a new Rightstifieate evidencing the same number of Rights dsli Rights Certificate so destroyed, lost
or stolen.

2.7.3 As a condition to the issuance of any new Rightdif@sate under this Section 2.7, the Corporatioaymequire the payment of a sum
sufficient to cover any tax or other governmentarge that may be imposed in relation thereto aycother expenses (including the
fees and expenses of the Rights Agent) connecezdutith.

2.7.4 Every new Rights Certificate issued pursuant te 8ection 2.7 in lieu of any destroyed, lost ofestdrights Certificate shall evidence
a contractual obligation of the Corporation, whethienot the destroyed, lost or stolen Rights @edte shall be at any time
enforceable by anyone, and shall be entitled tthalbenefits of this Agreement equally and prapoétely with any and all other
Rights duly issued hereunder.

2.8 Persons Deemed Owners

The Corporation, the Rights Agent and aggra of the Corporation or the Rights Agent mayndead treat the person in whose name a
Rights Certificate (or, prior to the Separation €irthe associated Common Share certificate) isteygid as the absolute owner thereof and of
the Rights evidenced thereby for all purposes vamatsr. As used in this Agreement, unless the cowotierwise requires, the term "holder"
of any Rights shall mean the registered holdeuohsRights (or, prior to the Separation Time, tbgogiated Common Shares).

2.9 Delivery and Cancellation of Certificates

All Rights Certificates surrendered upoereise or for redemption, for registration of tf@msor exchange shall, if surrendered to any
Person other than the Rights Agent, be delivergdddrights Agent and, in any case, shall be priyngaincelled by the Rights Agent. The
Corporation may at any time deliver to the RightgAt for cancellation any Rights Certificates poesly countersigned and delivered
hereunder which the Corporation may have acquirethy manner whatsoever, and all Rights Certifcatedelivered shall be promptly
cancelled by the Rights Agent. No Rights Certificahall be countersigned in lieu of or in exchafogeny Rights Certificates cancelled as
provided in this Section 2.9 except as expressignjited by this Agreement. The Rights Agent shalbject to applicable law, destroy all
cancelled Rights Certificates and deliver a cedif of destruction to the Corporation.
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2.10 Agreement of Rights Holder:

Every holder of Rights, by accepting suéhhs, consents and agrees with the Corporatiorttem&ights Agent and with every other
holder of Rights:

(@)

(b)

(©
(d)

()

(f)

(9)

to be bound by and subject to the provisions & igreement, as amended from time to time in agrore with the terms
hereof, in respect of all Rights held;

that, prior to the Separation Time, each Right bdltransferable only together with, and will kensferred by a transfer of, the
associated Common Share;

that, after the Separation Time, the Rights wiltdfamsferable only on the Rights Register as pexviderein;

that, prior to due presentment of a Rights Ce#tidor, prior to the Separation Time, the assedi@fommon Share certificate)
for registration of transfer, the Corporation, Rights Agent and any agent of the Corporation erRights Agent may deem
and treat the Person in whose name the RightsfiCaté (or, prior to the Separation Time, the aeted Common Share
certificate) is registered as the absolute ownereitif and of the Rights evidenced thereby (notwatiding any notations of
ownership or writing on such Rights Certificatetloe associated Common Share certificate made bynengther than the
Corporation or the Rights Agent) for all purposdgatgoever, and neither the Corporation nor the Righent shall be affectt
by any notice to the contrary;

that such holder of Rights has waived its rightetceive any fractional Rights or any fractional Goom Shares or other
securities upon exercise of a Right (except asigeavherein);

that, without the approval of any holder of Rigbts/oting Shares and upon the sole authority oBbard of Directors acting
in good faith, this Agreement may be supplementeghtended from time to time as provided herein; and

that notwithstanding anything in this Agreementhte contrary, neither the Corporation nor the Righgent shall have any
liability to any holder of a Right or any other Ben as a result of its inability to perform anyitefobligations under this
Agreement by reason of any preliminary or permangatction or other order, decree or ruling issbgd court of competent
jurisdiction or by a governmental, regulatory omawistrative agency or commission, or any statuiks, regulation or
executive order promulgated or enacted by any gowental authority, prohibiting or otherwise restiag performance of su
obligation.
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ARTICLE 3

ADJUSTMENTS TO THE RIGHTS

3.1 Flip-in Event

3.1.1 Subject to Section 3.1.2 and Section 5.1, in tlenethat prior to the Expiration Time a FlipEvent occurs, each Right shall theret
constitute the right to purchase from the Corporatupon exercise thereof in accordance with tiragénereof, that number of
Common Shares as have an aggregate Market Pritte @late of the consummation or occurrence of §liphin Event equal to twice
the Exercise Price for an amount in cash equdld@dcixercise Price (such right to be appropriatdjuysted in a manner analogous to
the applicable adjustment provided for in Sectid@if after such date of consummation or occureean event of a type analogous to
any of the events described in Section 2.3 shak le&curred with respect to such Common Shares).

3.1.2 Notwithstanding anything in this Agreement to tloatary, upon the occurrence of any Flip-in Evanty Rights that are or were

Beneficially Owned on or after the earlier of thep&ration Time and the Stock Acquisition Date, biclv may thereafter be
Beneficially Owned, by:

(@) an Acquiring Person, any Affiliate or Associateanf Acquiring Person, any other Person acting jpiotlin concert with an
Acquiring Person or any Associate or Affiliate otk other Person; or

(b) a transferee or other successor in title, direédirect, of Rights held by an Acquiring Persony &ffiliate or Associate of an
Acquiring Person, any other Person acting jointlynaconcert with an Acquiring Person or any Asateior Affiliate of such
other Person, whether or not for consideratiom, fransfer that the Board of Directors has deteedhis part of a plan,
understanding or scheme of an Acquiring Persorf ang Affiliate or Associate of an Acquiring Personany Person acting
jointly or in concert with an Acquiring Person aryaAffiliate or Associate of an Acquiring Persoratthas the purpose or effi
of avoiding the provisions of this Section 3.1.2,
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shall become null and void without any further actand any holder of such Rights (including anpdfaree of, or other successor entitled to,
such Rights, whether directly or indirectly) shthktreafter have no right to exercise such Rightieuany provisions of this Agreement and,
further, shall thereafter not have any rights whet®er with respect to such Rights, whether undgipaovision of this Agreement or
otherwise. The holder of any Rights represented Ryghts Certificate which is submitted to the RégAgent upon exercise or for registrat

of transfer or exchange which does not contaimtreessary certifications set forth in the Rightgti@eate establishing that such Rights are
not void under this Section 3.1.2 shadl deemed to be an Acquiring Person for the pugpofthis Section 3.1.2 and such Rights shall be
null and void.

3.1.3 Any Rights Certificate that represents Rights Beefy Owned by a Person described in either aftda 3.1.2(a) or 3.1.2(b) or
transferred to any Nominee of any such PersonaagdRights Certificate issued upon transfer, exgeareplacement or adjustmen
any other Rights Certificate referred to in thiate@ce, shall contain or will be deemed to contlagnfollowing legend:

"The Rights represented by this Rights Certificagge issued to a Person who was an Acquiring Parsan Affiliate or an Associate
of an Acquiring Person (as such terms are defingba Rights Agreement) or to a Person actinglpmtin concert with any of them.
This Rights Certificate and the Rights represehi@by shall be void in the circumstances specifigsection 3.1.2 of the Rights
Agreement."

The Rights Agent shall not be under any resporiitid ascertain the existence of facts that waalglire the imposition of such legend but
shall be required to impose such legend only trircded to do so by the Corporation or if a holfééls to certify upon transfer or exchange in
the space provided to do so.

3.1.4 After the Separation Time, the Corporation shaleiGuch acts and things necessary and withipatger to ensure compliance with
the provisions of this Section 3.1 including, witthdimitation, all such acts and things as maydwpuired to satisfy the requirements
the CBCA, the Securities Act (Ontario) and the sigies laws or comparable legislation in each @f pmovinces of Canada and in any
other jurisdiction where the Corporation is subjecsuch laws and the rules of the stock exchanpese the Common Shares are
listed at such time in respect of the issue of Comi®hares upon the exercise of Rights in accordaithehis Agreement.

3.2 Fiduciary Duties of the Board of Directors

For clarification it is understood that Inioig contained in this Article 3 shall be considkte affect the obligations of the Board of
Directors to exercise its fiduciary duties. Withdiatiting the generality of the foregoing, nothingntained herein shall be construed to
suggest or imply that the Board of Directors shall be entitled to recommend that holders of théngoShares reject or accept any Takex
Bid or take any other action including, without liation, the commencement, prosecution, defenaettliement of any litigation and the
submission of additional or alternative Take-ovetsBor other proposals to the shareholders of trp@ation with respect to any Take-over
Bid or otherwise that the Board of Directors bedievs necessary or appropriate in the exerciss ditluciary duties.
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ARTICLE 4

THE RIGHTS AGENT

4.1 General

4.1.1 The Corporation hereby appoints the Rights Ageratctaas agent for the Corporation and the holdetiseoRights in accordance with

4.1.2

the terms and conditions hereof, and the Rightswbgereby accepts such appointment. The Corporatemnfrom time to time
appoint such co-rights agents@b-Rights Agents") as it may deem necessary or desirable. In teatehe Corporation appoints one
or more Co-Rights Agents, the respective dutigh®Rights Agent and Co-Rights Agents shall bdhnasXorporation may determine.
The Corporation agrees to pay to the Rights Agessanable compensation for all services renderédhgyeunder and, from time to
time, on demand of the Rights Agent, its reasonalpenses and other disbursements reasonablyédcinrthe administration and
execution of this Agreement and the exercise anfbpeance of its duties hereunder, including thesomable fees and disbursements
of counsel and other experts consulted by the Riglgent pursuant to Section 4.3(a). The Corporadlen agrees to indemnify the
Rights Agent for, and to hold it harmless agaiast; loss, liability, or expense, incurred withoegtigence, bad faith or willful
misconduct on the part of the Rights Agent, forthimg done or omitted by the Rights Agent in corimgcwith the acceptance and
administration of this Agreement, including thetsasnd expenses of defending against any clainaloifity, which right to
indemnification will survive the termination of thAgreement.

The Rights Agent shall be protected and shall imzuliability for or in respect of any action takesuffered or omitted by it in
connection with its administration of this Agreerhanreliance upon any certificate for Common SkaRights Certificate, certificate
for other securities of the Corporation, instrumeindssignment or transfer, power of attorney, eselment, affidavit, letter, notice,
direction, consent, certificate, statement, or offeger or document believed by it to be genuirtetarbe signed, executed and, where
necessary, verified or acknowledged, by the pr&seson or Persons.
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4.1.3 The Corporation shall inform the Rights Agent ireasonably timely manner of events which may maltgraffect the administratio
of this Agreement by the Rights Agent and, at amg tupon request, shall provide to the Rights Ageanincumbency certificate
certifying the then current officers of the Corpara.

4.2 Merger, Amalgamation, Consolidation or Chang®f Name of Rights Agent

4.2.1 Any corporation into which the Rights Agent or auccessor Rights Agent may be merged or amalgaroateith which it may be
consolidated, or any corporation resulting from amrger, amalgamation or consolidation to whichRights Agent or any successor
Rights Agent is a party, or any corporation sucaegtb the shareholder services business of thatRi§gent or any successor Rights
Agent, will be the successor to the Rights Agemtaurthis Agreement without the execution or filofgany document or any further
act on the part of any of the parties hereto, pledithat such corporation would be eligible for@ppnent as a successor Rights
Agent under the provisions of Section 4.4. In casthe time such successor Rights Agent succedtis tagency created by this
Agreement any of the Rights Certificates have hmemtersigned but not delivered any such succédigtits Agent may adopt the
countersignature of the predecessor Rights Agehtativer such Rights Certificates so countersigaed in case at that time any of
the Rights Certificates have not been countersigamyl successor Rights Agent may countersign sugiitfCertificates either in the
name of the predecessor Rights Agent or in the rafrttee successor Rights Agent; and in all suclegasich Rights Certificates will
have the full force provided in the Rights Certifies and in this Agreement.

4.2.2 In case at any time the name of the Rights Agechnged and at such time any of the Rights Ceatés shall have been
countersigned but not delivered, the Rights Ageay mdopt the countersignature under its prior nantedeliver Rights Certificates
so countersigned; and in case at that time aniyeoRights Certificates shall not have been couigeesl, the Rights Agent may
countersign such Rights Certificates either irpiier name or in its changed name; and in all stades such Rights Certificates shall
have the full force provided in the Rights Certifies and in this Agreement.

4.3 Duties of Rights Agent

The Rights Agent undertakes the dutiesaigiations imposed by this Agreement upon theofeihg terms and conditions, by all of
which the Corporation and the holders of Rightstifiesites, by their acceptance thereof, shall benllo

(@) The Rights Agent may consult with legal counseldway be legal counsel for the Corporation) andbtieion of such
counsel will be full and complete authorization gandtection to the Rights Agent as to any actidketaor omitted by it in goc
faith and in accordance with such opinion; the Righgent may also, with the approval of the Corfiora(such approval not
to be unreasonably withheld), consult with sucteo#xperts as the Rights Agent shall consider isace®r appropriate to
properly carry out the duties and obligations ingzbander this Agreement and the Rights Agent §leadintitled to rely in
good faith on the advice of any such expert.

39




(b)

(©
(d)

(€)

Whenever in the performance of its duties under fiireement the Rights Agent deems it necessattgsirable that any fa
or matter be proved or established by the Corparairior to taking or suffering any action hereundeich fact or matter
(unless other evidence in respect thereof be hepanifically prescribed) may be deemed to be cmiatly proved and
established by a certificate signed by a persoeved by the Rights Agent to be the Chief Execu@fficer, Chief Financial
Officer, Secretary or Assistant Secretary of thepBmation and delivered to the Rights Agent; anchseertificate will be full
authorization to the Rights Agent for any actioketa or suffered in good faith by it under the psimns of this Agreement in
reliance upon such certificate.

The Rights Agent will be liable hereunder only itsrown negligence, bad faith or willful misconduct

The Rights Agent will not be liable for or by reasaf any of the statements of fact or recitals am&d in this Agreement or in
the certificates for Common Shares, or the Righetificates (except its countersignature thereof)erequired to verify the
same, and all such statements and recitals arevifiitt deemed to have been made by the Corporatibn

The Rights Agent will not be under any respondipili respect of the validity of this Agreementtbe execution and delivery
hereof (except the due authorization, executiondslidery hereof by the Rights Agent) or in respafcthe validity or
execution of any Common Share certificate, or Rigbertificate (except its countersignature thereudj will it be responsible
for any breach by the Corporation of any covenamndition contained in this Agreement or in arigh®s Certificate; nor
will it be responsible for any change in the exsability of the Rights (including the Rights becaivoid pursuant to
Section 3.1.2 or any adjustment required undeptbeisions of Section 2.3 or responsible for thennea, method or amount
any such adjustment or the ascertaining of theemnig of facts that would require any such adjustragcept with respect to
the exercise of Rights after receipt of the cexdife contemplated by Section 2.3 describing anly adfustment or any written
notice from the Corporation or any holder that esBe has become an Acquiring Person); nor willyiahy act hereunder be
deemed to make any representation or warranty e tauthorization of any Common Shares to be éspuesuant to this
Agreement or any Rights or as to any Common Shatesn issued, being duly and validly authorizesiiésl and delivered as
fully paid and non-assessable.
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® The Corporation agrees that it will perform, exegaicknowledge and deliver or cause to be performestuted
acknowledged and delivered all such further anéraists, instruments and assurances as may reasbeaequired by the
Rights Agent for the carrying out or performingthg Rights Agent of the provisions of this Agreemen

(g0 The Rights Agent is hereby authorized and diretdeabcept instructions with respect to the perforoesof its duties hereunc
from any individual believed by the Rights Agenti®the Chief Executive Officer, Chief Financiafi©ér, Secretary or
Assistant Secretary of the Corporation, and toyafipbuch individuals for advice or instructionscionnection with its duties,
and it shall not be liable for any action takersoffered by it in good faith in accordance withtiastions of any such
individual. It is understood that instructions he tRights Agent shall, except where circumstancaeenit impractical or the
Rights Agent otherwise agrees, be given in wriind, where not in writing, such instructions shallconfirmed in writing as
soon as reasonably practicable after the givinguoh instructions.

(h)  The Rights Agent and any shareholder or directificey or employee of the Rights Agent may buy| eeldeal in Common
Shares, Rights or other securities of the Corpmmatr become pecuniarily interested in any tramsadh which the
Corporation may be interested, or contract witkead money to the Corporation or otherwise acudlg &nd freely as though
it were not the Rights Agent under this AgreemBlathing herein shall preclude the Rights Agent fracting in any other
capacity for the Corporation or for any other legatity.

0] The Rights Agent may execute and exercise anyeofitits or powers hereby vested in it or perfony duty hereunder either
itself or by or through its attorneys or agents] #re Rights Agent will not be answerable or actabie for any act, default,
neglect or misconduct of any such attorneys or @ganfor any loss to the Corporation resultingrirany such act, default,
neglect or misconduct, provided reasonable careaxastised in the selection and continued employitinemeof.

4.4 Change of Rights Agent

The Rights Agent may resign and be disaddifgom its duties under this Agreement by giviligd@ys prior written notice (or such les
notice as is acceptable to the Corporation) tdbporation, to each transfer agent of Common Shame to the holders of the Rights, all in
accordance with Section 5.9 and at the expendeedEbrporation. The Corporation may remove the Riglyent by giving 30 days prior
written notice to the Rights Agent, to each tranafgent of the Common Shares and to the holdefsedRights in accordance with
Section 5.9. If the Rights Agent should resign erémoved or otherwise become incapable of adiirgCorporation will appoint a succes
to the Rights Agent. If the Corporation fails tokmauch appointment within a period of 30 daysrafteeh removal or after it has been
notified in writing of such resignation or incapgddy the resigning or incapacitated Rights Agaribythe holder of any Rights (which holi
shall, with such notice, submit such holder's Rigbertificate for inspection of the Corporatiomgn the holder of any Rights may apply to
any court of competent jurisdiction for the appoiett of a new Rights Agent. Any successor Rightemigwhether appointed by the
Corporation or by such a court, must be a corpamdticorporated under the laws of Canada or a poevihereof and authorized to carry on
the business of a trust company in the Provind@rdfrio. After appointment, the successor Righteftgvill be vested with the same pow:
rights, duties and responsibilities as if it haéiberiginally named as Rights Agent without furthet or deed; but the predecessor Rights
Agent shall deliver and transfer to the successghtR® Agent any property at the time held by iteherder, and execute and deliver any fur
assurance, conveyance, act or deed necessarefputpose. Not later than the effective date ofargh appointment, the Corporation will
file notice thereof in writing with the predecesgights Agent and each transfer agent of the Com8imres and mail a notice thereof in
writing to the holders of the Rights in accordamdth Section 5.9. Failure to give any notice praddor in this Section 4.4, however, or any
defect therein, shall not affect the legality olidity of the resignation or removal of the Riglitgent or the appointment of the successor
Rights Agent, as the case may be.
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ARTICLE 5

MISCELLANEOUS

5.1 Redemption, Waiver, Extension and Termination

5.1.1 The Board of Directors acting in gdaith may, at any time prior to a Flip-in Eventtasvhich the application of Section 3.1 has
not been waived pursuant to this Section 5.1, étestdeem all but not less than all of the thetstamding Rights at a redemption price of
$0.00001 per Right, appropriately adjusted in ameamnalogous to the applicable adjustment provideth Section 2.3 if an event of the
type analogous to any of the events describeddtidde?.3 shall have occurred (such redemptiorepoieing herein referred to as the "

Redemption Price").
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5.1.2 The Board of Directors may waive alpplication of Section 3.1 in respect of the ocence of any Flip-in Event if the Board of
Directors has determined in good faith, followihg Stock Acquisition Date and prior to the Separafiime, that a Person became an
Acquiring Person by inadvertence and without angrition to become, or knowledge that it would beepan Acquiring Person under this
Agreement and, in the event that such a waiverastgd by the Board of Directors, such Stock Adtjois Date shall be deemed not to have
occurred. Any such waiver pursuant to this Sechidn2 may only be given on the condition that sBehson, within 14 days after the
foregoing determination by the Board of Directorsiach later date as the Board of Directors magrdghe (the 'Disposition Date"), has
reduced its Beneficial Ownership of Voting Shaneshsthat the Person is no longer an Acquiring Rergdghe Person remains an Acquiring
Person at the Close of Business on the Dispodate, then the Disposition Date shall be deemdxttthe date of occurrence of a further
Stock Acquisition Date and Section 3.1 shall apipgreto.

5.1.3 In the event that a Person acqui@my Shares pursuant to a Permitted Bid or an teuquisition referred to in Section 5.1.4
or Section 5.1.5, then the Board of Directors sh@iediately upon the consummation of such actjoisand without further formality, be
deemed to have elected to redeem the Rights &dHemption Price.

5.1.4 The Board of Directors acting in gdaith may, prior to the occurrence of the relev@lifi-in Event, upon prior written notice
delivered to the Rights Agent, determine to wahe dpplication of Section 3.1 to a Flip-in Everattinay occur by reason of a Take-over Bid
made by means of a take-over bid circular to diiiéus of record of Voting Shares; provided thath& Board of Directors waives the
application of Section 3.1 to a particular Take+sdBi& pursuant to this Section 5.1.4, then the Ba#rDirectors shall be deemed to have
waived the application of Section 3.1 to any offigke-over Bid made by means of a take-over bidurao all holders of record of Voting
Shares prior to the expiry of any Take-over Bidtt@ssame may be extended from time to time) ipgeisof which a waiver is, or is deemed
to have been, granted under this Section 5.1.4.

5.1.5 The Board of Directors acting in gdaith may determine, at any time prior to the aoence of the relevant Flip- Event, to waiv
the application of Section 3.1 to a Flip-in Evamttmay occur by reason of an acquisition of Vofatgres other than pursuant to a Take-over
Bid made by means of a take-over bid circular kdalders of record of Voting Shares and other timathe circumstances set out in
Subsection 5.1.2.

5.1.6 The Board of Directors may, priottie Close of Business on the eighth Business Diéywiimg a Stock Acquisition Date or such
later Business Day as it may from time to time datee, upon prior written notice delivered to thiglirs Agent, waive the application of
Section 3.1 to the related Flip-in Event; providleat the Acquiring Person has reduced its Benéf@ienership of Voting Shares (or has
entered into a contractual arrangement with theo@uaition, acceptable to the Board of Directorgjdeso within 10 days of the date on which
such contractual arrangement is entered into dr &ier date as the Board of Directors may detegjguch that, at the time the waiver
becomes effective pursuant to this Section 5.1éh $erson is no longer an Acquiring Person. Iretrent of such a waiver becoming
effective prior to the Separation Time, for theguses of this Agreement, such Flip-in Event shallbemed not to have occurred.
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5.1.7 Where a Take-over Bid that is noeanfitted Bid is withdrawn or otherwise terminatdégtathe Separation Time has occurred and
prior to the occurrence of a Flip-in Event, orriétBoard of Directors grants a waiver under Sedidrb after the Separation Time, then the
Board of Directors may elect to redeem all the tamding Rights at the Redemption Price. Upon tlghRibeing redeemed pursuant to this
Section 5.1.7, all of the provisions of this Agremnshall continue to apply as if the Separatianélhad not occurred and Rights Certificates
representing the number of Rights held by eachdradfirecord of Common Shares at the Separatiore Tiad not been mailed to each such
holder and for all purposes of this Agreement tepaBation Time shall be deemed not to have occaméddhe Corporation shall be deemed
to have issued replacement Rights to the holdeits dien outstanding Common Shares.

5.1.8 If the Board of Directors is deemaeder Section 5.1.3 to have elected or elects uBidetion 5.1.1 or 5.1.7 to redeem the Rights,
then the right to exercise the Rights will thereupwithout further action and without notice, tenatie and the only right thereafter of the
holders of Rights shall be to receive the Redemyfidce.

5.1.9 Within 10 days after the Board ofd@iors is deemed under Section 5.1.3 to have dlectelects under Section 5.1.1 or
Section 5.1.7 to redeem the Rights, the Corporati@il give notice of redemption to the holdershaf then outstanding Rights by mailing
such notice to each such holder at his last addiegsappears upon the Rights Register or, poithé Separation Time, on the registry books
of the transfer agent for the Voting Shares. Antiagowhich is mailed in the manner herein providadll be deemed given, whether or not
the holder receives the notice. Each such noticedgmption will state the method by which the paghof the Redemption Price will be
made, and will state that no payment will be madkediders entitled to less than $10, in accordavite Section 5.1.10.
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5.1.10 The Corporation shall not be obkgaio make a payment of the Redemption Price tchafder of Rights unless such holder is
entitled to receive at least $10 in respect obfthe Rights held by such holder.

5.2 Expiration

No Person will have any rights pursuarthits Agreement or in respect of any Right afterExeiration Time, except in respect of any
right to receive cash, securities or other propettich has accrued at the Expiration Time and exasgpecified in Sections 4.1.1 and 4.1.2.

5.3 lIssuance of New Rights Certificates

Notwithstanding any of the provisions abtAgreement or of the Rights to the contrary,@oeporation may, at its option, issue new
Rights Certificates evidencing Rights in such fasnmay be approved by its Board of Directors tlectfany adjustment or change in the
number or kind or class of shares purchasable agercise of Rights made in accordance with theipiaws of this Agreement.

5.4 Supplements and Amendments

Notwithstanding any other provision of thigreement or of the Rights to the contrary, thepBoation may, at any time, amend, vary or
rescind any of the provisions of this Agreement #nedRights (whether or not such action would maligradversely affect the interests of
holders of Rights generally). Notwithstanding atirgghin this Section 5.4 to the contrary, no sugbptement or amendment shall be made to
the provisions of Article 4 except with the writteansent of the Rights Agent.

5.5 Fractional Rights and Fractional Shares

5.5.1 The Corporation shall not be requiesue fractions of Rights or to distribute Rg&ertificates which evidence fractional
Rights. After the Separation Time there shall bid,ga lieu of such fractional Rights, to the ragi®d holders of the Rights Certificates with
regard to which fractional Rights would otherwigeifsuable, an amount in cash equal to the sarigofmaof the Market Price of a whole
Right.

5.5.2 The Corporation shall not be requieisue fractional Common Shares upon exercislkeoRights or to distribute certificates that
evidence fractional Common Shares. In lieu of isgdiactional Common Shares, the Corporation gf@flto the registered holder of Rights
Certificates at the time such Rights are exercésellerein provided, an amount in cash equal tedhee fraction of the Market Price of one
Common Share at the date of such exercise.
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5.6 Rights of Action

Subject to the terms of this Agreementtsgof action in respect of this Agreement, othantrights of action vested solely in the Rights
Agent, are vested in the respective holders oRlights; and any holder of any Rights, without thesent of the Rights Agent or of the hol
of any other Rights may, on such holder's own dedrad for such holder's own benefit and the bemdfither holders of Rights, enforce, and
may institute and maintain any suit, action or pexing against the Corporation to enforce, or @ttseract in respect of, such holder's right
to exercise such holder's Rights in the mannerigeavin this Agreement and in such holder's Riglestificate. Without limiting the
foregoing or any remedies available to the holdéRights, it is specifically acknowledged that ti@ders of Rights would not have an
adequate remedy at law for any breach of this Agesd and will be entitled to specific performané¢he obligations under, and injunctive
relief against actual or threatened violationstlod, obligations of any Person subject to this Agreet.

5.7 Holder of Rights Not Deemed a Shareholder

No holder, as such, of any Rights shakbtitled to vote, receive dividends or be deemedifiy purpose the holder of Common Shares
or any other securities which may at any time baable on the exercise of Rights, nor shall angtieizntained herein or in any Rights
Certificate be construed to confer upon the hotdemy Rights, as such, any of the rights of ashalder of the Corporation or any right to
vote for the election of directors or upon any mrasubmitted to shareholders at any meeting theoedd give or withhold consent to any
corporate action, or to receive notice of meetimgsther actions affecting shareholders (excepragided in Section 5.8) or to receive
dividends or subscription rights or otherwise, siich Rights, shall have been exercised in acogelwith the provisions hereof.

5.8 Notice of Proposed Actions

In case the Corporation proposes afteSegaration Time and prior to the Expiration Timefi@ct the liquidation, dissolution or
winding up of the Corporation or the sale of alsabstantially all of the Corporation's assetsptfire each such case, the Corporation shall
give to each holder of a Right, in accordance Bitigtion 5.9, a notice of such proposed action, kvbiall specify the date on which such
liquidation, dissolution, or winding up is to tagkace, and such notice shall be so given at ldagi&iness Days prior to the date of the ta
of such proposed action by the Corporation.
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5.9 Notices

Notices or demands authorized or requisethts Agreement to be given or made to or by tigh® Agent, the holder of any Rights or
the Corporation will be sufficiently given or maded shall be deemed to be received if delivereskot by first-class mail, postage prepaid,
or by facsimile machine or other means of prinedddommunication, charges prepaid and confirmexriting by mail or delivery, addressed
(until another address is filed in writing with tRéghts Agent or the Corporation, as applicable)adlows:

(@) if to the Corporation
IAMGold Corporation

5™ Floor, 220 Bay Street
Toronto, Ontario

M5J 2w4
Attention: Presiden
Facsimile: (416) 36(-4750

(b) if to the Rights Agent:
Computershare Trust Company of Canada

9™ Floor, 100 University Avenue
Toronto, Ontario

M5J 2Y1
Attention: Manager, Client Service
Facsimile: (416) 26-9524

(c) if to the holder of any Rights, to the addressumftsholder as it appears on the Rights Registearam; to the Separation Time,
on the registry books of the Corporation for ther@mon Shares

Any notice which is mailed or sent or deliveredhie manner herein provided for shall be deemedhgiwvel received whether or not the ho
receives the notice.

5.10 Costs of Enforcement

The Corporation agrees that if the Corporadr any other Person (the securities of whighprchasable upon exercise of Rights) fails
to fulfill any of its obligations pursuant to thigyreement, then the Corporation or such Personraiithburse the holder of any Rights for the
costs and expenses (including legal fees) incuryeslich holder in actions to enforce his rightsspant to any Rights or this Agreement.
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5.11 Regulatory Approvals

Any obligation of the Corporation or actionevent contemplated by this Agreement shalluiigest to applicable law and to the receipt
of any requisite approval or consent from any gorental or regulatory authority. Without limitinlget generality of the foregoing, any
issuance or delivery of debt or equity securit@tér than non-convertible debt securities) of@loeporation upon the exercise of Rights and
any amendment to this Agreement shall be subjettit@pplicable prior consent of the stock excharmgewhich the Corporation is from til
to time listed.

5.12 Declaration as to Non-Canadian and Non-Unite8tates Holders

If, upon the advice of outside counsel, aaijon or event contemplated by this Agreementldoequire compliance with the securities
laws or comparable legislation of a jurisdictiortside of Canada and the United States of AmereaBbard of Directors acting in good fa
may take such actions as it may deem appropriadadore that such compliance is not required, distuwithout limitation establishing
procedures for the issuance to a Canadian redidi@ntiary of Rights or securities issuable on eiserof Rights, the holding thereof in trust
for the Persons entitled thereto (but reservinipéoFiduciary or to the Fiduciary and the Corpamatias the Corporation may determine,
absolute discretion with respect thereto) and #he thereof and remittance of the proceeds of satsh if any, to the Persons entitled thereto.
In no event shall the Corporation or the Rights ditdee required to issue or deliver Rights or séi@srissuable on exercise of Rights to
Persons who are citizens, residents or nationaspjurisdiction other than Canada and any pravimrcterritory thereof and the United St:
of America and any state thereof in which suchassudelivery would be unlawful without registratiof the relevant Persons or securities
such purposes.

5.13 Successors

All the covenants and provisions of thisségment by or for the benefit of the Corporatiothar Rights Agent shall bind and enure to
benefit of their respective successors and assigreunder.

5.14 Benefits of this Agreement

Nothing in this Agreement shall be condafrtgive to any Person other than the CorporatlemRights Agent and the holders of the
Rights any legal or equitable right, remedy orrolainder this Agreement; this Agreement shall baHersole and exclusive benefit of the
Corporation, the Rights Agent and the holders efRiights.

5.15 Determinations and Actions by the Board of Dictors
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All actions, calculations, interpretations and deteations (including all omissions with respecttie foregoing) which are done or made by
the Board of Directors for the purposes hereofiand faith:

€)) may be relied upon by the Rights Agent; and

(b)  shall not subject the Board of Directors to anyility to the holders of the Rights or to any otparties.
5.16 Governing Law

This Agreement and the Rights issued hateushall be deemed to be a contract made undéaiseof the Province of Ontario and for
all purposes will be governed by and construeccooedance with the laws of such province applicableontracts to be made and performed
entirely within such province.

5.17 Language

Les parties aux présentes ont exigé gpedsente convention ainsi que tous les documemg®tui s'y rattachent ou qui en coulent
soient redigés en langue anglaise. The partiescheawe required that this Agreement and all documand notices related thereto or
resulting therefrom be drawn up in English.

5.18 Counterparts

This Agreement may be executed in any nurabeounterparts and each of such counterpartfavibll purposes be deemed to be an
original, and all such counterparts shall togetioarstitute one and the same instrument.

5.19 Severability

If any term or provision hereof or the apglion thereof to any circumstance is, in anysdigtion and to any extent, invalid or
unenforceable, such term or provision will be ieeffve only to the extent of such invalidity or af@rceability without invalidating or
rendering unenforceable the remaining terms andigioms hereof or the application of such term mvgsion to circumstances other than
those as to which it is held invalid or unenfordeab

5.20 Effective Date
This Agreement is effective and in forcel a&ffect in accordance with its terms from andratfte date hereof.
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5.21 Time of the Essenc

Time shall be of the essence hereof.

IN WITNESS WHEREOF, the parties hereto heaesed this Agreement to be duly executed effects/of the date first above written.
IAMGOLD CORPORATION

By: (Signed) Joseph F. Conway President and Chief Executive Officer

COMPUTERSHARE TRUST COMPANY OF CANADA

By: (Signed) Christine Lawton Authorized Signatory

By: (Signed) Shirley Yuen Authorized Signatory

50




SCHEDULE A

to a Shareholder Rights Plan Agreement made adyfi2, 2004
between IAMGold Corporation and Computershare T@mnhpany of Canada

Certificate No[ ] [ ] Rights

THE RIGHTS ARE SUBJECT TO REDEMPTION, AT THE OPTIGDF THE CORPORATION, ON THE TERMS SET FORTH IN THE
SHAREHOLDER RIGHTS PLAN AGREEMENT. UNDER CERTAIN RCUMSTANCES (SPECIFIED IN SECTION 3.1.2 OF SUCH
AGREEMENT), RIGHTS BENEFICIALLY OWNED BY AN ACQUIRNG PERSON, CERTAIN RELATED PARTIES OF AN
ACQUIRING PERSON OR A TRANSFEREE OF AN ACQUIRING REON OR ANY SUCH RELATED PARTIES WILL BECOME
VOID WITHOUT FURTHER ACTION.

RIGHTS CERTIFICATE

This certifies thaf ]is the registered holder of the number of Right§a¢h above, each of which entitles the registdrelder thereof,
subject to the terms, provisions and conditionthefShareholder Rights Plan Agreement made adyfi2u2004 (the "Rights Agreement”)
between IAMGold Corporation, a corporation existimgler theCanada Business Corporations Act , (the "Corporation") and Computershare
Trust Company of Canada, a trust company incorpdrander the laws of Canada, as Rights Agent @nghts Agent"), which term shall
include any successor Rights Agent under the Riggteement), to purchase from the Corporationngttane after the Separation Time and
prior to the Expiration Time (as such terms areéndef in the Rights Agreement), one fully paid conmnshare of the Corporation (a "Comn
Share") at the Exercise Price referred to belownygresentation and surrender of this Rights Geati#, together with the Form of Electior
Exercise appropriately completed and duly executethe Rights Agent at its principal office in Bato, Ontario. Until adjustment thereof in
certain events as provided in the Rights AgreentbatExercise Price shall be $40 per Right (payabtash, certified cheque or money order
payable to the order of the Corporation).

The number of Common Shares which may be purcHasele Exercise Price is subject to adjustmergedgorth in the Rights Agreement.

This Rights Certificate is subject to all of thents, provisions and conditions of the Rights Agreatnwhich terms, provisions and conditi
are hereby incorporated by reference and madet a@arof and to which Rights Agreement referendeeigby made for a full description of
the rights, limitations of rights, obligations, thg and immunities thereunder of the Rights Agdra,Corporation and the holders of the
Rights Certificates. Copies of the Rights Agreenaston file at the registered office of the Cogtimn and are available upon written
request.




This Rights Certificate, with or without other RigtCertificates, upon surrender at the principfitefof the Rights Agent in Toronto, Ontario
may be exchanged for another Rights CertificatRights Certificates of like tenor evidencing an r@ggte number of Rights equal to the
aggregate number of Rights evidenced by the Rigktsificate or Rights Certificates surrenderedhi$ Rights Certificate shall be exercised
in part, the registered holder shall be entitleceteive, upon surrender hereof, another Rightsificate or Rights Certificates for the number
of whole Rights not exercised.

In certain circumstances described in the RightseAment, each Right evidenced hereby may be adjastas to entitle the registered holder
thereof to purchase or receive securities or sharém capital of the Corporation other than ComrBtares or more or less than one
Common Share (or a combination thereof), all asigeal in the Rights Agreement. The number of Comi8bares which may be purchased
for the Exercise Price is subject to adjustmergetgorth in the Rights Agreement.

Subject to the provisions of the Rights Agreemtirg,Rights evidenced by this Certificate may beesded by the Corporation at a
redemption price of $0.00001 per Right subjectdizstment in certain events.

No fractional Common Shares will be issued uporetkexcise of any Right or Rights evidenced heréhyjn lieu thereof a cash payment\
be made, as provided in the Rights Agreement.

No holder of this Rights Certificate, as such, khalentitled to vote or receive dividends or berded for any purpose the holder of Comr
Shares or any other securities which may at ang bmissuable upon the exercise hereof, nor siwghizng contained in the Rights
Agreement or herein be construed to confer upomttder hereof, as such, any of the rights of aedt@der of the Corporation or any righi
vote for the election of directors or upon any mrasubmitted to shareholders at any meeting theoedd give or withhold consent to any
corporate action, or to receive notice of any nmeetir other actions affecting shareholders (exasgirovided in the Rights Agreement), or to
receive dividends or subscription rights or otheryiuntil the Rights evidenced by this Rights @iedie shall have been exercised as pro\

in the Rights Agreement.




This Rights Certificate shall not be valid for gmyrpose until it shall have been countersignechkyRights Agent.
WITNESS the facsimile signature of the proper @ficof the Corporation.
Date:[ ]

IAMGOLD CORPORATION

By:

By:

COMPUTERSHARE TRUST COMPANY OF CANADA

By:

By:




FORM OF ELECTION TO EXERCISE

IAMGOLD CORPORATION

The undersigned hereby irrevocably elexesxercisg ]whole Rights represented by this Rights Certificatpurchase the Comm:
Shares issuable upon the exercise of such Rightsemuests that certificates for such Common SHzedéssued in the name of and delivered
to:

Rights Certificate Noj ]

Name

Address

City and Province

Social Insurance No. or other
taxpayer identification numbe

If such number of Rights shall not be b# Rights evidenced by this Rights Certificateg@ IRights Certificate for the balance of such
Rights shall be registered in the name of and dadi to:

Name

Address

City and Province

Social Insurance No. or other
taxpayer identification numbe




Date:

Signature

(Signature must correspond to name as writtem tip® face of
Written Signature Guaranteed this Rights Certificate in every particular, with@lteration or
enlargement or any change whatsoe

Signature must be guaranteed by a Canatiiartered bank or trust company, a member of agrézed stock exchange in Canada, a
member of a registered national securities exchantee United States of America or a member ofSbeurities Transfer Association
Medallion (STAMP) Program.

(To be completed by the holder if true)

The undersigned hereby represents, fobéimefit of the Corporation and all holders of Rgghtd Common Shares, that the Rights
evidenced by this Rights Certificate are not andhe knowledge of the undersigned, have never,tiBemeficially Owned by an Acquiring
Person or by an Affiliate or Associate of an Ac@ngrPerson, any other Person acting jointly ordnaert with an Acquiring Person or any
Affiliate or Associate of any such other Persongiash terms are defined in the Rights Agreement).

Signature

NOTICE

In the event that the certification set forth abovein the Form of Election to Exercise is not completd, the Corporation shall deem
the Beneficial Owner of the Rights represented byhis Rights Certificate to be an Acquiring Person (a defined in the Rights
Agreement) and, accordingly, such Rights shall beufi and void.




FORM OF ASSIGNMENT

FOR VALUE RECEIVED, the undersigned hereby seltsigns and transfers unto

(Please print name and address of transferee)

the Rights represented by this Rights Certificitgether with all right, title and interest therein

Date:

Signature

(Signature must correspond to name as writtem tip® face of this
Written Signature Guaranteed Rights Certificate in every particular, withouteatition or
enlargement or any change whatsoe

Signature must be guaranteed by a Canadian chdtiar or trust company, a member of a recognimak £xchange in Canada a member
of a registered national securities exchange irUthiged States of America or a member of the S&esriTransfer Association Medallion
(STAMP) Program.

(To be completed by the assignor if true)

The undersigned hereby represents, for the besfdfie Corporation and all holders of Rights anan@mwn Shares, that the Rights evidenced
by this Rights Certificate are not and, to the klemlge of the undersigned have never been, BenlgfiGavned by an Acquiring Person or by
an Affiliate or Associate of an Acquiring Personyabther Person acting jointly or in concert with/cquiring Person or any Affiliate or
Associate of any such other Person (as such tenerdedined in the Rights Agreement).

Signature

(Please print name below signatu

NOTICE

In the event that the certification set forth abovein the Form of Assignment is not completed, the Gporation shall deem the
Beneficial Owner of the Rights represented by thiRights Certificate to be an Acquiring Person (as dined in the Rights Agreement)
and, accordingly, such Rights shall be null and vdi
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