QuickLinks-- Click here to rapidly navigate through this domnt

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

(Check One)
O Registration statement pursuant to Section 12eBkcurities Exchange Act of 19
or
(] Annual report pursuant to Section 13(a) or 15(dhefSecurities Exchange Act of 1€
For the Fiscal Year ended December 31, Z Commission File Number 0-3152¢
IAMGold Corporation
(Exact name of registrant as specified in its @rart

Canada 1040 Not Applicable
(Province or Other Jurisdiction of (Primary Standard Industrial (I.LR.S. Employer
Incorporation or Organizatiol Classification Code Identification No.)

220 Bay Street, 3" Floor
Toronto, Ontario M5J 2W4, Canada
(416) 360-4710
(Address and telephone number of registrant's ipahexecutive offices)

Gary Katz
685 Third Avenue, 28" Floor
New York, New York 10017
(212) 923-0642
(Name, address (including zip code) and telephone
number (including area code) of agent for servicthe United States)

Securities to be registered pursuant to Sectioh)Id(the Act:

Title of Each Class: Name of Each Exchange On Which Registe

Common Shares American Stock Exchange
Securities registered pursuant to Section 12(ghe”ct:None
Securities for which there is a reporting obligatmursuant to Section 15(d) of the Aione

For annual reports, indicate by check mark thermfdion filed with this form



[  Annual Information Forn ¥ Audited Annual Financial Statemer

Indicate the number of outstanding shares of etiedssuer's classes of capital or common stsaf ghe close of the period covered by the
annual reportf79,237,022]

Indicate by check mark whether the Registrant liyfithe information contained in this Form is athereby furnishing the information to t
Commission pursuant to Rule 12g3-2(b) under thei®ées Exchange Act of 1934 (the "Exchange Adf'yYes" is marked, indicate the
filing number assigned to the Registrant in convactvith such Rule. Yedd No X

Indicate by check mark whether the Registrant éE)filed all reports required to be filed by Seeti® or 15(d) of the Exchange Act during
the preceding 12 months (or for such shorter patiatithe Registrant was required to file such rsp@nd (2) has been subject to such filing
requirements for the past 90 days. Y@s No O

UNDERTAKINGS

Registrant undertakes to make availablpgitson or by telephone, representatives to resfmimdjuiries made by the Commission staff,
and to furnish promptly, when requested to do sthbyCommission staff, information relating to: gexurities registered pursuant to
Form 40-F; the securities in relation to which thifigation to file an annual report on Form 40-5@s; or to transactions in said securities.

CONTROLS AND PROCEDURES

Based on their evaluations as of a datkimvR0 days of the filing date of this report, fRegistrant's President and Chief Executive
Officer and Vice President, Finance and Chief FamarOfficer have concluded that the Registrarnigsldsure controls and procedures (as
defined in Rule 13a-14(c) under the Exchange Adt9#4, as amended (the "Exchange Act")) are effedt ensure that information required
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CERTIFICATIONS
I. Certificate of the President and Chief ExecutiveOfficer

I, Joseph F. Conway, President and Chiefchtive Officer of IAMGold Corporation, certify the



1. I have reviewed this annual reporForm 40-F of IAMGold Corporation;

2. Based on my knowledge, this annepbrt does not contain any untrue statement oftarmabfact or omit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this annual report;

3. Based on my knowledge, the finansfatements, and other financial information ineldiéh this annual report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this an
report;

4. The registrant's other certifyinicdrs and | are responsible for establishing aathtaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-14 and 15d-1#dhe registrant and we have:

(a) designed such disclosure controlspndedures to ensure that material informatioatiray to the registrant, including its
consolidated subsidiaries, is made known to ustbgre within those entities, particularly during tberiod in which this annual report
is being prepared;

(b) evaluated the effectiveness of thygsteant's disclosure controls and procedures asdaite within 90 days prior to the filing
date of this annual report (the "Evaluation Datat)d

(c) presented in this annual report auratusions about the effectiveness of the discisontrols and procedures based on our
evaluation as of the Evaluation Date;

5. The registrant's other certifyinfiadrs and | have disclosed, based on our moshtenaluation, to the registrant's auditors and the
audit committee of registrant's board of direct@arsd persons performing the equivalent functions):

(a) all significant deficiencies in thesign or operation of internal controls which coattversely affect the registrant's ability to
record, process, summarize and report financia datl have identified for the registrant's auditorg material weaknesses in internal
controls; and

(b) any fraud, whether or not materigttinvolves management or other employees who aaignificant role in the
registrant's internal controls; and

6. The registrant's other certifyindjedrs and | have indicated in this annual repdrether there were significant changes in internal
controls or in other factors that could signifidgreffect internal controls subsequent to the dditeur most recent evaluation, including any
corrective actions with regard to significant defitcies and material weaknesses.

Date: May 20 , 2003

/sl JOSEPH F. CONWAY

.................................................................. Joseph F. Conws
.................................................................. President and Chief Executive Offic
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Il. Certificate of the Vice President, Finance ad Chief Financial Officer
I, Grant A. Edey, Vice President, Finannd €hief Financial Officer of IAMGold Corporationertify that:
1. I have reviewed this annual reporForm 40-F of IAMGold Corporation;

2. Based on my knowledge, this annepbrt does not contain any untrue statement oftarmabfact or omit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this annual report;

3. Based on my knowledge, the finansiatements, and other financial information ineldich this annual report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this an
report;



4. The registrant's other certifyinfiadrs and | are responsible for establishing aathtaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-14 and 15d-1#dhe registrant and we have:

(a) designed such disclosure controlspndedures to ensure that material informatioatiray to the registrant, including its
consolidated subsidiaries, is made known to ustbgre within those entities, particularly during tberiod in which this annual report
is being prepared;

(b) evaluated the effectiveness of thygisteant's disclosure controls and procedures asdatte within 90 days prior to the filing
date of this annual report (the "Evaluation Datetjd

(c) presented in this annual report auratusions about the effectiveness of the discisontrols and procedures based on our
evaluation as of the Evaluation Date;

5. The registrant's other certifyinfiadrs and | have disclosed, based on our moshtenaluation, to the registrant's auditors and the
audit committee of registrant's board of direct@arsd persons performing the equivalent functions):

(a) all significant deficiencies in thesign or operation of internal controls which coattversely affect the registrant's ability to
record, process, summarize and report financia datl have identified for the registrant's auditorg material weaknesses in internal
controls; and

(b) any fraud, whether or not materigttinvolves management or other employees who aaignificant role in the
registrant's internal controls; and

6. The registrant's other certifyindjedrs and | have indicated in this annual repdrether there were significant changes in internal
controls or in other factors that could signifidgreffect internal controls subsequent to the dditeur most recent evaluation, including any
corrective actions with regard to significant diefitcies and material weaknesses.

Date: May 20 , 2003

/s GRANT A. EDEY

Grant A. Edey

Vice President, Finance

and Chief Financial Office
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CAUTIONARY STATEMENT AND EXPLANATORY NOTES
Forward-Looking Information

Certain statements in this Annual InformatiForm and the documents incorporated hereinfeyaece constitute "forward-looking
statements". Such forward-looking statements ire&ivown and unknown risks, uncertainties and dénetors which may cause the actual
results, performance or achievements of IAMGoldgeoation ("IAMGold" or the "Company") to be matdiyadifferent from any future
results, performance or achievements expressedmied by such forward-looking statements. Suchoi@cinclude, among other things:
estimates, forecasts, and statements as to manatemeectations with respect to, among othegthithe size and quality of mineral
reserves and resources, future industry trendsrfydroduction, operating and capital cost esaaiatiand the general economic and business
conditions, which will, among other things, impdeimand for gold, industry capacity, the abilitytked Company to implement its business
strategy, and changes in, or the failure to comptli, government regulations (especially safety andironmental laws and regulations). See
"Risk Factors".

The Company does not assume any obligatiopdate or revise such forward-looking statemafies the date of this Annual
Information Form, except as may be required ungplieable securities laws.

Technical Information

The estimates of ore reserves and minesalurces for the Sadiola Gold Mine, the Yatela Gilde, the Tarkwa Gold Mine and the
Damang Gold Mine set out in this Annual Informatieorm have been calculated in accordance with tigralasian Code for Reporting



Mineral Resources and Ore Reserves prepared jotheOre Reserves Committee of the Australasiatitite of Mining and Metallurgy, tt
Australian Institute of Geoscientists and Mine@a@uncil of Australia (the "JORC Code"). Nationastrument 43-101, Standards of
Disclosure for Mineral Projects, of the Canadiaou8ities Administrators ("NI 43-101") provides th@mpanies can make disclosures using
reserve and resource categories of the JORC Coblecs to the satisfaction of certain requirements.

Definitions
The definitions of mineral resources unitier JORC Code are as follows:

A "mineral resource" is a concentratioroocurrence of material of intrinsic economic ingri@ or on the Earth's crust in such form and
guantity that there are reasonable prospects femtaal economic extraction. The location, quangtgde, geological characteristics and
continuity of a mineral resource are known, estedair interpreted from specific geological evideand knowledge. Mineral resources are
subdivided, in order of increasing geological cdafice, into inferred, indicated and measured categyo

An "inferred mineral resource" is that pafre. mineral resource for which tonnage, graderaimgtral content can be estimated with a
level of confidence. It is inferred from geologiealidence and is assumed, but not verified, gectdgind/or grade continuity. It is based on
information gathered through appropriate technidt@sa locations such as outcrops, trenches, pitskings and drill holes which may be
limited or of uncertain quality and reliability.

An "indicated mineral resource" is thattpra mineral resource for which tonnage, dersitdape, physical characteristics, grade and
mineral content can be estimated with a reasorabé of confidence. It is based on exploratioomphling and testing information gathered
through appropriate techniques from locations @schutcrops, trenches, pits, workings and drileboTThe locations are too widely or
inappropriately spaced to confirm geological andjf@de continuity but are spaced closely enougldatinuity to be assumed.

A "measured mineral resource" is that pag mineral resource for which tonnage, densisbape, physical characteristics, grade and
mineral content can be estimated with a high lefebnfidence. It is based on detailed and reliagsgloration, sampling and testing
information gathered through appropriate technidt@ms locations such as outcrops, trenches, pitskings and drill holes. The locations i
spaced closely enough to confirm geological angfade continuity.

Unless otherwise stated, where the ternmeral resource, measured mineral resource, indicateeral resource or inferred mineral
resource are used in this Annual Information Fauth terms have the foregoing meanindgimeral resources, which are not ore reserves,
do not have demonstrated economic viability.

The definitions of reserves under the JARde are as follows:

An "ore reserve" is the economically mirlegtart of a measured or indicated mineral resoutdecludes diluting materials and
allowances for losses which may occur when the niahis mined. Appropriate assessments, which malude feasibility studies, have been
carried out, and include consideration of and mcdifon by realistically assumed mining, metallgadj economic, marketing, legal,
environmental, social and governmental factors s€tessessments demonstrate at the time of reptirihgxtraction could reasonably be
justified. Ore reserves are subdivided in ordenofeasing confidence into probable ore reservespanved ore reserve

A "probable ore reserve" is the economycalineable part of an indicated, and in some cirstamces measured, mineral resource. It
includes diluting materials and allowances for é@swhich may occur when the material is mined. Appate assessments, which may
include feasibility studies, have been carried ant] include consideration of and modification eglistically assumed mining, metallurgical,
economic, marketing, legal, environmental, socml governmental factors. These assessments derterstithe time of reporting that
extraction could reasonably be justified.

A "proved ore reserve" is the economicaiipeable part of a measured mineral resourceclides diluting materials and allowances
losses which may occur when the material is miAgabropriate assessments, which may include fedyisiludies, have been carried out, .
include consideration of and modification by re#dally assumed mining, metallurgical, economicykeéing, legal, environmental, social
and governmental factors. These assessments deateradtthe time of reporting that extraction cawldsonably be justified.

Unless otherwise stated, where the termseaserve, proved ore reserve or probable oreveesee used in this Annual Information Fa
such terms have the foregoing meanings.

The foregoing definitions of resources aggkrves as set forth in the JORC Code have beenaiéed to the definitions in the CIM
Standards adopted under NI 43-101. If mineral reszsuand ore reserves for the Sadiola Gold MireeYttela Gold Mine, the Tarkwa Gold
Mine and the Damang Gold Mine were estimated imatance with the definitions in the CIM Standatttiere would be no substantive
differences in the resource and reserve estimatesith mines set forth here



Qualified Persons

Technical information herein for the Sadi@old Mine and the Yatela Gold Mine relating te #stimates of mineral resources and ore
reserves is based on information prepared undesupervision of, or has been reviewed by, Messasigiin Chamberlain and Tom Gell, both
geologists, and David Worrall, Etienne Smuts andtNlhiel, all mining engineers, all of whom are doyed by AngloGold (as defined
below) and by Mr. Dennis Jones, Vice-President,|&gpion, of IAMGold. The description in this Annddaformation Form of the geology
and mineralization and the exploration carriedand the results of such exploration on IAMGold'pleration properties has been prepared
under the supervision of, or has been reviewedvy,Jones.

Technical information herein for the Tark®ald Mine is based on information contained irpart dated May 2003 entitled "A
Technical Report on the Tarkwa Gold Mine, Ghanhé (fTarkwa Report") prepared by Mr. Dennis RobertSenior Geologist of IAMGold,
and Mr. Gary Chapman, Mineral Resource Manageradd Gields Ghana Limited. Technical informationdiarrelating to the mineral
resources and ore reserves for the Tarkwa Gold Maeprepared under the supervision of, or waevwead by, Mr. Chapman.

Technical information herein for the Dam#&gld Mine is based on information contained irpart dated March 2002 entitled "An
Independent Technical Report on the Damang GolceMBhana" (the "Abosso Report") and filed on SEDABchnical information set forth
in this Annual Information Form relating to the

mineral resources and ore reserves for the Damait)ine was updated from the Abosso Report andpregared under the supervision
or was reviewed by, Mr. Chapman.

All of the foregoing persons are "Qualifiedrsons"” for the purposes of NI 43-101. Under 3¢ll81 a "Qualified Person" means an
individual who is an engineer or geoscientist vaitheast five years of experience in mineral exation, mine development or operation or
mineral project assessment, or any combinatioretfehas experience relevant to the subject mattdre mineral project and the applicable
technical report, and was, at the date of suchrte@anember in good standing of a professional@ason.

Sample Analysis

The analysis of samples from explorationjguts (see "ltem 4 — Narrative Description of Bisiness — Exploration Projects") are
carried out at the following accredited analytieddoratories, dependent on the location of thegato[Chemex Labs, Chimitec, BC Bondar
Clegg Laboratory Group or ITS-Analabs. The industtigndard quality control practices of insertingid&ds, blanks and duplicates into e
batch of samples have been used in the analyssnoples. Quality control is further checked by hg\selected samples sent foraralysis &
a second laboratory. Gold assays are carried oabbyentional fire assay techniques.

ITEM 2 — CORPORATE STRUCTURE
Incorporation

The Company was incorporated underfGheada Business Corporations Adgth the name "IAMGold International African Mining
Gold Corporation" by articles of incorporation effige March 27, 1990. By articles of amendmentatiie June 23, 1995, the outstanding
common shares ("Common Shares") of the Company earsolidated on a one-for-4.45 basis. By artiokesmendment effective July 19,
1995, the authorized capital of the Company waessed by the creation of an unlimited numberrsf fireference shares ("First Preference
Shares"), issuable in series, and an unlimited murabsecond preference shares ("Second PrefeBirares"), issuable in series, and the
"private company" restrictions were deleted. Byctas of amendment effective June 27, 1997, theenafthe Company was changed to
"IAMGold Corporation”. By articles of amalgamatieffective April 11, 2000, the Company amalgamatéti vts then wholly-owned
subsidiary, 3740781 Canada Ltd. (formerly 63593ieftla Ltd.), the continuing company being identinall respects to the pre-
amalgamation "IAMGold Corporation".

The registered and principal office of @empany is located at 220 Bay Streef! Hoor, Toronto, Ontario, Canada M5J 2W4. The
Company's telephone number is (416) 360-4710 anadébsite address is http://www.iamgold.com.

Subsidiaries

IAMGold has three material direct subsigiay AGEM Ltd. ("TAGEM"), a Barbados company, Rega@apital Corporation ("Repadre"),
an Ontario company, and IAMGold South America Coagion Ltd. ("lAMGold South America"), a Barbadosnepany, all of which are
wholly-owned.

The following chart illustrates the corpteratructure of IAMGold and the jurisdiction of orporation of the Company, its subsidiaries
and related companies. All subsidiaries are wl-owned unless otherwise indicatt
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Unless the context otherwise requires, @@mpany"” or "IAMGold" refers to IAMGold Corporatictogether with its direct and indirect
wholly-owned subsidiaries and related companies.

ITEM 3 — GENERAL DEVELOPMENT OF THE BUSINESS

The Company is engaged primarily in thelepgiion for, the development and production of] #me creation and acquisition of royalty
interests on, mineral resource properties througth@uworld. Through its holdings, the Company imésrests in various operations that
produce gold and diamonds. The Company's



principal operations and royalty interests areentty operated by independent third parties. Tipegeipal holdings are the following:

() an indirect 38% interest in La Société d'Explodatdes Mines d'Or de Sadiola S.A. ("SEMOS"), th@emof the mining right
for the mining permit area (the "Sadiola Mining mét) in Mali on which the Sadiola gold mine (th&adiola Gold Mine") is
located (See "ltem 4 — Narrative Description of Buesiness — Sadiola Gold Mine");

(i) an indirect 50% interest in Sadiola Exploration lted ("SADEX") which holds an 80% interest in Yatdtxploitation
Company Limited ("YATELA"), the owner of the minimgghts for the mining permit area (the "Yatela ig Permit") in
Mali, immediately to the north of the Sadiola MigiRermit, on which the Yatela Gold Mine (the "Yat&8old Mine") is
located (See "ltem 4 — Narrative Description of Buesiness — Yatela Gold Mine");

(i)  anindirect 18.9% interest in Gold Fields Ghanaitgoh ("GFGL"), the holder of the mineral rightsttee Tarkwa concession in
Ghana on which the Tarkwa gold mine (the "Tarkwdd®dine") is located (See "ltem 4 — Narrative Deéption of the
Business — Tarkwa Gold Mine");

(iv)  anindirect 18.9% interest in Abosso Goldfields lted ("Abosso”), the holder of the mineral rightsthe Damang concession,
which is contiguous with the Tarkwa concession ia@a and on which the Damang gold mine (the "Dan@wid Mine") is
located (See "ltem 4 — Narrative Description of Business — Damang Gold Mine");

(v) a 1% royalty on the Diavik diamond property locaitethe Northwest Territories, Canada (See "ltem MNarrative
Description of the Business — Royalties — Lac da€ddiamond Royalty"); and

(vi) a0.72% net smelter return royalty on the Williamise located in Ontario, Canada (See "ltem dNafrative Description of tt
Business — Royalties — Williams Royalty").

The Company also holds a portfolio of otaetive and inactive royalty interests on mineralpgrties located in Canada, Nicaragua,
South Africa, Mexico, Bolivia, Honduras, United s, Burkina Faso and Ghana. See "ltem 4 — Nae&#scription of the Business —
Royalties". IAMGold also has exploration propestie West and South Africa and in South America Stm 4 — Narrative Description of
the Business — Exploration Properties".

Significant Acquisitions and Dispositions
Merger with Repadre

Effective January 7, 2003, the Company deted an arms length transaction with Repadre @kb@itrporation which was amalgamated
with a wholly-owned subsidiary of IAMGold Corporaii pursuant to a court-approved plan of arrangeiftieat'Merger"). Each outstanding
Common Share of Repadre Capital Corporation wakamged for 1.6 Common Shares resulting in the iuaf an aggregate of 62,978,¢
Common Shares. The total purchase consideratior$@HE8 million. The amalgamated company, Repadrét&aporporation, became a
wholly-owned subsidiary of IAMGold. Prior to the kger, Repadre Capital Corporation's principal hajdiwere an 18.9% interest in GFGL
and Abosso, and a portfolio of royalties on min@ralperties (see "ltem 4 — Narrative Descriptionthaf Business — Tarkwa Gold Mine,
Damang Gold Mine and Royalties). While a formaluaion was not required to be obtained in connaatitth the Merger, each of Repadre
Capital Corporation and IAMGold obtained a fairnepmion in connection with the Merger.

Trends

IAMGold's income, cash flow and gold butliboldings are significantly affected by fluctuaitsoin the price of gold which has
experienced significant price movements over the fheiee years. The price of gold reached a loappfroximately US$253 per ounce in
July 1999 and has increased to a May 12, 2003mgqsiice of approximately US$351 per ounce. WHikppears that there is an upward
trend in the price of gold, there has been sigaiftosolatility during this period and future movemein the price of gold are beyond the
control of the Company.

ITEM 4 — NARRATIVE DESCRIPTION OF THE BUSINESS
SADIOLA GOLD MINE

The Sadiola Gold Mine consists of an opgmning operation exploiting the Sadiola gold dsjp, associated carbon-in-pulp processing
plant, townsite and infrastructure at Sadiola iniMehe Sadiola Gold Mine is owned by SEMOS, whiciids the mining rights for gold,
silver (and related substances) and platinoid$ierSadiola Mining Permit. The Sadiola Mining Peraaiters an area of 302 squ



kilometres ("km?"). The shareholders of SEMOS are IAMGold, whictliiactly owns 38%, AngloGold, the operator, whinbirectly owns
38%, the Government of Mali, which owns 18%, aralltiternational Finance Corporation ("IFC"), a membf the World Bank Group,
which owns 6%.

At December 31, 2002 and using a gold pofddS$325 per ounce, the proved and probableeserves at the Sadiola Gold Mine were
31.8 million tonnes grading 3.0 grams per tonn&'(J'@f gold for an in situ content of 3.0 milliamunces ("0z") of gold. See "Sadiola Ore
Reserves and Mineral Resources" below.

The process plant for the Sadiola Gold Miras designed to treat four million tonnes of oge year but is now treating 5.3 million
tonnes of ore per year. The Sadiola Gold Mine conuad commissioning in November 1996 (15 monthg #fie start of construction),
poured its first gold in December 1996, concludealdommissioning phase in mid-February 1997 anmtest@aommercial production on
March 1, 1997. The Sadiola Gold Mine was built éihal capital cost of US$295 million.

Based on the ore reserves existing atrideoé December 2002, the Sadiola Gold Mine is etqgbto continue in operation until the end
of 2008.

Location, Access and Title

The Sadiola area is located in the extremest of the Republic of Mali, West Africa near tBenegal/Mali border, approximately 70 km
south of Kayes, the regional capital. Access taShdiola Gold Mine from Kayes is by a regionalwadlather road. There is an airstrip at the
Sadiola Gold Mine capable of handling light airtrifayes is serviced by rail, road and air from Bdun the capital of Mali, and from Dakar,
the capital of Senegal. Bamako has an internatiainabrt with daily flights to many other West Afein and European destinations. There are
return flights twice a week between Bamako and Kalpakar is a major port of entry to West Africadga and air.

The Sadiola Mining Permit is for an inittakm of 30 years, expiring in 2024, and may bemraéd by order of the President of Mali if
mining operations are ongoing. Under the MalianiknCode, the Sadiola Mining Permit may be canddhg a decree of the President in
certain events, including: a delay of mining fonder than one year without valid reason in a mapngudicial to the general interests of
Mali; a default in the performance of the obligagainder, or the failure to maintain proper rec@slsequired by, the concession agreement
covering the Sadiola Mining Permit; the non-paynmartaxes; conducting mining activities outsidetsd Sadiola Mining Permit; or ceasing
to provide technical and financial guarantees megliin order to proceed satisfactorily with minexgivities.

Geology

The Sadiola gold deposit is located inKeaieba-Kedougou inlier that straddles the bounti@tyveen Mali and Senegal. The inlier is
made up of Lower Proterozoic Birimian metamorpladiments and volcanics intruded by granitic bathsli

The deposit lies to the east of the redi@emegalo-Malian Fault ("SMF") and occurs along $adiola Fracture Zone ("SFZ"), a N-S
striking, steeply west-dipping shear developedhatdontact between impure limestone and greywadkesSFZ is irregularly intruded by
diorite dikes linked to a diorite sill dipping tbe south and emplaced into a regional thrust inrtipeire limestone. The sediments are
intensely folded with two phases of folding ideietif. At depth, mineralization is closely associatgtth the SFZ and subparallel structures,
and with NNE-striking splays below the sill. A lahglinal section of the deposit and the localizatid high-grade core intercepts show a
well-developed, shallow (25 degrees) plunge tostngth. Post-tectonic
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activity along 45°N striking steep reverse faulss Istacked the deposit to the north, partly undtiiegsouthern plunge. Late normal and/or
reverse movement along N-S striking faults have aféset mineralized blocks.

Pervasive gold mineralization ranging iadg from 2 g/t to 20 g/t occurs along the SFZ avsirike length of more than 2 kilometers
("km"). The mineralization is mainly contained ilteaed carbonates and to a lesser extent in greégayaliorite and occasionally in quartz-
feldspar porphyry. Primary gold is extremely fimaiged, dominantly less than 15 microns, with gnans approaching 50 microns.

The deposit has been subjected to intendeleep weathering to variable depths that reabmagres ("m") along the SFZ structure.
Weathering results in enhanced gold grades indlvedensity saprolitic ore (specific gravity of 1.7 the deeper portion of saprolite,
sulphide mineralization still occurs. The transitioom sulphidic saprolite to mineralized hard réglabrupt.

The Sadiola gold deposit is consideredet@a Imesothermal-type gold deposit on the basiseo$tyle of mineralization and the alteration
associated with the deposit.

Production



The following table sets forth productiorfiarmation for the Sadiola Gold Mine for the pesdddicated:

12 months to December

2002 2001 2000
Tonnes processed (00( 5,038 5,328 5,345
Grade (g/t 3.4 3.4 3.8
Recovery 84% 94% 96%
Ounces produced (00C 480 536 611
Gl Cash Cost (US$/0%Y 164 143 123

1) Gl Cash Cost per ounce conforms to the definitemommended by the Gold Institute and may includiairecash costs incurred in
prior periods such as stockpiling and stripping€asd may exclude certain cash costs incurreldeirctirrent period that relate to
future production. Gl Cash Cost is inclusive ofdarction-based taxes and management fees.
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Sadiola Ore Reserves and Mineral Resources

The following table sets forth the estintatee reserves for the Sadiola Gold Mine as of Ddxer 31, 2002, as calculated by the mine
operator:

Category @ Tonnes Grade Gold
(Mt) (gft) (Moz)

Proved(5) 6.3 1.8 0.4

Probable®) 25.E 3.2 2.6

Total ore reserved @) @) 31.¢ 3.C 3.C

) Using the JORC Code at US$325/0z gold. Cut-off gsaate calculated for plant grade ore (0.96 gftd@x1.36 g/t (sulphide)), upper marginal ore §0g#t (oxide), 1.23 g/t
(sulphide)) and lower marginal ore (0.5 g/t (oxid&y8 g/t (sulphide)).

@) No grade control reconciliation factor has beenliaggo the ore reserves.

@) IAMGold has a 38% interest in these ore reserves.

4) Plant recovery is assumed to be 95% for oxides7&8t for sulphides.

(5) All the ore reserves classified as "Proved" arelgiide material. All the ore reserves classifiedRsobable” are in-pit material.

The following table sets forth a recontitia of the ore reserves for the Sadiola Gold Mih®ecember 31, 2002 compared to
December 31, 2001

Contained Gold

Tonnes Moz
Ore reserves — December 31, 2601 117.% 3.8
Depletion in 200: 17.€ 0.€
Additions @ 2.2 0.1
Subtraction$®) (79 (0.9
Ore reserves — December, 2082 94.C 3.C
) IAMGold has a 38% interest in these ore reserves.
@ The addition of ore reserves were added in the miaidue to 2002 drilling.
@) The subtraction consists of: 6.0 tonnes of orervesesubtracted from ore reserves in the Sadioldug to removal of the 8% grade control facto2; tbnnes of ore reserves

subtracted from ore reserves as a result of a gileckdjustment due to change in density of theexlus oxide and hard sulphide stockpiles; anddhiies subtracted from ore
reserves due to various unaccounted minor fac
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The following table sets forth the estinthteeasured and indicated mineral resources, inwualie reserves, for the Sadiola Gold Mine
as of December 31, 2002, as calculated by the opeeator:

Category Tonnes Grade Gold

(Mt) (a/t) (Moz)

Sadiola open pit and periphedy

Measuredz) 16.4 1.8 0.9
Indicated SiL.E 2.€ 2.€
Total "pit" measured & indicated mineral resour 47.7 2.3 3.5

Satellite oxide deposit®

Measured 0.2 2.t 0.C
Indicated 3.8 2.7 0.3
Total "satellite" measured & indicated mineral neses 4.C 2.7 0.3
Total measured and indicated mineral resoufBes 51.7 24 3.8
) A cut-off grade of 0.7 g/t was used for the Sadjmtavithin a US$400/0z pit shell. For hard matebalow this US$400/0z pit shell, a cut-off gradelat g/t was used.
@ Measured mineral resources include stockpilescat-aff grade of 0.7 g/t for the Sadiola main pit.
@) A cut-off grade of 0.7 g/t within a US$400/0z pitedl was used for FE-3 and FE-4.
() Measured and indicated mineral resources includegat and probable ore reserves. IAMGold has a 38@test in these mineral resources.

In addition to the measured and indicatétenal resources, the Sadiola Gold Mine has infeméneral resources, estimates of which are
set forth in the following table, as of Decembey 3002, as calculated by the mine operator:

Category Tonnes Grade Gold
(Mt) (gft) (Moz)

Sadiola open pit and periphefy 125.¢ 2.3 9.1

Satellite oxide deposit ) 11.7 13 0.t

Total inferred mineral resourc&€8 137.¢ 2.2 9.€

1) A cut-off grade of 0.7 g/t was used for the Sadfgtawithin a US$400/0z pit shell. For hard matebelow this US$400/0z pit shell, a cut-off gradelat g/t was used.

@) The inferred mineral resources from satellite oxdéposits are from FE-4, Tambali South, FE-2, Fak8 Sekokoto.

@) A cut-off grade of 0.7 g/t within a US$400/o0z fitedl was used for FE-4. For the other satelliteodés, a cut-off of 0.7 g/t without any pit sheldsvused.

(4) IAMGold has a 38% interest in these mineral resesirc

Capital Costs and Financing

The total capital cost associated withdbeelopment of the Sadiola Gold Mine was US$29%ianil excluding capitalized interest
during the construction period.

SEMOS, through the IFC and a consortiumaoftilateral and bilateral agencies, borrowed U&dfllion to fund the development of
the Sadiola Gold Mine. The final semi-annual loepayment of US$16 million was made on May 15, 2@0®)lo American Corporation of
South Africa provided the balance of the fundinguieed to complete construction of the Sadiola Gdide in the form of a subordinated
loan. The remaining principal amount (including italzed interest) of US$15 million under such loaas repaid on May 16, 2002.

From start-up through December 2002, SEMM@Smade distributions to shareholders aggregat8®p0 million of invested capital, of
which US$34 million was received by IAMGold.
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Mining

The oxide and sulphidic saprolite oreskaimg exploited by open pit mining techniques. Pphes currently designed to be 1,800 m in
length with a maximum width and depth of 700 m &48 m, respectively.

Mining operations are carried out by Mooini&rothers, a mining contractor from South Africéihnextensive open pit experience. Due
to the predominantly unconsolidated nature of tia¢emal in the pit, drilling and blasting operatioare relatively infrequent as most of the
material is dug out directly by hydraulic shovélsade control is effected by drilling 10 m long tieal holes on a ten by five metre grid. Ore
is transported to the ore stockpile, located aliduh from the pit, and waste is disposed of in ds@gjacent to the pit with minimal haul
distances, usually less than 0.5 km.

The ore stockpiling facility is located Weten the pit and the process plant and its purisaseo-fold. Primarily, the area allows
stockpiles of ore with differing gold grades, visity levels (resulting not only from variable clegntents but also from differing clay
minerals) and grit contents to be laid down. Onedaimed from the stockpiles and fed into thecpss plant on a blended basis, thereby
contributing to the efficiency of the process pland maximizing the recovery of gold. The secomtfion of the stockpile is to provide a
reserve of ore to feed the process plant at tinfeswpit operations are temporarily affected by mwkfactors such as heavy rains.

Processing

The process plant consists of two idenfizakllel circuits collectively capable of treatiagproximately 5.3 million tonnes of saprolite
ores per year. This twin-stream design not onlgved! for a degree of flexibility in plant operatibat also facilitates the maintenance of a
reasonable level of production in the event thsigaificant item of equipment fails, as such auf@lwould usually only affect one circuit.
This latter consideration is important in a counsiych as Mali, where local infrastructure suppxtirtually non-existent.

As described above, most of the ore isvdedid from the pit to a stockpile/reclaim areaaadpt to the process plant site. The ore ble
reclaimed from the stockpile and, with the ore sedrdirectly from the pit, is fed to two parallein@ral sizers, a type of crusher designed to
handle the softer ores which are found at the $adold Mine. Once lumps have been broken dowrhbyntineral sizer, the ore passes to
surge bins located ahead of the two semi-autogegidnging ("SAG") mills. A single regrind mill imicorporated, serving both circuits, to
further grind the grit fraction contained in thetput from the SAG mills.

The discharge from the mills is fed to cyws, the overflow from which goes to the leachuiirwhere the pulp is subject to cyanide
leaching while the underflow goes to the regrintlanFollowing leaching, the pulp is fed to carbierpulp adsorption tanks where the gold is
absorbed onto activated carbon. This "loaded" carbstripped of its gold and the gold-bearing 8oluis pumped to storage tanks. The
stripped carbon is regenerated in an oil-fired kifrd then re-used.

The gold is recovered from the solutionelgctroplating onto stainless steel wool cathodibs. cathodes are washed and the gold-
bearing sludge dried and placed in an inductiondae for smelting to produce gold bullion. The barslurry, after removal of the gold, is
pumped to the tailings dam, located approximatetyndo the southeast of the process plant, fot firsposal.

In July 2001, the economic viability of nifythg the existing Sadiola plant at an estimatagdital cost of US$13.7 million to increase
recovery on the sulphidic saprolite ore from apprmtely 65% to 75% was confirmed. This programnith@se 1.1") was approved by
SEMOS and successfully commissioned in March 2B02ase 1.1 provides for pre-oxidation of the slfiesd followed by oxygen enriched
high-cyanide leaching. An oxygen enrichment plantjies the oxygen required for Phase 1.1. Two gemerator sets were also installed to
provide the incremental power required for Phage 1.

On-going test work indicated that Phasecbuld be expected to achieve a 76% recovery ganide addition rate of 1 kilogram per
tonne of ore processed and up to 79% at a cyadiditian rate of 1.5 kilograms per tonne of ore.nPkscale work to confirm that the detox
process can keep cyanide levels in the tailindes® than the international discharge standard atdition rate of 1.5 kilograms per tonne of
ore is continuing.

12

Infrastructure

The Sadiola Gold Mine is located in a reznart of Mali with almost no infrastructure. Theeoation of the mine and process plant
required upgrading of the regional gravel roaditigkthe mine to Kayes.

A 57 km pipeline from the Senegal Riveg tnly reliable source of water in the region, Wait to provide approximately 8 million fh
per year of process water in order to ensure tieastadiola Gold Mine does not impact on local wedsources. Potable water for both



mine operation and the mine townsite is suppliechfthe pipeline and treated prior to distribution.

Electrical power is provided through Sadi®ldiesel powered generating sets which are capéloheeting an average demand of 16.7
megawatts and a peak demand of 17.7 megawattsokippately 2.7 million litres of diesel fuel per mtbrfor power generation and mining
are being supplied under a contract with Total/ELite seven million litre national strategic fuepdein Kayes is used as back-up storage in
case of major road and/or rail disruptions.

A townsite has been established to theneasdt of the Sadiola Gold Mine and provides hoysarqimary school, a medical clinic, a p
and recreation facilities for mine employees aradrttiependants, guest accommodation, a post offisepermarket, sewage treatment
facilities and other amenities. There are more th@00 employees, including those employed by datsbntractors, at the Sadiola Gold
Mine. A microwave telephone system tied to thearel grid at Kayes and satellite phones link theewiith the outside world.

Environment

Under the concession agreement with theeBoment of Mali, SEMOS is obligated to minimize #revironmental impact of mining
activities and is required to rehabilitate the nsite once the mine permanently ceases operatitwasAaline program monitors seasonal
differences in climatic data, water quality forfawe and groundwater, groundwater levels, wategaibg villages, and dust and noise. There
is also an integrated environmental managemengsy§tEMS") for the Sadiola Gold Mine. The EMS eresuthat disturbance to the
environment is minimal and that environmental pebcare adhered to. An annual independent enviratahaudit of the Sadiola Gold Mine
is conducted, focusing in particular on the EMSnomunity relations and closure/rehabilitation.

Initially, the two principal environmentabncerns were the use of cyanide and the poteafiialption to human and animal movemen
a result of the water pipeline. Cyanide is usethégold extraction process and the issue of rasititanide content of the tailings has been
addressed. The gold plant and tailings dam are geghas a closed system with water flow being $frantrolled and recycled to the
maximum possible extent. Any spillage of contangdaprocess water inside the plant is containedcionarete bounded area, from where the
water is pumped back into the treatment plant mec€he tailings dam is fenced and access to ##eisustrictly controlled. To eliminate
pipeline disruption to animal movements and grapatis in the region, the pipeline was buried a@getiotal length, which enables animals
freely cross the pipeline at all points.

Two issues now receiving attention aredlosure plan and environmental issues associatéutiné processing of the sulphidic saprol
ore. An environmental impact assessment ("EIA") pi@pared as an integral component of the Phagaldni modification program to
address, among other things, acid mine drainagesssue to the resultant exposure of sulphide tganaterial in the pit and placement of
such material on waste rock dumps, ore stockpitestiae tailings dam. The recommendations of the fid#e been adopted and the EMS is
being revised as appropriate to address all sudptathted impacts.

SEMOS

SEMOS is the joint venture company whickdedhe Sadiola Mining Permit, owns the Sadiolad3dine and carries out exploration
activities within the Sadiola Mining Permit. Theasbholders of SEMOS are IAMGold and AngloGold a8886 each, the Government of
Mali as to 18% and IFC as to 6%.

SEMOS is governed by an agreement datete@dyer 8, 1994 (the "SEMOS Shareholders Agreemamtihich all of the shareholders
of SEMOS are a party. Decisions of the board adadors are by majority vote;
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however, the approval of at least 75% of the dinecis required for a number of significant dedisiaffecting the assets, operations or
capitalization of SEMOS, including the modificatiohany mining plan, the encumbrancing of asseth®idevelopment of another mine.

Each shareholder of SEMOS can elect tavedts share of the profits of SEMOS either purgua a contractual net profit interest or as
dividends. There is no difference in the amourdisfributions between the net profit interest aiddénd methods of receiving profit share.
Each shareholder has the right to elect to red&aistributions in kind, subject to the fulfilmieof conditions in the SEMOS Shareholders
Agreement. Cash distributions are in United StBleltars. IAMGold has elected to receive its digtitibns of profits from SEMOS in the
form of a net profit interest.

SEMOS makes distributions of profits ateging into account repayment of capital, the fast@operating and capital expenses of
SEMOS and legal reserves required by applicablparate law. Operating expenses include all the msgeof SEMOS incurred in
connection with its activities including mine opioas, depreciation, taxation and legal provisidng, excluding investments.

Under the terms of the SEMOS Shareholdgre@ment, the approval of shareholders holdingatt|75% of the issued shares of
SEMOS is required for a number of significant dieeis affecting the assets, operations or capitazaf SEMOS, including a change in t



nature or purpose of SEMOS or a decision to abatideo®adiola Mining Permit as well as for budggirapals, incurring of indebtedness i
profit distributions. A shareholder (other than devernment of Mali) can be forced to relinquishdhares by any other shareholder for
breach of the SEMOS Shareholders Agreement, inlwdnent there is a requirement for the valuatiothefterminated party's interest and a
buyout at such value.

The Company and AngloGold have agreed te tagether at shareholders' meetings with regpearty action requiring 75% sharehol
approval or at meetings of directors with respedrty resolution requiring a similar level of apgab There is no requirement to vote toge
in the event of a conflict of interest with respecbne of the parties voting. If the two partiesigot agree, their shares must be voted against
such resolution.

Operator

AngloGold, through its wholly-owned subsidi AngloGold Services Mali S.A. ("ANSER"), is tbperator of the Sadiola Gold Mine. In
consideration for its services, ANSER is entitleddceive a management fee of 1% of revenue defieedoperations at the Sadiola Gold
Mine, an engineering fee of 4% of capital expendsiat the Sadiola Gold Mine (with some exclusi@mg) reimbursement for technical and
consultancy services (which are to be competitivé @nsistent with the standard rates charged lgfo8old to other non-operator
companies). In addition, ANSER is entitled to reimdement for all reasonable costs incurred by épinnection with its services as operator
of the Sadiola Gold Mine.

Mining Taxation and Exchange Regulations

Net mining profits, as calculated underMhian Mining Code, are taxable at the rate of 3BBMOS was exempt from such taxation
prior to March 1, 2002. All operating costs, dejm#on and financing charges are deducted in calimg net profits.

A customs services tax of 3% based on xipert value of gold production and ad valoremtax of 3% payable on the value of products
sold to refineries or any other buyer less anyiefj expenses are paid to the Government of Mali.

When mining operations cease, SEMOS maylispbse of its plant and equipment until havingvited the Government of Mali
priority in acquiring them at their then estimatedue.

Exploration on the Sadiola Mining Permit

Exploration in 2002 within the Sadiola Migi Permit focussed on the periphery of the operopisurface oxide deposits close to the
open pit and on deep drilling of the sulphide matieation below the oxide open pit. The Companiars of exploration work at Sadiola was
US$2.1 million in 2002.
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Exploration for near surface oxide ore elasthe Sadiola plant commenced in January 19@&lly as soil geochemical surveys and
followed by ground geophysics, regolith mapping arréconnaissance reverse circulation drill progdan2002, several targets were
advanced to inferred resource status, includin@FES-1 (northern core area) FN-3 and FN Extendiototal of 60,980 m of reverse
circulation drilling and 1,585 m of diamond drilljrwas conducted in 2002.

In April 1997, a sulphide-drilling programwas initiated to test the sulphide gold-bearingamatization beneath the large saprolite cap.
Phase V of the sulphide drilling program commengadust 1, 2002 and was completed in March 2003 thi¢hdrilling of 39 holes totaling
15,830 m. The results from Phases | — IV were uakhg with projections and assumptions by the reiteetechnical staff, to aid in creating
an "upside" geological model of the sulphide mitizaion. This model indicated that below the s&prolite sulphide and oxide orebody
presently being mined, there was potential forlzstgantial amount of hard sulphide mineralizaticat tinight be economically mined at a gold
price of US$300 per oz. Phase V was designed ify\ibe conceptual model.

The results from the Phase V drilling paogrhave been very supportive of the conceptual hixdgenerally confirming the location
and the grades of the previously interpreted miizaigon. The Phase V drill results indicate thegance of broad zones of mineralization,
often measured in several tens of metres, averagioge 3 g/t gold. There is continuity of mineratian from section to section for at least 1
km of strike length at the southern end of the ggiewhere the drilling density is greater.

Phase VI of the drill program, initially msisting of 17,600 m in 65 holes, is expected tmmence in June 2003 and continue until the
third quarter of 2004, synchronous with a pre-feidisi study. It will rework the conceptual modeding more detailed and up-to-date
economic parameters. This could potentially allowthe deepening of the open pit to commence |@&fgrb the presently planned pit is
depleted in 2008.

YATELA GOLD MINE



The Yatela Mining Permit is located immedig north of the Sadiola Mining Permit. The Yat®iing Permit is owned by YATELA

and covers 195 krh. The shareholders of YATELA are SADEX (which iglirectly owned 50% and 50% by IAMGold and AngloGads to
80% and the Government of Mali as to 20%.

SADEX, through a predecessor whallyned subsidiary, had the right to explore an engtion permit adjacent to the northern bount
of the Sadiola Mining Permit. The northern partha Yatela property was acquired by SADEX on Fefyr6a1998 for US$7.5 million from
Eltin Limited ("Eltin") of Australia.

SADEX commissioned a feasibility study whigas carried out by AngloGold and presented irei899. The feasibility study
incorporated extensive engineering and metallutgitalies which investigated a number of differaitérnatives for mining and treating the
resource. It concluded that an open pit mine fegdi@.5 million tonnes per annum ("Mtpa") heap lheaperation was the most financially
attractive of the alternatives studied.

The final feasibility study prepared by Am@old in November 1999 advanced the heap leadbrofa a fully tendered capital cost
status. The final feasibility study reported thatogpen pit 2.5 Mtpa heap leach operation shoulddpable of producing 1.2 million ounces
from the Yatela deposit over a six year periodredeerage total cash cost of US$175 per oz (ingtusf the Mali Government's 6% revenue
taxes and AngloGold's management fee of 1% of ne¥emhe cost of the feasibility study was US$8iblion.

SADEX received the Yatela Mining Permitrfréhe Government of Mali in February 2000. Basedhenfinal feasibility study,
AngloGold and the Company approved proceeding thighYatela Gold Mine after having negotiated theassary Government approvals
and authorizations in respect of shareholder agea&sncompany statutes and modifications to thgral Eltin convention, pursuant to wh
Eltin held its interest in the northern part of Yatela property.

Location, Access and Title

The Yatela Gold Mine adjoins the Sadioldd3dine to the north and its location and accesstlae same as for the Sadiola Gold Mine
(see "Sadiola Gold Mine — Location, Access andeTidbove).
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The Yatela Mining Permit is for an initi@rm of 30 years, expiring in 2031, and may berekte by order of the President of Mali if
mining operations are ongoing. The Yatela Miningniiemay be cancelled on the same bases as thel&&tining Permit.

Geology

Gold mineralization at Yatela is predomithaof a supergene nature and occurs mainly as fieeygrained free gold in an iramnch zone
which has been interpreted as being formed by ikaegton of overlying dolomites along a mineralizeheared contact between dolomites
and a diorite intrusive.

Production

The following table sets forth productiofiarmation for the Yatela Gold Mine for the periaddicated:

2002 (12 months) 2001 (6 months only)
Tonnes processed (00( 2,82¢ 1,22(
Grade (g/t 3.€ 4.3
Ounces produced (00C 27C 131
Gl Cash Cost (US$/0: 177 15¢€

Based on the ore reserves at the end ofibleer 2002, and the current production rate of@pprately 3 Mtpa, the Yatela Gold Mine is
expected to continue in operation until 2006.

Yatela Ore Reserves and Mineral Resources

The following table sets forth the estintabee reserves for the Yatela Gold Mine as of Ddsan31, 2002, as calculated by the mine
operator:

Category @ Tonnes Grade Gold

(Mt) (gh) (Moz)



Proved 1.4 1.5 0.1

Probable 9.8 3.8 1.2
Total ore reserve®) 11.2 3.5 1.2
1) Using the JORC Code at US$325/0z gold and econoriming cut-off grade of 1.17 git.

@ IAMGold has a 40% interest in these ore reserves.

@) Gold recovery is assumed to be 85% for oxides &8 for sulphides.

The following table sets forth a recontiba of the ore reserves for the Yatela Gold Mih®acember 31, 2002 compared to
December 31, 2001:

Contained Gold

Tonnes Moz
Ore reserves — December 31, 2681 43.€ 1.4
Depletion in 200: 7.2 0.2
Additions® 5.€ 0.2
Subtraction$® (2.5 0.2
Ore reserves — December 31, 2682 39.¢ 1.3
1) IAMGold has a 40% interest in these ore reserves.
@ Represents the addition of the Alamoutala pit.
@) Represents the removal of stockpiled material aRulace ore reserves due to an increase in theftgtade.
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The following table sets forth the estinthteeasured and indicated mineral resources, in@udiserves, for the Yatela Gold Mine, as of
December 31, 2002, as calculated by the mine aprerat

Category @ Tonnes Grade Gold
(Mt) (gft) (Moz)

Measuredl) 2.2 1.3 0.1

Indicated 13.¢ 3.1 14

Total measured and indicated mineral resouf2é3 16.1 2.8 1.

1) Measured mineral resources include stockpilescat-@ff grade of 0.5 g/t.

) Measured and indicated mineral resources includegat and probable ore reserves. IAMGold has a 40@test in these mineral resources.

@) For the Yatela pit, cut-off grades of 0.6 g/t witli US$350/0z pit shell and 1.4 g/t for hard matdselow that pit were used. For the Alamoutalaaitut-off grade of 1.0 g/t was

used within a US$350/0z limiting pit shell.

In addition to the measured and indicat@tenal resources, the Yatela Gold Mine has infem@gkeral resources, estimates of which are
set forth in the following table, as of Decembey 3002, as calculated by the mine operator:

Category @ Tonnes Grade Gold
(Mt) (aft) (Moz)

Main pit 2.¢ 1.3 0.1

Alamoutala® 2.5 2.3 0.2




Total inferred mineral resourc€? 54 1.8 0.3

) For the Yatela pit, a cut-off grade of 0.6 g/t viitlh US$350/0z pit shell was used.
@ For Alamoutala, a cut-off grade of 1.0 g/t withitu8$350/0z pit shell was used.
@) IAMGold has a 40% interest in these mineral resesirc

Capital Costs and Financing

On the original Yatela property, the fedgiband capital costs were to be shared equallyjhie Company and AngloGold. On the
original SADEX concession areas incorporated ihtoYatela Mining Permit, costs were the resporigitif AngloGold, to be later repaid t
cash flow from any mine established by SADEX. Sitimedeposit straddled the original Yatela propartg the SADEX concession,
AngloGold provided 65% of the feasibility and capitost of the Yatela Gold Mine, with the Companpg@ying the remaining 35%. The
15% difference between the 50:50 funding level tredactual 65:35 funding level is treated as anlé@gld shareholder loan to AGEM,
which will be repaidoari passurom cash flow from the Yatela Gold Mine. The AnGlold loan to AGEM is recourse only to cash flownfro
the Yatela Gold Mine.

Feasibility and capital development costslie Yatela Gold Mine were US$100 million. Fro02 through December 2002, YATELA
has made repayments aggregating US$26 millionvefsited capital, of which US$9 million was receilsd AMGold. Based on a gold price
of US$300/0z, the estimated payback period fovthi=la Gold Mine is 4.3 years from the start of ceencial production, which occurred on
July 4, 2001.

Mining

The Yatela deposit is being exploited bgmpit mining techniques. The pit is currently desid to be 1,300 m in length with a
maximum width and depth of approximately 600 m 288 m, respectively. Production began in March 280k ore being loaded onto the
heap leach pads. Commissioning started in May 20@1lcommercial production was achieved on July08]12
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Mining operations are carried out by Mooinirothers, the same mining contractor employdti@Sadiola Gold Mine. Due to the
amount of unconsolidated material in the pit, gijland blasting operations are less frequent tlmamal as a substantial portion of the ore
and waste is dug out directly by hydraulic shov@le is transported to the ore stockpile, locatétim200 m from the pit, and waste is
disposed of in dumps adjacent to the pit with maditmaul distances, usually less than 1 km.

The ore stockpiling facility is located egen the pit and the process plant and its purigaseo fold. The area allows stockpiles of ore
with differing gold grades and clay contents tddid down. Ore is reclaimed from the stockpiles fadlinto the process plant on a blended
basis in respect of both clay content and gradeitdimize costs by being able to optimize cemenitamdrates and to maximize the recovery
of gold. The stockpile also provides a reserverefto feed the process plant at times when pitaijmers are temporarily affected by external
factors such as heavy rains. Relatively little ménis conducted during the rainy season from Julgdptember.

Processing

The process plant consists of primary @wbsdary mineral sizers feeding an agglomeratiomado produce a pelletized product
suitable for heap leaching. Cement is added atasured rate from cement silos to the output optiteary sizes. Cement is applied at a rate
of approximately 22 kg/tonne when the first liftarfy pad is being stacked and at a rate of appairiyn10 kg/tonne when the second lift of
any pad is being stacked. Efforts are being madedoce the overall level of cement consumptiore plant was designed to produce 2.5
Mtpa of ore for stacking but has exceeded this capéor both 2001 and 2002.

The discharge from the agglomeration drsitneinsported by an overland conveyor to the "ti@gser” conveyor and radial stackers
which build each heap leach pad in two lifts. Epall has a clay base on which a 1.5 mm high-depslgethylene ("HDPE") liner is placed.
The HDPE liner is covered by a 600 mm cushion |lafesaprolite to protect the liner. Gravel roadways laid down on the lower lift of each
pad in order to allow pads to be stacked and wodkeih the rainy season. Cyanide solution is fedubh drip irrigation piping on the pads.
The pregnant solution is collected after it hacplated through the pad and is eventually pumpexiitih carbon filled columns which strip
out the gold. The loaded carbon is transportetdeéd3adiola Gold Mine for toll treatment of the aarlio produce gold bullion and for
regeneration of carbon prior to its return to thetefa Gold Mine for ongoing use.

The average life of mine gold recovery iatmrporated in the feasibility study was 85%. Usdtgold recovered from start-up to
December 2002 was 77.5%. The leach cycle of thel¥&@old Mine is longer than originally anticipatbdwever, the ultimate recovery rate
for the contained gold is still expected to be 8
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The Yatela Gold Mine has built sufficiemtess solution pond capacity to accommodate tleetsfof the rainy season. A detoxification
facility has been installed which uses hydrogerxiele as required to reduce cyanide levels tomgtonal discharge standards. Experience
to date indicates that the detoxification proce#lsomly be needed in the rainy season if it becemecessary to discharge excess solutions.

Infrastructure

The Yatela Gold Mine is located approxinhagb km north of the Sadiola Gold Mine and is ated close to the main gravel road to
Kayes, the regional capital which is approxima&dkm from the Yatela Gold Mine.

The water needed by the Yatela Gold Minsoisrced from a well field and from boreholes dithbd to dewater the pit in advance of
mining. Potable water for both the Yatela Gold Maperation and the mine townsite is supplied framwell field and treated prior to
distribution.

Electrical power is provided through sieskl powered generating sets located at the Y&t Mine. Approximately 0.3 million litres

of diesel fuel per month for power generation andimg is being supplied under a contract with TKE&F via a 900 n¥ diesel tank on site.
The seven million litre national strategic fuel dem Kayes is used as back-up storage in caseagirmoad and/or rail disruptions.

A small townsite has been established eantbrthwest of the Yatela Gold Mine and providesnigasingle quarters, a park and recreation
facilities for mine employees and their dependas#s/age treatment facilities and other amenitieseM Gold Mine employees have full
access to all the facilities at the Sadiola GolaidliThere are approximately 700 employees at thel&’&old Mine including those employ
by outside contractors. A microwave telephone sygted to the national grid at Kayes and satefilienes link the Yatela Gold Mine with
the outside world.

Environment

Under the concession agreement with theeBwmaent of Mali, YATELA is obligated to minimizeghenvironmental impact of mining
activities and is required to rehabilitate the nsite once the Yatela Gold Mine permanently ceapesation. An environmental impact
assessment report prepared in accordance with Maiid international standards was approved by thigaMauthorities and resulted in the
Malian authorities issuing the necessary envirortaigrermits.

A baseline program monitors seasonal diffees in climatic data, water quality for surfand groundwater, groundwater levels, water
usage by villages and dust and noise. A fully irdéegd and comprehensive environmental managemstamsyhas been implemented for the
Yatela Gold Mine. The management system ensurésligtarbance to the environment is minimal and gmvironmental policies are adhe
to. An independent environmental audit of Yateladeducted annually.

YATELA

YATELA is the joint venture company whicbltls the Yatela Mining Permit, owns the relatedeYatGold Mine and carries out
exploration activities on the Yatela Mining Perniihe shareholders of YATELA are SADEX as to 80% #relGovernment of Mali as to
20%.

YATELA is governed by a shareholders' agrest dated May 27, 2000. Decisions of the direatdr6ATELA are by a majority vote.
The board of directors currently consists of eigjrectors. SADEX is entitled to appoint six diret@nd the Government of Mali is entitlec
appoint two directors.

Each shareholder of YATELA is entitled éxeive dividends, which may be distributed aftgmpant of the financial obligations of
YATELA, including the shareholder loan advancedI®ADEX for the development and construction of ttegefa Gold Mine. Dividend
distributions by YATELA also take into account {hejected operating and capital expenses of YATEIA legal reserves required by
applicable corporate law.

Operator

YATELA has appointed ANSER as the operafdhe Yatela Gold Mine on the same terms as dasdrninder "Sadiola Gold Mine —
Operator" above.
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Mining Taxation and Exchange Regulations

YATELA is exempt from taxation of net migiprofits, as calculated under the Malian Miningd€puntil July 5, 2006. Otherwise, the
mining taxation applicable to YATELA is the sametlaat applicable to SEMOS.

TARKWA GOLD MINE

IAMGold holds an aggregate 18.9% interasbFGL. GFGL has rights to operate and developpeny known as the Tarkwa
concession in Ghana, which includes the Tarkwa Ghitte. Gold Fields Limited ("Gold Fields"), a Souwdlfrican public company listed on
the Johanneshburg Stock Exchange and the NY SEe isptlrator of the Tarkwa Gold Mine and majorityrehalder of GFGL with a 71.1%
interest. The Republic of Ghana holds a 10% carntmtest. GFGL was incorporated in 1993 to hokd Tlarkwa concessions. Open pit
operations began in 1998 and in 1999 the old umdengl mining operations of GFGL were shutdown.

Technical information in this section rélgtto the Tarkwa Gold Mine has been derived framTarkwa Report and historical operating
data.

Acquisition of Interest in GFGL

Pursuant to an agreement dated October9B®, Mutual Resources Limited ("Mutual") acqui@gscent Mining Finance Limited
("Crescent Finance"), which held a 5% interest FGE. Golden Knight Resources Inc. ("Golden Knigh#)Canadian public company at the
time, acquired Mutual in October 1995.

Pursuant to a letter of agreement datecdudug6, 1996 and amended on September 24, 199&@det@olden Knight and Cabo Frio
Investments A.V.V. ("Cabo Frio"), Golden Knight aieed a further 12.5% interest in GFGL.

Pursuant to a share purchase and assigragerement dated March 4, 1999 with Cabo Frio, Bep&apital Corporation purchased
from Cabo Frio on April 30, 1999, Common Shareseasenting a 1.4% interest in GFGL for an aggrepatehase price of US$2.2 million.

In April 1999, Repadre Capital Corporatand Golden Knight completed a business combinatiaheffective January 1, 2000, Repadre
Capital Corporation, Golden Knight and Mutual anaahgted under the name Repadre Capital Corpor&ftective January 7, 2003,
Repadre was amalgamated with a wholly-owned subgidif IAMGold, pursuant to a court-approved pldmwangement, with the
amalgamated company, Repadre Capital Corporatemgrbing a wholly-owned subsidiary of IAMGold.

Location, Access and Title

The Tarkwa Gold Mine is located in southsteen Ghana, about 300 km by road west of Accecépital. The Tarkwa Gold Mine
consists of an open pit operation on the Tarkwaérty and the adjacent northern portion of the Telfie property acquired by GFGL in
August 2000. The Tarkwa Gold Mine has access to#tienal electricity grid, water and road infrastiure. Most supplies are trucked in to
the property.

The Tarkwa Gold Mine operates under min@ases covering a total area of approximately ZDl#&rtares. The Tarkwa property is
covered by five mining leases each dated AprillB®7 in respect of operations at the Tarkwa prgpartd two mining leases dated
February 2, 1988 and June 18, 1992, respectivalythé operations at the Teberebie property. ThkwWwa property mining leases expire in
2027 and the Teberebie property mining leases @xpi2018. The Government of Ghana is entitledrmyalty equal to 3% (increasing, in
certain events, to 12%) of mineral revenue, aftierctl expenses, from the Tarkwa Gold Mine.

Geology

Gold mineralization at the Tarkwa Gold Miséhosted by Proterozoic Tarkwanian metasedimeritsh unconformably overlie a
Birimian greenstone belt sequence. Gold mineratinas concentrated in conglomerate reefs andndai to deposits in the Witwatersrand
Basin in South Africa. The deposit comprises a ession of stacked tabular palaeoplacer units ciimgisf quartz pebble conglomerates.
Approximately 10 such separate units occur in tirecession area within a sedimentary package rariging40 m to 110 m in thickness.
Low grade to barren quartzite units are interlagdretween the separate reef units.
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Five separate production areas are centarede Pepe Anticline, a gently north plunginglfstructure that outcrops as a whaleback hill.
The sedimentary sequence and interlayered wasts zmrtween the areas of mineralization thickeheoatest



Production

The following table sets forth productiofiarmation for the Tarkwa Gold Mine for the peridddicated:

12 months to December

2002 2001 2000
Tonnes processed (00( 15,10( 14,50( 8,90(
Grade (g/t 1.5¢ 1.5¢ 1.7z
Ounces produced (00C 523 527 362
Gl Cash Cost (US$/0: 18¢ 17z 171

Based on the ore reserves at June 30, 2002n estimated production rate of 18.6 Mtpap¥alhg a mill expansion in 2004, the Tarkwa
Gold Mine is expected to continue in operation luattieast 2010.

Tarkwa Ore Reserves and Mineral Resources

The following table sets forth the estintabee reserves for the Tarkwa Gold Mine as of Bhe&002, as calculated by the mine
operator:

Category Tonnes Grade Gold
(Mt) (ght) (Moz)

Proved® 60.¢ 14 2.8

Probable 89.¢ 1.3 3.8

Total ore reserved) ) 150.€ 1.4 6.5

) Low-grade operational stockpiles included in proeeel reserves.

@) Using the JORC Code at US$285/0z gold, based om leeah, mill and owner mining cost.

@) IAMGold has an 18.9% interest in these ore reserves

The following table sets forth the estintateeasured and indicated mineral resources, ingudlie reserves, for the Tarkwa Gold Mine,
as of June 30, 2002, as calculated by the mineatqgrer

Category Tonnes Grade Gold
(Mt) (aft) (Moz)
Measurec 171.¢ 1.3 8.2
|ndicated(2) 105.F 1.8 6.C
Total measured and indicated mineral resoufées 277.< 1€ 142
1) Measured and indicated mineral resources are esiihad a gold price of US$325 per ounce and incprdeed and probable ore reserves. IAMGold has8®% interest in thes

mineral resources.

@ Indicated mineral resource includes surface minesdurces estimated at a gold price of US$32®pece and 26.9 million tonnes of shallow undergtbomineral resource at a
2.0 g/t cut-off grade (2.7 million ounces).
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In addition to the measured and indicatétenal resources, the Tarkwa Gold Mine has infemagkeral resources, estimates of which are
set forth in the following table, as of June 30020as calculated by the mine operator:

Category Tonnes Grade Gold

(Mt) (aht) (Moz)



Inferred mineral resourcé8 52.€ 2.8 4.7

) Includes surface mineral resources estimated atchpgice of US$325 per ounce and 43.7 million ®sof shallow underground mineral resources ag @ut-off grade
(4.4 million ounces). IAMGold has an 18.9% interiesthese mineral resources.

Mining

Mining at the Tarkwa Gold Mine is carriedtdy open pit method using a contractor fleet agpat by African Mining Services ("AMS'
a subsidiary of Henry Walker Eltin, an Australiantracting company. AMS provides employees, suppied equipment for mining at
Tarkwa, including drilling, blasting, ore and wastéing and haulage of material produced from theimy activities. Ore and waste at
Tarkwa is mined selectively using hydraulic excavain backhoe configuration in either 6 m or 3iftis,| with the ore loaded into trucks with
a payload capacity of around 85 tonnes. Ore ivekdd to one of two primary crushers.

Processing

The Tarkwa Gold Mine currently utilizes eentional heap leach techniques to recover gol@ér&jns consist of two separate heap
leach circuits, the Tarkwa plant and the planhatTeberebie property acquired in August 2000. Tidr&wa heap leach plant was
commissioned in 1997 while the Teberebie heap lptafit was commissioned in 1992. The two planté éawve multiple stage crushing and
screening processes combined with agglomeratioraarinbined capacity of approximately 14.4 Mtpa.

GFGL recently commissioned a bankable befityi study ("BFS") that was completed in DecemB802 by Lycopodium Pty Ltd. The
BFS evaluated the technical and economic viahilitgn expansion project that incorporated the te@iilan owner mining study conducted
by GFGL. The BFS, in conjunction with a detailedht#gic analysis, generated a detailed project ttedéncluded the current 14.4 Mtpa hi
leach operation combined with a new 4.2 Mtpa caiibeleach ("CIL") conventional mill operation anevoer mining.

Capital Cost and Financing

Based on a review of the BFS, a decisios made to proceed with both the installation ofitlikand the acquisition of a new mining
fleet. It is estimated that the capital costs far mill and the mining fleet are US$85 million dd8%$74 million respectively. The capital
expenditures are planned to be undertaken between2D03 and December 2004.

Financing for both the mill and the miniitget is expected to be provided through cash fimm operations and from IAMGold and
Gold Fields.

Environment

GFGL has an environmental permit for thekWea property. An application for an environmertaettificate has been made to the
Ghanaian Environmental Protection Agency ("EPADeEPA has advised GFGL that such environmenttficate will be issued in due
course. As part of the process of obtaining anrenmental certificate, GFGL has posted a providioeelamation bond in the amount of
US$3 million. GFGL received an environmental perfoitthe Teberebie property in April 2002.

GFGL has submitted a fully costed reclaoraplan for both the Tarkwa and Teberebie propanty is waiting for the EPA's response.
GFGL expects to provide one reclamation bond tectwoth properties once the reclamation plan di&ons are complete.

On October 16, 2001, a cyanide solutioll gis discovered at the Tarkwa property. GFGL tdi and corrected the cause of the s
On October 19, 2001 GFGL reported the leak to tAA.Hn consultation with
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the appropriate government authorities, includimgEPA, GFGL created a fund to pay for any costarired as a result of the spill in the
amount of US$130,000. A writ has been filed agaBiSGL by the chief and principal members of therbg@ommunity claiming
compensation in respect of the spill. It is possibiat others could make claims and the total amafuclaims against GFGL could be greater
than the amount for which GFGL has made provis®iRGL's management is not able to predict the findtome of such claims, although it
does not expect the final amount of the claimsetonaterial to GFGL.

Operator

Gold Fields is the operator of the Tarkw@daMine. In consideration for its services, Gol@l#s receives a management fee equal to
2.5% of GFGL gold revenues per annum. As of Jun€802, the Tarkwa Gold Mine had approximately 0,8thployees including those
employed by outside contracto



Mining Taxation and Foreign Exchange Control

Ghanaian resident companies are subjdaiton the basis of income derived from Ghana. Sthadard corporate income tax rate is
currently 32.5% and there is also a national rettooon and development levy, introduced on Jaynda2001, of 2.5% of operating profit.
Tax depreciation of capital equipment operates uadmpital allowance regime. The capital allowatwoesists of an initial allowance of 80%
of the cost of the asset and the balance deprdcii rate of 50% per year on a declining baldasts. For the purposes of computing
depreciation for the year following its acquisitj@¥o of the cost of the asset is included in tHarze. Under the memorandum of agreement
entered into between the Government of Ghana areLGthe government has agreed that no withholdaxgatill be payable on any dividel
or capital repayment declared by GFGL which is dné payable to any shareholder not normally resicie@Bhana. GFGL does not currently
incur tax liabilities.

Ghana's exchange control laws require Esion from the Ghanaian authorities for transastiomolving foreign currency. Under an
agreement between GFGL and the Government of GI&F@L is currently obligated to repatriate 20%tefrevenue to Ghana to either use
such amounts in Ghana or maintain them in a Gharksiak account.

DAMANG GOLD MINE

IAMGold holds an 18.9% interest in AbosAbosso has rights to operate and develop a progedwn as the Damang concession in
Ghana, which includes the Damang Gold Mine. Gotldsi is the operator of the Damang Gold Mine aedhtlajority shareholder of Abosso
with a 71.1% interest. The Republic of Ghana hald9% carried interest. The Damang Gold Mine conuaéproduction in 1997 following
exploration work dating back to 1993.

Technical information in this section rélgtto the Damang Gold Mine has been derived frioenAbosso Report.
Acquisition of Interest in Abosso

Repadre Capital Corporation acquired it9%8interest in Abosso on January 23, 2002 purdioeemt acquisition agreement dated
October 20, 2001 among Repadre Capital Corpora®éi;L, Ranger Minerals Limited ("Ranger"), a puld@mpany listed on the Australian
Stock Exchange, and Abosso Gold Holdings S.A., allydowned subsidiary of Ranger which was the oragiholder and the vendor of the
interest. The aggregate purchase price for the iB@8#est in Abosso and for the assignment of A$Taillion of indebtedness of Abosso to
Ranger consisted of A$63.3 million in cash contiétolby Gold Fields and 4.0 million common shareRepadre Capital Corporation giving
Repadre Capital Corporation an 18.9% interest ins&b and 21% of the shareholder loans.

Location, Access and Title

The Damang Gold Mine is located 40 km noitthe Tarkwa Gold Mine. It has good access r@amdban established infrastructure. The
property is approximately 280 km by road west @f thpital, Accra, and 140 km
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by road from the port of Takoradi on the Atlantaast. Most supplies are trucked in to the propdiitye Damang Gold Mine has access to the
national electricity grid.

The Damang property is covered by a miéage granted to Abosso by the Government of Gbharfpril 19, 1995. The mining lease
was amended on April 4, 1996 and now covers 52089 kKThe mining lease was granted for a period of &y, expiring on April 19, 2025.
In addition to its current 10% interest, the Gowveemt of Ghana has the right to purchase an addit@0Pb interest in the Damang Gold Mine
at a fair market price. The Government of Gharedde entitled to a royalty equal to 3% (increasing;ertain events, to 12%) of mineral
revenue, after direct expenses, from the Damangd ®oaie.

Geology

The geology of the Damang Gold Mine is thfad stockwork sulphide deposit. The deposit ce@s hydrothermal mineralization
associated with dominantly east-dipping thrusts@ngthorizontal quartz veins. The Abosso-Damang bes close to the eastern margin of a
structural basin, commonly referred to as the Asteit, an area that features a number of majgiorel fold structures including the
Damang Anticline.

Mapping of the Damang Anticline shows ttisicture to be a tight fold, plunging shallowlyerd the nortmortheast. The western lin
of the anticline is displaced downward and to ttls by a major fault. The Damang mineralizatiolo@ated to the east of this fault, in and
immediately east of the fold axis.

Silicification and quartz veining are theshobvious and widespread effects accompanyind materalization. The majority of gold



intimately associated with pyrite-pyrrhotite miniation which occurs in selvages around quartasel he veins themselves rarely contain
sulphides but do occasionally show coarse goldgbestassociated with accessory minerals. Thin searfine chlorite-carbonate commonly
occur on vein margins and it is in such seamswisdile gold is usually observed.

Mineralized alteration selvages commonlieas for between 30 cm and 1.5 m either side oftgueins, such that large volumes of
continuous mineralization form in areas of intemsming. Auriferous pyrite and pyrrhotite occur@gominantly as coarse crystals up to 1 cm
disseminated throughout the vein selvage. Thesgtatsyusually show a distinct zoning: an intereahnant of pyrite surrounded by a selvage
of pyrrhotite. The pyrrhotite may then be surrouhg a very thin replacement rim of siderite. Mgstd occurs on pyrite and pyrrhotite
cracks and grain boundaries and the proportioniphgdes visible in samples is a good guide to guhte.

Production

The following table sets forth productioiarmation for the Damang Gold Mine for the peridudicated:

2002 (11 months only)

Tonnes processed (00( 4,65(
Grade (g/t 2.2
Recovery 90%
Ounces produced (00C 28¢€
Gl Cash Cost (US$/0: 227

Based on the ore reserves at June 30, 20@2he current production rate of 4.6 Mtpa thenBag Gold Mine is expected to continue in
operation until 2006.
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Damang Ore Reserves and Mineral Resources

The following table sets forth the estinabatee reserves for the Damang Gold Mine as of 30002, as calculated by the mine
operator:

Category Tonnes Grade Gold
(Mt) (9/t) (Moz)

Proved® 15.C 1.7 0.8

Probable 5.8 1.6 0.4

Total ore reserve) 20.¢ 1.8 1.2

) Low-grade operational stockpiles included in proweel reserves.

@ Using the JORC Code at US$285/0z gold. IAMGold &i24.8.9% interest in these reserves.

The following table sets forth the estinthteeasured and indicated mineral resources, inwualie reserves, for the Damang Gold M
as of June 30, 2002, as calculated by the mineatqrer

Category Tonnes Grade Gold
(Mt) (a/t) (Moz)
Measurec 17.1 1.8 1.C
Indicated 10.C 2.C 0.€
Total measured and indicated mineral resoufées 27.1 1¢ 1€
) Measured and indicated resources are estimatedaltgrice of US$325 per ounce and include prcased probable reserves. IAMGold has an 18.9% intémehese mineral

resources.

In addition to the measured and indicaté&tenal resources, the Damang Gold Mine has infemagbral resources, estimates of wh



are set forth in the following table, as of June W02, as calculated by the mine operator:

Category Tonnes Grade Gold
(Mt) (9/t) (Moz)
Total inferred mineral resourcés 2.6 1.8 0.2
1) Estimated at a gold price of US$325 per ounce. |AlltiGas an 18.9% interest in these mineral ressurce
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Mining

Mining at the Damang Gold Mine is carriad by open pit method using a contractor fleet afget by AMS. AMS has held the earth-
moving contract since the commencement of operaiioNovember 1997.

Fresh rock and transitional zones areetdtiind blasted in 6 m lifts with excavation in 3liches. Oxide material is excavated without
the requirement of blasting. Ore and waste is Iddnethree hydraulic excavators in backhoe conéijan while hauling is done using trucks
with a payload capacity of around 90 tonnes.

Ancillary equipment includes bulldozersadgers, water trucks, and service truck vehiclepatmg the drill-and-blast and haulage
operations through vehicle, road, and bench maames, dust and erosion control.

Waste material is hauled to planned durapated proximal to the pit. The mine has a progveseclamation plan whereby as areas
become inactive, they are immediately rehabilitatedugh contouring, replacement of topsoil, segdind planting and fertilization.

A number of stockpiles have been estabdisher the years to blend and smooth mill procgs$tockpiles are categorized according to
grade (run of mine ore greater than 1.6 g/t, medjuaale ore from 1.1 g/t to 1.6 g/t, and low gradeless than 1.1 g/t) and according to ore
type (laterite, oxide, and primary ore). Millingbased on a schedule of 3.0 Mtpa of fresh ore a8 Mitpa of oxide ore.

Processing

The milling circuit was commissioned in Nowber 1997 at the design throughput of 3 Mtpa. klmer of modifications and
optimizations allowed an increase in the annuaubhput to close to 5 Mtpa. The plant is a conweerai two-stage grinding circuit, with
pebble crusher and gravity concentration, followgd CIL recovery process. The average throughptliteoplant is currently 600 tph (14,0
tpd) with an average availability of 92%.

The plant is processing a blend of hardveathered ore or fresh rock (phyllite, dolerite aaddstone) and of highly weathered oxides
(laterite, saprolite). The current blend is varyoeween 60% and 75% fresh rock, depending onrthgrade, availability of the ore and state
of the SAG liners.

The crushing plant reduces the run-of-nareefrom 80% passing 800 mm to about 80% passiAgr® with discharge sent to a reclaim
ore stockpile with a live capacity of about 10,@800nes and total capacity of 100,000 tonnes. Thedlwn progresses to the milling section
which consists of a SAG mill and a ball mill. Cydeiis added at the feed of the ball mill to maxiriize gold dissolution during the grinding
and reduce the accumulation of free gold in thi$ pithe circuit.

Gold dissolution is completed in the Cllctsen and is subsequently recovered with activatatdon. In the thickening area of this
section, much of the cyanide and lime in the liggadhponent can be recovered and re-used in thé Blart of the thickener overflow is
diverted to the plant while the remainder is serthe process water dam where it is mixed withtéfile return water and pumped back to the
plant.

In the elution and gold recovery sectidre, &dsorbed gold on the carbon is returned inttisol and is then electroplated onto stainless
cathodes. Periodically, the gold loaded stainlé=sl $s removed from the electro-winning cellseémpve the plated gold into a hopper where
it is filtered and the sludge smelted after it baen dried in an oven.

Tailings Disposal

Waste material from the process is padsexalifih a tailings water thickener to recover watedt reagents before it is pumped to the new
east tailings dam located approximately 2 km ebsteprocessing plant. Total capacity of the éasht is to be 30 million cubic metres an



is expected that this dam will provide tailingspdisal facilities until the proposed end of mine kiin current predictions.

The old south tailings dam is located 2ibtk the southeast of the process plant. Althotighrio longer used for tailings disposal, ret
water is still occasionally used at the plant fritis dam.
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Both tailings dams are located in areak @wihumber of natural ridges and hills which hdgeificantly reduced the earthworks required
for the dam constructions. The tailings dams haanldesigned by specialist consultants to contdrere rainfall events. The designs
require that a minimum freeboard of 1 m be maimdiat all times during the operational life of thimes in order to provide sufficient
storage to contain a 1 in 100 year rainfall evergr@ 72 hour period. The drying out of the deabthilings is maximized by rotating the
discharge point around the dam perimeters. Thifiotkeof disposal allows the tailings to gain a highensity and strength, and will assist in
minimizing seepage.

The tailings dam walls are earth and tlestsrare approximately 26 m. The walls of the daraskeyed into the embankments. Wells
have been drilled into the walls to monitor possilelakage. In addition, piezometers have beenlfitehe dam walls to monitor any
movement.

Environment

Abosso has an environmental permit forRahenang Gold Mine. Abosso has applied for an enwiremtal certificate for the Damang
Gold Mine. Abosso has been advised that such icatf will be issued in due course, and has pastgdvisional reclamation bond in the
amount of US$2 million.

Abosso has an aggressive rehabilitation fdathe Damang Gold Mine and has a program oficoaus rehabilitation for areas no
longer required for the operation of the projeat.dBte, over 90 hectares of land are under retetilh and the program for the rehabilitation
of the south tailings storage facility was init@ta 2001.

Operator

Gold Fields is the operator of the Damardd@/ine. In consideration for its services, GoidlBs receives a management fee of
US$1.5 million per annum. As of June 30, 2002,Blaenang Gold Mine had approximately 900 employeekiding those employed by
outside contractors.

Mining Taxation and Foreign Exchange
The mining taxation applicable to the Dam&uvld Mine is the same as that applicable to t#dwa Gold Mine.

Under a deed of warranty between Abossatadovernment of Ghana, Abosso is currently aitéid to repatriate 25% of its revenu
Ghana. The level of repatriation is subject to geiation every two years and has increased framirtitial rate of 20% set in 1996. It has
been more than two years since the last set oftia¢igns with the Bank of Ghana. The foreign exagretention agreement for Abosso is in
the process of being revised to, among other thimgdate the parties to the agreement. Duringitkehalf of 2000 the Bank of Ghana
requested mining companies, including Abosso, patréate an additional 25% of their revenues teifpr currency accounts with local bar
Abosso was asked to do so by letter from the thamshkér of Finance. Abosso has not received anphéurcommunications from either the
Bank of Ghana or the Minister of Finance with respe increased levels of revenue repatriationesthat time. While a significant portion of
Abosso's revenue is repatriated to Ghana to cas@wus operating and capital expenditures, a largease in the percentage required to be
repatriated could adversely affect Abosso's ahiitituse the cash flow from the Damang Gold Minesiolet Ghana, including the funding of
dividends and the repayment of principal and irgeom indebtedness.

ROYALTIES

IAMGold holds active royalty interests orneral properties located in Canada, NicaraguatiSafrica, Mexico, Bolivia and Honduras.
IAMGold also holds inactive royalty interests onnmiial properties located in the Canada, UniteceSt&urkina Faso and Ghana.

Royalties are typically in the form of rsselter return ("NSR") royalties, but may also ke profit interest ("NPI") royalties or gross
sales royalties. NSR royalties and gross saledtiey@rovide payments from revenues before theickioh of most of the operating expenses
that have been incurred by the owner of the mird. idyalties provide payments based upon the rditpiof the mine or the owner of the
mine.
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The following is a description of IAMGold'syalty interests:
Significant Royalty I nterests

NI43-101 contains certain requirementstiredato disclosure of technical information in respof mineral projects, including a
requirement that such information be based in tedases upon a technical report or other inforomggirepared by or under the supervisio
a qualified person. Pursuant to an exemption aydanted to IAMGold by the securities regulatoryhewities in Canada, the information
contained herein with respect to the Lac de GrasmRpoand the Williams Royalty, both as defineddvel has been extracted from informa
publicly disclosed in documents filed on SEDARthie case of the Lac de Gras Royalty, by Aber Diasn@arporation ("Aber"), a public
company listed on The Toronto Stock Exchange (ff&X"), and in the case of the Williams Royalty,dither Teck Cominco Limited ("Teck
Cominco"), a public company listed on the TSX, arfick Gold Corporation ("Barrick"), a public compalisted on a number of stock
exchanges including the TSX and the NYSE.

Lac de Gras Diamond Royal— Northwest Territories and Nunavut, Canada

IAMGold holds a 1% royalty (the "Lac de GiRoyalty") in respect of diamond production frony &laims staked by Dr. Christopher
Jennings on his own behalf or on behalf of anygefsr whom Dr. Jennings acted as a consultanhdulie period from November 15, 1991
to November 15, 1992 in the Lac de Gras area oRtirthwest Territories between longitude 108 dege®d 112 degrees west and between
latitude 64 degrees and 65 degrees north. Durimgalevant time period, Dr. Jennings was involvedtaking certain claims (the "Lac de
Gras Claims") in the Mackenzie Mining District et Northwest Territories and Nunavut which are sctbjo the Lac de Gras Royalty. The
Lac de Gras Claims include the Diavik diamond propéhe "Diavik Project") in which Aber owns a 40#ierest and Diavik Diamond
Mines Inc. ("DDM"), a wholly owned subsidiary of &RTinto plc ("RTZ"), owns a 60% interest.

The following technical data, including mineral re®urce and ore reserve tables, have been extractewin Aber's annual
information form dated May 22, 2002 on pages 9 thnagh 20 and from Aber's other public disclosure. A galified person from
IAMGold has not reviewed the information nor has itbeen in a position to independently verify such fiormation.

The Diavik Project is located approximately 300 kartheast of Yellowknife, Northwest Territories.&area has few
communities and a harsh climate with average areugberatures of minus 13 degrees Celsius, althopghations are
conducted year round. Access to the site is byadirto a 1,500 m airstrip and a 425 km ice roadnfrY ellowknife, which is
typically available during the period from Janusoyearly April.

The mineral resource at the Diavik Project is hibstéhin four kimberlite pipes located at Lac dea&rThe four kimberlite
pipes are commonly referred to A154 South, A154tihNok418 and A21. Three of the four kimberlite Bpeere discovered in
1994 while the fourth was discovered in 1995. Timeberlites are Eocene aged volcanic complexeseldsy late Archaean
aged granitoid and metasedimentary rocks of themi@Slave Structural Province. The Archaean agells are intruded by
least five Proterozoic diabase dyke swarms withkthiberlite diatremes cutting both the Archaean Bnaterozoic aged rocks.

The kimberlite pipes occur as steeply inclinededical cone-shaped intrusions with roughly circutaelliptical surface
expressions which cover an area of less than 2akectMineralization within the kimberlite pipesworises three broad
classes, namely hypabyssal kimberlite, volcanicepidlastic kimberlite and zenoliths. Diamonds aawithin all kimberlite
classes most commonly as disaggregated xenocrysts.

The four kimberlite pipes have undergone mini-kedknpling involving the extraction of large diametere samples to
determine diamond grades. The pipes have alsods&reated by drilling to a depth of at least 400Ripe A154 South and
A418 have been bulk sampled by underground exaavati
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The following table sets forth the estimated oserees for the Diavik Project as of May 2000:

Category Tonnes Grade Diamonds
(Mt) (carats/t) (Mcarats)

Proven 13.t 4.€ 61.7

Probable 12.2 3.7 44 ¢

Total ore reserved) @ 25.7 4.2 106.7



1) Based on a May 2000 feasibility study preddog Aber by an independent consulting firm thtdrporated a report on
ore reserves and mineral resources prepared byasepadependent consulting firm, which was susdiby a qualified
person.

) Ore reserves were calculated using average diavainds of US$65 per car:

The following table sets forth the estimated meagwand indicated mineral resources, including veserand inferred resour
for the Diavik Project, as of May 2000:

Category Tonnes Grade Diamonds
(Mt) (caratslt) (Mcarats)
Measurec 13.C 4.8 62.4
Indicated 18.1 34 61.5
Total measured and indicated mineral resoufeéd 31.1 4.C 123.¢
Inferred mineral resourcé® @ 6.3 2.4 15.1

1) Based on a May 2000 feasibility study preddog Aber by an independent consulting firm thrtdrporated a report on
ore reserves and mineral resources prepared byasepadependent consulting firm, which was susadiby a qualified
person.

) Using the JORC Code to a depth of 420 m. kéiheesources that are not mineral reserves dbiang demonstrated
economic viability.

The Diavik Project's kimberlite pipes are locatedlallow water and as such, dikes are to be wspobvide access to the
pipes and to create a safe working environment.iime plan proposes open-pit mining of all four kigrlite pipes. Pipes
A154 South and A418 are also to be mined from wrdend. Based on a feasibility prepared by the manaf the Diavik
Project, with results released by Aber in 1999dpution is estimated at rates of 1.5 Mtpa. Pipe4Ad/duld be mined for the
first ten years as an open pit. Pipe A418 wouldmm@mce production in 2010 and continue to 2022. Rgewould be mined
between 2013 and 2019. Underground production fsgma A154 South is forecasted between 2015 and.2019

The Diavik Project is subject to environment reqaients and conditions at both the federal andaesi levels. Federal
requirements are administered by Environment Carfadheries and Oceans, the Department of Indidairdfand Northern
Development, Natural Resources Canada and TranSpodda. Northwest Territories requirements areigidtared by the
Departments of Education, Culture and Employmesgdrrces, Wildlife and Economic Development; Trantgion; and
Workers Compensation Board-Prevention Services.

RTZ, DDM and Aber initiated a review prosés 2001 regarding the history of the royaltiestomLac de Gras Claims, including the
Lac de Gras royalty held by IAMGold. In Novembe20the review was apparently completed. Receipbydlty revenue is anticipated
subject to finalization of detailed documentatio auntil completion of such detailed documentatibis possible that a position adverse to
IAMGold could be taken by RTZ, DDM and/or Aber imetfuture.

The construction of the mining complextat Diavik Project has been completed and initiabpction started early in 2003. No royalty
revenue has been recorded by the Company fromabelé Gras Royalty.

29

Upon completion of the Merger, the Lac de Gras Rgyapresented US$49.4 million on the consoliddtalance sheet of the Company.

Williams Royalty — Ontario, Canada

IAMGold owns 720 units of The Williams RdtaTrust (the "Williams Trust"), which has a 1% NS3oyalty (the "Williams Royalty")
on the minerals recovered from the Williams min&/i{liams Mine"). The Williams Mine is owned 50% IBarrick and 50% by Teck
Cominco. There are currently outstanding 1,000surfitthe Williams Trust and, accordingly, IAMGokleéntitled to receive 72% of the
Williams Royalty payments.

The following technical data, including mineral re®urce and ore reserve tables, have been extractewin Teck Cominco's
annual information form dated March 1, 2002 on page 19 and 20 and from Teck Cominco's 2002 annual rept filed on SEDAR on
March 28, 2003 on pages 14, 20 and 21. A qualifipérson from IAMGold has not reviewed the informatian nor has it been in a
position to independently verify such information.

The Williams Mine lies adjacent to the Trans-Candéghway in the Hemlo district of Ontario. The mioperates throughout
the year and the mill located at the Williams Mprecesses ore from both the Williams Mine and tk&by David Bell Mine



Power for the operations is taken from the Onthiydro grid, and back-up standby diesel generat@saailable if required.
Water requirements are sourced from Cedar Creekmame personnel live in nearby areas with the nitgjin Marathon,
Ontario.

The Williams Mine is located at the western end sall east-west trending Archean GreenstonekBelt/n as the Hemlo
zone and covers a surface area of approximatehh2etares. The total length of the Hemlo zone dogahree mines in the
area, including the Williams mine, is over 3 kmbeTorebody at the Williams mine dips north at 60dé@rees with widths
varying from 1 m to 45 m.

The following table sets forth the estimated mihezaerves for the Williams Mine as of December200

Category Tonnes Grade Gold
(Mt) (gft) (Moz)
Proven 18.2 3.C 1.8
Probable 14.¢ 3.2 1kt
Total mineral reservé) @ 32.¢ 3.1 3.3
) Classification of mineral reserve is consistentwite classification system prescribed in N-101.
2) Ore reserves were calculated using gold price d§308 per ounce

The following table sets forth the estimated meadwand indicated mineral resources, excluding ralrreserves, and inferred
mineral resources for the Williams Mine, as of Draber 2002.

Category Tonnes Grade Gold
(Mt) (a/t) (Moz)
Measurec 1.t 2.2 0.1
Indicated 2.€ 2.2 0.2
Total measured and indicated mineral resoufées 4.C 2.2 0.2
Inferred mineral resourcés 8.2 4.€ 1.2
) Classification of mineral resources is cotsiswith the classification system prescribed IMB-101. The mineral

resource estimates above are reported separadetyaind are not aggregated with estimated minesakves. Mineral
resources do not have demonstrated economic \jabiilotals may not add due to roundil
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The Williams Mine is primarily an underground op@a with some open-pit mining and has been opagatince the fall of
1985. The underground mine is accessed by a 1,30@duction shaft and mining being carried outdayghole stoping with
delayed cemented rock backfill.

The Williams Mine produced 405,000 ounces in 26B%5,000 ounces in 2001 and 414,000 ounces in 2000.
The Williams Royalty represented US$6.2iomlon the consolidated balance sheet of the Compaon completion of the Merger.
Other Royalty Interests

IAMGold owns the following royalty interestvhich, in aggregate, represented US$10 milliotherconsolidated balance sheet of the
Company upon the completion of the Merger.

El Limon Royalty — Nicaragua: A 3% NSR on the El Limon property located ie timon Mining District of Nicaragua
approximately 100 km northwest of Managua. Blackvkidlining Inc., a public company listed on the TSidirectly owns and operates the
El Limon property.

Rex Royalty — South Africa:A 2.5% gross sales royalty interest in the sélal minerals (including diamonds) from the thrdiamont
mines in South Africa indirectly owned by Rex DiamddVining Corporation, a public company listed be TSX.



Magistral Royalty — Mexico: A sliding scale NSR royalty on the Magistrabperty in Mexico calculated initially at the rate186
until royalty payments in respect of 30,000 ounwfegold have been received, 3.5% on the next 380¢0Mces of gold and thereafter at a rate
of 1%. The Magistral property is indirectly held @ueenstake Resources Ltd., a public company lmtetie TSX, and Midwest Mining Co.,
a private company.

Don Mario Royalty — Bolivia: A 3% NSR royalty on the Don Mario gotdpper property located 70 km northeast of thageél of Sa
Juan in the province of Santa Cruz, Bolivia. ThenDdario property is indirectly owned by Orvana Miaks Corporation, a public company
listed on the TSX.

Vueltas del Rio Royalty — HondurasA 2% NSR royalty from various properties lochie northwestern Honduras, known collectiv
as the Vueltas properties, held indirectly by GegueaExplorations Ltd., a public company listed loa TSX. Royalty payments received in
respect of base metals produced from the Vuel@septies must be paid to a third party. In the cdggld, the royalty rate increases by 1%
for each US$100 increase in the price of gold peice above US$400 per ounce to a maximum rate of 5%

Dolores Royalty — Mexico: A 1.25% NSR royalty on gold produced from vag@roperties located in the State of Chihuahuaidge
indirectly owned by Minefinders Corporation Ltd.pablic company listed on the TSX.

Joe Mann Royalty — Canada:A sliding scale NSR royalty on the Joe Mannpamy held indirectly by Campbell Resources Inc., a
public company listed on the TSX. The royalty riaté.5% when the price of gold is $325 per ouncgreater, increasing by 1 basis point for
every $1.00 increase in the price of gold aboves§82 ounce to a maximum rate of 2%. Once Cdn$B0M@s been received under the 1
royalty rate, the royalty rate will reduce to 1%emtthe gold price is $350 per ounce or greaterh Wispect to copper and silver, the royalty
rate is 2% on production of copper in excess dd®,000 pounds per year and 2% on production ositvexcess of 1,000,000 ounces per
year.

Miscellaneous Royalties

IAMGold holds a number of inactive royadtithat are not reflected on its consolidated ba&aheet. These royalties represent historical
investments where a mine may not be developed,enteserves have been depleted or where an explo@mtbperty was converted into a
royalty. These historical investments include rtigalon the Buffalo Valley, the Gabbs Valley and Relief Canyon projects in Nevada, the
Golden Bear property in Canada, the Gold Road imigizona, the Itos project in Bolivia, the Lluvie Oro mine in
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Mexico, the Seguenega permit in Burkino Faso, tlghf\Hawk Lake joint venture in Canada and the MaNkwanta joint venture in Ghana.
EXPLORATION PROJECTS

The following is a brief description of tegploration properties in which IAMGold has areirgst, all of which are located in West
Africa or South America.

Senegal

IAMGold spent US$1.1 million on exploration the Senegal properties in 2002 and has bud@$&6.7 million for exploration on the
Senegal properties in the first six months of 2003.

Bambadji and Daorala/Boto Exploration Perm

The Bambadji and Daorala-Boto permits aoaied in the southeast of Senegal approximatdhkBeast-southeast of the capital and
port city of Dakar. The permits are underlain byusives and Birimian volcano-sedimentary rocksiofilar age and composition to those
which host many West African gold deposits. Theesah-Mali fault, a regional shear zone, traversesproperties. The early exploration on
the permits was carried out by joint ventures lnutes2000 the work has been funded and carriethptAMGold. In 2002, exploration
continued to be focused on the structural corriddhe east of the regional Senegal-Mali faultsystGeochemical and geophysical
anomalies were tested by drilling. In 2003, folloyw-drilling will be carried out on some of thesggtzts.

Ecuador

IAMGold spent US$1.3 million on explorationEcuador in 2002 and, in the first half of 20p&ns to spend US$1.5 million on three
separate drilling projects.

Quimsacocha Projec



A joint venture comprised of major miningnepanies previously evaluated the Quimsacocha pob$pr bulk mineable Yanacocha-type
mineralization. IAMGold subsequently optioned thimenal rights and acquired all of the previous exation data from one of the joint
venture participants. Geological mapping and gemited and geophysical surveys at Quimsacocha hawfirmed that high-grade gold
mineralization associated with enargite-pyrite gaitersected in boreholes drilled before IAMGotdjaired the property might be indicative
of a major, but poorly exposed, epithermal veirtays The geology of the system has many similaritiethe Lepanto (Philippines)
epithermal gold-copper deposit from which four aill ounces of gold, 12.6 million ounces of silvad#@.9 million tonnes of copper were
produced. A first phase of drilling (1,352 m in sigles) was completed in 2002 and, as a resulti®fsork, additional potential at
Quimsacocha is now seen to exist in the form afddfat-lying bodies of lower-grade mineralizatidiis style of mineralization is consistent
with the interpretation of a TEM geophysical suresgr the area. Five holes will be drilled to fellap on these targets, beginning in
April 2003.

Retazos Projec

The Retazos project was initiated in 1998din a dominant mineral rights position in orttesystematically explore the Zaruma-
Portovelo gold district in southwestern Ecuadore Tstrict consists of a gold-bearing vein syst@weting an area of 15 km by 2 km from
which more than 4.5 million ounces of gold haverbpmduced, as well as significant amounts of si@ base metals. Main production in
the district came from the Portovelo mine, whiclswaerated by an American company from 1898 to 199aGold first gained control of
the central and northern portion of the distriad aritial work was focused in those areas, whil@enal rights were being consolidated over
the Portovelo mine area. IAMGold has now establishéominant mineral rights position and has asmvered most of the old mine plans,
which were distributed among the many previous naingghts holders.
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In 2001, three target areas to the northe@fPortovelo mine were tested by 17 surface @nahtlerground holes totaling 10,200 m of
core drilling. Most of the holes intersected theyéded veins, but gold values were low. Drillingl{8 m in four surface and three
underground holes) in the Portovelo mine areasetged two new mineralized veins to the west obidemine although gold values were
generally low. Drilling to test the extension ofeoof the veins previously exploited in the Portoweline intersected weak gold
mineralization.

Toward the end of 2001, information frorhadlthe drilling as well as underground and suefatapping and sampling was synthesized
with data from the old mine plans. This resultethia creation of a three-dimensional geological gradle model of the district, leading to a
complete structural reinterpretation and a new gewical assessment of the mineralized system. Tuehias helped to reveal the controls
on gold mineralization and has identified importdrill targets to the south and west of the Portimweine. IAMGold commenced drill testir
of these new targets in February 2003.
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Norcay Project

Geological mapping and soil sampling atNleecay project has identified a low-sulphidatiaidyepithermal vein system. A ground
magnetic survey has been carried out to more gle@fine drill targets. Drilling is due to commerioeMay 2003.

Filon Project

Geophysical and geochemical surveys taotrth of the Retazos Project identified copper-gadohyry targets. In joint venture with
Rio Tinto Mining and Exploration Limited, a prograshwidely spaced core drill holes was started ov®émber 2001. Drilling of seven holes
(2,085 m) was completed in March 2002. After eviahgathe results, Rio Tinto withdrew from the prdjel AMGold is assessing whether the
seven holes have adequately tested the potentiaéaf km by 1 km geochemical anomaly.

Condor Joint Venture

An exploration joint venture agreement (t6endor J.V.") was signed with a subsidiary Golelds in March 2003. It covers a large ¢
in south-east Ecuador which is considered to hageptional potential for epithermal gold and pomyhgopper-gold deposits. The Condor
J.V. is funded by Gold Fields but managed by IAM&@old Fields has the right to take over operaiprat a later time. Gold Fields can
earn 50% of the Condor J.V. by spending US$5 mnilligthin four years and it has the option of eagrénfurther 10% by spending a further
US$10 million within eight years of signing the agment.

Included in the Condor J.V. area are prisgeheld by two third parties, International MiaksrCorporation and Minera Cachabi, with
which IAMGold had previously agreed to enter irtie Condor J.V. arrangements on the properties.eTiegperties will now be covered



the Condor J.V.
Gold Fields' minimum commitment on explaratfor the Condor J.V. is US$500,000 in the firetr.
Brazil

Exploration expenditures in Brazil in 2082ounted to US$1 million. IAMGold's exploration exglitures on properties in Brazil in the
first six months of 2003 are expected to be US¥BED,

Tocantins Project

In mid-1999, IAMGold and AngloGold estabiléxl a joint venture whereby IAMGold could earn &5@terest in concessions totaling
2,000 kmZin the Almas greenstone belt in Tocantins Stateg®nding a total of US$3 million over five yeasMGold also holds 100% of
concessions totaling 900 kfin the same area.

Through 2000 and into the early part of R0@gional geological and geophysical surveyfiefAlmas greenstone belt were completed.
Through much of 2001, exploration was focused enGhapada shear zone, which has old gold workingsastrike length of more than 20
km. The main Chapada Garimpo consists of a 1.5 datigm of the shear zone where deformed quartzsweith high-grade gold
mineralization are currently being mined to a degith20 m by informal miners. Negotiations with fawe rights owners and informal miners
were finalized early in 2001. Surface and undemdomapping and sampling was undertaken in ordguige drilling. Nineteen widely
spaced core drill holes totaling 3,300 m were eldilio test part of the Chapada shear zone. Twélredholes were drilled over a 3 km strike
length to test the main Garimpo and the southetension. All the holes intersected deformed quagtn zones with gold mineralization
generally between 1 to 3 g/t of gold with a bestieaf 4 m at 2.5 g/t of gold and 1.8 m at 5.60§/gold. These grades cannot support an
underground operation. It is recognized that inrtbeth of the Chapada zone, there is potentiahfawer-grade, open-pittable resource.
Surface sampling and mapping will be carried oidgrfo making a decision on whether to test tha dmedrilling.

IAMGold had vested its 50% interest in jbi@t venture by the end of 2002. AngloGold has outted to funding 50% of the project
budget of US$1 million in 2003. Exploration emplsasill be shifted away from Chapada to other genthal and geophysical targets in the
greenstone belts.
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Moeda Projec

In 1997, IAMGold recognized that a majortWétersrand-type conglomerate-hosted gold depositidoe present in the southwestern
portion of the Gandarela Syncline in the Quadnitateerrifero (a major gold and iron mining districtMinas Gerais State). The presence of
old gold workings covering a 15 km strike lengttd @onfirmation of widespread gold mineralizatiorthie Moeda conglomerates by previous
exploration drilling supported this model. In 1998MGold initiated a program to acquire controltbe mineral rights over a 15 km by 7 km
area underlain by potentially mineralized congloates. The final mineral rights over the prospectirea were acquired in August 2000,
when the largest of all the properties, the MineeacBrasileiras Reunidas S/A ("MBR") block, wasiapd.

A geological model of the southern portafrihe project area, where most of the previoudirdyiwas completed, has been compiled.
Drilling of three deep holes to test mineralizezhtts indicated by previous drilling on the MBR cesgions was completed in March 2001.
The drilling intersected well-developed conglomeranits with low-grade gold mineralization and éonéd the structural model for the
MBR area. Further drilling is warranted and a joiahture participant is being sought.

Argentina

Exploration spending by IAMGold in Argeraiin 2002 was US$1.6 million. For the first half28f03, exploration spending by IAMG¢
in Argentina is budgeted to be US$740,000.

Mesa Projec
The Mesa Project consists of a number gp@rties in Santa Cruz Province in Patagonia.

Surface samples from the La Esperanza projrethe Mesa project area returned high-gradeesafrom outcrops of an epithermal vein
system which could extend under cover for up tokin5 A 500 m reverse circulation drill program irgiected low-grade gold mineralization
associated with quartz veining and breccias (mstsection of 21 m at 1.5 g/t of gold). A secontl dampaign started in November 2002 to
test veins and breccia zones was completed in DeeeB®02. The results were disappointing. Exploraiin 2003 will focus on a
geochemical/geophysical target on the edge of #reoCTornillo diatreme



In June 2000, IAMGold and Rio Tinto estab&d a joint venture on the Las Mellizas prope3tybsequent trenching on the property
identified a low-grade, disseminated gold targetvalt as a system of epithermal veins with highegrgold values. A total of 1,000 m of core
and 850 m of reverse circulation drilling were cdeted between January and March 2001. The driimgwved that the disseminated gold
target was too low-grade to warrant further workwéver, two high-grade intercepts were returngti@southern end of the T12 vein with a
best value of 7 m at 65 g/t of gold (uncut). A setoound of reverse circulation drilling (1,500 which tested the southern end of the T12
vein in more detail generated another high-grade igersection. Rio Tinto subsequently withdrewarfrthe project.

IAMGold continued with surface exploratiofithe vein system. A 1,000 m program of closelgicgul core drill holes showed that the
high-grade pay shoot previously intersected at the sontbnd of the T12 structure was very small. Coackraverse circulation drilling to te
the northern portion of the T12 vein as well as safthe other veins in the system commenced il 2002. Results were disappointing &
no further work is planned on the property.

Los Menucos Projet

The Los Menucos Project consists of a nurnbproperties in Rio Negro Province. In 2001, lexation work focused on the 20 km by
10 km Abanico alteration zone. Detailed mapping @dchemical sampling showed that the Cerro AbaantbCerro La Mina targets
warranted drill follow-up. Subsequently, a jointweare was established with Companhia Vale do Riodd8CVRD") on the Cerro Abanico
target. A total of 3,600 m of core and reverseutaton drilling was undertaken to test gold andéenetal anomalies. The drilling results
were not sufficiently encouraging and CVRD withdrisam the project.
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Surface work on the Cerro La Mina targetftmned two drill targets on epithermal brecciad aeins and drilling commenced in
March 2002. Results have been encouraging butisidedas not been made as to whether IAMGold waifitinue exploration or seek a joint
venture partner.

IAMGold acquired an option to purchaseflws Lagunas vein in the Los Menucos area and sugampling, which started in late 2001,
gave encouraging results. A drill program was edrout and low-grade mineralization was intersecMitiough these grades would not
support an underground mine, the vein systemlisetisidered to have some potential for highedgrshoots and discussions are being held
with prospective joint venture partners.

LEGAL PROCEEDINGS

The Company is a defendant in an actionmeented on August 27, 1991 in the Ontario Courusfide (General Division) by Kinbauri
Gold Corporation ("Kinbauri"). Kinbauri claims dages in the amount of Cdn$10 million in lieu of siffiegperformance of an agreement to
amalgamate between the Company and Kinbauri. lnafgr2002, Kinbauri amended its claim to includdam for punitive damages in the
amount of Cdn$2 million. A trial on the issue @flility was conducted in July 1997 before the Got&upreme Court at Ottawa. The trial
judge rendered his decision on the liability issuMay 1999, when he found in favour of Kinbaurithe basis that the Company t
breached an implied obligation to use best effartmeet a necessary condition of an agreementCoingpany appealed the decision to the
Ontario Court of Appeal. The appeal was dismissedlovember 2, 2000. An application by the Compamyidave to appeal to the Supreme
Court of Canada was denied.

A trial on the issue of damages commennekhnuary 2002 and was completed on March 1, Z0@2trial judge rendered his decision
on damages on December 23, 2002. The trial judgeded compensatory damages to Kinbauri in the atrefu®dn$1,700,000. The claim
for punitive damages was dismissed. The plaintéswlso awarded prejudgment interest at the rat@%ffrom August 27, 1991 and legal
costs to be assessed. The Company took a chaté@®#.9 million against earnings for the year 208%arding the Kinbauri damage award.

On January 20, 2003 Kinbauri filed a noti€¢@ppeal of the damages award. The Company, @tesulting with litigation counsel, filed
a notice of cross appeal on January 28, 2003. Dimep@ny has appealed the amount of the damage adrthe rate of pre-judgment
interest. The appeals are not expected to be hedode the end of 2003.

RISK FACTORS

Dependence on Mining Operations and Operators

IAMGold has an interest in four gold miniogerations, the Sadiola Gold Mine, the Yatela GQdide, the Tarkwa Gold Mine and the
Damang Gold Mine, which will represent approximat#@0%, 22%, 25% and 13%, respectively, of IAMGokbksimated gold production for
2003. Any adverse development affecting any offtlue mining operations may have a material effectAMGold's financial performance
and results of operations.

IAMGold has royalty interests on variousdgand diamond properties, including the Lac desGrayalty which covers the Diav



diamond property. Any adverse development affedfiegDiavik diamond property or the Lac de Gras &tyymay have a material effect on
IAMGold's performance and results of operations.

RTZ, DDM and Aber initiated a review prosés 2001 regarding the history of the royaltiedlwn Lac de Gras Claims, including the
Lac de Gras royalty held by IAMGold. In Novembe20the review was apparently completed. Receipbydlty revenue is anticipated
subject to finalization of detailed documentatio auntil completion of such detailed documentatibis possible that a position adverse to
IAMGold could be taken by RTZ, DDM and/or Aber imetfuture.

IAMGold relies on the operating abilitiesAngloGold and Gold Fields, and on the abilitiéghe operators of the mines in which
IAMGold has a royalty interest, to effectively maeahe mines in which IAMGold has an interest ardspect of which IAMGold holds a
royalty interest. While IAMGold believes that
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the operating history of AngloGold, Gold Fields ahd operators of mines subject to such royaligradts mitigates this risk, there can be no
assurance that this will continue to be the case.

Fluctuationsin Gold and Diamond Prices

The profitability of IAMGold's operationsilhbe significantly affected by changes in the kerprice of gold and diamonds. Gold
production from mining operations and the willingaef third parties, such as central banks, toosd#ase gold affect the supply of gold.
Demand for gold and diamonds can be influencedcop@mic conditions, gold's attractiveness as aestment vehicle, diamond quality and
the strength of the US dollar and local investrmeemtencies. Other factors include the level ofriese rates, exchange rates, inflation and
political stability. The aggregate effect of théaetors is impossible to predict with accuracy. @ahd diamond prices are also affected by
worldwide production levels. In addition, the prigiegold has on occasion been subject to very rsipat-term changes because of
speculative activities. Fluctuations in gold anddond prices may adversely affect IAMGold's finahpierformance and results of
operations. Any gold price decline would delay IABIG receiving profit distributions from the SadipMatela, Tarkwa and Damang Gold
Mines and reduce royalty revenue from IAMGold'sdgalyalty interests. Any diamond price decline wbrdduce royalty revenue from
IAMGold's diamond royalty interests.

To partially mitigate any decline in goldge, AngloGold, pursuant to its operator contraoplements a hedge policy established by the
directors of SEMOS in respect of the Sadiola GoldévIAs at March 31, 2003, call options for an aggte of 60,000 ounces of gold
(IAMGold's share being 22,800 ounces) were outstanat an average price of US$385 per ounce iretsyf the Sadiola Gold Mine. There
are no financial instruments in place for the Yatdlarkwa and Damang Gold Mines and no plans &xistit any such financial instruments
in place. In previous years IAMGold has benefitexihf gold sales above the average spot price. Ttiside not to use financial instruments
may decrease the realized price of future goldssathere is a material decrease in the priceotd.g

During 2002 and in early 2003, IAMGold cented the majority of its corporate cash balancegotd bullion. As a result, IAMGold is
highly exposed to changes in gold prices. As atdd&1, 2003, the gold money holding of IAMGold amtad to 129,361 ounces of gold.

Uncertainty of Reserve and Resource Estimates

The figures for reserves and resourcesepted herein are estimates and no assurance cavelnethat the anticipated tonnages and
grades will be achieved or that the indicated l@febcovery will be realized. The ore grade adyuadcovered may differ from the estimated
grades of the reserves and resources. Such figaxesbeen determined based upon assumed gold pridesperating costs. Future
production could differ dramatically from resenaimates for, among others, the following reasons:

. mineralization or formations could be differentrfrdhose predicted by drilling, sampling and simédaaminations;
. increases in operating mining costs and processiats could adversely affect reserves;
. the grade of the reserves may vary significantiyfitime to time and there is no assurance thapartcular level of gold may

be recovered from the reserves; and

. declines in the market price of gold may rendemttiging of some or all of the reserves uneconomic.

Any of these factors may require IAMGoldrémluce its reserves estimates or increase its.c8lsbrt-term factors, such as the need for
the additional development of a deposit or the @ssing of new different grades, may impair IAMGslpitofitability. Should the market pri
of gold fall, IAMGold could be required to matehalvrite down its investment in-mining propertiesdelay or discontinue production or the
development of new projects.

Political Risk



IAMGold believes that governments in MaldaGhana support the development of their natesssdurces by foreign companies.
However, there is no assurance that future poliind economic conditions in these and
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other countries in which IAMGold has exploratiomperties and royalties will not result in their gowments adopting different policies
respecting foreign ownership of mineral resourt®etion, rates of exchange, environmental pratactabour relations, repatriation of
income or return of capital. The possibility thefuture government in any of these countries magpadubstantially different policies, which
might extend to the expropriation of assets, cabeatuled out. In the case of the operating goldes)j the Governments of Mali and Ghana
are minority shareholders in the companies which tve mines, which may assist in mitigating thetjall risk, although there is no
assurance that this will be the case.

Government | nterests and Royalties

The Government of Mali holds an 18% intereSEMOS and a 20% interest in YATELA. In additjdhe Government of Mali is
entitled to a services tax of 3% based on the eéx@due of gold production and aal valorentax of 3% payable on the value of products
to refineries in respect of the Sadiola Gold Mind ¢he Yatela Gold Mine.

The Government of Ghana holds, as of rgitt without payment of any compensation, a 10%esten the rights and obligations of all
reconnaissance, prospecting or mining operationslation to a mineral right and has the optioadquire a further 20% interest where any
mineral is discovered in commercial quantitiestenms agreed between the Government of Ghana arttbtter of the mining lease. The
Government of Ghana has agreed that the foregqitigns may no longer be exercised in respect offtiréwa Gold Mine. However, the
option could be exercised by the Government of @hamespect of the Damang Gold Mine. In additibie, Ghana Government is entitled to
a royalty of 3% to 12% of mineral sales in respgdhe Tarkwa Gold Mine and the Damang Gold Mirteradlirect expenses.

Mining Taxation and Foreign Exchange Control

Ghana's exchange control laws require Esion from the Ghanaian authorities for transastiomolving foreign currency. Under an
agreement between GFGL and the Government of GI&FGL is currently obligated to repatriate 20%tsfrevenue to Ghana and to either
use such amounts in Ghana or maintain them in a&#a bank account. Under a deed of warranty betwdesso and the Government of
Ghana, Abosso is currently obligated to repatr2at¥# of its revenue to Ghana. The level of repatniais subject to renegotiation every two
years and has increased from the initial rate &6 2@t in 1996. During the first half of 2000, theri® of Ghana requested mining compar
including GFGL and Abosso, to repatriate an add#él®5% of their revenues to foreign currency aot®with local banks. Abosso was
asked to do so by letter from the then MinisteFiofance. Abosso has not heard anything further ®dher the Bank of Ghana or the Minic
of Finance with respect to increased levels of meeerepatriation since that time. While a significportion of GFGL's and Abosso's revenue
is repatriated to Ghana to cover various operaind)capital expenditures, a large increase in ¢éheemtage required to be repatriated could
adversely affect GFGL's or Abosso's ability to tieecash flow from the Tarkwa Gold Mine and the RamGold Mine outside Ghana,
including the funding of dividends and the repaytm@mrincipal and interest on indebtedness.

Nature of Mineral Exploration and Mining

IAMGold's profitability is significantly &cted by the costs and results of its exploratioa development programs. The exploration
development of mineral deposits involve significnancial risks over a significant period of tinvehich even a combination of careful
evaluation, experience and knowledge may not ehirinWhile the discovery of a gold-bearing struetomay result in substantial rewards,
few properties which are explored are ultimatelyedeped into mines. Major expenses may be requoestablish reserves by drilling and to
construct mining and processing facilities at a.ditis impossible to ensure that the currentroppsed exploration programs on IAMGold's
exploration properties or the properties in whichdlds royalties will result in a profitable comrol mining operation.

IAMGold's operations are, and will contirntoebe, subject to all of the hazards and risksnadly incident to exploration, development
and production of gold, any of which could resnltiamage to life or property, environmental dameg possible legal liability for any or i
damage. IAMGold's activities may be subject to pngled disruptions due to weather conditions demgnaln the location of operations in
which IAMGold has
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interests. Hazards, such as unusual or unexpemtedfions, rock bursts, pressures, cave-ins, fligpdr other conditions may be encountered
in the drilling and removal of material. While IAMBI may obtain insurance against certain risksizhsamounts as it considers adequate,
the nature of these risks are such that liabilitimsd exceed policy limits or could be excludeshircoverage. There are also risks against
which IAMGold cannot insure or against which it melgct not to insure. The potential costs whichiddne associated with any liabilities not
covered by insurance or in excess of insuranceragesor compliance with applicable laws and reguigtmay cause substantial delays



require significant capital outlays, adversely etfileg IAMGold's earnings and competitive positiarthe future and, potentially, its financial
position and results of operation.

Whether a gold deposit will be commercialigble depends on a number of factors, some oftwhie the particular attributes of the
deposit, such as its size and grade, proximitpti@structure, financing costs and governmentallegpns, including regulations relating to
prices, taxes, royalties, infrastructure, land us@orting and exporting of gold, revenue repaiiatand environmental protection. The effect
of these factors cannot be accurately predictedtheucombination of these factors may result iMBold not receiving an adequate returr
invested capital.

Production

No assurance can be given that the intendeapected production schedules or the estinditedt operating cash costs will be achie
in respect of the operating gold mines in which I&Md has an interest or in respect of operating guhes or mines subject to royalties in
which IAMGold has an interest. In addition to erggring, operating and capital cost factors, themae of IAMGold from the operating gold
mines will depend on the extent to which expectgerating costs in respect thereof are achievedit-$von operating factors, such as the
need for the orderly development of orebodies ermtocessing of new or different ore grades, magea mining operation to be
unprofitable in any particular accounting period.

Additional Financing

A portion of IAMGold's activities will beidcted to the search for and the development wfméneral deposits, and significant capital
investment will be required to achieve commercraldopiction from successful exploration efforts. Thiex no assurance that IAMGold will
have, or be able to raise, the required funds mtirmee these activities.

IAMGold may acquire other royalties or exqaltion properties in West Africa, South Americaetsewhere which may require
acquisition payments to be made and exploratioemdjures to be incurred. All exploration prograifhsuccessful, will generate the
incentive for further programs and additional funfisequired, there is no assurance IAMGold w#l $uccessful in raising sufficient funds to
meet its obligations with respect to the explomagooperties in which it has or may acquire anrgge

Licenses and Permits

IAMGold requires licenses and permits freanious governmental authorities. IAMGold belietest it holds all necessary licenses and
permits under applicable laws and regulations $peet of its properties and that it is presentiyplying in all material respects with the
terms of such licenses and permits. However, saehdes and permits are subject to change in \&adivoumstances. There can be no
guarantee that IAMGold will be able to obtain orimtain all necessary licenses and permits that beasequired to explore and develop its
properties, commence construction or operationiafirg facilities and properties under exploratiardevelopment or to maintain continued
operations that economically justify the cost.

Competition

The mineral exploration and mining businsssompetitive in all of its phases. There isnaitéd number of royalty acquisition
opportunities available and a limited supply oficsle mineral lands available for claim, stakilegse or other acquisition in the areas where
IAMGold contemplates acquiring royalties or condlugtexploration activities. IAMGold competes withmerous other companies and
individuals, including competitors with greaterdircial, technical and other resources than IAMGoldhe search for and the acquisition of
attractive royalties or mineral properties. IAMGsldbility to acquire royalties or properties in
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the future will depend not only on its ability texelop its present properties, but also on itdtghid select and acquire suitable producing
properties, royalties or prospects for mineral ergtion. There is no assurance that IAMGold wilhtioue to be able to compete successfully
with its competitors in acquiring such royaltiespjperties or prospects.

Cash Costs of Gold Production

IAMGold's cash operating costs to produt®@ance of gold are dependent on a number of fedtocluding the grade of reserves,
recovery and plant throughput. In the future, tbimal performance of IAMGold may differ from thetiesated performance. As these factors
are beyond IAMGold's control, there can be no aswe that the cash operating costs at IAMGold'satioes will continue at historical
levels.

Title Matters



While IAMGold has no reason to believe tthegt existence and extent of any mining propertyhich it has a participating interest is in
doubt, title to mining properties is subject togutal claims by third parties. The failure to cdynwith all applicable laws and regulations,
including a failure to pay taxes, carry out and fissessment work, may invalidate title to portiminthe properties where the mineral rights
are not held by IAMGold.

Environmental Risks

Environmental legislation is evolving imeanner that will require stricter standards anadm&ment, increased fines and penalties for
non-compliance, more stringent environmental assests of proposed projects and a heightened defiresponsibility for companies and
their officers, directors and employees. Therelmano assurance that future changes to environhregtaation, if any, will not adversely
affect IAMGold's operations. Environmental hazamsy exist on the properties in which IAMGold hotatswill hold interests that have been
caused by previous or existing owners or operafarghermore, compliance with environmental reclaoma closure and other requirements
may involve significant costs and other liabilities
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Performance of Key Personnel

IAMGold is dependent on a relatively snmalinber of key employees, the loss of any of whooldcbave an adverse effect on its
operations. IAMGold currently does not have keysparinsurance on these individuals.

ITEM 5 — SELECTED CONSOLIDATED FINANCIAL INFORMATIO N

The following table sets forth selectedsaitated financial information for the Company foe last three completed financial years:

2002 2001 2000

(US$000s, except per share and shares outstandingtal)

Cash and deposi 46,41 31,36¢ 43,60:
Net working capita 52,78( 18,53( 15,88¢
Total asset 190,63 176,59¢ 175,79!
Non-recourse loans payak 13,09: 26,617 44,09¢
Gold sales 89,82/ 81,65¢ 57,98/
Earnings for mining operatior 20,08: 24,321 22,89(
Earnings from mining operations per share (basitdiluted) 0.2¢ 0.3 0.31
Net Earnings for the yei 5,53¢ 10,94¢ 10,05(
Net Earnings per share (basic and dilu 0.07 0.1t 0.14
Cash dividends declared per sh Cdn$0.0! Cdn$0.0! —

Common shares outstanding (milliol 79.2 73.t 73.4

The following tables set forth selectedswitated financial information for the Company foe nine quarters ended March 31, 2003
(US$000s, except per share data):

2003 First Quarter

Revenue $ 23,84

Earnings from mining operatiol 6,13¢

Net earnings (loss 4,57¢

Net earnings (loss) per share (basic and dilt 0.0z

2002 First Quarter Second Quartel  Third Quarter Fourth Quarter Year

Gold sales $ 21,28¢ 19,29: 24,50¢ 24,73¢ 89,82/

Earnings from mining operatiol 6,317 5,21¢ 5,50¢ 3,03 20,08:
Net earnings (loss 3,97: 1,23( 1,81¢€ (1,489 5,53¢

Net earnings (loss) per share (basic and dilt $ 0.0t % 0.0z $ 0.0z (% 0.09) $ 0.07

2001 First Quarter Second Quartel Third Quarter Fourth Quarter Year

Gold sales $ 2305 $ 15,15¢ $ 21.63¢ $ 21,80 $ 81,65t

Earnings from mining operatiol 7,021 4,72 5,571 7,007 24,327

Net earning: 3,64¢ 2,24¢ 2,941 2,11z 10,94¢

Net earnings per share (basic and dilu $ 0.0t $ 0.0 $ 0.04 $ 0.0 $ 0.1t



The Company declared a dividend of Cdn$@&5share to holders of record of Common SharBee¢mber 20, 2002. Payment was
made January 24, 2003. The actual timing, paymahaaount of dividends paid by the Company wildetermined by the directors of the
Company from time to time based upon, among otiiags, the cash flow, results of operations andrfaial condition of the Company, the
need for funds to finance ongoing operations amth sther business considerations as the direcfdredCompany may consider relevant.
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ITEM 6 — MANAGEMENT'S DISCUSSION AND ANALYSIS

Management's discussion and analysis, dieclat page 43 to page 52 of the annual reponteo€bmpany for the financial year ended
December 31, 2002 is incorporated herein by reteren

ITEM 7 — MARKET FOR SECURITIES

The Common Shares of the Company are l@tetthe TSX under the symbol IMG and on the AmeriStock Exchange under the

symbol I1AG.

ITEM 8 — DIRECTORS AND OFFICERS

The following table sets forth, for eachtled directors and executive officers of the Conypéime person's name, municipality of
residence, position with the Company, principalupation and, in the case of directors of the Comiptire period during which the
individual has served as a director of the Company.

Name and Municipality of Residence Position Held Principal Occupation Director Since
William D. Puglies€® Co-Chairman and Director Officer of the Company 199(
Aurora, Ontaric
Mark I. Nathanso®) Co-Chairman and Director Officer of the Company 199(
Nassau, Baham:
John A. Boultbeé? Director Chief Financial Officer, Hollinger Inc. (publishing 199¢
Toronto, Ontaric company)
Derek Bullock® () Director President, Delitova Corporation (mining and min 199/
Bobcageon, Ontari resources consulting company)
Gordon J. Bogdef?) ) Director Managing Director, Beacon Group Advisors Inc. 200z
Toronto, Ontaric (independent investment banking firm)
Mahendra Naikl) @ Director President & Chief Executive Officer, Yellow 200C
Markham, Ontario Online Inc. (publishing and on-line directory

company)
Donald K. ChartefY) Director Chairman and Chief Executive Officer, Dundee 200:
Etobicoke, Ontaric Securities Corporation (investment dealer)
Robert A. Quartermaif?) Director President, Silver Standard Resources Inc. (minin 200¢
Vancouver, B.C company)
Joseph F. Conway President, Chief Executive Offic President and Chief Executive Officer of the 200z
Toronto, Ontaric and Directol Company

Grant A. Edey
Oakville, Ontaric
Larry E. Phillips
Toronto, Ontaric
Dennis Jones
Toronto, Ontaric
Paul B. Olmsted
Mississauga, Ontari
Glynnis Frelih
Pickering, Ontaric

Chief Financial Officer

Vice-President, General Counst
Corporate Secretal
Vice-President, Exploration

Vice-President, Corporate
Developmen
Corporate Controller
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Chief Financial Officer of the Company

Vice-President, General Counsel, Corporate
Secretary of the Compal
Vice-President, Exploration of the Company

Vice-President, Corporate Development of the
Company
Corporate Controller of the Company

Q) Member of the compensation committee.



(2)  Member of the audit committe

3) Member of the corporate governance committee.
The Company does not have an executive dtieen

During the past five years, all of the fpong persons have held their present principainess occupation or other executive office with
the same company or its predecessors or affilatespt for: Mr. Quartermain who, prior to April 199vas President and Chief Executive
Officer of Golden Knight Resources Inc., a minirggnpany; Mr. Conway who, prior to January 2003, Ressident and Chief Executive
Officer of Repadre Capital Corporation, a miningngany; Mr. Edey who, prior to January 2003, waseMiresident Finance and Chief
Financial Officer of Repadre Capital Corporatior, @Imsted who, prior to January 2003, was Viceskient, Corporate Development of
Repadre Capital Corporation; Mr. Naik who, priodemuary 2000, was the Chief Financial Officethef Company; and Mr. Bogden who,
prior to January 2001, was a Director of Investnigaiting at Newcrest Capital Inc. (an investmentdirag firm) from November 1999 to
December 2000 and who, prior to November 1999,Masaging Director of N. M. Rothschild & Sons Canadiaited (an investment
banking firm).

Directors are elected at each annual mgefishareholders and serve until the next anne&itimg or until their successors are electe
appointed.

No director or senior officer of the Compan its subsidiaries, has any material interasgatl or indirect, in any transaction since

January B, 2002 or in any proposed transaction which harizdly affected or would materially affect the Cpamy or any of its
subsidiaries.

As of the date hereof, the directors amdseofficers of the Company as a group benefigiallvn, directly or indirectly, or exercise
control or direction over, approximately 19,463,7@mmon Shares, representing approximately 13.6#eobutstanding Common Shares.

ITEM 9 — ADDITIONAL INFORMATION
Description of Share Capital

The Company is authorized to issue an utdobmumber of First Preference Shares, an unldmtenber of Second Preference Shares
and an unlimited number of Common Shares, of wh#&$552,144 Common Shares and no First PreferdmmeeSor Second Preference
Shares were issued and outstanding as of the degefh

First Preference Shares

The First Preference Shares are issualiiaaéror more series. Subject to the Company'destithe directors are authorized to fix, bel
issuance, the designation, rights, privilegesriaiins and conditions attaching to the First Brefice Shares of each series. The First
Preference Shares rank prior to the Second Prefei@hares and the Common Shares with respect pagmeent of dividends and the return
of capital on dissolution. Except with respect tattars as to which the holders of First Prefereitares are entitled by law to vote as a class,
the holders of First Preference Shares are ndtexhtd vote at meetings of shareholders. The msldeFirst Preference Shares are not en
to vote separately as a class or series or tordiggth respect to any proposal to amend the agitd create a new class or series of shares
ranking in priority to or on a parity with the RiBreference Shares or any series thereof, toteffeexchange, reclassification or cancellation
of the First Preference Shares or any series therdo increase the maximum number of authorizeates of a class or series ranking in
priority to or on a parity with the First Preferen8hares or any series thereof.

Second Preference Shares

The Second Preference Shares are issumbieior more series. Subject to the Companydestithe directors are authorized to fix,
before issuance, the designation, rights, privéegestrictions and conditions attaching to theo8ddreference Shares of each series. The
Second Preference Shares rank junior to the First
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Preference Shares and prior to the Common Shatksesipect to the payment of dividends and themetficapital on dissolution. Except

with respect to matters, as to which the holderSaifond Preference Shares are entitled by lawteoaga class, the holders of Second
Preference Shares are not entitled to vote at ngeetif shareholders. The holders of Second Prefer8hares are not entitled to vote
separately as a class or series or to dissentresfiect to any proposal to amend the articlesgatera new class or series of shares ranking in
priority to or on a parity with the Second Prefareishares or any series thereof, to effect an egehaeclassification or cancellation of the
Second Preference Shares or any series theremirmrease the maximum number of authorized shdraglass or series ranking in priority
to or on a parity with the Second Preference Sharresy series therec



Common Shares

Each Common Share entitles the holder ti¢ocone vote at all meetings of shareholdersrdtien meetings at which only holders of
another class or series of shares are entitledttn ¥ach Common Share entitles the holder thesebject to the prior rights of the holders of
the First Preference Shares and the Second PreéeStrares, to receive any dividends declared bgiteetors of the Company and the
remaining property of the Company upon dissolution.

Share I ncentive Plan

The Company has established a share invegplin (the "Share Incentive Plan") for the beraffull-time and part-time employees,
directors and officers of the Company and affiilat®@mpanies (and persons or companies engagedual@rongoing management or
consulting services to the foregoing) which maybsignated from time to time by the directors @&f @orporation. The Share Incentive Plan
consists of a share purchase plan ("Share Puréias®), a share bonus plan ("Share Bonus Plan"gastthre option plan ("Share Option
Plan"). As at May 14, 2003, there are reservedsrance under the Share Incentive Plan a tofl0@0,096 Common Shares. The following
is a summary of the Share Incentive Plan.

Share Purchase Plan

Subject to the requirements of the Sharetase Plan, the directors of the Company havaubiwority to select those employees and
members of management of the Company and desiga#ikates who may participate in the Share PusehBlan. The Company will match
the participant' s contribution, which cannot ext&8% of the participant's basic annual remuneratio a quarterly basis and each
participant will then be issued Common Shares hpginalue equal to the aggregate amount contriltotédte Share Purchase Plan by the
participant and the Company. The purchase pricelpare will be the weighted average price of thex@on Shares on the TSX for the
calendar quarter in respect of which the Commonreshare issued. Such Common Shares will be detierparticipants 12 months
following their date of issue.

A maximum of 750,000 Common Shares maysbedad under the Share Purchase Plan. For the ifshgear ended December 31, 2002,
no Common Shares were issued pursuant to the phegiease plan and to date the directors of the @osnpave not designated any
employees eligible to participate under the Shareliase Plan.

Share Bonus Plan

The Share Bonus Plan permits Common Shares issued as a discretionary bonus to employegsnanagement of the Company and
designated affiliates. A maximum equal to the les$&00,000 Common Shares and 1% of the numb€oaimon Shares outstanding from
time to time may be issued under the Share Borars Rlo Common Shares have been issued, from iocejatiDecember 31, 2002, pursuant
to the Share Bonus Plan.

Share Option Plan

The Share Option Plan provides for the godmon-transferable options for the purchase @mih@on Shares to eligible participants.
Subject to the requirements of the Share Option,Rlee directors of the Company have the authtoiselect those eligible participants to
whom options will be granted, the number of
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options to be granted and the price at which Com8imares may be purchased. The exercise price fohgsing Common Shares cannot be
less than the closing price of the Common Shardk@ SX on the last trading day immediately proeg the date of grant of the option.
Each option, unless sooner terminated pursuahietpitovisions of the Share Option Plan, will expirea date to be determined by the
directors of the Company at the time the optiogramted, which date will not be later than 10 ydaos the date the option was granted. E
option becomes exercisable, as ta'33% of the Common Shares subject to such option, amaulative basis at the end of each of the first,
second and third years following the date of gr&he total number of Common Shares that may bedsader the Share Option Plan car
exceed 9,250,000 Common Shares. In addition, teeggte number of Common Shares at any time al@&ilabissue to any one person
cannot exceed 5% of the number of Common Sharesailtstanding.

On May 15, 2003, in accordance with thenteof the Share Incentive Plan, the board of dirsabf the Company amended the Share
Option Plan to eliminate share appreciation rightoptionees. An optionee was previously entitieterminate an option, in whole or in p:
and, in lieu of receiving the Common Shares to White terminated Option related, to receive thatlmer of Common Shares having an
equivalent value to the terminated Option. The T&Xnot require that the shareholders of the Compgprove such amendment to the
Share Option Plan.

If a tak-over bid (within the meaning of ttSecurities Ac(Ontario)) is made for the Common Shares, therditeztors of the Compar



may permit all options outstanding to become immatsdly exercisable in order to permit Common Sha®sable under such options to be
tendered to such bid.

As a result of the exercise of options #Hr@resulting issuance of Common Shares, the nuofl@ommon Share now reserved for
issuance under the Share Option Plan is 6,570,08@ntn Shares. The number of options currently antihg is 5,400,202, leaving
1,169,894 potential options remaining to be gramteder the Share Option Plan.

Former Repadre Optior

Under the terms of the arrangement betwieeCorporation, a wholly-owned subsidiary of tharfidbration and Repadre Capital
Corporation ("Repadre") which became effective amuary 7, 2003, a total of 2,712,000 Common Shaege reserved for issue upon the
exercise of options held by former directors, @fcand employees of Repadre (the "Repadre Op}iddisite January 7, 2003, 1,072,666
Common Shares have been issued upon the exerdiapafire Options, leaving 1,639,334 Common Shasesible upon the exercise of
outstanding Repadre Options.

Management Contracts

The Corporation has entered into substinganilar employment and management agreemehis"{flanagement Agreements™) with
Messrs. Pugliese, Nathanson, Conway, Edey, Philbpssted and Jones (collectively the "Key Exe®#gly. The Management Agreements
provide remuneration for Mr. Conway in the amoui$475,000, Mr. Edey in the amount of $250,000, Fhillips, Mr. Jones and
Mr. Olmsted in the amount of $205,000 and Mr. Reggliand Mr. Nathanson in the amount of $200,008.M&nagement Agreements con
provisions protecting the Company with respectdn-nompetition, non-solicitation, confidential imfisation and ownership of ideas and
inventions and contain provisions with respecetonination on death and disability as well as teation by the Company other than for
cause (in which case remuneration equal to thaie lsalary is paid to Messrs. Pugliese and Nathaosdr2 months, and to Messrs. Conway,
Edey, Phillips, Jones and Olmsted for 24 monthigviang such termination and, in all cases, anystartding stock options become fully
exercisable).

The Management Agreements also containighaf control" provisions. These provisions previdat, under certain specified
circumstances, a change in control of the Compsuagémed to constitute termination of the applie&ily Executive by the Company other
than for cause, unless waived by the Key Executiveuch event, any unexercised rights pursuatite@hare Incentive Plan become fully
exercisable and remain exercisable for 60 days.
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Termination of contracts entered into by @ompany with J. Todd Bruce and John Ross in Jara@®3 and February 2003,
respectively, resulted in the Company paying sevargayments equal to thirty months base salary.féodd Bruce and twenty fours mor
base salary for John Ross.

Additional Information
The Company will provide to any person ompany, upon request to the Secretary of the Coypan

(@  when the securities of the Company are in the eoofs distribution under a short form prospectua preliminary short form
prospectus,

0] one copy of this Annual Information Form, togettdth one copy of any document, or the pertinentgsagf any
document, incorporated by reference in this Anmaigrmation Form,

(i) one copy of the comparative financial statementh®Company for its most recently completed firalngear for
which financial statements have been filed togettidr the accompanying report of the auditor and ocopy of the
most recent interim financial statements of the @any that have been filed, if any, for any peritidrathe end of its
most recently completed financial year,

(i)  one copy of the information circular of the Compéamyespect of its most recent annual meeting afedolders that
involved the election of directors or one copy By annual filing prepared instead of that inforraattircular, as
appropriate, and

(iv)  one copy of any other document that is incorporateteference into the preliminary short form presjois or the short
form prospectus and is not required to be provigeder clauses (i), (i) or (iii) above; or

(b) at any other time, one copy of any document refietwan clauses (a)(i), (ii) or (iii) above, proed that the Company may
require the payment of a reasonable charge ifehaest is made by a person or company who is setarity holder of th



Company.

Additional information with respect to tB®mpany, including directors' and officers' remaien and indebtedness, principal holder
securities of the Company, options to purchasergmsiand interests of insiders in material tratisas, if applicable, is contained in the
management information circular of the Companyittomost recent annual meeting of shareholders(tfiermation Circular") that involved
the election of directors. Additional financial ammation is provided in the comparative consoliddteancial statements of the Company for
its most recently completed financial year.

A copy of this Annual Information Form, tB802 Annual Report and the Information Circularyrba obtained upon request from the
Secretary of the Company.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL P OSITION AND RESULTS OF OPERATIONS

The following discussion and analysis should bal i@eeconjunction with the Consolidated Financigdt®ments for December 31, 2002
and related notes thereto which appear elsewhethigreport. All figures in this section are in d8llars, unless stated otherwise.

OVERVIEW

The Company is a growth-oriented precioesats mining and exploration company. During 2@88,Company held interests in two
operating gold mines in West Africa and conductegl@ation activities in South America and Westigé.

The Company generated a profit of $5.5iaml($0.07 per share) in 2002 compared to $10.8ami($0.15 per share) in 2001. Net
income from mining operations of $20.1 million iG@2 was $4.2 million lower than in 2001 as a resfilower overall production levels and
higher unit costs. Administration costs of $3.5limil ($2.5 million in 2001) increased in 2002 doecbsts of listing on the AMEX exchang



increased employee compensation and increasedanvekations costs. Corporate exploration expen$&6.1 million in 2002 were
$0.1 million lower than in 2001. Exploration effetontinued to target expenditures only on drélgst projects.

On December 23, 2002, the trial judge fier ¢ase between the Company and Kinbauri Gold Catipa (Kinbauri) awarded damages to
Kinbauri of Cdn$1.7 million plus interest from Fehlry, 1991 and costs. As a result, the Companydedcan accrued expense of
$2.9 million in 2002.

BUSINESS COMBINATION

On October 28, 2002, the Company and Repa@dpital Corporation (Repadre) entered into areagent whereby IAMGOLD would
acquire 100% of the outstanding share capital gfadee. Pursuant to the agreement, shareholderspzfdRe were offered 1.6 common shi
of IAMGOLD for each share of Repadre. The shareti@laf Repadre approved the transaction in eanyalg and at that time Repadre
became a wholly-owned subsidiary of IAMGOLD.

The total purchase consideration for treuggition (including the direct acquisition costsuirred by IAMGOLD) is allocated to the
identifiable assets acquired and liabilities assiitveesed on their respective fair values at the afetiee acquisition. The purchase
consideration has been calculated using a commeme ghice of Cdn$5.30 per IAMGOLD share, which s closing price of IAMGOLD
shares on Friday October 25, 2002, the trading idateediately preceding the date the transactionama®unced.

The purchase consideration is calculatefdlasws:

Purchase consideration: (000's)
Issuance of 62,978,858 common shares of IAMG( $ 212,92¢
Issuance of 2,712,000 common share options of IAMDB( 4,58z
Acquisition related expenses paid by IAMGOI 77t
$ 218,28t
|
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A summarized opening balance sheet fondvely combined entity is provided below:

ASSETS (000's)
Current assel $ 105,64
Working interest: 58,04(
Royalty interest: 65,65¢
Mining interests 96,85:
Other asset 28,21¢
Goodwill 74,63:
$ 429,04¢
|
LIABILITIES & EQUITY (000's)
Current liabilities $ 17,667
Future tax liability 22,53¢
Loans payabls 13,09
Other liabilities 5,45¢
Equity 336,58
Retained earning 33,70¢
$ 429,04¢
I

The effects of this business combination are ritegated in this report of operations, however, thtlook section provides guidance on
the prospects of the combined Company for 2003.

RESULTS OF OPERATIONS



Sadiola Mine

The Company owns a 38 percent interesthtatian registered company, La Société d'Explataties Mines d'Or de Sadiola S.A.
(Sadiola). Sadiola holds the mining permits for 8zaliola mine in western Mali. AngloGold Ltd. (An@old) owns 38 percent of Sadiola,
Republic of Mali holds 18 percent and InternatidR@lance Corporation (IFC), an affiliate of the WdoBank, holds the remaining 6 percent.
AngloGold is the mine operator.

A summary of significant operating statistat Sadiola is provided in the table below.

2002 2001
Waste minec (million tonnes) 9.0 9.3
Marginal ore mine« (million tonnes) 14 2.2
Ore minec (million tonnes) 6.4 5.2
Total material mine: (million tonnes) 16.€  16.7
Strip ratio * 1.6 2.2
Ore rehandle (%) 88 79
Mill throughput (million tonnes) 5.0 5.3
Head gradt (a/t) 3.5 3.4
Recovery (%) 84.C 93.€
Gold producec — 100% (000 02) 48C 53€

— 38% (IMG) (000 02) 182 204
Gold sold — 100% (000 02) A77 631

— 38% (IMG) (000 02) 181 24C
* Strip ratio is calculated as waste plus margina¢ alivided by full-grade ore.
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Gold sales decreased by 24 percent from.288les in 2001 were elevated as 95,000 oundbe gfold sold in 2001 (Company's share
36,100 ounces) represented gold produced in théhfouarter of 2000 which was only dispatched #&de $n January 2001 due to various
administrative delays.

The Company's average realized gold ptiGadiola of $314 per ounce in 2002 was higher thar$282 per ounce achieved in 2001.
The premium above the average spot price of $3Lbyrece in 2002 ($272 per ounce in 2001) resultech the amortization of deferred
revenue from previously unwound financial instrutsen

Gold production at Sadiola was 10% lowe2®2 than 2001. This decrease is attributable to:

i) encountering more nodes of hard rock than antiegpathich resulted in lower mining rates and lowisbing and grinding
throughputs, and

i) an increase in the level of sulphidic ores proagsgeich resulted in a required longer residence timleach tanks and lower
recoveries.

Successful modifications were made andicoatto be made to the capital assets and openatotgdures at Sadiola to mitigate the
detrimental effects of the harder ores and thelsdip ores.

The following table summarizes the cashicpsr ounce of gold produced at the Sadiola mine:

2002 2001
Direct cash costs $ 15C $ 11¢
Production taxes and AngloGold fe 22 24
Total cash cost $ 172 $ 14z
Stockpile adjustmer (8) @)
Total operating cash costs $ 164 $ 13€

* Direct cash costs include a n-cash allowance for closure costs of $2 per ou



o Based on the definition of cash costs recommengelebGold Institute; may include certain cash sasturred in prior periods that
relate to current production and exclude certaisleaosts incurred in the current period that reldiduture production.

Per ounce cash costs increased in 2002ynthst to the lower level of gold production.
Yatela Mine

The Company owns an indirect 40 percertr@st in a Malian registered company, La Socidigaloitation des Mines d'Or de
Yatela S.A. (Yatela). Yatela holds the mining amgleration permits for the Yatela mine in westeralM25 kilometres north of the Sadiola
mine. AngloGold also owns an indirect 40 percetgnest in Yatela and the Republic of Mali holds taining 20 percent. AngloGold is-
mine operator.
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A summary of significant operating statistat Yatela is provided in the table below.

2002 2001
Waste minec (million tonnes) 15.¢ 5.2
Marginal ore mine« (million tonnes) 0.€ 0.3
Ore minec (million tonnes) 2.3 1.8
Total material mine: (million tonnes) 18.¢ 7.3
Strip ratio * 7.2 3.1
Ore rehandle (%) 10C 10C
Ore stacke! (million tonnes) 2.8 1.2
Head gradt (a/t) 3.6 4.3
Recovery (%) 82.1 76.5
Gold producec (000 02) 26¢ 131

— 40% (IMG) (000 02) 107 52
Gold sold — 100% (000 02) 26E 127

— 40% (IMG) (000 02) 10€ 51

* Strip ratio is calculated as waste plus marginat aivided by full-grade ore
The Yatela mine started up in July 2001 toedefore gold sales and production for 2001 cefbaly six months of operation.

The sales price for gold averaged $31lopece in 2002 compared to $278 per ounce in thédn&sof 2001. The mine had no exposure
to any financial instruments over either reporiiagiod.

Production at Yatela is as anticipated.Clatiwe gold recovery from start-up to the end od2@vas 77.5%. Recoveries are calculated by
dividing the gold ounces stacked on the heap lpads by the gold ounces recovered within any gpesiod.

The following table summarizes the cashicpsr ounce of gold produced at the Yatela mine:

2002 2001t
Direct cash costs $ 168 $ 13€
Production taxes and AngloGold fe 22 20
Total cash cost $ 187 $ 15€
Stockpile adjustmer 3 (30
Deferred stripping adjustme 5) 32
Gold in proces: (8) (10)
Total operating cash costs $ 177 $ 14¢

t Commercial production period beginning July 4, 2001

* Includes a non-cash allowance for closure costs7oper ounce.



i Based on the definition of cash costs recommengelebGold Institute; may include certain cash sasturred in prior periods the
relate to current production and exclude certaisleaosts incurred in the current period that reladduture production.

As at Sadiola, the direct cash cost isutated as the total production-related period casts (including closure allowances) divided by
period production.

The capital cost of the Yatela mine, inghggdthe initial purchase price, the cost of addigiblands and the cost of exploration and the
feasibility study was $100 million. The Companyedily funded $35 million and AngloGold funded $68lion, including $15 million funde
on behalf of IAMGOLD, under an earlier agreemeritisTfunding from AngloGold constituted a loan te iompany, bearing interest at the
London Interbank Offer Rate (LIBOR) plus 2 percétapitalized interest accrued on this loan to dammmercial production was
$1 million, for a total loan balance as of the tstdrcommercial production of $16 million.
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The Yatela mining permit provides for tle¢urn of the project investment, plus interesthtproviders of the capital (the Company and
AngloGold) before any cash disbursements are natteetproject shareholders. Interest is calculatddBOR plus 3 percent. Yatela project
investment repayments are distributed as follows:

%

IAMGOLD 35
IAMGOLD repayment to AngloGoli 15
AngloGold 50
10C

]

During 2002 Yatela made total project irmeent principal repayments totaling $18.5 milli@®Q1, $7.4 million), of which the
Company retained 35% or $6.5 million (2001, $2.Viom).

After the project investment (principal anterest) is fully repaid to the Company and Ar@gtdd, each will receive 40% of any Yatela
cash distributions and the Government of Mali wélteive the remaining 20%.

EXPLORATION PROPERTIES

The Company expenses exploration costgrieduo the date of determining that a propertygaentially economically exploitable
mineral resources. Costs after this date are dimeithuntil the projects are brought into produstar deemed economically unfeasible. Any
exploration administration costs not directly rethto a specific exploration property are expengeen incurred.

For the years ended December 31, 2002 aeerber 31, 2001 the Company spent $6.1 milliondna million respectively to advance
various exploration properties in South America Affica. These figures include project exploratgpending of $5.0 million in 2002 and
$4.9 million in 2001 for work in South America afad the Bambadji and Daorala-Boto permits in Sehayast Africa. Exploration
administration costs of $1.1 million in 2002 and3illion in 2001 were also included in the regpecexploration expenditures. All
exploration expenditures outside of operating minearred in 2002 and 2001 were expensed.

Ecuador
Exploration spending was $1.3 million irD20$2.0 million in 2001).

Work on the Retazos project in 2002 wasfined to a revision of exploration data and theedepment of a refined exploration model.
This model will be tested by further drilling in @8.

A geophysical survey was completed overQhénsacocha project in early 2002 and the necgssatironmental permits were obtained
for drilling in May 2002. Drilling of a 1340m progm commenced in July and was completed in SepteRili&. The best intersection
obtained in this first phase drill program was 2@ni.2g/t gold, which is correlated with a horizannihich an intersection of 68m @ 1g/t
gold was obtained in previous drilling by a thirarfy. IAMGOLD?s drilling showed that mineralizatihosted by relatively flat-lying
sheets. Drilling will continue in 2003.

Work on the Norcay project included geoptysind detailed mapping and trenching. The prajest advanced to drill-stage with
drilling planned for 2003



Argentina
Exploration spending was $1.6 million ir020$0.7 million in 2001).

Diamond and reverse circulation (RC) drdlion the La Esperanza property (MESA project anee) undertaken in two phases in late
2001 and in 2002. The first phase of drilling cetesil of 500m and the second consisted of 1800mingrfailed to intersect significant
mineralization in breccia bodies or veins at deptt the focus has shifted to the Cerro Tornill@avkere silicification may indicate the
upper part of a breccia pipe. Planning for 2003uieles a geophysics program and drilling to testainget.
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The Cerro La Mina target area of the LomMms project is an area of alteration of 24 kmfidl core and RC drilling (2050m)
undertaken in 2002 focused in one sector of theocdex Mina target and intersected both low-grade lsigh-grade mineralization.

The Cerro Abanico area, located 8 km soattwf Cerro La Mina, contains vein-hosted gold sihaer mineralization. The best grades
obtained from limited drilling of this target in @0 were 4.3m @ 6.8g/t gold and 287g/t silver. Mifusther work was done on the vein targ
in 2002.

A core and RC drill program of 2000m wagiea out on a vein system in the Dos Lagunas af¢fae Los Menucos project area
between May and July 2002. The 18 intersectionbkiffirst phase of drilling along the 1.5km strike@gth of the principal vein failed to
define coherent areas of gold mineralization. Hasvethe drill density was insufficient to evalu#ite potential for mineralization hosted in
inclined ore shoots.

Efforts are continuing to identify jointvieire partners for the Los Menucos project.
Brazil
Expenditures amounted to $1.0 million icheaf 2002 and 2001.

Work in 2002 focused on the Tocantins pojehere IAMGOLD completed the required $3.0 milliexpenditure over 5 years to earn a
50% equity in the project from AngloGold. AngloGaldll fund its proportion of ongoing exploration the Tocantins project in 2003.

Core drilling continued in the Chapada arktihhe Tocantins project. A total of 2333m wadled at Chapada in 2002, providing 17
intersections of the main vein structure. Drilliognfirmed the complexity of the structural zonet thasts the mineralization and this data is
being taken into account in the mapping of strikeersions of the target area.

Work on the Moeda project in 2002 was lyrgiedicated to finding a joint venture partneriwihe appropriate knowledge and
experience to advance this conglomerate-hosted &tétsrand-type target.

Senegal
The Company spent $1.1 million on explanativithin the Bambadji and Daorala-Boto concessiorz002 ($1.1 million — 2001).

On the Daorala-Boto permit, a drill prograamsisting of both RC and rotary air blast (RABjrenenced in mid-June 2002 to test
geophysical and geochemical targets associatedkwittvn gold surface showings. The geophysical ahpdid not correspond to economic
mineralization. A new gold showing hosted in am#axide rich sediment and granitoid environment ibesn outlined by shallow RAB drill
holes and this will be followed up by further dritj in 2003.

On the Bambadiji permit, five separate gdidwings and geochemical and geophysical targets tested by core, RC and RAB drilling
during May to December 2002. Two out of five dtdtgets provided very encouraging results. Thesestrowings, as well as other high
priority zones, are scheduled to be tested by éurthilling during the first half of 2003.

IAMGOLD OPERATING RESULTS
Results from Mining Operations

The Company's 2002 consolidated gold reseriib90 million increased from the $82 million geated in 2001. Yatela gold sales for
2002 were for a full 12-month period in comparisorthe six-month commercial production period iff20Consolidated revenue of $313 per
ounce sold in 2002 was higher than the $281 pec®anhieved during 2001. The premiums achievedeatiesaverage spot prices of $311
per ounce for 2002 and $272 per ounce for 2001 deecto financial instruments at Sadiola, net a6$qillion relating to an after tax lo:



from the sale of all remaining forward contract2@02. All Yatela sales were made at spot pricadida gold sales in 2001 includes higher
than normal sales during the first week of 2001ckhiere attributable to 2000 production.
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The Company's share of Sadiola and Yatedaating expenses of $69.7 million in 2002 was &hZillion higher than the $57.3 million
in 2001 The increase is a result of higher produckevels from a full commercial year at Yatela &igher cash costs from both mines
compared to 2001.

Total consolidated cash costs in 2002 @g®BHder ounce increased from $146 per ounce 20@iiol8aash costs increased as a change
from oxidized to sulphidic ore decreased throughauitd recoveries. Yatela cash costs reflect greataent costs than expected.

Depreciation of $20.6 million in 2002 wes @ million higher than the $15.6 million in 200tedmostly to a full year of production at
Yatela.

Interest expense of $0.5 million in 2005W@wer than the $2.9 million incurred in 2001. Bediola debt was fully repaid in May 2002.
The remaining interest expense at the mine levalag to the Government of Mali's proportionatersiad the Yatela construction, which was
financed by the Company and AngloGold.

Current income taxes of $3.0 million reladeSadiola profits, beginning on March 1, 2002 wisadiola's five-year tax holiday ended.
Yatela is currently not subject to income taxeg &scurrently in a five-year tax holiday, endidgly 3, 2006.

Administration and Other Costs

General and administrative expenses in 2082 $3.5 million (2001 — $2.5 million). This ir@se in the 2002 cost reflects staff
bonuses, increased investor relations and trawtscoosts of listing on the AMEX exchange, incesbsalaries and severance costs in 2002.
Most of the cost increase in 2002 is non-recurring.

In 2002, the Company accrued a $2.9 milémpense item as a result of the decision in thd#liri Gold Corporation (Kinbauri)
litigation. The decision awarded Kinbauri CDN$1.#lion related to damages, 10% simple interest ftbemmcommencement of the action and
payment of Kinbauri's legal costs. Both partiesagrpealing the judgment.

Foreign exchange losses were $1.1 millioa001. The C$/US$ exchange rate at the beginrfigg@l was 1.50 and weakened
throughout the year to end at 1.59. As a resuigidm exchange losses were generated on transtatibe Company's Canadian dollar
balances into US dollars for financial statemenppees. Foreign exchange losses were partly netgay the transfer of most Canadian
dollar balances into US dollars at a rate of 1rbBlay 2001. In 2002, foreign exchange was minimiae@ result of the transfer of Canadian
dollar balances into US dollars in 2001.

Corporate interest income of $0.4 milli@@1 — $1.0 in 2001) decreased due to the goldomutiurchase policy. Corporate interest
expense of $0.4 million in 2002 ($0.3 million in®Q related to the Company's nmeeourse project loan with AngloGold for the Yatdlae.

Quarterly Financial Review

(expressed in thousands of US dollars, except iperesamounts)

2002 Q1 Q2 Q3 Q4 Total
Revenue $ 21,28 $ 19,290 $ 24508 $ 2473¢ $ 89,82
Net earnings * 3,97: 1,23( 1,81¢ (1,489 5,53¢
Basic and diluted earnings per shal 0.0t 0.0z 0.02 (0.02) 0.07
2001 Q1 Q2 Q3 Q4 Total
Revenue $ 23,05¢ $ 15,15¢ $ 21,63t $ 21,80 $ 81,65¢
Net earning: 3,64¢ 2,24¢ 2,941 2,11¢ 10,94¢
Basic and diluted earnings per sh 0.0t 0.0z 0.04 0.0z 0.1t
* Restated to reflect a change in accounting polagting to the valuation of gold bullion from matke cost.
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LIQUIDITY AND CAPITAL RESOURCES
Working Capital

Consolidated cash balances totaled $15l®mat year end 2002 compared to $25.3 millioyedr end 2001, and can be segmented as
follows (in $millions):

2002 2001
Joint venture cas 10.C 5.3
Restricted cas — 6.C
Corporate cas 5.8 14.C

15.¢ 25.2

Joint venture cash represents the Companyfrtionate share of cash at the Sadiola andl¥ atines and forms part of the working
capital at those operations. Restricted cash metatescrow requirements on long-term Sadiola defich was fully repaid in May 2002.

Corporate cash in 2002 decreased by $8lm{2001 decreased by $13.5 million) primarilyedto conversion of cash into gold bullion
through purchases. Corporate cash flows can bershsvollows (in $ millions):

2002 2001
Inflows
Share issuance $ 212 $ 0.1
Sadiola cash receip 7.€ 3.8
Yatela cash receipts, net of repayments to Angldt 6.5 2.7
Proceeds from sale gold bullis 1.5 —
Interest incom 0.4 1.C
Other 0.5 1.5
$ 377 $ 9l
Outflows
Gold bullion purchas $ 320 $ —
Exploration and exploration administrati 6.1 6.3
Corporate administratic 3.5 2.5
Yatela project fundiny 0.7 12.7
Dividends 2.3 —
Investment and merger transaction ci 1.3 —
Foreign exchange lo: — 1.1

$ 45¢ $ 22.¢

Net Outflow $ 82 $ 13E

During 2002, the Company elected to placstrof its free cash in gold bullion. At the end2602, the Company held 97,381 ounces of
gold bullion with an average cost of $314 per ouscé a total market value of $33.4 million ($343 pence).

Other long-term assets increased by $1lifmin 2002 due to $0.8 million of prepaid expeaselated to the Repadre business
combination and a $0.5 million investment in GoldMg.com. A $0.1 million housing loan was repai@@®2.

Corporate accounts payable increased 8/@8lion in 2002 mostly due to the $2.9 millioncacal related to the Kinbauri decision. A
further $0.3 million was accrued which related tamagement bonuses in 2002 not
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paid during the year. Repadre transaction cost® & million were accrued. The balance of $0.3iatillcomprised costs of the AMEX listing
and a higher dividend accrual due to shares issu2002.



Corporate long-term liabilities relate tdure taxes, decreasing by $0.8 million, as a tefuhe tax effect on corporate expenses and
share issue costs.

The consolidated current non-cash workimgjtal (current assets less cash, less currerilitied) increased by $48.4 million in 2002
($8.5 million increase in 2001). The combinatiortlef $33.4 million conversion of cash into goldlioul (defined as non-cash) and the
retirement of $11.6 million balance of the Sadidédbt, recorded as short term in 2001, contributsi®million of the total increase.

Current accounts receivable increased by $#llion in 2002. Most of the increase relateda® and stamp duty payments to the Mali
Government at Sadiola. Subsequent to ysat- Sadiola received an arbitration ruling irfagour, whereby stamp duties will be reduced t
administrative charge rather than a percentagev&nues. Inventories increased $3.0 million in 28@&tly due to the timing of gold
shipments from both mines. All current receivalalad inventories relate to Sadiola and Yatela.

Certain hedge revenues realized at Sattiglaor years have been deferred in accordande @étnadian accounting recommendations.
The Company recognized $1.7 million in 2002 rekatio the amortization of these deferred revenueusso The remaining balance of
$3.3 million will be recognized in revenue in 20&3d 2004.

In 2002, Sadiola paid a profit distributioh$20 million (Company's share $7.6 million) caangd to the profit distribution of $10 millic
(Company's share $3.8 million) paid in 2001. Yapsad $18.5 million (Company's share $9.2 millibtmthe Company and AngloGold in
2002 compared to $7.4 million (Company's share §8llfon) in 2001.

The rehabilitation provision relates todrales accrued against the eventual closure of [Baaid Yatela.
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Mine Property

The Company's share of mine additions v8a8 fillion in 2002 ($16.8 million in 2001). Minefrastructure additions at Sadiola were
mainly for the sulphidic ore treatment plant. Att¥la most of the spending occurred to construcemds. In 2002, all additions at Sadiola
and Yatela were internally funded.

Exploration at Sadiola in 2002 comprisedkwmntiguous to the existing pit, the continuatadrdeep sulphides work underneath the
existing pit, and work on additional oxide targetgside the existing pit. The Company's share pfagation work at Sadiola was $2.1 milli
in 2002 ($2.2 million in 2001), of which $0.8 mdh was expensed in accordance with Canadian adngyptlicies. The future tax asset of
$0.3 million relates to the tax benefit on the $&dexploration costs expensed in 2002.

Exploration at Yatela in 2002 comprised kvon the Alamoutala deposit south of the existiiigapd work on areas contiguous and non-
contiguous to the existing pit. The Company's sléitais exploration work at Yatela was $0.4 miflim 2002 ($nil in 2001) and all balances
were capitalized.

Long-Term Receivables

The long-term receivables balance at Deegr@h, 2002 of $12.6 million (2001 — $15.6 millias)made up of the following (in
$ millions):

2002 2001
Government of Mali receivable at Yate $ 74 $ 8¢
Taxes receivable at Sadic 4.1 5.6
Employee share purchase and housing i 1.1 1.1

$ 12€ $ 15.¢

The Government of Mali receivable at Yatelpresents the Company's portion of the capitadihg relating to the Government of Ma
20 percent free and carried interest. The receévdbtreased $1.2 million in 2002 from cash distiims. The taxes receivable at Sadiola was
reduced by $1.8 million from tax credits receivéde employee housing loan at December 31, 2000.4f ®illion was repaid in 2002 and
$0.2 million of the employee share purchase loafxaember 31, 2002 was repaid in January 2003.

Long-Term Debt

The Company's lo-term loans payable at December 31, 2002 of $13lbm{2001— $15.1 million) related to Yatela loans frc



AngloGold to the Company for construction of thetéla mine. These loans are non-recourse to the @oyngnd are only secured against
cash flows of the Yatela mine. Part of the Yatelzeipts during the year were used to repay $2 liomibf this balance.

OUTLOOK

The Company's attributable share of gottipction in 2003 from Sadiola and Yatela, as wellTarkwa and Damang, which were
acquired via the Repadre business combinatiorxpsaed to be 421,000 ounces of gold at a totalatipg cash cost of $210 per ounce.

Sadiola, operated by AngloGold, is budgétegroduce 445,000 ounces of gold (Company's @ott59,000 ounces) in 2003 at a total
cash cost of $198 per ounce and a total opera#isly cost, as defined by the Gold Institute, of §i®6ounce. The production decrease of
7 percent compared to 2002 results from a highgpgotion of sulphidic ore being processed relativexide ores. Modifications continue to
be made to optimize the process circuit and are&rp to improve the recoveries from the sulphidés over the near term.

Yatela, operated by AngloGold, is budgetedroduce 235,000 ounces of gold (Company's po8#000 ounces) in 2003 at a total cash
cost of $217 per ounce and a total operating cash as defined by the Gold Institute, of $206 qarce. Production is expected to decrease
by 13 percent compared to 2002 mostly due to lawade ore to be stacked on the leach pads. Theyndtamoutala deposit will be
developed during the
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year and some of this ore will be delivered tol#aeh pads towards the end of the year potentéiibetting some of the expected product
decrease.

Tarkwa, operated by Gold Fields Ghana léahi{Gold Fields), is budgeted to produce 550,00@es of gold (Company's portion
104,000 ounces) in 2003 at a total cash cost o $2t ounce and a total operating cash cost, asedefy the Gold Institute, of $227 per
ounce. This production level is 5% greater thaB(f2. A positive bankable feasibility study was @beted in December 2002 on the
technical and economic viability of constructinganventional CIL mill at the Tarkwa mine to suppkmhcurrent gold production from the
heap leach operations. A construction decisionlvélmade in the second quarter of 2003 and, ifl#fuésion to proceed is made, the mill
would be operational some 18 months later.

Damang, operated by Gold Fields, is budbtigroduce 285,000 ounces of gold (Company'sgo84,000 ounces) in 2003 at a total
cash cost of US$218 per ounce and a total operagisiy cost as defined by the Gold Institute of §2&9%unce. This production level is 8%
greater than in the 11-month reporting period 202

The Company also acquired royalties viaRbpadre business combination. The Diavik Mineyateel by Rio Tinto plc (RTZ), started
production in 2002 and sales will commence in 200% Company holds a 1% royalty on sales. The &l mine (0.72% NSR royalty) is
expected to continue to produce gold at a rateezding 400,000 ounces per year. Production fronLitmen gold mine in Nicaragua (3%
NSR royalty) is expected at the 65,000 ounce par kvel. Royalty income should start being recgive2003 from two new mines, tl
Magistral gold mine in Mexico (3.5% NSR royalty)datihhe Don Mario gold mine in Bolivia (3% NSR royglt

The Company anticipates direct exploratipanding of $0.6 million for work on the BambadjdaDaorala-Boto concessions in Senegal
in the first six months of 2003. In South Ameritztal anticipated direct exploration spending of2b@illion in the first six months of 2003
will be divided between Argentina ($0.6 million)r&il ($0.3 million) and Ecuador ($1.3 million). feration administration costs of
$0.5 million are anticipated for the first six mhatof 2003.

RISKS AND UNCERTAINTIES

The following discussion of risk factorsaisitten on a prospective basis, incorporatingdbeurrence of the business combination with
Repadre on January 7, 2003.

Dependence on Mining Operations and Operators

The representation of each mine to the Gmys estimated gold production for 2003 is a®fud:

Attributable

Production %
Sadiola 169,00( 40
Yatela 94,00( 22
Tarkwa 104,00( 25

Damang 54,00( 13



421,00( 10C

The Company also holds royalty interestsanious gold and diamond properties, includingyaity on the Diavik diamond property.
Any adverse development affecting any of the mirdpgrations or royalty interests may have a mdtefiact on the Company's financial
performance and results of operations.

The Company relies on the operating abiftAngloGold, Gold Fields, RTZ and the other opers of the mines in which the Company
has a royalty interest, to effectively manage thespective mines, including the obtaining and temiance of all required licences and
permits. While the Company believes that the ojpagdtistory of AngloGold, Gold Fields, RTZ and theerators of mines subject to such
royalty interests mitigate this risk, there cambeassurance that this will continue to be the case
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The reserves and resources calculatedspeot of the mining operations are estimates dariig. reserves have been determined based
upon assumed commodity prices and operating déstsnated operating costs include judgments madéegeological and metallurgical
characteristics of the particular ore body. No emste can be given that the anticipated tonnagegmaes will be achieved or that the
indicated level of recovery will be realized.

Fluctuations in Gold and Diamond Prices

The profitability of the Company's operasawill be significantly affected by changes in tharket price of gold and diamonds. Gold
production from mining operations and the willingaef third parties, such as central banks, toosd#ase gold affect the supply of gold.
Demand for gold and diamonds can be influencedcop@mic conditions, gold's attractiveness as aestment vehicle, diamond quality and
the strength of the US dollar and local investnmmtencies. Other factors include the level ofresé rates, exchange rates, inflation and
political stability. The aggregate effect of théaetors is impossible to predict with accuracy.

As at December 31, 2002, call options foeggregate of 60,000 ounces of gold (Companyie 2800 ounces) were outstanding at an
average price of US$385 per ounce in respect oB#thola gold mine. There are no financial instroteén place for the Yatela, Tarkwa and
Damang mines. There are no plans to put any fufih@&ncial instruments in place at this time.

During 2002, the Company converted the nitgjof its corporate cash balances to gold bulliés a result, the Company is exposed to
changes in gold prices. As at December 31, 20@2gdhd holdings of the Company amounted to 97,381ces.

Political Risk

The Company's largest political risk expess to West Africa. The governments of Mali anlda@a, where the Company's operations
are located, have historically supported the dgraknt of their natural resources. However, thermiassurance that future political and
economic conditions in these countries will asgshescontinuance of this support. The Company hatoeation properties and holds royalties
in geographically diverse areas, some of which mwderate to high political risk. Due to its divigrof holdings, the Company is
comfortable with the overall level of political kisssumed.

Environmental Risks

Environmental legislation is evolving inmeanner that will require stricter standards andresment, increased fines and penalties for
non-compliance, and more stringent environmentdssments of proposed projects. There can be nmase that future changes to
environmental regulation, if any, will not advessaffect the Company's operations. Environmentabhds may exist on the properties in
which the Company holds interests that have beesechby previous or existing owners or operatangthérmore, compliance with
environmental reclamation, closure and other regoénts may involve significant costs and otheiiliisds. The Company's earnings include
provisions for the estimated future reclamation eladure costs at its operations in West AfricaeSénreclamation obligations represent
unfunded liabilities of the Company.

Currency Risk

The Company's functional currency is Uni&dtes dollars. As both gold and diamonds areeglaind sold in world markets in US
dollars, the Company's revenues are US dollar b&sedhe operating gold mines, the majority of tiperating costs are denominated in US
dollars. For exploration programs, a majority of ttosts are in US dollars. While a portion of exfiemes are payable in the local currencies
of Canada, Mali, Ghana, Senegal, Ecuador, BradilAngentina, the Company's exposure to foreign argk gains and losses is considered
low. The Company does not currently use any deviggiroducts to manage or mitigate any foreign exge exposure
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CHANGES IN CANADIAN ACCOUNTING RECOMMENDATIONS
Disposal of Long-Lived Assets and Discontinued Opations

In December 2002, the CICA issued Sectibrb3 "Disposal of Long-Lived Assets and Discontith@perations," which applies to
disposal activities initiated on or after May 1030Under Section 3475, assets and liabilitiesetdibposed of would be separately presented
in the balance sheet. Assets are reported at Wer lof the carrying amount or fair value less ctastsell, and are no longer depreciated. The
Company has not yet determined the impact of th@amentation of Section 3475 on its 2003 consadiddiinancial statements. Any poten
impact is not expected to be material.

Impairment of Long-Lived Assets

In December 2002, the CICA issued Secti@d33"Impairment of Long-Lived Assets." In accordamwith Section 3063, long-lived
assets, such as property, plant and equipmentunctigsed intangibles subject to amortization, eveewved for impairment whenever events
or changes in circumstances indicate that the icergmount of an asset may not be recoverable.\Reability of assets to be held and used
is measured by a comparison of the carrying amolah asset to estimated undiscounted future dasis £xpected to be generated by the
asset. If the carrying amount of an asset excagdstimated future cash flows, an impairment ah&agecognized by the amount by which
the carrying amount of the asset exceeds the &ilevof the asset. Any potential impact under $ac3063 is not expected to be material.

Hedging Relationships

In December 2001, the CICA issued an actiogiguideline relating to hedging relationshipeetive for fiscal years beginning on or
after July 1, 2002. During 2002, the implementatiate was delayed and is now effective for fisearg beginning on or after July 1, 2003.
The Company has not yet determined the impacteirtiplementation of this guideline on its 2004 aditkated financial statements. Any
impact under this guideline is not expected to la¢enial.

Accounting for Asset Retirement Obligations

In March 2003, the CICA is expected to esSection 3110, "Accounting for Asset Retiremenligaitions.” Under Section 3110 the
Company records the full amount of any obligatissaziated with the asset retirement, such as themation associated with the end of a
mine's life, as a liability. At the same time, aresponding asset is recorded which is deprecmtedthe life of the asset. The Company is
required to adopt Section 3110 on January 1, 208d.Company has not yet determined the impact pfamentation of these guidelines on
its 2004 consolidated financial statements.

CRITICAL ACCOUNTING POLICIES

The Company's consolidated financial stet@siare prepared in conformity with Canadian gaheaccepted accounting principles
(GAAP). The accounting policies for the purpose€ahadian GAAP are described in note 1 to the dmteded financial statements.
Significant differences between Canadian and US 8/4A#fe described in note 14 to the consolidatedhfiiah statements.

Management considers the following polidc@be the most critical in understanding the judgta that are involved in preparing the
Company's consolidated financial statements andrtbertainties that could impact its results ofrafiens, financial condition and cash
flows.

Use of Estimates

Preparation of the attached consolidateahitial statements requires management to makeatset and assumptions. Accounting for
estimates such as environmental, legal and incammatters requires the Company to use its judgetoatetermine the amount to be
recorded on its financial statements in conneatith those estimates. These estimates and assuratifect the reported amounts of assets
and liabilities and disclosure of contingent asseis liabilities at the date of the financial stagats, as well as the reported amount of
revenues and expenses during the reporting pedodn ongoing basis, the Company evaluates its
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estimates and assumptions. However, actual amoauntd differ from those based on estimates andnagsans.



Mining Interests, Development and Exploration Propéties

In accordance with its accounting polidgiethese areas, the Company expenses all costst@tioe completion of a definitive feasibility
study which establishes proven and probable rese@ests incurred subsequent to this date areatizpi.

Upon commencement of production, capitdlizests for assets in use are subject to depreciatid depletion on a units of production
basis.

Mineral reserve and mineral resource esémare imprecise and depend partly on statistibeadences drawn from drilling and other
data, which may prove to be unreliable. Future petion could differ dramatically from mineral regerestimates for the following reasons:

. mineralisation or formation could be different frahose predicted by drilling, sampling and simégaaminations;

. the grade of mineral reserves may vary signifigaftdm time to time and there can be no assuramateany particular level of
gold may be recovered from the mineral reserves;

. declines in the market price of gold may rendemtiiging of some or all of the Company's minerakrees uneconomic; and
. increases in operating mining, processing and meafi@n costs could adversely effect the econonability of mineral
reserves.

Any of these factors may require the Conyparreduce its mineral reserve and mineral resoastimates, change its production
estimates or increase its costs. Changes in regeauities would cause corresponding changes ortaration expense in periods subseqt
to the reserve revision, and could result in impaint of the carrying amount of property, plant agdipment.

FORWARD LOOKING STATEMENTS

Certain statements in this document cartstitforward looking statements" within the meanaigection 27A of the US Securities Act
of 1933 and Section 21E of the US Securities Exghakct of 1943.

Such forward looking statements involvewnand unknown risks, uncertainties and other ingmarfactors that could cause the actual
results, performance or achievements of the comfrabg materially different from the future resufterformance or achievements expressed
or implied by such forward looking statements. Stsks, uncertainties and other important factoctlide among others; economic, business
and political conditions, decreases in the maitket price of gold, hazards associated with minlialgour disruptions, changes in government,
exchange rates, currency devaluations; inflatiah@ther macro-economic factors. These forward loglstatements speak only as of the date
of this document.

The company undertakes no obligation toatggublicly or release any revisions to these émdWooking statements to reflect events or
circumstances after the date of this document ogftect the occurrence of unanticipated events.
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MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL REPORTING
To the Shareholders and Directors of IAM@DCorporation

The accompanying financial statementsy figisentation and the information contained inathiual report and are the responsibility of
management. The financial statements have beeangemn accordance with accounting principles gaheaccepted in Canada. The
financial information on the Company presentedvefse in the annual report is consistent with thdlhe financial statements.

The integrity of the financial report presds the responsibility of Management. Managemmihtains systems of internal controls
designed to provide reasonable assurance thatttmss are authorized, assets are safeguardedeléadule financial information is
produced. Management selects accounting princgidsmethods that are appropriate to the compainglawestances, and makes certain
determinations of amounts reported in which es@sat judgements are required.

The Board of Directors is responsible fos@ing that management fulfills its responsibifity financial reporting. The Board carried
this responsibility principally through its Audito@mittee. The Audit Committee consists of a majooit outside directors. The committee
meets periodically with management and the exteraditors to discuss internal controls, auditingtera and financial reporting issues. The
Committee satisfies itself that each party is priypdischarging its responsibilities; reviews theacterly and annual financial statements and
any reports by the external auditors; and recommémnel appointment of the external auditors foreevby the Board and approval by 1



shareholders.

The external auditors audit the financtateament annually on behalf of the shareholders.&dternal auditors have full and free access
to management and the Audit Committee.

Grant A. Edey
Chief Financial Officer

AUDITORS' REPORT TO THE SHAREHOLDERS
To the Board of Directors of IAMGOLD Coraion

We have audited the consolidated balaneetstof IAMGOLD Corporation as at December 31, 280@ 2001 and the consolidated
statements of earnings and retained earnings afdflavs for the years then ended. These finaistéaéments are the responsibility of the
Company's management. Our responsibility is to@sgpan opinion on these financial statements basedr audits.

We conducted our audits in accordance @ahadian generally accepted auditing standardsséTstandards require that we plan and
perform an audit to obtain reasonable assurancéhehthe financial statements are free of mateniabtatement. An audit includes
examining, on a test basis, evidence supportingmheunts and disclosures in the financial statesaét audit also includes assessing the
accounting principles used and significant estimatade by management, as well as evaluating thalbfinancial statement presentation.

In our opinion, these consolidated finahstatements present fairly, in all material re¢pgethe financial position of the Company as at
December 31, 2002 and 2001 and the results opésations and its cash flows for the years thereéril accordance with Canadian gene
accepted accounting principles.
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K 4L
Chartered Accountants
Toronto, Canada
March 20, 2003
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COMMENTS BY AUDITORS FOR U.S. READERS
ON CANADA-U.S. REPORTING DIFFERENCE

In the United States, reporting standaodsatiditors require the addition of an explanagmayagraph (following the opinion paragraph)
when there is a change in accounting principlestten there is a retroactive adjustment that haatanial effect on the comparability of the
company's financial statements, such as the chategesibed in Notes 2 and 14 (b) (stock based cosgti®n), to the consolidated financial
statements as at December 31, 2002 and 2001 arddbrof the years in the two-year period endeceBéeer 31, 20020ur report to the
shareholders dated March 20, 2003 is expresseztor@ance with Canadian reporting standards, wihichot require a reference to such
changes in accounting principles in the auditagbrt when the change is properly accounted foragiedjuately disclosed in the financial
statements.

KPMG LLP



Toronto, Canada
March 20, 2003
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CONSOLIDATED BALANCESHEETS

(Expressed in thousands of U.S. dollars)

ASSETS

Current assets:
Cash and cash equivalents

Restricted castnote 13(b))

December 31, 2002 and 2001

Gold bullion (97,381 ozs — market value: $33,3{f¥)te 4)

Accounts receivable and other
Inventories(note 3)

Long-term inventory

Long-term receivable(notes 6 and 9(b!
Mining interests(note 5)

Future tax ass¢(note 10)

Other asset

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities:
Accounts payable and accrued liabilit
Current portion of nc-recourse loans payak(note 6)

Future tax liability(note 10)

Non-recourse loans payat(note 6)

Deferred hedge reveni(note 7)

Rehabilitation provisioi(note 11)

Shareholders' equii(note 8):
Common shares

Share options
Retained earnings

Contingencies and commitmel(note 11)
Subsequent even(note 15)

On behalf of the Board:

414

Director

2002

2001

$ 15,83t $ 25,33:
— 6,03¢
30,57¢ —
13,34¢ 5,30¢
9,79z 6,82:
69,55: 43,49
10,04« 8,941
12,58: 15,61¢
96,85: 108,48
304 —
1,30¢ 61
$ 190,63¢ $ 176,59¢
| |
$ 16,77 $ 12,01
— 11,56:
16,77: 23,57
3,31( 4,14
13,09: 15,05¢
3,30¢ 4,962
2,15( 1,387
118,28t 96,78:
8 N
33,70¢ 30,69:
152,00¢ 127 AT
$ 190,63¢ $ 176,59
| |



Director
See accompanying notes to consolidated financédstents.
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CONSOLIDATED STATEMENTS OF EARNINGS AND RETAINED EA RNINGS
(Expressed in thousands of U.S. dollars, except pshare amounts)

Years ended December 31, 2002 and 2001

2002 2001
Revenue:
Gold sales $ 8982: $ 81,65
Expenses:
Mining 49,02¢ 40,93
Depreciation and depletion 20,58¢ 15,60¢
Interest 514 2,87¢
Interest income (38¢) (2,087%)
69,74 57,32¢
Earnings from mining operatiol 20,08: 24,32]
Other expenses:
Corporate administration 3,49t 2,51¢
Provision for litigation(note 11(a)) 2,90( —
Exploration 6,08¢ 6,241
Foreign exchange 47 1,097
Gain on gold bullior{note 4) (67) —
Interest 40:< 281
Interest income (385) (994)
12,387 9,147
Earnings before income tax 7,69¢ 15,18(
Income taxes (recover(note 10):
Current 3,01« (53
Future (854) 4,28~
2,16( 4,23:
Net earning: 5,53t 10,94¢
Retained earnings, beginning of y: 30,69: 22,05:
Dividends (2,519 (2,30€)
Retained earnings, end of ye $ 33,70¢ $ 30,69t

Basic and diluted earnings per sh(note 8(d)) $ 0.07 $

0.1¢



See accompanying notes to consolidated financééstents.

CONSOLIDATED STATEMENTS OF CASH FLOWS

(Expressed in thousands of U.S. dollars, except pshare amounts)

Years ended December 31, 2002 and 2001

CASH PROVIDED BY (USED IN)

Operating activities:
Net earning:
Items not affecting cash:
Depreciation and depletion
Deferred hedge revenue
Unrealized foreign exchange losses (gains)
Gain on gold bullion
Future income taxes
Change in non-cash current working capital
Change in non-cash long-term working capital

Financing activities:
Issue of common shares, net of issue costs
Dividends paid
Restricted cash
Proceeds from non-recourse loans
Repayments of non-recourse loans

I nvesting activities:
Mining interests
Note receivable
Deferred charges
Other assets
Purchase of gold bullion
Proceeds from gold bullion sales

Decrease in cash and cash equival
Cash and cash equivalents, beginning of -

Cash and cash equivalents, end of \

Supplemental cash flow information:
Interest paid

Income taxes paid

2002 2001
$ 5538 $  10,94¢
20,62¢ 15,63
(1,655 2,657
182 (421)
(67) —
(854) 4,28¢
(6,690) 15
1,921 (6,689)
18,99¢ 26,43
21,22 88
(2,306) —
6,03z 76¢
374 6,37¢
(14,259 (24,759
11,07( (17,525
(8,90€) (16,82)
1,13¢ (3,55))
(775) —
(507) (©)
(31,99 —
1,481 —
(39,56 (20,37%)
(9,497) (11,469
25,33 36,80(
$ 1583t $ 2533

$ 564 $

3,01

2,58¢
21¢



See accompanying notes to consolidated financééstents.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
The Company was incorporated under the provisidrikedCanada Business Corporations Act on March1®B0.
It is engaged in the acquisition, exploration arevelopment of resource properties, primarily in YWAfsica and South America.
SIGNIFICANT ACCOUNTING POLICIES:

These consolidated financial statements are prdpar@ccordance with accounting principles gengadicepted in Canada.
Summarized below are those policies consideredfi&ignt to the Company. These policies are conststéth accounting principles
generally accepted in the United States in all neteespects except as outlined in note 14. Raefaréo the Company included herein
means the Company and its consolidated subsidianiégoint ventures.

(a) Basisof consolidation:

The consolidated financial statements include te®ants of the Company and its wholly owned subsie. Interests in joint
ventures are accounted for by the proportionatsaatation method. Significant joint ventures irsduLa Société d'Exploitation des
Mines d'Or de Sadiola ("Sadiola") and La SociéExgloitation des Mines d'Or de Yatela ("Yatela").

(b) Revenuerecognition:

Revenue is recognized when the significant risksremwards of ownership are transferred to the bapdrthe revenue can be reliably
measured.

(c) GoldBullion:
Investments in gold bullion are valued at the lonfaverage cost and net realizable value.
(d) Inventoriesand long-term inventory:

Gold (doré and gold in process), mine supplies@rdstockpiles are valued at the lower of averagt &nd net realizable value. Ore
stock piles are classified as long-term inventory.

() Mining interests, development and exploration properties:

Exploration expenses incurred to the date of eistahp that a property has mineral resources whiale the potential of being
economically recoverable are charged against egsnexploration and development costs incurredeqypent to this date are
capitalized until such time as the projects areight into production or are deemed economicallyeasible. Upon commencement of
commercial production, all related capitalized engitures are amortized on a straidjhe basis over the estimated economic life o
property. If a property is abandoned, the relatejept balances are written off.

All deferred balances are written off when a propes deemed economically unfeasible. The Compamiodically assesses the
recoverability for impairment.

The recovery of deferred expenditures is depenaleon the existence of economically recoverablervese the ability of the
Company and its joint venture partners to obtairessary financing to complete the exploration ambtbpment, certain government
approvals and future profitable production.

All administrative costs that do not directly reldab a specific exploration and development agtiaie expensed as incurred. Interest
costs are not capitalized until a decision to dgyel mine on a property is approved.

(f) Plant and equipment:



Plant and equipment are depreciated annually oraglst-line basis using rates of 5% to 33%.
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(9) Rehabilitation costs:

Estimated reclamation and mine closure costs aneied and charged to earnings over the estimdeedflithe mine. These estimated
costs are based on currently enacted legislatiogo{dg reclamation costs are charged to incomedryéar they are incurred.

(h) Trandlation of foreign currencies:

The functional currency of the Company, its sulzsids and joint ventures is considered to be thieedrstates dollar. Exchange gains
and losses on foreign currency transactions aragorcurrency denominated balances are includediinings in the current year.

(i) Fair valuesof financial instruments:

The carrying values of cash and cash equivalertigcfwinclude investments with remaining maturitié$ess than 90 days on
purchase), accounts receivable and other, restrogsh, accounts payable and accrued liabilitidsshare purchase loans in the
consolidated balance sheets approximate fair valuego the short-term maturities of these instmise

Variable rate non-recourse debt and note receiiabteuments are estimated to approximate fairashs interest rates are tied to
short-term interest rates.

() Hedging:

The Company has, from time to time, entered intdgheg transactions in order to manage exposurectoedsing prices on the sale of
future production. Contracted prices on forwar@salre recognized in sales as designated produstitelivered to meet the
commitment.

(k) Income taxes:

The Company uses the asset and liability meth@tobunting for income taxes. Under the asset adity method, future tax assets
and liabilities are recognized for the future taxsequences attributable to differences betweefirthiecial statement carrying
amounts of existing assets and liabilities andrttespective tax bases. Future tax assets anditiesbare measured using enacted or
substantively enacted tax rates expected to appghxable income in the years in which those tempodifferences are expected to be
recovered or settled. The effect on future taxtasaed liabilities of a change in tax rates is gggped in income in the year that
includes the date of enactment or substantive ereatt

Provisions are made for tax liabilities on anti¢gghrepatriation of unremitted earnings of the Canys foreign subsidiaries and joint
ventures.

(N Stock-based compensation plans:

The Company has two stock-based compensation pldmch are described in note 8. No compensatiores@ is recognized for
these plans when stock or stock options are issuethployees.

Any consideration paid by employees on exercisgtafk options or purchase of stock is creditechare capital. Compensation
expense is recognized using the fair value-basd¢dadevhen stock options are issued to non-emplogrdso liability is accrued
over the vesting period of the options.

(m) Earnings (loss) per share

Basic earnings (loss) per share is calculated Wigidg net earnings (loss) by the weighted averagaber of shares outstanding
during the year. The calculation of diluted earsifigss) per share uses the treasury stock methadhadjusts the weighted average
number of shares for the dilutive effect of options
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(n) Useof estimates:

The preparation of financial statements in confeymiith generally accepted accounting principleguiees management to make
estimates and assumptions that affect the repartemints of assets and liabilities and disclosuir@atingent assets and liabilities at
the date of the financial statements and the regamounts of revenue and expenses during theteelpgear. The most significant
estimates relate to the carrying values of minind @xploration properties, depreciation and demetates and accrued liabilities and
contingencies. Actual results could be materiaiffedent from those estimates.

2. CHANGE IN ACCOUNTING POLICY:
Stock-based compensation:
Effective January 1, 2002, the Company adoptediénerecommendations of the Canadian Institute @frtéhed Accountants in
Handbook Section 3870, "Stock-based compensatidrotirer stock-based payments". Section 3870 idepplospectively to all
stock-based compensation granted to non-employees after January 1, 2002.
The Company accounts for all stock-based compamstadinon-employees granted on or after Janua2@2, using the fair value
based method. Stock options granted to employeescamounted for as capital transactions. The Coynjsaalso required to disclose
the pro forma effect on net earnings of accounfimgtock option awards granted to employees sulssdgdo January 1, 2002, under
the fair value based method.
The fair value of the options granted to employ&dssequent to January 1, 2002 has been estimatesl @dte of grant using a Black-
Scholes option pricing model with the following as®tions: risk-free interest rate of 4.73%, dividsfield of 1%, volatility factor of
the expected market price of the Company's comnank ®f 37%; and a weighted average expected fifaase options of 8 years.
The estimated fair value of the options is expermsaxnt the options' vesting period of 3 years.
As at December 31, 2002, $8,000 was recorded apexwsation expense relating to the 150,000 opticenstgd during 2002 to non-
employees at a value of Cdn. $7.35 per option.félewing is the Company's pro forma earnings with fair value method applied
to the 507,000 options granted during 2002 to eygde at an average value of Cdn. $7.28 per opticnglthe year:
Net earnings for the ye $ 553
Compensation expense related to fair value of epeglatock option 12¢
Pro forma earnings for the ye $ 5,40
|
Pro forma earnings per share, basic and dil $ 0.07
|
3. INVENTORIES:
2002 2001
Gold $ 3,79 $ 2,03
Mine supplies 5,99¢ 4,78¢
$ 9,79¢ $ 6,82t
I
4. GOLD BULLION:
As at December 31, 2002, the Company held 97,3&tesuof gold bullion and was recorded at an avetageof US$314 per ounce.
The market value of this gold bullion, based onrtteket close price for spot gold of US$343 peraaymvas $33,377,000.
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5. MINING INTERESTS:
200z 2001
Accumulated Accumulated

depreciation and Net book depreciation and



Cost depletion value Cost depletion Net book value

Plant and equipme! $ 92,73t 3 45,03t $ 47,70 $ 7131 $ 33,10: $ 38,21«
Mining property and deferred cos 85,07( 37,791 47,27¢ 81,73¢ 29,18« 52,55¢
Construction in progres 1,87(C — 1,87(C 17,71* — 17,71*

$ 179.67¢ $ 82,82¢ $ 96,85 $ 170,76¢ $ 62,28¢ $ 108,48:

Mining interests are held through:

(@ A 38% interest in the Sadiola joint venture whidids a mining permit covering the Sadiola Concesdiather shareholders
include AngloGold Limited ("AngloGold") (38%), th@overnment of Mali ("GOM") (18%) and Internatiorféhance
Corporation ("IFC") (6%).

(b) A 40% indirect interest in the Yatela joint ventuvhich holds a mining permit and the exploratiaghts covering the Yatela
Gold Concession. Other shareholders include AngldG%) and the GOM (20%).

Construction of the Yatela mine commenced during®&nd was completed in June 2001. The CompanhagkhGold
provided funding for all construction costs.

The GOM 20% ownership in Yatela is a free and edrinterest.

6. NON-RECOURSE LOANS PAYABLE:

2002 2001
Yatela— nor-recourse project loar $ 13,090 $ 15,05¢
Sadiola— nor-recourse project loar — 11,56:

13,09: 26,617
Less current portio — 11,56:

$ 13,090 $ 15,05t

I
Yatela project loans:

The capital cost of the Yatela mine was funded kyjbg the Company and AngloGold. Pursuant to aehalder agreement,
AngloGold funded 15% of the project investment ehdlf of the Company. This funding constitutedanli®o the Company, bearing
interest at the London Interbank Offer Rate ("LIBQRIus 2%. The Yatela mining permit provides foetreturn of the project
investment capital plus interest, to the Company AangloGold, before any cash disbursements are nuatiee project shareholders.
Project investment repayments are based on Yapelating cash flows. 15% ($13,091,000; 2001 — $#%5@00) of Yatela's project
investment repayments will be distributed on bebfithe Company to AngloGold as repayment of theeqmt loan.

As at December 31, 2002, a note receivable of $700® (2001 — $8,556,000), included in long-tericereables, represents the
Company's portion of all funding made on behalfhef GOM's free and carried interest. The note hietesest at the LIBOR plus 3%.
Yatela project investment repayments will be disttéd on behalf of the GOM to the Company as regayrof the note. The
Company's net obligation for the Yatela project3s671,000 (2001 — $6,499,000).
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After the project investment (principal and inteyeés fully repaid to the Company and AngloGoldcleavill receive 40% of any Yate
cash distributions and the GOM will receive 20%.

7. DEFERRED HEDGE REVENUE:

Deferred revenue arising from the termination ofviard sales in 2001 but designated as hedgeswkfyears' sales will be taken to
earnings as follows:

2003 $ 1,65t
2004 1,65¢



8. SHARE CAPITAL:

(@) Authorized:

Unlimited first preference shares, issuable ineseri
Unlimited second preference shares, issuable iasser
Unlimited common shares

Issued and outstanding common shares didl@s's:

$ 3,30¢

Number of shares Amount
Balance, December 31, 20 73,429,02 $ 96,69
Exercise of option 45,33: 88
Issued and outstanding, December 31, Z 73,474,35 96,78:
Shares issued for cash, net of issue cos 4,000,00! 17,67¢
Exercise of option 1,769,73 3,82¢
Issued and outstanding, December 31, 2 79,244,08 $ 118,28¢

| |

0] On June 6, 2002, the Company completed a shanmengffiey way of Prospectus for 4,000,000 commoneshat a price of Cd
$7.00 per share, resulting in gross proceeds oPB43000. Share issue costs of $585,000, net ebtdave been charged
against the proceeds from the offering.

(b) Share option plan:

The Company has a comprehensive share option ptats full-time employees, directors and officarsl self-employed consultants.
The options vest over three years and expire ngelothan 10 years from the date of grant.
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A summary of the status of the Company's shar@wompian as of December 31, 2002 and 2001 and chahgig the years then
ended is presented below. All exercise prices ammuhinated in Canadian dollars.

200z 2001
Weighted ) Weighted )
average exercise average exercise
Options price Options price

Outstanding, beginning of ye 6,189,50. $ 441 5,358,13 $ 4.51
Granted 672,00( 7.21 1,232,001 3.9C
Exercisec (1,769,73)) 3.3¢ (45,339 3.0
Forfeited (108,339 3.2z (355,30() 4.37
Outstanding, end of ye 4,983,43 $ 5.1¢ 6,189,50. $ 4.41
Options exercisable, end of ye 3,401,771 $ 514 474194! $ 4.6(

The following table summarizes information abowicktoptions outstanding at December 31, 2002:

Weighted Weighted
Number average Weighted Numbel average
outstanding, remaining Weighted outstanding, remaining Weighted
December 31, contractual average exercis December 31, contractual average exercis
Range of exercise prices 2002 life — years price 2002 life — years price
$2.56— $3.00 259,63t 34 $ 2.87 152,96 33 $ 2.8¢
$3.01— $4.00 1,616,80: 7.8 3.7¢4 798,80: 6.6 3.57



$4.01— $5.00 _ -
$5.01— $6.00 2,420,001 3.2 5.7¢ 2,375,00 3.1 5.7t

$6.01— $7.00 25,00( 3.9 6.9C 25,00( 3.9 6:9(
$7.01— $7.88 662,00( 9.4 7.41 50,00( 3.7 7.7C
4,983,43 43 $ 5.1¢ 3,401,771 3¢ $ 5.14

(c) Share purchase plan and share bonus plan:

The Company has a share purchase plan for emplayelmanagement, whereby the Company will matcipangcipants'
contribution to purchase a maximum of 750,000 comstmares and share bonus plan for employees analge@ent to a maximum
600,000 common shares. These plans were not act@)2 or 2001.

(d) Earnings per share:

Basic earnings per share is computed by dividiegrme available to common shareholders by the weibhterage number of
common shares outstanding for the year. Dilutediegs per share is similar to basic earnings parestexcept that the denominato
increased to include the number of additional comisttares that would have been outstanding if thiid® potential common shares
had been issued.
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Basic earnings per share computation:
2002 2001
Numerator:
Net earning: $ 553t $  10,94¢
I |
Denominator (000's
Average common shares outstanding 76,45 73,43¢
Basic earnings per she $ 0.07 $ 0.1t
I |
Diluted earnings per share computation:
2002 2001
Numerator:
Net earningy $ 553t $  10,94¢
Denominator (000's
Average common shares outstanding 76,45 73,43¢
Dilutive effect of employee stock options 1,17¢ 7
Total average common shares outstan 77,62’ 73,44¢
I |
Diluted earnings per sha $ 0.07 $ 0.1¢
I |

Stock options excluded from the computation oftéidliearnings per share which could be dilutivenafuture were as follows:

2002 2001

Outstanding options (000 75 4,901
9. RELATED PARTY TRANSACTIONS:

(@)  The Company directors and has obtained managewnféing and other services from companies contrdiiedlirectors and
shareholders of the Company in the amount of $486(2001 — $466,000), which are included in corpoedministration
expense. These amounts have been recorded atchenge amount.



(b) Included in lon-term receivables are loans to employees, consisfiag employee loan of Cdn. $1.4 million, ($91408
which was provided for the purchase of 250,000 comshares and a loan of Cdn. $0.2 million ($143,0@8ich was
provided for the purchase of 70,000 common shdies.share purchase loans are non-interest bearthgra collateralized by
the common shares issued. The Cdn. $1.4 million is@ayable upon sale of common shares and mainr€gptember 21,
2005. The Cdn. $0.2 million loan was repaid in ap2003.

10. INCOME TAXES:

The Company has a net future tax liability of $&,000 (2001 — $4,140,000), which is presented erbdlance sheet as:

2002 2001
Future tax asst $ 304 $ —
Future tax liability (3,310 (4,140
Net future liability $ 3,00¢ $ 4,14(

69

The main components that give rise to future taetssand future tax liabilities are as follows:

2002 2001
Future tax asset
Mining assets $ 304 $ —
Other assets 46 73
Foreign exploration and development expenses 3 3
Share issue costs 221 12:
Non-capital losses 1,90: 65€
Corporate minimum tax credit 99 184
2,57¢ 1,041
Future tax liability:
Net profits interes (5,582) (5,18))
Net future tax liability $ 3,006 $ 4,14(

Income tax expense differs from the amount thatldvbave been computed by applying the combinedrédad provincial statutory
income tax rate of 39% (2001 — 42%) to earning®ieeincome taxes. The reasons for the differencea aesult of the following:

2002 2001
Earnings before income tax $ 7,698 $  15,18(
I L]
Computed "expected" tax exper $ 297: % 6,392
Increase (reduction) in income taxes resulting fr
Foreign earnings not subject to taxation (579 (1,01%)
Foreign earnings subject to different tax rates (1,409 —
Change in valuation allowance — (29%)
Reduction in corporate income tax rates — (789)
Expenses not tax benefited 1,132 —
Other 33 (61)

$ 2,16C $ 4,232

The Company has n-capital loss carry forwards for Canadian incomepasposes of approximately $5,472,000 to reducattiz



income on or prior to 2009.
11. CONTINGENCIES AND COMMITMENTS:

(@ The Company was a defendant in an action commendéeé Ontario Court of Justice (General Divisiby)Kinbauri Gold
Corporation ("Kinbauri").

On December 23, 2002, the trial judge releasedrsafor judgement awarding damages to the Plaintiffie amount of Cdn
$1.7 million. The trial judge awarded pre-judgemiaterest at the rate of 10% and costs to be datedrby assessment. The
Company has recorded an expense of $2,900,00(aboreto this judgement.

The Plaintiff has filed a Notice of Appeal, dateshdary 20, 2003, appealing the damage award. Thep@oy has filed a
Notice of Cross-Appeal, dated January 31, 2008, &ftpealing the damage award and the pre-judgentengst rate.

(b) At December 31, 2002, the Company had contracturahaitments for capital expenditures totalling $40,080.
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(c) The Company's mining and exploration activitiessrgject to various governmental laws and reguiatielating to the
protection of the environment. These environmerggiilations are continually changing and genetadigoming more
restrictive. The Company has made, and intendsaleerin the future, expenditures to comply with slaats and regulations.
Such estimates are, however, subject to changel losseegotiations with regulatory authorities, ajesin laws and
regulations as new information becomes available.

12. FINANCIAL INSTRUMENTS:

As at December 31, 2002, the Company had 22,806esufproportionate share) of written call optionsstanding at an average str
price of $385 per ounce. The mark to market vafubese call options represented a liability of $280 to the Company, which is
included in accounts payable.

13. SEGMENTED INFORMATION:

(@8 The Company holds a 38% interest in Sadiola, a #@@best in Yatela and a 50% interest in variotenjoint venture
companies. The Company's share in the assetditiehirevenue, expenses and cash flows of the jy@intures and the
corporate operations are as follows:

Joint Ventures

2002 Sadiola Yatela Other Corporate Total

Cash and gold bullion $ 6,281 $ 3,66 $ 106 $ 36,36. $ 46,41
Other current assets 15,52:¢ 7,17¢ 85 353 23,13¢
Long-term assets 74,91¢ 43,80¢ — 2,36: 121,08t

$ 96,72( $ 54,64¢ $ 19 % 39,07¢ $ 190,63t
| | | | |
Current liabilities $ 3,87¢ $ 4,612 $ 88 $ 8,19: $ 16,77:
Long-term liabilities 4,731 13,81¢ — 3,31( 21,86(

$ 8,60¢ $ 18,43! $ 88 ¢ 11,50: $ 38,63:

Gold sales $ 5684 $ 3298 $ — $ — $ 89,82«
Operating costs of mine 30,40( 18,62¢ — — 49,02¢
Mine depreciation 14,107 6,481 — — 20,58¢
Exploration expense — — — 6,08¢ 6,08¢
Other expense — — (37 6,31¢ 6,281
Tax expense 2,71z — — (559) 2,16(
Interest expense (income), net (777) 90t (33¢€) 354 14¢€

Net earnings (loss $ 10,39¢ $ 697C $ 373 $  (12,20) $ 5,53¢



Cash flows from (used in) operation: $ 17,330 $ 11.62( $ 31C $ (9,399 $ 19,86
Cash flows from (used in) financing (5,529 (2,327) — 18,92: 11,07(
Cash flows used in investment (6,289 (2,357) — (31,799 (40,43¢)
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Joint Ventures

2001 Sadiola Yatela Other Corporate Total
Cash (current and lo-term) $ 14,63¢ $ 2,60¢ $ 132 % 13,98¢ $ 31,36
Other current asse 7,601 4,13¢ 75 317 12,12¢
Long-term asset 83,63¢ 48,23 — 1,23¢ 133,10

$ 10587 $ 54977 $ 207 $ 15,53¢ $ 176,59t

| | | | |
Current liabilities $ 2997 $ 4432 $ 141 $ 4,44t $ 12,01t
Current portion of lon-term debt 11,56: — — — 11,56:
Long-term liabilities 6,00¢ 15,40( — 4,14C 25,54¢

$ 20,56 $ 19,83 $ 141 % 8,58t % 49,12

| | | | |
Gold sales $ 67,47¢ $ 1417¢ $ — % — $ 81,65t
Operating costs of mir 33,23 7,70C — — 40,93:
Mine depreciatiot 12,96¢ 2,64¢ — — 15,60¢
Exploration expens — — 7 6,24( 6,247
Other expens — — 352 3,261 3,61z
Tax expens: — — — 4,232 4,23
Interest expense (income), | 54€ 241 (28E) (42¢) 74
Net earnings (loss $ 20,73t $ 3591 % 749 $ (13,309 $ 10,94¢

| | | | |
Cash flows from (used in) operatic $ 34,10 $ 2297 $ 12 $ (9,980 $ 26,43:
Cash flows from (used in) financit (22,979 5,36¢ — 88 (17,529
Cash flows used in investmel (4,749 (15,627 — 3 (20,37%)

| | | | |

(b)  The Company's $10,052,000 share of cash (2001 -3%$Z,000) in the joint ventures is non-discretignarcluding restricted
cash of nil in 2002 (2001 — $6,033,000) at Sadiblze restriction is a result of requirements relatesenior loans. These
loans were repaid in 2002, resulting in the reladgbe restriction on cash balances.

14. SIGNIFICANT DIFFERENCES BETWEEN CANADIAN AND UNITED STATES GAAP:

Canadian generally accepted accounting principféar(adian GAAP") varies in certain significant ress from the principles and
practices generally accepted in the United StatésS( GAAP"). The effect of these principal diffaices on the Company's
consolidated financial statements are quantifiddvib@nd described in the accompanying notes.

Statements of earnings:

2002 2001
Net earnings for the year reported under CanadiaARE $ 553t $ 10,94¢
Earnings from Sadiola and Yatela, under CanadiadiBAising proportionate
consolidation (a (17,369 (24,327
Equity earnings of Sadiola under U.S. GAAP 11,72« 25,63¢

Equity earnings of Yatela under U.S. GAAP 5,94t 5,13¢
Stocl-based compensation ( (5,399 (833)

Net earnings, U.S. GAA $ 43€ $ 16,56



Net earnings per share, U.S. GA/
Basic and dilute:

$ 0.01 $ 0.2t

The effect of the U.S. GAAP differences discusseldl on the Company's consolidated shareholdeuityeig as follows:

2002 2001
Shareholders' equity based on Canadian G, $ 152,006 $ 127,47
Impact on shareholders' equity of U.S. GAAP adjestts:
Sadiola equity accounting (a) (6) (2,330
Yatela equity accounting (a) (5649) 46C
Share purchase loans (c) (2,057 (2,109
Other comprehensive income — 24E
Shareholders' equity based on U.S. G£ $ 150,37¢ $ 125,74
& |

(@ Investmentsin Sadiola and Yatela:

Under Canadian GAAP, the Company accounts fonteyést in joint ventures by the proportionate otidation method.
Under U.S. GAAP, the Company is required to eqadgount for its investments in Sadiola and Yatelhrecord in earnings
its proportionate share of their net income meabimeccordance with U.S. GAAP.

For U.S. GAAP purposes, the Company's share ofreggrirom Sadiola and Yatela has been adjustethéfollowing items:
0] Deferred devel opment costs:

Under U.S. GAAP, Sadiola and Yatela are requireeifmense all costs prior to the completion of anitéfe feasibility
study which establishes proven and probable reseldreder Canadian GAAP, costs subsequent to estaddi that a
property has mineral reserves which have the piatesftbeing economically recoverable, are capitadi

(i)  Start-up costs:

U.S. GAAP requires start-up costs to be expenséacasred. Canadian GAAP allows costs to be capédluntil
commercial production is established.

(iii)  Depletion of mining interests:
U.S. GAAP requires depletion to be calculated ugirgyen and probable reserves as the denominatbe icalculation
Canadian GAAP allows depletion to be charged dveresstimated economical life of the mine.

(iv)  Rehabilitation provision:

U.S. GAAP requires accrued estimated rehabilitatiosts to be calculated using proven and probalslerves as the
denominator in the calculation. Canadian GAAP afidlie accrual to be calculated over the estimatedamical life o
the mine.

(V) Financial instruments:

U.S. GAAP requires written calls to be treatedmecslative and marked to market. Canadian GAARnatbwritten
calls entered into prior to October 2000 to be régd as hedges.

Under Canadian GAAP the company has accountedisfgold forward contracts as hedges, and as seogméees gail
and losses on these contracts in the period dwirich the production against which they were destigad is sold.
Under US GAAP the majority of these forward contsaare regarded as normal course sale contraat®ilCeontract:



are regarded as cash flow hedges under US GAAfudsthe effective portions of the changes in #irevialue of the
derivative are recorded in other comprehensivenreand are recognized in earnings when the heegeaffects
earnings.
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For equity method investments, the accountingtfesé investments represents the aggregate ofgialc
contributions to the joint ventures, (b) the Compaiproportionate share of the net earnings ordbs$ise joint ventures
and (c) distributions from the joint ventures.

The changes in the Company's equity method invegsypirsuant to U.S. GAAP are as follows:

2002 2001
Equity method investments, beginning of y $ 119,89 $ 83,92t
Net earning: 18,04: 30,701
Other comprehensive incor (24%) 24k
Distributions receivel (14,170 (6,517)
Additional investment 33t 11,53
Equity method investments, end of y $ 123,85 $ 119,89
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The Company's proportionate share of the summaliathce sheet information of the joint venturespanted for by the equity
method in accordance with U.S. GAAP, is as follows:

2002 2001
Sadiola Yatela Other Sadiola Yatela Other
Current assel $ 21,80¢ $ 10,84: $ 19¢ $ 22,48: $ 6,74t $ 207
Long-term assets, n 71,95¢ 42,23¢ — 78,721 46,70¢ —

$ 9375¢ $ 53,08 $ 19¢ 8 101,20¢ $ 53,45 % 207

Current liabilities $ 4,08z $ 3,60¢ $ 88 $ 15,64 % 2,44t $ 141
Long-term obligations and othi 1,57¢ 13,81¢ — 1,33¢ 15,40( —
Equity 88,10: 35,65: 10¢ 84,22t 35,60¢ 66

$ 93,75¢ $ 53,080 $ 19 % 101,20¢ $ 5345 $ 207

The Company's proportionate share of the summaresmdts of operations of the joint ventures, acted for by the equity method in
accordance with U.S. GAAP, are as follows:

2002 2001
Sadiola Yatela Other Sadiola Yatela Other
Revenue $ 5518 $ 3298 $ — $ 70,13t $ 16,38¢ $ —
Expenses (recoverie 43,46: 27,037 (373) 44,49¢ 11,25: 74
Net earnings (loss $ 11,72 $ 594t $ 37: $ 2563¢ $ 513¢ $ (74)

(b) Stock-based compensation:



The Company accounts for its stock based compemsatider US GAAP in accordance with APB25 for ergpés and FAS No. 123
for non-employees. Prior to June 2002, the comalystock appreciation rights which were markeditoket, resulting in an
expense recorded. Under Canadian GAAP, stock aptjcented to noemployees prior to January 1, 2002 are accounteasfoapita
transactions when the options are exercised.

If the Company had accounted for its stock-basedpemsation plan for employees under FAS No. 128ptb forma impact would
have been as follows:

2002 2001
Net earnings, U.S. GAA $ 43¢ $ 16,56
Add expense already recognized under APl 4,48¢ 807
Expense under FAS No. 1. (682) (200)
Pro forma net earning $ 424 $ 17,27(

Pro forma earnings per sha
Basic and dilute: $ 0.0t % 0.24

The Company estimated the fair value options grhime&002 and 2001 using the Black-Scholes optiteepnodel and used the
following assumptions:

2002 2001
Risk from interes 4.73% 5.25%
Expected life of option 8 years 8 year:
Expected volatility of the Company's share p 37% 37%
Expected dividend yiel 1% 0%
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The Black-Scholes option-pricing model was devetbfoe use in estimating the fair value of tradediaps that have no vesting
restrictions and are fully transferable. The wetghaverage fair market value of options grante2Did2 was $2.25 (2001 —.484). As
the Company's employee stock options have charstatsrsignificantly different from those of tradegtions, and because changes in
the subject input assumptions, such as expectek starket price volatility, can materially affetietfair value estimate, in
management's opinion, the existing pricing modelsat necessarily provide a reliable single measfithe fair value of its employee
stock options.

(c) Sharepurchaseloans:

Under U.S. GAAP, share purchase loans are dedéiedshareholders' equity. Under Canadian GAAPs¢Heans are currently
recorded as assets.
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Balance sheets:

The Company's balance sheets under U.S. GAAP asemted below:

2002 2001
ASSETS
Current assets:
Cash and cash equivalents $ 578: $ 13,98¢
Gold bullion 30,57¢ —

Accounts receivable 143 154



Receivables from companies with common directors 184 122

Corporate tax receivable — 21

Prepaid expenses 26 15

36,71 14,30(

Investments in Sadiola, Yatela and other joint uesg 123,85¢ 119,89°

Employee loan receivab — 70
Deferred charge 77t —

Fixed and other asse 531 61

$ 161,87¢ $ 134,32

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities:

Accounts payable $ 96€ $ 301
Accrued liabilities 72C 68€
Accrued liabilities — AngloGold 1,04¢ 1,13¢
Accrued liabilities — Legal settlement 2,90( —
Dividends payable 2,52 2,30¢
Related party payables 33 15
8,19( 4,441
Future tax liability 3,31( 4,14(
Shareholders' equity:
Common shares 120,59¢ 96,91:
Stock options 7,40¢ 4,181
Contributed surplus 78 78
Share purchase loans (1,057 (1,109
Retained earnings 23,35! 25,43¢
Other comprehensive income — 24¢
150,37¢ 125,74

$ 161,87¢ $ 134,32

Statements of comprehensive income;

In June 1997, the Financial Accounting Standardsr@in the United States issued FAS No. 130 whithldished standards for
reporting and display of comprehensive income édamponents (revenue, expenses, gains and lassef)ll set of general
purpose financial statements. FAS No. 130 reqtirasall items that are required to be recognizadku accounting standards as
components of comprehensive income be reportedimaacial statement that is displayed with the sgrominence as other financ
statements.

FAS No. 130 requires that the Company (i) clas$éyns of other comprehensive income by their naitutee financial statement and
(i) display the accumulated balance of other caghpnsive income separately
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from capital stock, contributed surplus and retdiaarnings in the shareholders' equity sectioh®@blance sheet.

The statements of comprehensive income for thesyeated December 31, 2002 and 2001 would be pessastfollows on a
U.S. GAAP basis:

2002 2001




Net earnings based on U.S. GA
Other comprehensive gai
Cash flow hedges

Comprehensive income based on U.S. G/
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$ 43¢ $ 16,56

(245)

24¢

$ 191 $ 16,80¢

Statements of cash flows:

The Company's statements of cash flows under UAA\RGare presented below:

CASH PROVIDED BY (USED IN):
Operating activities:
Net earnings, U.S. GAA
Items not affecting cash:
Depreciation
Deferred income taxes
Equity earnings of investees
Stock compensation
Gain on gold bullion
Net profits interest received from Sadi
Changes in non-cash working capital:
Accounts receivable
Accounts payable
Accrued liabilities
Prepaid expenses

Financing activities:
Issue of common shares, net of issue costs
Share purchase loans
Dividends paid

I nvesting activities:
Investments in Yatela
Receipts from Yatela
Deferred charges
Other assets
Purchase of gold bullion
Proceeds from sale of gold bullion

Decrease in cash and cash equival
Cash and cash equivalents, beginning of

Cash and cash equivalents, end of \

Supplemental cash flow informatic
Income taxes pai

2002

2001

$ 43¢ $ 16,56
38 29
(550) 4,28¢
(18,04) (30,709
5,39¢ 832
(67) —
7,60( 3,80(
(25) 1,24¢
762 (1,759
2,84¢ 892
(12) ()
(1,619 (4,829
21,22; 88
46 68
(2,306) —
18,967 15€
(335) (11,53)
6,57( 2,711
(775 —
(507) (©)
(31,99) —
1,481 —
(25,55¢) (8,829)
(8,205) (13,496
13,98¢ 27,48«
$ 578: $ 13,98
| |
$ — $ 21¢
| |



I mpact of recent United States accounting pronouncements:

The Company will also adopt, for United States répg purposes, FAS No. 143, Accounting for AssetilRment Obligations, in the
first quarter of 2003. Under FAS No. 143, retiretn@ligations will be recognized when incurred aedorded as liabilities at fair
value. In addition, the asset retirement cost élicapitalized as part of the asset's carryingevahd depreciated over the asset's u
life. The Company has not yet determined the efiéthe adoption of FAS No. 143 on its results pé@tions or financial condition.

In November 2002, the FASB issued Interpretation 450"Guarantor's Accounting and Disclosure Reau@ets for Guarantees,
including Indirect Guarantees of Indebtedness @' which requires

79

guarantees to be recorded and certain disclosnites made by a guarantor in its financial statemeértie Company does not believ
will be affected by this pronouncement becausagtio guarantees.

In January 2003, the FASB issued Interpretationd6d:Consolidation of Variable Interest EntitieThis standard will require that
certain entities (referred to as "variable intemtities™) will have to be consolidated in theuii®. The Company does not believe it
will be affected by this pronouncement becauseasgtho variable interest entities.

In June 2002, the FASB issued Interpretation N&. "Wecounting for Costs Associated with Exit or Pasal Activities". This

standard will require that a liability be recogrdZer those costs only when the liability is incdr that is, when it meets the definition
of a liability under the FASB's conceptual framelkwdoFhe Company has not yet determined the effette@fidoption of FAS No. 146
on its results of operations or financial condition

15. SUBSEQUENT EVENT:

On January 7, 2003, the Company acquired all ofstheed and outstanding shares and assumed h# abmmon share options of
Repadre Capital Corporation ("Repadre") in exchdngéhe issuance of 62,978,858 common shares aii@ 200 replacement
common share options ("Options"). Repadre, thotgyhubsidiaries, owns non-controlling interestmining operations in Ghana and
owns royalties in diamond and gold mining operation

The purchase price has been determined to be $8,8(0, including acquisition costs of $775,000e Eequisition has been
accounted for by the purchase method with thevilire of the consideration paid being allocatethéofair value of the identifiable
assets acquired and liabilities assumed on théingakate as set out below. The company has natgrapleted the determination of
fair values of the individual assets and liabiiteecquired or its restructuring and integratiompltor the operations acquired.
Accordingly, the allocation of the purchase codti® assets and liabilities acquired is prelimiremg will change further as
restructuring plans are finalized.

Consideration paid:

Fair Value
Net tangible assets acquired:

Cash and cash equivale $ 34,23:
Gold bullion 53t
Accounts receivable 1,33(
Marketable securities 2,481
Long-term receivables 1,44¢
Working interests 58,04(
Royalty interests 65,65¢
Other assets 60
Accounts payable and other liabilities (895)
Future tax liability (29,229
Goodwill 74,63:

$ 218,28t

I



Issue of 62,978,858 common shares of the Com
Issue of 2,712,000 common share options of the Gomp

Cost of acquisition

80

4,58

77%

$ 218,28t
——

The opening balance sheet of the combined entiof danuary 8, 2003 is as follows:

ASSETS

Current assets
Cash and cash equivalents

Gold bullion
Accounts receivable and other
Inventories

Marketable securitie
Long-term inventory
Long-term receivable
Working interestt
Net royalty interest
Mining interests
Future tax ass¢
Other asset

Goodwill

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities:

Accounts payable and other liabilities

Future tax liability
Non-recourse loans payat
Deferred revenu
Rehabilitation provisiol
Shareholders' equit
Common shares

Share options
Retained earnings

16. COMPARATIVE FIGURES

Certain 2001 comparative figures have been reledsd conform with the financial statement preaéion adopted for 2002.

IAMGOLD Repadre Capital IAMGOLD
Corporation Pre Corporation Assets Corporation Post
Acquisition Acquired Acquisition
$ 15,83t $ 34,23. $ 50,06

30,57¢ 53¢t 31,11

13,34¢ 1,33( 14,67¢

9,79: — 9,79:

69,55 36,09" 105,64

— 2,481 2,481

10,04 — 10,04

12,58: 1,444 14,02¢

— 58,04( 58,04(

— 65,65¢ 65,65¢

96,85 — 96,85

304 — 304

1,30¢ 60 1,36¢

— 74,63: 74,63

$ 190,63t $ 238,41( $ 429,04¢
s ;B |
16,77: 89t 17,667

3,31( 19,22¢ 22,53¢

13,09: — 13,09:

3,30¢ — 3,30¢

2,15( — 2,15(

118,28 218,28t 336,57¢

8 8

33,70¢ 33,70¢

152,00¢ 218,28t 370,29

$ 190,63t $ 238,41( $ 429,04¢
I I I
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IAMGOLD FIVE YEAR REVIEW

(Expressed in thousands of US dollars, except lp@resand outstanding data)

2002 2001 2000 1999 1998
Cash & gold bullior $ 46,41 $ 31,36 $ 43,60: $ 67,12¢ $ 68,82(
Total current working capit: 52,78( 19,917 15,88¢ 32,74¢ 36,68t
Total asset 190,63¢ 176,59¢ 175,79! 177,63¢ 189,40t
Earnings for the yee 5,53¢ 10,94¢ 10,05( 14,19¢ 9,40¢
Earnings per shal 0.07 0.1f 0.14 0.1¢ 0.1z

Common shares outstanding (millions) (adjustet
consolidation’ 79.2 73.t 73.4 73.4 73.2

IEEEEEE———" S S S S
Note: Prior year earnings and earnings per sharedaeen restated for changes in accounting pol
QUARTERLY FINANCIAL REVIEW

(Expressed in thousands of US dollars, except lp@resand outstanding data)

Second Fourth
2002 First Quarter Quarter Third Quarter Quarter Year
Gold Sales $ 21,28¢ $ 19,290 $ 2450f $ 24,73¢ $  89,84:
Earnings* 3,97: 1,23( 1,81¢ (1,489 5,53¢
Basic and diluted earnings per sha 0.0t 0.02 0.0z (0.02) 0.07
| | | | |
Second Fourth
2001 First Quarter Quarter Third Quarter Quarter Year
Gold Sales $ 23,05¢ $ 15,15¢ $ 2163¢ $ 21,808 $ 81,65
Earnings 3,64¢ 2,24¢ 2,941 2,11 10,94¢
Basic and diluted earnings per sh 0.0t 0.0z 0.04 0.0z 0.1t

* Restated to reflect a change in accounting potihating to the valuation of gold bullion from nket to cost.
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Exhibit 3

Accountants' Consent

The Board of Directors
lamgold Corporation

We consent to the use of our report datadchl 20, 2003 and to our Comments by Auditors f&.BReaders on Canada-U.S. Reporting
Differences dated March 20, 2003 included in timiswal report on Form 40-F.

Kims X
e s

/sl KPMG LLP
Toronto, Canada
March 20, 2003
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Exhibit 4

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of I&dld Corporation, a Canadian company and foreigrate issuer under the multi-
jurisdictional disclosure system (the "Companyt),Form 4(-F for the period ended December 31, 2002, as f¥ili¢hl the Securities and
Exchange Commission on the date hereof (the "R8pardoseph F. Conway, President and Chief Exeeudfficer of the Company, do
hereby certify, pursuant to 18 U.S.C. Section 1380adopted pursuant to Section 906 of the Sarliaxley Act of 2002, that:

(1)  The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; and
(2)  The information contained in the Report fairly prets, in all material respects, the financial ctadiand results of operations of the
Company.

Dated: May 20, 200
/sl JOSEPH F. CONWAY

Joseph F. Conway
President and Chief Executive Offic

A signed original of this written statemeatuired by Section 906 has been provided to IAMG&orporation and will be retained by
IAMGold Corporation and furnished to the Securitesl Exchange Commission or its staff upon request.
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Exhibit 5

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of I&dld Corporation, a Canadian company and foreigrate issuer under the multi-
jurisdictional disclosure system (the "Companyt),Form 4(-F for the period ended December 31, 2002, as f¥ili¢hl the Securities and
Exchange Commission on the date hereof (the "R8parGrant A. Edey, Chief Financial Officer ofdlCompany, do hereby certify, purst
to 18 U.S.C. Section 1350, as adopted pursuaréd¢tidn 906 of the Sarbanes Oxley Act of 2002, that:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; and
(2)  The information contained in the Report fairly prets, in all material respects, the financial ctadiand results of operations of the
Company.

Dated: May 20, 200
/sl Grant A. Edey

Grant A. Edey
Vice President, Finance and
Chief Financial Officel

A signed original of this written statemeadjuired by Section 906 has been provided to IAM®&worporation and will be retained by
IAMGold Corporation and furnished to the Securitesl Exchange Commission or its staff upon request.
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CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350 ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-
OXLEY ACT OF 2002



