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UNDERTAKINGS

The Registrant undertakes to make availablperson or by telephone, representatives joores to inquiries made by the Commission
staff, and to furnish promptly, when requesteddesd by the Commission staff, information relatingthe securities registered pursuant to
Form 40-F; the securities in relation to which didigation to file an annual report on Form 40-Bes; or to transactions in said securities.

CONTROLS AND PROCEDURES

The Registrant carried out an evaluatioren the supervision and with the participatiothef Registrant's management, including the
Registrant's Chief Executive Officer and Chief Fioial Officer, of the effectiveness of the Registimdisclosure controls and procedures, as
defined in Rules 13a-15(e) and 15d-15(e) of theuBées and Exchange Act of 1934 (the "Exchange)A&ased on that evaluation, the
Chief Executive Officer and Chief Financial Offidesive concluded that the Registrant's disclosun&rais and procedures as of
December 31, 2003 were effective to ensure thatnmdition required to be disclosed by the Regisirargports that it files or submits under
the Exchange Act is recorded, processed, summaaizédeported within the time periods specifie@écturities and Exchange Commission's
rules and forms.

AUDIT COMMITTEE FINANCIAL EXPERT

Mahendra Naik serves as a member of thit @ohmittee of the Registrant's Board of Directdrise Board of Directors has reviewed
definition of "audit committee financial expert" der item 8(a) of General Instruction B to Form 48/ determined that Mr. Naik satisfies
the criteria for a audit committee financial expamter the Exchange Act. The Commission has inelictitat the designation of Mr. Naik as
an audit committee financial expert does not makeNdik an "expert" for any purpose, impose anyeadjtobligations or liability on
Mr. Naik that are greater than those imposed on neesnof the audit committee and board of direcidrs do not carry this designation or
affect the duties, obligations or liability of anther member of the audit committee.

CODE OF ETHICS

The Registrant has adopted a code of ethatsapplies to the Registrant's principal exeeutifficer, principal financial officer and
principal accounting officer or controller, or pens performing similar functions. A copy of Regastt's code of ethics is posted on the
Registrant's web-site at www.iamgold.com.

PRINCIPAL ACCOUNTANT FEES AND SERVICES

Fees payable to the Registrant's indepéradetitor, KPMG LLP, for the years ended Decemtegr2®03, and December 31, 2002,
totaled $219,300 and $280,833, respectively, aalddtin the following table:

Year ended
December 31, 2003

Year ended
December 31, 2002

Audit Fees $ 107,10( 161,00:
Audit Related Fees 85,00( 111,96!
Tax Fees 27,20( 7,86¢
All Other Fees — —
TOTAL $ 219,30( 280,83:




Audit Fees

These audit fees were for professionaliseswendered for the audits of the Registrantsalidated financial statements, review of
interim financial statements included in the Regist's quarterly reports and services that gerneoally the independent auditor can
reasonably provide, such as comfort letters, siatigudits, consents, and assistance and revieleafments filed with the Securities and
Exchange Commission and Canadian securities regylatthorities.

Audit-Related Fees

These auditelated fees were for assurance and related sertliaéare reasonably related to the performanteecdudit or review of o
financial statements and are not reported undetaheit fees" category above. These services irdughrbanes-Oxley Section 404 advisory
services, internal control reviews, audits of thegRtrant's various employee benefit plans, trarsadue diligence, subsidiary audits, and
other services related to acquisitions and disjposit

Tax Fees

These tax fees were for tax complianceatisice and tax planning. These services includegteparation and review of corporate and
expatriate tax returns, assistance with tax awaditstransfer pricing matters, advisory serviceatired to federal, state, provincial and
international tax compliance for customs and dugesisory services regarding common forms of ddimesd international taxation (i.e., t
credits, income tax, VAT, GST and excise taxes)ahdsory services regarding restructurings, margad acquisitions.

Pre-Approval Policies and Procedures

The Registrant's audit committee is resjib@s$or overseeing the work of the independentitausland has considered whether the
provision of services other than audit serviceimpatible with maintaining the auditors' indeperae The audit committee has adopted a
policy regarding its pre-approval of all audit gmefmissible noraudit services provided by the independent audifidre policy gives detaile
guidance to the Registrant's management as tqt#uifie types of services that have been pre-amatovhe policy requires audit committee
specific approval of all other permitted types efvices that have not been pre-approved. The Ragis senior management periodically
provides the audit committee with a summary of ises/provided by the independent auditors in acuwed with the prapproval policy. Th
audit committee's charter delegates to its Chaimththority to evaluate and approve engagemettiteiavent that the need arises for pre-
approval between audit committee meetings. If thaiCapproves any such engagements, he reporappisval decisions to the full audit
committee at its next meeting. For the year endeckimber 31, 2003, none of the audit-related, tatl ather fees described above made use
of the de minimus exception to pre-approval pravisicontained in the applicable rules of the Corsimis




OFF-BALANCE SHEET ARRANGEMENTS

None.

TABULAR DISCLOSURE OF CONTRACTUAL OBLIGATIONS

The disclosure provided under the headinguidity and Capital Resources — Contractual Odgiigns” in Exhibit 99.3 hereto is
incorporated by reference herein.




SIGNATURES

Pursuant to the requirements of the Excaakad, the Registrant certifies that it meets &lihe requirements for filing on Form 40-F
and has duly caused this Annual Report to be signdts behalf by the undersigned, thereunto dutherized.

IAMGOLD CORPORATION

/s JOSEPH F. CONWAY

Joseph F. Conway
President and Chief Executive Offic

Date: May 10, 200.




EXHIBIT INDEX

The following exhibits have been filed astpf the Annual Report:

Exhibit Description

99.1 Annual Information Form for the year ended Decen#ier2003

99.2 Audited Comparative Consolidated Financial Statamehthe Registrant including the notes theresmfaDecember 31, 2003
and 2002 and for each of the years ended Decembh@083, 2002 and 2001 together with the repotth@fauditors thereon,
including a U.S. GAAP reconciliatior

99.3 Management's Discussion and Analysis of Financtaddtion and Result of Operations*

99.4 Consent of KPMG LLP, Chartered Accountants

995 Section 302 Certifications

99.6 Section 906 Certifications

*

Included in the Form 6-K filed with the Securitimsd Exchange Commission on May 10, 2004.
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CAUTIONARY STATEMENT AND EXPLANATORY NOTES
Forward -Looking Information

This annual information form (this "Anndaformation Form") and the documents incorporatgddference herein contain "forward-
looking statements" within the meaning of the Uti&tates Private Securities Litigation Reform Ac1895. Forward-looking statements
include, but are not limited to, statements witbpext to the future price of gold, the estimatibore reserves and mineral resources, the
realization of ore reserve estimates, the timindy@amount of estimated future production, costsroipction, capital expenditures, costs and
timing of the development of new deposits, sucoégxploration activities, permitting time linegjreency fluctuations, requirements for
additional capital, government regulation of minogerations, environmental risks, unanticipatedbraation expenses, title disputes or
claims and limitations on insurance coverage. htaie cases, forward-looking statements can betifiiteth by the use of words such as

"plans”, "expects" or "does not expect”, "is expdtt "budget”, "scheduled", "estimates”, "forecgsistends", "anticipates" or "does not
anticipate”, or "believes", or variations of sucbrds and phrases or state that certain actiongf®we results "may", "could", "would",

"might" or "will be taken", "occur" or "be achieved-orward-looking statements involve known andmmkn risks, uncertainties and other
factors which may cause the actual results, pedaca or achievements of IAMGold Corporation ("IAM@bor the "Company") to be
materially different from any future results, parfance or achievements expressed or implied bjotimeardlooking statements. Such fact
include, among others, risks related to the intégmaf acquisitions; risks related to internatiboperations; risks related to joint venture
operations; actual results of current exploratictivéies; actual results of current reclamationtivdties; conclusions of economic evaluatic
changes in project parameters as plans continbe tefined; future prices of gold; possible vadas in ore reserves, grade or recovery rates;
failure of plants, equipment or processes to opaatanticipated; accidents, labour disputes dmaf oisks of the mining industry; delays in
obtaining governmental approvals or financing othia completion of development or constructionvdibgis, as well as those factors discus

in the section entitled "Narrative Description lbétBusiness — Risk Factors" in this Annual Inforimat-orm. Although IAMGold has
attempted to identify important factors that cocddise actual actions, events or results to difienally from those described in forward-
looking statements, there may be other factorsdhase actions, events or results not to be asigated, estimated or intended. There can be
no assurance that forward-looking statements will/p to be accurate, as actual results and futterte could differ materially from those
anticipated in such statements. Accordingly, remdaould not place undue reliance on forward-loglsitatements.

Technical Information

The estimates of ore reserves and minesalurces for the Sadiola gold mine, the Yatela galte, the Tarkwa gold mine and the
Damang gold mine set out in this Annual Informati@rm have been calculated in accordance with thgtrAlasian Code for Reporting of
Mineral Resources and Ore Reserves prepared hjotheOre Reserves Committee of the Australasiatitite of Mining and Metallurgy, tt
Australian Institute of Geoscientists and Minea@uncil of Australia (the "JORC Code"). Nationastrument 43-101, Standards of
Disclosure for Mineral Projects, of the Canadianu8ities Administrators ("NI 43-101") provides tlmimpanies may make disclosures using
the reserve and resource categories of the JORE, Gulject to the satisfaction of certain requinetsie

Definitions
The definitions of ore reserves under BRQT Code are as follows:

An "ore reserve' is the economically mineable part of a measureiddicated mineral resource. It includes dilutingterials 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 nicdifon by realistically assumed mining, metalleadj economic, marketing, legal,
environmental, social and governmental factors s€ressessments demonstrate at the time of reptréibhgxtraction could reasonably be
justified. Ore reserves are subdivided in ordenofeasing confidence into probable ore reservespanved ore reserve
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A "probable ore reservéis the economically mineable part of an indicatud in some circumstances measured, mineral nesdti
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 dewrterstithe time of reporting that
extraction could reasonably be justified.

A "proved ore reservéis the economically mineable part of a measurétenal resource. It includes diluting materials atidwances
for losses which may occur when the material iseiifAppropriate assessments, which may includébiéisstudies, have been carried out,
and include consideration of and modification bglisically assumed mining, metallurgical, economiarketing, legal, environmental,
social and governmental factors. These assessimhemisnstrate at the time of reporting that extractiould reasonably be justified.

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

The definitions of mineral resources urither JORC Code are as follows:

A "mineral resourcé is a concentration or occurrence of materiahtfinsic economic interest in or on the Earth'sti such form
and quantity that there are reasonable prospectvémtual economic extraction. The location, gitgngrade, 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 c&tgo

An "inferred mineral resourcgis that part of a mineral resource for which tage, grade and mineral content can be estimatddawit
low level of confidence. It is inferred from geologl evidence and is assumed, but not verifiedlaggcal and/or grade continuity. It is based
on information gathered through appropriate tealescfrom locations such as outcrops, trenches,vpitskings and drill holes which may be
limited or of uncertain quality and reliability.

An "indicated mineral resourceis that part of a mineral resource for which tage, densities, shape, physical characteristiasiegand
mineral content can be estimated with a reasorabé of confidence. It is based on exploratiormpling and testing information gathered
through appropriate techniques from locations |ischutcrops, trenches, pits, workings and drilebkoTThe locations are too widely or
inappropriately spaced to confirm geological andjf@de continuity but are spaced closely enouglkdatinuity to be assumed.

A "measured mineral resouréas that part of a mineral resource for which tage, densities, shape, physical characteristieslegand
mineral content can be estimated with a high lefelbnfidence. It is based on detailed and religxgoration, 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 F@uth terms have the foregoing meaningimeral resources, which are not ore reserves,
do not have demonstrated economic viability

The foregoing definitions of ore reservad aineral resources as set forth in the JORC @atle been reconciled to the definitions in
the Canadian Institute of Mining, Metallurgy and@kum Standards on Mineral Resources and ResBrfsitions and Guidelines (the
"CIM Standards") adopted under NI 43-101. If oreerges and mineral resources for the Sadiola gold,nthe Yatela gold mine, the Tarkwa
gold mine and the Damang gold mine were estimategt¢ordance with the definitions in the CIM Standathere would be no substantive
differences in the reserve and resources estinf@tasich mines set forth herein.
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Qualified Persons

Technical information herein for the Sadigbld mine and the Yatela gold mine relating ®dbtimates 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 Limited
("AngloGold") and by Mr. Dennis Jones, Vice-Presigd&xploration, of IAMGold. The description in ghAnnual Information Form of the
geology and mineralization and the explorationiedrout and the results of such exploration on I1Ad3 exploration properties has been
prepared under the supervision of, or has beeewed by, Mr. Jones.

Technical information herein for the Tarkg@d mine is based on information contained ieort 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 maseprepared under the supervision of, or wagvesd by, Mr. Chapman.

Technical information herein for the Damaudd mine is based on information contained ieort 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 raral resources and ore reserves for the Damangngjokel was updated from the Abosso
Report and was prepared under the supervisiorr @fae reviewed by, Mr. Chapman.

All of the foregoing persons are "qualifigeirsons” for the purposes of NI 43-101. Under BH1O1 a "qualified person" means an
individual who is an engineer or geoscientist véitiheast five years of experience in mineral exgtion, mine development or operation or
mineral project assessment, or any combinatioretiichas experience relevant to the subject mattére mineral project and the applicable
technical report, and was, at the date of suchrte@anember in good standing of a prescribed geif@al association.

Sample Analysis

The analysis of samples from explorationjguts (see "ltem 4 — Narrative Description of Business — Exploration Projects") are
carried out at the following accredited analyticdioratories, dependent on the location of theggtolChemex Labs, Chimitec, BC Bondar
Clegg Laboratory Group or ITS-Analabs. The industtandard quality control practices of insertingnétards, blanks and duplicates into e
batch of samples have been used in the analysanoples. Quality control is further checked by hg\selected samples sent foramalysis ¢
a second laboratory. Gold assays are carried oobhyentional fire assay techniques.

ITEM 2 — CORPORATE STRUCTURE
Incorporation

The Company was incorporated undeiGheada Business Corporations Aath 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 of the Company were consolidatedomedor-4.45 basis. By articles of amendment ¢iffeculy 19, 1995, the authorized
capital of the Company was increased by the creati@n unlimited number of first preference shgtegst Preference Shares"), issuable in
series, and an unlimited number of second prefershares ("Second Preference Shares"), issuabégies, and the "private company"
restrictions were deleted. By articles of amendnedfeictive June 27, 1997, the name of the Compaag/atnanged to "IAMGold
Corporation”. By articles of amalgamation effectieril 11, 2000, the Company amalgamated withhentwholly-owned subsidiary,
3740781 Canada Ltd. (formerly 635931 Alberta LtBy.articles of amalgamation effective JanuarydQ4£, the Company amalgamated with
its then wholly-owed subsidiary, Repadre Capitatp@oation.




The registered and principal office of @@mpany is located at 5th Floor, 220 Bay Streetpiitw, Ontario, Canada M5J 2W4. The

Company's telephone number is (416) 360-4710 andabsite address is http:// www.iamgold.com

Subsidiaries

The following chart illustrates the corpteratructure of IAMGold and the jurisdiction of arporation of the Company, its subsidiaries

and related companies.
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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
General and Three Year History

The Company is engaged primarily in thelepgiion for, and the development and productigreafl the creation and acquisition of
royalty interests on, mineral resource propertiesughout the world. Through its holdings, the Camphas interests in various operations
and royalty interests on various operations thatlpce gold and diamonds. The Company's principataijpns and royalty interests are
currently operated by independent third partiegsehprincipal holdings are the following:

0] an indirect 38% interest in La Société d'Explotatdes Mines d'Or de Sadiola S.A. ("SEMOS"), theemof the mining right
for the mining permit area (the "Sadiola Mining iét) in Mali on which the Sadiola gold mine (th&ddiola 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 i Permit") in
Mali, immediately to the north of the Sadiola MigiRermit, on which the Yatela Gold Mine (the "Yatgbld mine") is locate
(See "ltem 4 — Narrative Description of the Busies 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 "Tarkwédd®dine") is located (See "ltem 4 — Narrative Degtion of the
Business — Tarkwa Gold Mine");

(iv)  anindirect 18.9% interest in Abosso Goldfields lted ("Abosso"), the holder of the mineral righisthe 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 "lItem 4 — Narrative Description of Business — Damang Gold Mine");

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

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

The Company also holds a portfolio of otaetive and inactive royalty interests on mineralperties located in the Americas and Afr
See "ltem 4 — Narrative Description of the Businesfoyalties". IAMGold also has exploration propestin West Africa, South America
and Canada. See "ltem 4 — Narrative DescriptiotheBusiness — Exploration Properties".

Effective January 7, 2003, the Company deted a business combination transaction with Rep@apital Corporation (see "ltem 3 —
General Development of the Business — Signifiésgquisitions and Dispositions"). Prior to the coetn of the transaction, the principal
assets of Repadre Capital Corporation consistéd @B.9% interests in each of GFGL and Abossoapdrtfolio of royalties on mineral

properties (see "ltem 4 — Narrative Descriptiontaf Business — Tarkwa Gold Mine", "— Damang Gold#liand "— Royalties").
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On March 30, 2004, the Company announcatiitihad agreed to complete a business combinaoisaction (the "Transaction™) with
Wheaton River Minerals Ltd. ("Wheaton"). Wheatomigold mining company engaged in the acquisigapjoration and operation of
precious metal properties with primary interestthim following properties:

€)) an indirect 37.5% interest in the Bajo de la Aluarbrgold-copper mine in Argentina;

(b) an indirect 100% interest in the San Dimas andNariin gold-silver mines in Mexico;

(©) an indirect 100% interest in the Peak gold minAustralia;

(d) an indirect 100% interest in the advanced developrstage Los Filos gold project in Mexico; and

(e) an indirect 100% interest in the advanced developrstage Amapari gold project in Brazil.

The Transaction is expected to be compleyeithe amalgamation of Wheaton with a wholly-owsetsidiary of IAMGold pursuant to
an arrangement under the provisions ofBliginess Corporations A@@ntario), with the holders of common shares of ¥tbe (“Wheaton
Shares") receiving common shares of IAMGold ("Comr&hares") on the basis of 0.55 of a Common Sloarealch one Wheaton Share. In
addition, each outstanding option, warrant, corilbkerior exchangeable security and other right tuae Wheaton Shares will, upon
completion of the Transaction, entitle the holderéeof to receive upon the exercise, exchangerorersion thereof 0.55 of a Common Share
in lieu of one Wheaton Share. Upon completion efTnansaction, the corporation resulting from thralgamation of Wheaton with the
wholly-owned subsidiary of IAMGold will be a whoHgwned subsidiary of IAMGold. In conjunction withe completion of the Transaction,
it is expected that the number of directors of IAMGwill be increased to 16, with the eight currdimectors of IAMGold remaining as
directors and the eight current directors of Whedtecoming directors of IAMGold, and that the nashéAMGold will be changed to a new
name to be mutually agreed upon by IAMGold and Wirea

Significant Acquisitions and Dispositions
Merger with Repadre

Effective January 7, 2003, the Company deted a business combination transaction with Rep@dpital Corporation pursuant to
which Repadre Capital Corporation was amalgamatédamvholly-owned subsidiary of the Company purguda an arrangement under the
provisions of theBusiness Corporations A@®ntario). As part of the transaction, each outditagncommon share of Repadre Capital
Corporation was exchanged for 1.6 Common Shar&shEold, resulting in the issue of an aggregat®»f978,855 Common Shares. The
total purchase consideration was recorded as US$#1i8n. The amalgamated company, Repadre Ca@itaporation, became a wholly-
owned subsidiary of IAMGold. While a formal valuatiwas not required to be obtained in connectidh thie transaction, each of Repadre
Capital Corporation and IAMGold obtained a fairnepion in connection with the transaction. Byides of amalgamation effective
January 1, 2004, IAMGold amalgamated with Repadigit@l Corporation.

At the time of the combination, the priraipssets of Repadre Capital Corporation consatet5$34.2 million in cash, an 18.9%
interest in each of GFGL and Abosso and a portfolimyalties on mineral properties (see "ltem ANatrative Description of the Business —
Tarkwa Gold Mine", "— Damang Gold Mine" and "— Ratyes"). For 2003, the Tarkwa Gold Mine and theraag Gold Mine contributed
approximately 162,000 ounces of production to tbenfany at a cash cost of US$226/0z. This repred@@# of the Company's 2003 total
production of 421,000 ounces at a cash cost of @5%2. The combination with Repadre Capital Corponaalso provided the Company
with revenue from royalties which, for 2003, amathto US$4.5 million.
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Trends

IAMGold's income, cash flow and gold butliboldings are significantly affected by fluctuaisoin the price of gold which has
experienced significant price movements over the {haee years. The price of gold reached a loappfoximately US$253 per ounce in
July 1999 and has increased to a April 23, 200dintpprice of approximately US$395 per ounce. Whibppears that there is an upward
trend in the price of gold, there has been sigaificsolatility 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
Project Description and Locatiol

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, ialiMThe Sadiola Gold Mine is owned by SEMOS, whicitds the mining rights for gold,
silver (and related substances) and platinoid$ierSadiola Mining Permit. The Sadiola Mining Perauiters an area of 302 square
kilometres ("km?"). The shareholders of SEMOS are IAMGold, whictiiiactly owns 38%, AngloGold, the operator, whinldirectly owns
38%, the Government of Mali, which owns 18%, aralltiternational Finance Corporation ("IFC"), a membf the World Bank Group,
which owns 6%.

SEMOS

SEMOS is the joint venture company whickdbdhe Sadiola Mining Permit, owns the Sadiolad3dine and carries out exploration
activities within the Sadiola Mining Permit. SEM@Sgoverned by an agreement dated September 8,(I1894SEMOS Shareholders
Agreement”) to which all of the shareholders of SEMare a party. Decisions of the directors of SEM@Sby majority vote; however, the
approval of at least 75% of the directors is regghiior a number of significant decisions affectihg assets, operations or capitalization of
SEMOS, including the modification of any mining plahe encumbrancing of assets or the developnietather mine.

Each shareholder of SEMOS can elect tavedts share of the profits of SEMOS either purdua 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 redeswdistributions in kind, subject to the fulfilmeof conditions in the SEMOS Shareholders
Agreement. Cash distributions are in United Stdtdirs. IAMGold has elected to receive its digitibns of profits from SEMOS in the for
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 applicableacate law. Operating expenses include all the rsgeof SEMOS incurred in
connection with its activities including mine optas, 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 capitézaf SEMOS, including a change in the
nature or purpose of SEMOS or a decision to abattte®adiola Mining Permit as well as for budggdrapals, incurring of indebtedness i
profit distributions. A shareholder (other than @evernment of Mali) can be forced to relinquishdhares by any other shareholder for
breach of the SEMOS Shareholders Agreement, intwénent 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 resptecbne 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 Mali S.A. ("AngloGold Mali"), is theperator of the Sadiola Gold Mine. In
consideration for its services, AngloGold Mali igtiled to receive a management fee of 1% of regatarived from operations at the Sadiola
Gold Mine, an engineering fee of 4% of capital exgitures at the Sadiola Gold Mine (with some exolus) and reimbursement for technical
and consultancy services (which are to be compet#tnd consistent with the standard rates chargédbloGold to other non-operator
companies). In addition, AngloGold Mali is entitledreimbursement for all reasonable costs incuose in connection with its services as
operator of the Sadiola Gold Mine.

Environment

Under the concession agreement with theeBwmaent of Mali, SEMOS is obligated to minimize thevironmental impact of mining
activities and is required to rehabilitate the msite once the mine permanently ceases operatitwasaline 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 managemengisy§EMS") for the Sadiola Gold Mine. The EMS eresuthat disturbance to the
environment is minimal and that environmental gelcare adhered to. An annual independent envirotahaudit of the Sadiola Gold Mine
is conducted focusing in particular on the EMS, oamity relations and closure/rehabilitation.

Initially, the two principal environmentabncerns were the use of cyanide and the poteafialption 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 $friintrolled and recycled to the
maximum possible extent. Any spillage of contanedabrocess 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 #weisustrictly controlled. To eliminate
pipeline disruption to animal movements and grapiatis in the region, the pipeline was buried dtgetiotal length, which enables animals
freely cross the pipeline at all points.

Two issues now receiving attention aredlesure plan and environmental issues associatibdtiné 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 drainagessdue to the resultant exposure of sulphide mganaterial in the pit and placement of
such material on waste rock dumps, ore stockpilestiae tailings dam. The recommendations of the lidde been adopted and the EMS is
being revised as appropriate to address all sudptathted impacts.

Accessibility, Climate, Local Resources, Infrasttuce and Physiograph

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 ta3adiola Gold Mine from Kayes is by a regionaladiather road. There is an airstrip at the
Sadiola Gold Mine capable of handling light airtrifayes is serviced by rail, road and air from Bd&um the capital of Mali, and from Dakar,
the capital of Senegal. Bamako has an internatiainabrt with daily flights to many other West Adein and European destinations. There are
return flights twice a week between Bamako and Kaipakar is a major port of entry to West Africadga and air.

10




The Sadiola Mining Permit is for an inittakm of 30 years, expiring in 2024, and may bemrodéd 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 obligasainder, or the failure to maintain proper recaslsequired by, the concession agreement
covering the Sadiola Mining Permit; the non-paynartaxes; conducting mining activities outsideled Sadiola Mining Permit; or ceasing
to provide technical and financial guarantees megliin order to proceed satisfactorily with minexgivities.

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
per year of process water in order to ensure hefadiola Gold Mine does not impact on local weteources. Potable water for both the
mine operation and the mine townsite is suppliethfthe pipeline and treated prior to distribution.

Electrical power is provided through Sadi®ldiesel powered generating sets which are capédlipheeting an average demand of 16.7
megawatts and a peak demand of 17.7 megawattsokippately 2.7 million litres of diesel fuel per ntbrfor 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 theheadt of the Sadiola Gold Mine and provides hoysingimary school, a medical clinic, a p
and recreation facilities for mine employees arartdlependants, guest accommodation, a post offisapermarket, sewage treatment
facilities and other amenities. There are more th@n0 employees, including those employed by datsontractors, at the Sadiola Gold
Mine. A microwave telephone system tied to thearal grid at Kayes and satellite phones link theemwith the outside world.

Geological Setting

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

The deposit lies to the east of the rediS@mmegalo-Malian Fault ("SMF") and occurs along 8adiola Fracture Zone ("SFZ"), a N-S
striking, steeply west-dipping shear developedhataontact between impure limestone and greywadlktesSFZ is irregularly intruded by
diorite dikes linked to a diorite sill dipping tbe south and emplaced into a regional thrust inrtipire limestone. The sediments are
intensely folded with two phases of folding ideiatif. At depth, mineralization is closely associatétth the SFZ and subparallel structures,
and with NNE-striking splays below the sill. A Idhglinal section of the deposit and the localizatid high-grade core intercepts show a
well-developed, shallow (25 degrees) plunge tostheth. Post-tectonic activity along 45°N strikistgep reverse faults has stacked the
deposit to the north, partly undoing the southéumge. Late normal and/or reverse movement alor®yStriking faults have also offset
mineralized blocks.

Mineralization

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 ibeaed carbonates and to a lesser extent in greayaliorite and occasionally in quartz-
feldspar porphyry. Primary gold is extremely fimaiged, dominantly less than 15 microns, with gnans approaching 50 microns.
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The deposit has been subjected to intemdel@ep weathering to variable depths that reabm&sres ("'m") along the SFZ structure.
Weathering results in enhanced gold grades inalvedensity saprolitic ore (specific gravity of 1.1 the deeper portion of saprolite,
sulphide mineralization still occurs. The transitioom sulphidic saprolite to mineralized hard réglabrupt.

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

Exploration

Exploration in 2003 within the Sadiola MigiPermit focused on the periphery of the operopitsurface oxide deposits close to the «
pit and on deep drilling of the sulphide minerdiiaa below the oxide open pit. The Company's sléexploration work at Sadiola was
US$3 million in 2003.

Exploration continues for near surface exade close to the Sadiola plant in order to adti¢aesources discovered by the successful
programs of previous years. In 2002, several targiete advanced to inferred resource status, imgueE-2, TS-1 (northern core area) FN-3
and FN Extension. During 2003, infill resource detition recommenced at FE-3 and FE-4 (1,915m).ePWiad the Sadiola deep sulphide
drilling, which commenced August 2002, was commldiéarch 2003 (39 holes totaling 15,830m). The dbjef this phase of drilling was
to test the viability of an "upside" conceptual lpgical model for the sulphide mineralization astjmd an on-going process of verifying that
the exploitation of these sulphides can be effebtedubstantially deepening the Sadiola oxide guebeyond its present planned depth of
150 m. The conceptual model, which was based gegifons and assumptions made by the mine sitenteghstaff, indicated that there was
potential for a substantial amount of hard sulpmideeralization below the soft saprolitic oxide d@&dy presently being mined, and that at a
gold price of US$300 per ounce this mineralizatinght be economically mined. It was stressed atithe, and stressed again here, that this
conceptual model was not to be confused with auresocalculation and that the validity of the modek to be tested by the Phase V drilling
program.

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 mliizaigon. 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 ggiemwhere the drilling density is greater.

Phase VI of the drill program, initially msisting of 17,600 m in 65 holes, commenced in 283 and will continue until the third
quarter of 2004, synchronous with a pre-feasibsitydy. It will rework the conceptual model usingne detailed and up-to-date economic
parameters. This could potentially allow for theplening of the open pit to commence long beforgthsently planned pit is depleted in
2008.

Sampling and Analysit

The collection and processing of all gradetrol and exploration samples prior to dispatcthe SEMOS laboratory is carried out by
employees of SEMOS.

Blind quality control sample trays are give the SEMOS laboratory containing 2.9% pulp a¢pe2.9% blanks and 2.9% standard
material. Coarse blanks are submitted at an apmpiaiei rate of 5%. No field duplicates are submitiédte SEMOS laboratory processes
principally all the grade control samples for thimen

In combination with the SEMOS laboratornnatabs (in Kayes) processes the samples from eatfarand the deep sulphide project.
Blind quality control sample trays are given to ki containing 10% pulp repeats, 3% blanks andt&tdard material. Coarse blanks are
submitted at an approximate rate of 5%. No fielglidates are submitted. Approximately 10% of al giibject's ore zone is submitted to an
external laboratory (generally Chemex in Canadaglfieck assay. More recently certain project hatk10% of their entire sample set sent
for re-assay.
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Within the Sadiola Main pit, FE-3 and FEeposits a total of 1,702,458 m of grade contridlirtly (162,205 boreholes) have been
drilled. SEMOS resource drilling totals 758 diamairdl holes (123,168m), 532 RAB holes (20,377nmml &,921 RC holes (301,509m).

Database

SEMOS resource drilling uses a custom aesidSQL relational database. The database is nedrkgtCentury Systems (Canada). The
system has been pre-designed to check for ertmiss 0 prevent geological overlapping and incorsample intervals. The system utilizes
user security levels to prevent unauthorized acitedata as well as data corruption by simultaneoukiple user use. The database is audited
from time to time.

Resource modeling is undertaken by a déstic@am of on site personnel. Datamine is usednstruct geological and grade models,
while Istatis software is used for Uniform Conditito estimate recoverable resources.

Reconciliations

Reconciliations are carried out on gradentge and contained metal between the indivicu@inaly resource models and grade control
models on a monthly basis (for anomaly where mitiag taken place). In addition, reconciliationsieetn plant and resource models are
carried out monthly. Daily and monthly comparisdrcalled mining grade and received plant gradeadése undertaken.

Mineral Resource and Ore Reserve Estima

At December 31, 2003 and using a pit o@diand designed using a US$325/0z gold pricepritlieed and probable ore reserves at the
Sadiola Gold Mine were 26.4 million tonnes gradig grams per tonne ("g/t") of gold for an in situntent of 2.7 million ounces ("0z") of
gold.

The following table sets forth the estintatee reserves for the Sadiola Gold Mine as of Bdxsr 31, 2003, as calculated by the mine
operator:

Tonnes Grade Gold
category @ (Mt) (9/) (000's 0z)
Proved 6.t 1.¢ 40E
Probable 19.¢ 3.€ 2,28¢
Total ore reserve®(®)*) 26.4 3.2 2,697

1) Using the JORC Code. Pit optimized and designed$$325/0z gold price.

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

3) Plant recovery is assumed to be 95% for oxides3@4 for sulphides.

(4) All the reserves classified as "Proved" are stdekmiaterial. All the ore reserves classified aotable" are in-pit material.
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The following table sets forth a recontitia of the ore reserves for the Sadiola Gold Mih®ecember 31, 2003 compared to
December 31, 2002, both at a US$325/0z gold price:

Contained Gold

Tonnes 000's oz
Ore reserves — December 31, 2692 94.C 3,021
Depletion in 2002 due to minir (14.9) (45¢)
Additions @ 4.5 14€
Other® (0.9 (15)
Ore reserves — December, 2003 83.¢ 2,69¢

1) IAMGo1ld has a 38% interest in these ore reserves.
) Addition to Sadiola reserves was due to re-clasaiion (model changes).

3) Changes in Sadiola pit design and changes to ¢gradle.

The following table sets forth the estintateeasured and indicated mineral resources (whidhides ore reserves) for the Sadiola Gold
Mine as of December 31, 2003, as calculated byrine operator:

Tonnes Grade Gold

Category (Mt) (gt) (000's 0z)
Sadiola open pit and periphefy

Measured? 15.¢ 1.6 81¢

Indicated 22.€ 2.€ 1,904
Total "pit" measured & indicated mineral resour 38.t 2.2 2,722
Deep SulphidéV

Measuredz) 1.C 3.C 92

Indicated 0.1 2.1 4
Total "deep sulphide"” measured & indicated minezaburce:! 1.1 2.8 95
Satellite oxide depositd

Measured 0.3 1.6 21

Indicated 3.8 2.7 32¢
Total "satellite" measured & indicated mineral neses 4.1 2.€ 34¢
Total measured and indicated mineral resouf@es 43.7 2.2 3,16¢€
1) A cut-off grade of 0.7 g/t was used within a US$4ait shell.
) Measured resources include soft oxide, hard oxidft,sulphide, mixed stockpiles and hard sulphidelgiles above a cut-off grade of 0.7 g/t gold.
(3) Measured and indicated mineral resources includeeat and probable ore reserves. IAMGold has a 388&6est 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 3003, as calculated by the mine operator:

Tonnes Grade Gold
Category (Mt) (g/t) (000's 0z)
Sadiola open pit and periphefy 1.8 1.2 72
Deep SulphidéV 130.C 1.8 7,532
Satellite deposit&) @) 125 1.3 533
Total inferred mineral resourcé® 144.: 1.8 8,137




1) A cut-off grade of 0.7 g/t was used within a US$400/dzpell except where indicate
) The inferred mineral resources for satellite defsdSE-2, FN-3, FE-4, Tambali South and Sekokotoeveaiculated at a cut-off of 0.7 g/t with no limigi shell.

3) IAMGold has a 38% interest in these mineral resesirc
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Based on the ore reserves existing atrideoé December 2003, the Sadiola Gold Mine is etqgbto continue in operation until the end
of 2008.

Mining Operations

The oxide and sulphidic saprolite orestaig exploited by open pit mining techniques. Phés currently designed to be
approximately 2,000 m in length with a maximum wwidind depth of 700 m and 150 m, respectively.

Mining operations are carried out by Mooinirothers, a mining contractor from South Africeihaextensive open pit experience. Due
to the predominantly unconsolidated nature of tia¢emial 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 alidun from the pit, and waste is disposed of in dsmgjacent 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. One&aimed from the stockpiles and fed into thecpss plant on a blended basis, thereby
contributing to the efficiency of the process plantl maximizing the recovery of gold. The seconmtfion of the stockpile is to provide a
reserve of ore to feed the process plant at tinfesnwpit operations are temporarily affected by mwkfactors such as heavy rains.

Processing

The process plant for the Sadiola Gold Mirgs 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 conted commissioning in November 1996 (15 months #fiee start of construction),
poured its first gold in December 1996, concludezgldommissioning phase in mid-February 1997 antest@ommercial production on
March 1, 1997.

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 onlyved! 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 aufisélwould 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 thetpput 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 solutionelsctroplating 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 approximatetyno the southeast of the process plant, fot filsposal.
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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 appr@mtely 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 plantjiles 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 Phasecbulld 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.

Production

The following table sets forth productiofiarmation for the Sadiola Gold Mine for the pesaddicated:

12 months to December

2003 2002 2001
Tonnes processed (00( 5,07( 5,05( 5,32¢
Grade (g/t 3.C 3.5 3.4
Recovery 88% 84% 94%
Ounces produced (00C 452 48C 53€
Gl Cash Cost (US$/0%Y 21z 164 137
1) Gl Cash Cost per ounce conforms to the definitamommended by the Gold Institute and may includtirecash costs incurred in prior periods sucktaskpiling and strippin

costs and may exclude certain cash costs incunréiticurrent period that relate to future procaretiGl Cash Cost is inclusive of production-basea$ and management fees.
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 consortiumattilateral and bilateral agencies, borrowed USbdfllion 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 italfzed interest) of US$15 million under such laaas repaid on May 16, 2002.

From startsp through December 2003, SEMOS has made diswilmito shareholders aggregating US$131 milliomeésted capital, ¢
which US$50 million was received by IAMGold.

Mining Taxation and Exchange Regulation

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, defagon and financing charges are deducted in calimg net profits.

A customs services tax of 3% based on xpert value of gold production and an ad valorerdf3% payable on the value of products
sold to refineries or any other buyer less anyhefj expenses are paid to the Government of Mali.
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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.

YATELA GOLD MINE
Project Description and Locatiol

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

joint venture company, and covers 1952. The shareholders of YATELA are SADEX (which iglirectly owned 50% and 50% by
IAMGold and AngloGold) as to 80% and the Governnaritlali as to 20%.

YATELA is governed by a shareholders' agreert dated May 27, 2000. Decisions of the direadbP6ATELA are by a majority vote.
The board of directors currently consists of eijhtctors. SADEX is entitled to appoint six direst@nd the Government of Mali is entitlec
appoint two directors.

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

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 differalt¢rnatives for mining and treating the
resource. It concluded that an open pit mine fegdi@.5 million tonnes per annum ("Mtpa") heap heaperation 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 thatopen pit 2.5 Mtpa heap leach operation shoulddpable of producing 1.2 million ounces
from the Yatela deposit over a six year periodneaerage total cash cost of US$175 per oz (inausi 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 Permitrfrahe 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 ageaesncompany statutes and modifications to thgiral Eltin convention, pursuant to wh
Eltin held its interest in the northern part of Yatela property.

Operator

YATELA has appointed AngloGold Mali as thperator of the Yatela Gold Mine on the same teamdescribed under "Sadiola Gold
Mine — Operator" above.

Environment

Under the concession agreement with theeBwmaent of Mali, YATELA is obligated to minimizeglenvironmental impact of mining
activities and is required to rehabilitate the msite 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.
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A baseline program monitors seasonal difiees in climatic data, water quality for surfand groundwater, groundwater levels, water
usage by villages and dust and noise. A fully iraégd and comprehensive environmental managemsteinsyhas been implemented for the
Yatela Gold Mine. The management system ensuresligtarbance to the environment is minimal and &mvironmental policies are adhe
to. An independent environmental audit of Yateladeducted annually.

Accessibility, Climate, Local Resources, Infrasttuce and Physiograph

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 — Accessibility, Climateydal Resources, Infrastructure and Physiographgiel

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&dykm from the Yatela Gold Mine.

The water needed by the Yatela Gold Mirspisrced 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&l Mine. Approximately 0.3 million litres
of diesel fuel per month for power generation ardimg is being supplied under a contract with TkEaF via a 900 m3 diesel tank on site.
The seven million litre national strategic fuel dem Kayes is used as back-up storage in casegufrimoad and/or rail disruptions.

A small townsite has been established émtirthwest of the Yatela Gold Mine and providesnfgasingle quarters, a park and recreation
facilities for mine employees and their dependas#sjage treatment facilities and other amenitieéeld Gold Mine employees have full
access to all the facilities at the Sadiola Golad/iThere 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 satefiienes link the Yatela Gold Mine with
the outside world.

The Yatela Mining Permit is for an inittgrm of 30 years, expiring in 2031, and may beredeel by order of the President of Mali if
mining operations are ongoing. The Yatela Miningniiemay be cancelled on the same bases as thel&atining Permit.

Geological Setting

The Yatela deposit is located within theligiaportion of the Kenieba-Kedougou window, a mdarly Proterozoic — Birimian outlier
along the NE margin of the Kenema-Man Shield. Tlgela deposit is located in the north of the windowl is hosted by sediments of the
Kofi Formation, which have been intruded by numsrfeisic intrusives. The sediments dominantly cetnsi a fine-grained greywacke,
probably distal turbidites and impure carbonateh wiinor tuffs and acid volcanics.

Mineralization

The primary gold mineralization at Yatedaniesothermal shear zone hosted. This primary alination is spatially associated with the
contact between predominately dolomitic rocks ef itwofi formation to the west and a large diorititrusion to the east. This primary
mineralization was concentrated to economic graaesigh dissolution of carbonate-rich rocks by sgpee processes. Karsting of carbonate
rocks resulted in the development of the YatelarBaghich was gradually filled by sands and congdoates during peneplanation and
erosion of Proterozoic rocks. The chaotic collaghseng karsting, coupled with higénergy sedimentary environments resulted in thieaahg
being hosted in a mélange-type rock made up of compts of sedimentary rock and dissolution resifussolution of dolomitic rocks
results in large volume loss. Concentration of lgnade primary gold mineralization by this procesbelieved to be the most important factor
in the genesis of the Yatela deposit.
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Exploration

Reconnaissance aircore and reverse cironldtilling is being carried out to the north aswlth of the Alamoutala pit and to the north of
the Yatela pit.

Sampling and Analysit

The collection and processing of all gradetrol and exploration samples prior to dispatcthe SEMOS laboratory is carried out by
employees of YATELA.

Blind quality control sample trays are gite the SEMOS laboratory containing 2.9% pulp eape2.9% blanks and 2.9% standard
material. Coarse blanks are submitted at an apmiatei rate of 5%. No field duplicates are submitide SEMOS laboratory processes
principally all the grade control samples for thimen

In combination with the SEMOS laboratornatabs (in Kayes) processes the exploration sampliesl quality control sample trays are
given to Analabs containing 10% pulp repeats, 3&bkd and 7% standard material. Coarse blanks areitad at an approximate rate of £
No field duplicates are submitted. Approximately¥d 6f a drill project's ore zone is submitted toeaternal laboratory (generally Chemey
Canada) for check assay. More recently certaireptdjave had 10% of their entire sample set semefassay.

Within the Yatela Mine deposit a total @f12184 m of grade control drilling (16,361 borels)lbave been drilled. At Alamoutala a total
of 63,770m of grade control drilling (4,713 boret®)l have been drilled. YATELA resource drillingaist45 diamond drill holes (3,088m),
419 RAB holes (9,671m), and 373 RC holes (21,058m).

Database

The resource drilling database systemdsstime as for the Sadiola Gold Mine (see "ltem Matrative Description of the Business —
Sadiola Gold Mine — Database").

Reconciliations

Reconciliations are carried out on gradenage and contained metal between the individuainaly resource models and grade control
models on a monthly basis (for anomaly where mitag taken place). In addition, reconciliationsigen plant and resource models are
carried out monthly. Daily and monthly comparisdrcalled mining grade and received plant gradeadse undertaken.

Mineral Resource and Ore Reserve Estima

The following table sets forth the estintabee reserves for the Yatela Gold Mine as of Ddsan31, 2003, as calculated by the mine
operator:

Tonnes Grade Gold

Category @ (Mt) (g/t) (000's 0z)
Proved 1.9 1.C 61
Probable 6.8 4.1 90C
Total ore reserve®)(®) 8.7 3.3 961

1) Using the JORC Code. Pit optimized and designed$$325/0z gold price.
) IAMGo1ld has a 40% interest in these ore reserves.
3) Gold recovery is assumed to be 85% for oxides &84 for sulphides.
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The following table sets forth a recontiba of the ore reserves for the Yatela Gold Mih®acember 31, 2003 compared to
December 31, 2002, both at a US$325/0z gold price:

Contained Gold

Tonnes 000's oz
Ore reserves — December 31, 2692 39.C 1,25:
Depletion in 2003 due to minifg 7.7 2417
Other® 1.4 45
Ore reserves — December 31, 2683 29.¢ 961

1) IAMGold has a 40% interest in these ore reserves.

) Depletion due to mining during the 12 month petiodecember 31, 2003 does not necessarily totabhotported production for the period due to anteealculated to have
been processed from the reserve model versus gutdiiction.

3) Changes due to new geological model, pit desigdscatoff grades.

The following table sets forth the estinthteeasured and indicated mineral resources (whidhdes reserves) for the Yatela Gold M
as of December 31, 2003, as calculated by the opeeator:

Tonnes Grade Gold

Category (Mt) (a/t) (000's 0z)
Yatela "Main Pit"1)

Measuredz) 2.7 0.6 83

Indicated 13.€ 2.€ 1,127
Main Pit measured and indicated mineral resoufes 16.2 2.3 1,21C
Alamoutala®

Measureds) 1.C 1.€ 48

Indicated 2.C 2.5 15¢
Alamoutala measured and indicated mineral resolttes 2.6 2.2 20€
Total measured and indicated mineral resou 19.2 2.3 1,41¢

I S

1) At a cut-off grade of 0.4 g/t above a limiting dhefl US$400/0z.
) Measured includes soft oxide, hard oxide, soft!sidg, mixed and hard sulphide stockpiles abovetaffwf 0.4 gi/t.
3) Measured and indicated mineral resources includeegot and probable ore reserves. IAMGold has a 40&test in these mineral resources.
(4) At a cut-off grade of 0.7 g/t above a limiting dhefl US$400/0z.
(5) Measured includes soft oxide and hard sulphidekgites above a cut-off of 0.7 g/t.

In addition to the measured and indicat@tenal resources, the Yatela Gold Mine has infem@aeral resources, estimates of which are
set forth in the following table, as of Decembey 3003, as calculated by the mine operator:

Tonnes Grade Gold
Category (Mt) (a/t) (000's 0z)
Main pit @) 3.5 0.8 90
Alamoutala® 0.¢ 1.¢ 56
Total inferred mineral resourc€? 4.4 1.C 14€




@
@
®

Quoted at 0.4 g/t above a limiting shell of US$420
Quoted at 0.7 g/t above a limiting shell of US$4Q0/

IAMGold has a 40% interest in these mineral resesirc
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Mining Operations

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 200k ore being loaded onto the
heap leach pads. Commissioning started in May 20@lcommercial production was achieved on July08]12

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 shov8@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 Wegn the pit and the process plant and its purisaseo-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 gradeitdmize 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.

The Alamoutala deposit, located some 1Gkoth-east of the Yatela deposit, is being expdditg open pit mining techniques. The pit is
currently designed to be 850 metres in length withaximum width and depth of approximately 200 m & m, respectively. Production
began in August 2003 with ore being trucked torttaen Yatela heap leach processing circuit.

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 18 kg/tonne when the first liftarfy pad is being stacked and at a rate of apprairign8 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 2002 and 2003.

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-depsigjethylene ("HDPE") liner is placed.
The HDPE liner is covered by a 600 mm cushion |@fesaprolite 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 hacpkated through the pad and is eventually pumpemlitih carbon filled columns which strip
out the gold. The loaded carbon is transportetiédSadiola 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 2003 was 82.4%. The leach cycle of thel¥&@old Mine is longer than originally anticipateédwever, the ultimate recovery rate
for the contained gold is still expected to be 85%.

The Yatela Gold Mine has built sufficiemtess solution pond capacity to accommodate tleetsfof the rainy season. A detoxification
facility has been installed which uses hydrogerxyiee as required to reduce cyanide levels tomatonal discharge standards. Experience
to date indicates that the detoxification proce#lsomly be needed in the rainy season if it becemecessary to discharge excess solutions.
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Production

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

2003 2002
(12 months) (12 months)
Tonnes processed (00( 2,59( 2,81(
Grade (g/t 2.8 3.€
Ounces produced (00C 21¢ 26¢
Gl Cash Cost (US$/0%y 244 177
) Gl Cash Cost per ounce conforms to the definitesmommended by the Gold Institute and may includtaitecash costs incurred in prior periods suchtaskpiling and strippin

costs and may exclude certain cash costs incunréiticurrent period that relate to future procaretiGl Cash Cost is inclusive of production-basea$ and management fees.

Based on the ore reserves at the end ofbleer 2003, and the current production rate of@pprately 3 Mtpa, the Yatela Gold Mine is
expected to continue in operation until 2006.

Capital Costs and Financing

On the original Yatela property (that puaséd from Eltin), the feasibility and capital costre to be shared equally by the Company
AngloGold. On the original SADEX concession argaiporated into the Yatela Mining Permit, costsente responsibility of AngloGold,
to be later repaid by cash flow from any mine dighbd by SADEX. Since the deposit straddled thgitmal Yatela property and the SADEX
concession, AngloGold provided 65% of the feadipgind capital cost of the Yatela Gold Mine, witle tCompany supplying the remaining
35%. The 15% difference between the 50:50 fundiwglland the actual 65:35 funding level is tre@edn AngloGold shareholder loan to
AGEM Ltd., which will be repaigari passurom cash flow from the Yatela Gold Mine. The AnGlold loan to AGEM Ltd. is recourse only
to cash flow from the Yatela Gold Mine.

Feasibility and capital development coststiie Yatela Gold Mine were US$100 million. Frof02 through December 2003, YATELA
has made repayments aggregating US$37 millionwvefsitred capital, of which US$13 million was receitgd AMGold.

Mining Taxation and Exchange Regulation

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. (See "ltem 4 — Narrabesscription of the Business —
Sadiola Gold Mine — Mining Taxation and ExchangegRlations").

TARKWA GOLD MINE
Project Description and Locatiol

IAMGold holds an aggregate 18.9% intereS6FGL. GFGL has rights to operate and develompagty known as the Tarkwa
concession in Ghana, which includes the Tarkwa Gtitte. Gold Fields Limited ("Gold Fields"), a Soudlrican public company listed on
the Johanneshburg Stock Exchange and the NY SEe ispbrator 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.

The Tarkwa Gold Mine operates under min@ases covering a total area of approximately ZDl#&tares. The Tarkwa property is
covered by five mining leases each dated AprillEB®7 in respect of operations at the Tarkwa prgpard 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 expi2018. The Government of Ghana is entitled noyalty equal to 3% (increasing, in
certain events, to 12%) of mineral revenue, afterotlexpenses, from the Tarkwa Gold Mine.
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Operator

Gold Fields is the operator of the Tarkw@daMine. In consideration for its services, Golél#s receives a management fee equal to
2.5% of GFGL gold revenues per annum. As of DecerBbe2003, the Tarkwa Gold Mine had approxima®&§00 employees including
those employed by outside contractors.

Environment

GFGL has received all required environmieoprating permits for the Tarkwa Gold Mine fronetGhana Environmental Protection
Agency (the "EPA") and an environmental certificat&ering all operations at site has been issuatiéd¥PA. GFGL has submitted a costed
reclamation plan for the property which has begireyed by the EPA. A reclamation security agreemétit the EPA has been finalized and
GFGL has posted a reclamation bond based uporethemation security agreement in the amount of US#&n covering disturbance
associated with the operation. Bond levels areestiltp review and update every two years undeagineement.

An environmental management plan for the&ka Gold Mine has been submitted and approved&EPA. Additionally, the
environmental permit for construction and operatibthe CIL mill and tailings dam has been issued.

On October 16, 2001, a cyanide solutioliegp was discovered by GFGL at the Tarkwa prop@&GL discovered and immediately
rectified the cause of the spillage. The EPA wagfiad about the spill on October 16, 2001 andranfal report on the spill and corrective
measures implemented was submitted to the EPA ¢tob@c19, 2001. In consultation with the approgrigbvernment authorities, including
the EPA, GFGL created a fund in the amount of US¥IM to pay for costs incurred by and inconversgnccommunities arising from the
spill. A writ was filed by the Chief and principadembers of another community claiming compensatiarspect of the spill. This claim was
settled out of court by expanding the fund to idelthis particular community.

Accessibility, Climate, Local Resources, Infrasttuce and Physiograph

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

The area has a tropical climate with twa seasons (March to July and September / Octoh#r)alHamattan dry season from mid
October to March. Temperatures range from 21C @ &2ad rainfall average approximately 2000 mm peuan The vegetation is a mixture
of tropical rain forests and seméciduous forest. Deforestation due to subsistéaroeing by the local population has altered theetatjon in
the environs of the mines to secondary forest,bsand cleared land. No primary forest is foundl@doncession.

The topography of the Tarkwa concessiongr@as a series of prominent ridges and valleysmidior rivers traverse the mining area.
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History

Pursuant to an agreement dated October988, 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 agreement dated Augst996 and amended on September 24, 1998 be®@@drn 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 assigragperement dated March 4, 1999 with Cabo Frio, Bep&apital Corporation purchased
from Cabo Frio on April 30, 1999 common shares Bf3k representing a 1.4% interest in GFGL for anraggte purchase price of
US$2.2 million.

In April 1999, Repadre Capital Corporatand Golden Knight completed a business combinatiah effective January 1, 2000, Rep:
Capital Corporation, Golden Knight and Mutual anaahgted under the name Repadre Capital Corpor&iféective January 7, 2003,
Repadre Capital Corporation was amalgamated withaly-owned subsidiary of IAMGold, pursuant to @uct-approved plan of
arrangement and, effective January 1, 2004, Rep@ajpéal Corporation was amalgamated with the Campa

Geological Setting

Gold mineralization at the Tarkwa Gold Miséhosted by Proterozoic Tarkwanian metasedimeritesh 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 interlagidretween the separate reef units.

Five separate production areas are cepntrabe Pepe Anticline, a gently north plunging fsldicture that outcrops as a whaleback hill.
The sedimentary sequence and interlayered wasts zmrtween the areas of mineralization thickeheoatest.

Mineralization

Gold occurs as sparsely distributed tingegg hosted within the matrix of phyllosilicatdsg silicified matrix of conglomerates and
occasionally associated with recrystallized hemalihe gold occurs predominantly in a native statéh minor electrum and copper — gold
alloy. The gold particles have an average sizegdram 50 to 150 microns. The finer gold is distipspherical in shape, whereas the coarser
grains are more globular or hypidiomorphic. Sileentent varies from 3 to 7% of the gold.

X-ray diffraction reveals that the ore dgtsessentially of quartz, minor amounts of mpassibly muscovite, and trace quantities of Fe
oxides, mainly Ti-bearing hematite. Accessory ogigeesent include magnetite, goethite, ilmeniteratite. Accessory amounts of chlorite,
possibly corrensite, and the carbonate mineral riekeere also detected. Sulphide minerals havédeeh detected in the ore.

Sampling and Analysit

Tarkwa's quality control program considtshe following internal controls: (1) field replits every 100th sample i.e. a coarse duplic
complete second sample is taken which providesnmdtion regarding fundamental sample error andatgdity of results), (2) laboratory
repeats every 20th sample (a second sample tataarttad first stage of comminution that indicatesparation errors), as well as repeat fire
assays every 10th sample; every sample that asbaye 3 g/t is repeat assayed using fire assajhé3pboratory repeat assays pulps at
random (indicates analytical variance). Five percémll sample pulps are checked by an umpirerkaiooy to assess the quality of analysis.
The laboratories also participate in regular rototain analyses.
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The Tarkwa Gold Mine maintains an ongoingdg reconciliation program between current resograde and tonnage models with
actual tonnes mined and grades as measured aageosslts feeding the heaps. A more detailed digsmugan be found in the technical report
entitled "A Technical Report on the Tarkwa Gold Klitshana" filed on SEDAR on May 23, 2003.

A total of 1692 exploration boreholes haeen drilled on the Tarkwa concession, of whichQl&@re drilled by GFGL, 177 by Pioneer
(Teberebie), 11 by Ghana Australia Goldfields drel224 by the State Gold Mining Corporation. Alslk exploration drill holes are
incorporated into the database. A total of 211 rs¥eirculation boreholes and 21 trench samplemaheded in the 1348 GFGL drillholes.
The total exploration drilling meterage is 219,123

A total of 368,160 m of grade control resescirculation drilling (12,559 boreholes) haverbdglled on the concession. All grade con
drill holes have also been captured in the geoddgliatabase.

The primary database captures the follow{hpThe collar positions of all RC and DD hol&), Down-the-hole survey data,
(3) Lithological data, (4) Assay data, (5) The fig@atigraphic zoning of all boreholes.

Mining software geological databases aszlder final data storage and data manipulatiorrii@umport of raw data into the Surpac
database, validation routines are carried out.

Mineral Resources and Ore Reserve Estims

The following table sets forth the estintbtee reserves for the Tarkwa Gold Mine as of BRhe2003, as calculated by the mine
operator:

Tonnes Grade Gold
Category (Mt) (gt) (000's 0z)
Proved®) 171.C 1.4 7,43:
Probable 61.C 1.2 2,39¢
Total ore reserve®()*) 232.( 1.3 9,82¢

1) Low-grade operational stockpiles included in prooeel reserves.

) Based on a gold price of US$325/0z and estimatedtdordance with the SAMREC Code and reconciledrtd,conform to, the JORC Code. The reserve isthaiséneap leach,
mill and owner mining cost.

3) 10% tonnage factor and no grade factor applied.

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

The following table sets forth the estinthteeasured and indicated mineral resources (whidhdes ore reserves) for the Tarkwa Gold
Mine, as of June 30, 2003, as calculated by the roperator:

Tonnes Grade Gold
Category (Mt) (a/t) (000's 0z)
Measurec 198.¢ 14 8,97t
Indicated 222.¢ 1.3 9,57¢
Total measured and indicated mineral resoufées 421.5 13 18,55(

1) Measured and indicated mineral resources are dstiha a gold price of US$400/0z and include promed probable ore reserves. They are estimatectiordance with the
SAMREC Code and reconciled to, and conform to JA®C Code. IAMGo1d has an 18.9% interest in thesenal resources.
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In addition to the measured and indicatétenal resources, the Tarkwa Gold Mine has infemautkeral resources, estimates of which are
set forth in the following table, as of June 30020as calculated by the mine operator:

Tonnes Grade Gold
Category (Mt) (a/t) (000's 0z)
Inferred mineral resourcés 50.4 2.3 27y
) Mineral resources are estimated at a gold pridé$400/0z and are estimated in accordance witB&MREC Code and reconciled to, and conform to, ¥B&C Code.

IAMGo1d has an 18.9% interest in these mineralue=es.
Mining Operations

Mining at the Tarkwa Gold Mine is carriedgtdy open pit method using a contractor fleet afget 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 3ifts,| with the ore loaded into trucks with
a payload capacity of around 85 tonnes. Ore ivekdd to one of two primary crushers.

GFGL is in the process of converting froomizactor mining to owner mining. This processxpeaxted to be complete by June 2004 at a
capital cost of US$74 million. Payload capacitytted haul trucks in the new mining fleet is aroud® fonnes.

Processing

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

GFGL recently commissioned a bankable Blityi study ("BFS") that was completed in DecemB602 by Lycopodium Pty Ltd. The
BFS evaluated the technical and economic viahilitgn expansion project that incorporated the tesaflan owner mining study conducted
by GFGL. The BFS, in conjunction with a detailecht#gic analysis, generated a detailed project ttedéncluded the curred#.4 Mtpa hea
leach operation combined with a new 4.2 Mtpa caiibaieach ("CIL") conventional mill operation anevoer mining.

On May 8, 2003 IAMGold announced the detidb proceed with the expansion of the Tarkwa gaie, including construction of a ¢
Mtpa mill and leach plant at a cost of US$90 millend the purchase of a new mining fleet and auyiequipment at a cost of US$74 mill
relating to the conversion from contractor to owaperator mining. The capital investment is beindertaken between June 2003 and
December 2004, with the goal of converting to owméring commencing in June 2004 and having the eonithmissioned by early 2005. Ti
expansion is forecasted to increase annual oreghput to 19 Mtpa and increase annual gold prodndtom the current 525,000 ounces to a
peak of over 700,000 ounces. Average life of miragpction is estimated to be 615,000 ounces paurann
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Production

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

12 months to December

2003 2002 2001
Tonnes processed (00( 15,57( 15,10¢ 14,50(
Grade (g/t 1.4 1.5€ 1.5¢
Ounces produced (00C 55k 524 527
Gl Cash Cost (US$/0%y) 224 187 17z
1) Gl Cash Cost per ounce conforms to the definitesmommended by the Gold Institute and may includtaiecash costs incurred in prior periods sucktaskpiling and strippin

costs and may exclude certain cash costs incunréiteicurrent period that relate to future produetiGl Cash Cost is inclusive of production-baseeé$ and management fees.

Based on the ore reserves at June 30, 2003n estimated production rate of 18.6 Mtpa falig a mill expansion in 2004, the Tarkwa
Gold Mine has an estimated life of 12 years.

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

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 inill and the mining fleet are US$90 million dd8%$74 million respectively. The capital
expenditures are being undertaken between June&@DBecember 2004.

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

Mining Taxation and Foreign Exchange Contrc

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 allowatoesists of an initial allowance of 80%
of the cost of the asset and the balance deprdcite rate of 50% per year on a declining baldasts. For the purposes of computing
depreciation for the year following its acquisitic®% of the cost of the asset is included in tHarme. Under the memorandum of agreement
entered into between the Government of Ghana arteLGthe government has agreed that no withholdaxgatill be payable on any dividel
or capital repayment declared by GFGL which is dne payable to any shareholder not normally resite@hana.

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.

Negotiations are currently in process wiith Government of Ghana with respect to a fisadibty agreement which, among other
things, guarantees tax rates and foreign curresggtriation rates at levels no less favourable tugrent rates.
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DAMANG GOLD MINE
Project Description and Locatiol

IAMGold holds an 18.9% interest in Abos8bosso has rights to operate and develop a progadwn 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 conuaémproduction in 1997 following
exploration work dating back to 1993.

Operator

Gold Fields is the operator of the Damarmid@/line. In consideration for its services, GoidlBs receives a management fee of
US$1.5 million per annum. As of December 31, 20B8,Damang Gold Mine had approximately 950 emplsyeeluding those employed by
outside contractors.

Environment

Abosso has an environmental permit forRhenang Gold Mine and is in compliance with regulatequirements. Abosso has receiv:
certificate of approval regarding the company'sremvental management system for the Damang GoiteeMnder ISO 14001. Abosso has
been advised that such certificate will be issuediie course, and has posted a provisional redlamiadnd in the amount of US$2 million.

Accessibility, Climate, Local Resources, Infrasttuce and Physiograph

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 ¢hpital, Accra, and 140 km by road from the pbifakoradi on the Atlantic coast. Most
supplies are trucked in to the property. The Damaalgl Mine has access to the national electriaitg.g

The Damang property is covered by a midage granted to Abosso by the Government of Gbharfgpril 19, 1995. The mining lease
was amended on April 4, 1996 and now covers 52039 KThe mining lease was granted for a period of &by, expiring on April 19, 2025.
In addition to its current 10% interest, the Gowveemt of Ghana has the right to purchase an addit@0dPb interest in the Damang Gold Mine
at a fair market price. The Government of Gharadde entitled to a royalty equal to 3% (increasing;ertain events, to 12%) of mineral
revenue, after direct expenses, from the Damand ®aie.

Acquisition of Interest in Aboss:

Repadre Capital Corporation acquired it9%8interest in Abosso on January 23, 2002 purdioeam acquisition agreement dated
October 20, 2001 among Repadre Capital Corpora®BéiL, Ranger Minerals Limited ("Ranger"), a pulda@mpany listed on the Australian
Stock Exchange, and Abosso Gold Holdings S.A., allytowned subsidiary of Ranger which was the arédiholder and the vendor of the
interest. The aggregate purchase price for the iB@8fest in Abosso and for the assignment of A$Taillion of indebtedness of Abosso to
Ranger consisted of A$63.3 million in cash contidolby 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.

Geological Setting

The geology of the Damang Gold Mine is thfett sStockwork sulphide deposit. The deposit ce@sr hydrothermal mineralization
associated with dominantly east-dipping thrusts suigthorizontal quartz veins. The Abosso-Damang kes close to the eastern margin of a
structural basin, commonly referred to as the Asleit, an area that features a number of majgioreal fold structures including the
Damang Anticline.
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Mapping of the Damang Anticline shows tisicture to be a tight fold, plunging shallowlyvard the norttmortheast. The western lin
of the anticline is displaced downward and to timtls by a major fault. The Damang mineralizatiolotated to the east of this fault, in and
immediately east of the fold axis.

Mineralization

Silicification and quartz veining are theshobvious and widespread effects accompanyind mdateralization. The majority of gold is
intimately associated with pyrite-pyrrhotite miniézation which occurs in selvages around quartnserhe veins themselves rarely contain
sulphides but do occasionally show coarse goldgbestassociated with accessory minerals. Thin sezftfine chlorite-carbonate commonly
occur on vein margins and it is in such seamswuisdile 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 intemsiming. Auriferous pyrite and pyrrhotite occurggominantly as coarse crystals up to 1 cm
disseminated throughout the vein selvage. Thestatsyusually show a distinct zoning: an intereahnant of pyrite surrounded by a selvage
of pyrrhotite. The pyrrhotite may then be surrouhlg a very thin replacement rim of siderite. Mgstd occurs on pyrite and pyrrhotite
cracks and grain boundaries and the proportiomiphsdes visible in samples is a good guide to gphtle.

Exploration

Current exploration is focused on near-ntargets to assess the potential of the Banketlopregates hosting palaeo-placer gold
mineralization (Tarkwa style) as well as hydrothatstyles of gold mineralization (Damang style) oGeemical surveys, pitting, trenching,
and both reverse circulation (RC) and core drilfinggrams continue. At the Bonsa Forest Reserveppiad three potential hydrothermal
targets are being evaluated, while at Rex and Tamep to four mineralized reefs have been targbtédg: HW, Guilder, Malta and Star.

Sampling and Analysit

The Damang Gold Mine has developed a strihgample preparation and analysis regime alottfgasstrict quality control program. All
exploration drilling utilizes 50g fire assay anadysnless otherwise prescribed. At times, bottletests with catalyzed cyanide leach (800g
charge) is employed where closer spaced infill griafbrmation is required. Samples are always utttesupervision of AGL staff until
submitted to the laboratory, and a system of sasydbenission ensures the tracking of sample prognese system.

Damang's quality control program consisthe following: (1) field re-splits every 100thregle (a complete second sample is taken
which provides information regarding fundamentahple error and repeatability of results), (2) latiory repeats every 25th sample (a
second sample taken after the first stage of comtioim that indicates preparation errors), (3) pelpeats every 25th sample (indicates
analytical variance), (4) blanks every 50th sanfjldicates carry-over of gold between successivepsas due to improper cleaning of
laboratory equipment), and (5) standards every 8fihple (low value, medium value and high valuaddeads, are submitted (supplied by
RockLab and Gannet) to ensure the calibration afygical equipment is correct. Periodically, sampléps are submitted to alternate
laboratories to assess the quality of analysis.|aberatories also participate in regular roundn@malyses.
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Mineral Resources and Ore Reserve Estims

The following table sets forth the estintbtee reserves for the Damang Gold Mine as of 3002003, as calculated by the mine

operator:
Tonnes Grade Gold
Category (Mt) (alt) (000's 0z)
Proved® 14.2 1.5 67€
Probable 3.1 2.5 244
Total ore reserve$) 17.2 1.7 91¢
[ | [ | |

1) Low-grade operational stockpiles included in proeeel reserves.

) Using the JORC Code at US$325/0z gold. IAMGold &ia4.8.9% interest in these reserves.

The following table sets forth the estinthteeasured and indicated mineral resources (whidhdes ore reserves) for the Damang Gold
Mine, as of June 30, 2003, as calculated by the mperator:

Tonnes Grade Gold
Category (Mt) (g/t) (000's 0z)
Measurec 17.2 15 85&
Indicated 7.7 2.C 48¢
Total measured and indicated mineral resoufées 24.¢ 1.7 1,341
| | |
1) Measured and indicated resources are estimatedatigrice of US$400/0z and include proved andpahdy reserves. IAMGold has an 18.9% interest @séhmineral resources.

In addition to the measured and indicatétenal resources, the Damang Gold Mine has infemagkral resources, estimates of which
are set forth in the following table, as of June W03, as calculated by the mine operator:

Tonnes Grade Gold
Category (Mt) (gt) (000's 0z)
Total inferred mineral resourcés 2.8 1.8 17t

1) Estimated at a gold price of US$400/0z. IAMGold hasl8.9% interest in these mineral resources.
Mining Operations

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

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

Ancillary equipment includes bulldozersaders, water trucks, and service truck vehiclepatimg 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 progvesgclamation plan whereby as areas
become inactive, they are immediately rehabilitatedugh contouring, replacement of topsoil, seg@ind planting and fertilization.

A number of stockpiles have been estabtisher the years to blend and smooth mill procgsstockpiles 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). Millinghased on a schedule of 3.0 Mtpa of fresh ore a6l Mitpa of oxide ore
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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 conwarati two-stage grinding circuit, with
pebble crusher and gravity concentration, followgda CIL recovery process. The average throughpiliteoplant is currently 600 tph (14,0
tpd) with an average availability of 92%.

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

The crushing plant reduces the run-of-narefrom 80% passing 800 mm to about 80% passifgr# with discharge sent to a reclaim
ore stockpile with a live capacity of about 10,@60nes and total capacity of 100,000 tonnes. Thdlmn 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 maxariize gold dissolution during the grinding
and reduce the accumulation of free gold in thi$ pbthe circuit.

Gold dissolution is completed in the Cllctsen and is subsequently recovered with activattion. In the thickening area of this
section, much of the cyanide and lime in the liqeadnponent can be recovered and re-used in thé Plart 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 sectidwe, &dsorbed gold on the carbon is returned intttisol and is then electroplated onto stainless
cathodes. Periodically, the gold loaded stainléssl $s removed from the electro-winning cellsemove the plated gold into a hopper where
it is filtered and the sludge smelted after it haen dried in an oven.

Tailings Disposal

Waste material from the process is padsexalifih a tailings water thickener to recover wated reagents before it is pumped to the new
east tailings dam located approximately 2 km eBteprocessing plant. Total capacity of the eash is to be 30 million cubic metres and it
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 Zibtk the southeast of the process plant. Althotighrio longer used for tailings disposal, ret
water is still occasionally used at the plant fritnis dam.

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 evergtr@ 72 hour period. The drying out of the demabthilings is maximized by rotating the
discharge point around the dam perimeters. Thiiotetf disposal allows the tailings to gain a higtensity 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.
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Production

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

12 months to June

2003 2002
Tonnes processed (00( 5,08( 4,29(
Grade (g/t 2.1 2.3
Recovery 91% 90%
Ounces produced (00C 30:3 287
Gl Cash Cost (US$/0£Y) 23C 22¢€
1) Gl Cash Cost per ounce conforms to the definiteamommended by the Gold Institute and may includ&irecash costs incurred in prior periods suchtaskpiling and strippin

costs and may exclude certain cash costs incunréiteicurrent period that relate to future produetiGl Cash Cost is inclusive of production-basee$ and management fees.

Based on the ore reserves at June 30, &d3e current production rate of 4.6 Mtpa, thenBag Gold Mine is expected to continue in
operation until 2006.

Technical information in this section ralgtto the Damang Gold Mine has been derived frioenAbosso Report.
Mining Taxation and Foreign Exchange

The mining taxation applicable to the Dam&wold Mine is the same as that applicable to #wwa Gold Mine (see "ltem 4 —
Narrative Descriptions of the Business — Tarkwdd@dine — Mining Taxation and Foreign Exchange").

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 gertiation every two years and has increased framirtitial rate of 20% set in 1996.
Negotiations are currently in process with the Goxmeent of Ghana with respect to a fiscal stabdigyeement which, among other thin
guarantees future tax rates and foreign curreefhatriation rates at levels no less favourable tharent rates.

Negotiations are currently in process wlith Government of Ghana with respect to a fisadibty agreement which, among other
things, guarantees tax rates and foreign curresggtriation rates at levels no less favourable tugrent rates.

ROYALTIES
IAMGold holds active and inactive royaltytérests on mineral properties located in the Acasran Africa.

Royalties are typically in the form of remelter 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.

The following is a description of IAMGold'syalty interests:
Significant Royalty Interest:

NI 43-101 contains certain requirementatiatj to disclosure of technical information inpest of mineral projects, including a
requirement that such information be based in tedases upon a technical report or other inforomagirepared by or under the supervisio
a qualified person. Pursuant to an exemption aydanted to IAMGold by the securities regulatoryhawities in Canada, the information
contained herein with respect to the Lac de GrasmRpand the Williams Royalty, both as defineddvel has been extracted from informa
publicly disclosed in documents filed on SEDARthe case of the Lac de Gras Royalty, by Aber Dian@arporation ("Aber"), a public
company listed on the Toronto Stock Exchange (If#X"), and in the case of the Williams Royalty, dither Teck Cominco Limited ("Teck
Cominco"), a public company listed on the TSX, arick Gold Corporation ("Barrick"), a public compalisted on a number of stock
exchanges including the TSX and the NYSE.
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Lac de Gras Diamond Royali— Northwest Territories and Nunavut, Canac

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 dietNorthwest 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#terest and Diavik Diamond
Mines Inc. ("DDM"), a wholly owned subsidiary of &RTinto plc, owns a 60% interest. Effective in Sapber 2003, Repadre Capital
Corporation (which subsequently merged with IAMQaddtered into a royalty agreement with Aber andDBrmalizing the foregoing 1%
royalty in respect of the Diavik Project.

The following technical data, including mineral re®urce and ore reserve tables, have been extractewi Aber's annual
information form dated June 4, 2003 on pages 10 tbugh 24 and from Aber's other public disclosure. Aualified 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 anteagberatures of minus 12 degrees Celsius, althopghations are
conducted year round. Access to the site is byadirto a 1,600 m airstrip and a 425 km ice roadnftY ellowknife, which is
typically in operation during the period from Fearyto March.

The mineral resource at the Diavik Project is hibstéhin four kimberlite pipes located at Lac dea&rThe four kimberlite
pipes are commonly referred to as A154 South, A46rh, A418 and A21. Three of the four kimberliipgs were discovered
in 1994 while the fourth was discovered in 1995e kKimberlites are Eocene aged volcanic complexastel by late Archaean
aged granitoid and metasedimentary rocks of thewmi@aSlave Structural Province. The Archaean agekls 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 ZakextMineralization within the kimberlite pipesworises three broad
classes, namely hypabyssal kimberlite, volcanicepidlastic kimberlite and zenoliths. Diamonds aogithin 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@eated by drilling to a depth of at least 400Ripe A154 South and
A418 have been bulk sampled by underground excavati
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The following table sets forth the estimated oserees for the Diavik Project as of May 2000:

Tonnes Grade Diamonds
Category (Mt) (caratsl/t) (Mcarats)
Proven 13.t 4.€ 61.7
Probable 12.2 3.7 44.¢
Total ore reserved) @ 25.7 4.2 106.%

) Based on a May 2000 feasibility study pregdoe Aber by an independent consulting firm thatdrporated a report on ore reserves
and mineral resources prepared by separate indepeodnsulting firm, which was supervised by a iigal person
2) Ore reserves were calculated using average diavainés 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:

Tonnes Grade Diamonds

Category (Mt) (caratslt) (Mcarats)
Measurec 13.C 4.8 62.4
Indicated 18.1 3.4 61.c
Total measured and indicated mineral resouf¢éd 311 4.C 123.¢
Inferred mineral resourcél @ 6.2 2.4 15.1

1) Based on a May 2000 feasibility study pregdoe Aber by an independent consulting firm thatdrporated a report on ore reserves

and mineral resources prepared by separate indepeodnsulting firm, which was supervised by a iigal person
) Using the JORC Code to a depth of 420 m. kiheesources that are not mineral reserves dbagt 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.riiime plan proposes open-pit mining of all four kirlite 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. Rgiewould be mined
between 2013 and 2019. Underground production frsgma A154 South is forecasted between 2015 and.2019

The Diavik Project is subject to environment requients and conditions at both the federal andaesi levels. Federal
requirements are administered by Environment Carféidheries and Oceans, the Department of Indidaiafand Northern
Development, Natural Resources Canada and TranSpodda. Northwest Territories requirements arei@dtared by the
Departments of Education, Culture and Employmessdrrces, Wildlife and Economic Development; Trantgtion; and
Workers Compensation Board-Prevention Services.
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The construction of the mining complexta Diavik Project was completed in 2002 with idipeoduction from the A-154 pit beginning
in November 2003. As of December 31, 2003, IAMGuda@ received royalty revenue of US$2.1 million fritva Lac de Gras Royalty. The
Lac de Gras Royalty represented US$48.3 milliothenconsolidated balance sheet of the Company e¢rbieer 31, 2003.

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 mire (tWilliams Mine"). The Williams Mine is owned 50b§ Barrick and 50% by Teck
Cominco. There are currently outstanding 1,000surfithe 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 extractewi Teck Cominco's
annual information form dated February 20, 2004 orpages 43 and 44 and from Teck Cominco's 2003 annualport filed on SEDAR
on April 1, 2004 on pages 24, 62 and 63. A qualifigperson from IAMGold has not reviewed the informaton nor has it been in a
position to independently verify such information.

The Williams Mine lies adjacent to the Trans-Candaghway 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 tarby David Bell Mine.
Power for the operations is taken from the Onthiydro grid, and back-up standby diesel generat@saaailable if required.
Water requirements are sourced from Cedar Creekmame personnel live in nearby areas with the nitgjain Marathon,
Ontario.

The Williams Mine is located at the western end sall east-west trending Archean GreenstonekBelvn as the Hemlo
zone and covers a surface area of approximatehh@&etares. The total length of the Hemlo zone dogeahree mines in the
area, including the Williams mine, is over 3 kmheTorebody 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 mihegaerves for the Williams Mine as of December200

Tonnes Grade Gold
Category (Mt) (g/t) (Moz)
Proven 17.2 3.0 1.€
Probable 12.c 2.7 1.1
Total mineral reserve® @ 29. 2.9 2.7

1) Classification of mineral reserve is consistentwite classification system prescribed in N-101.
2) Ore reserves were calculated using gold price ¢§32S/o0z.
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The following table sets forth the estimated meadwand indicated mineral resources, excluding ralneserves, and inferred
mineral resources for the Williams Mine, as of Daber 2003.

Tonnes Grade Gold
Category (Mt) (a/t) (Moz)
Measurec 1.7 205 0.1
Indicated 2.7 2.3 0.2
Total measured and indicated mineral resoufées 4.4 2.4 0.2
. c
Inferred mineral resourcés 7.2 2.2 0.5
) Classification of mineral resources is cotesiswith the classification system prescribed IdB-101. The mineral resource

estimates above are reported separately from @adairaggregated with estimated mineral reservésedl resources do not have
demonstrated economic viability. Totals may not ddd to rounding

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 Royalty represented US$5.4iorilon the consolidated balance sheet of the CommpaDecember 31, 2003.
Other Royalty Interests
IAMGold owns the following royalty interest

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. Glemc&old Corporation, a public company listed on$X, indirectly owns and operates
the El Limon property.

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 ounafegold have been received, 3.5% on the next 380¢0Mces of gold and thereafter at a rate
of 1%. The Magistral property is held by NevadaiftaGold Ltd., a public company listed on the TS¥d 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 thagél 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 Venture Exchange.

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@seapties 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 $1.00 increase in the price of gold aboves§3% ounce to a maximum rate of 2%. Once Cdn$B0Mh@s been received under the 1
royalty rate, the royalty rate will reduce to 1%emithe gold price is $350 per ounce or greater.
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Miscellaneous Royaltie

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,aneserves have been depleted or where an explog@perty was converted into a
royalty.

EXPLORATION PROJECTS

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

Senegal

IAMGold spent US$1.1 million on exploration the Senegal properties (Bambadji and Daorata)Bo 2003 and expects to spend
US$0.6 million for exploration on the Senegal pmbigs in the first six months of 2004.

The Bambadji and Daorala-Boto permits auttyecover a total surface area of 681 kalong the Senegal-Mali border. Two additional

permit areas, being the Safa Permit (384%Rrand the Saroudia permit (376 Kinare in the final stage of the government approvatess.
These permits are juxtaposed on the west sideedB#fimbadji and Boto permit areas.

The Bambadiji and Daorala-Boto permits aoated in the southeast of Senegal approximatdhkBDeast-southeast of the capital and
port city of Dakar. From Dakar, access is by pawed via the towns of Tambacounda and Kedougoutandillage of Saraya and then a
2 hour drive on a dirt track to the property. Aitifgs are located at Tambacounda and Kedougou.

Very little infrastructure exists withinghimmediate vicinity of the Bambadiji Project ansl garesult, exploration activities require self-
sustaining camps, communications, power and trahsfo office, storage facilities and accommodasitiave been established in Dakar to
support the project.

Substantial exploration for iron, copped @old has been carried out in eastern Senegadrisdnal mining for gold continues. Alluvial
gold mining was carried out along the Faleme RbyeLa Compagnie des Mines de Faleme-Gambie ("CMF®IH 1911 to 1950 with total
production of approximately 2.8 tonnes of gold (80 ounces). Most of the post-World War Il explanatin the vicinity of Bambadiji has
focused on exploration for copper and iron. Fror63l& 1969, Bureau de Recherches Geologiques eeidm("BRGM") carried out test
pitting in the district and gold was found in a rien of places. Gold exploration was carried ouSbyiet geologists from 1971 to 1973.
Anmercosa (1993-1995) and Ashanti (1995- 1999)jbiad ventures with IAMGold to explore the gold patial of the permits. Since 2000
the exploration campaigns have been funded angkdasut by IAMGold.

The permits fall within the Kenieba-Kedougdalier of Birimian greenstones. The regional SgtéMali Fault Zone ("SMFZ"), which
forms a structural corridor along the eastern sftthe properties, runs north into Mali to pasdtuy Loulo, Sadiola and Yatela deposits.
Splays from the SMFZ are believed to be importamtiols on gold mineralization.

The properties are underlain by a packdgediments, volcanics, intrusives and iron hillsere are numerous faults and at least four
phases of folding.
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Geological interpretation is made diffico#cause of: (1) poor outcrop, (2) weathered reabi@lite), (3) complex structures and
faulting, (4) complex folding, and (5) alteraticza(bonatization, albitization, tourmalinizationgbciation).

Numerous pits and trenches on identifieascbemical anomalies have been excavated. RAB, &ie (RC, and DDH drilling (555 holes
totaling 29,100m) has been completed. In 2003,a&tibn continued to be focused on the structugidor to the east of the regional
Senegal-Mali fault system. A 12,000m/186 hole regadirculation drill program, completed in May 20§8ve some of the most encouraging
results ever obtained from the Bambadiji projece bhst results came from the structurally complax@get where significant
mineralization was intersected in two areas 800 esedipart.

At BA, the targets tested were adjacentanches 5 and 13 which had earlier returned sfil22 metres averaging 1.9 g/t gold and 30
metres averaging 2.9 g/t gold respectively (repbirtepress release of March 31, 2003).

The 2003 drilling campaign at the Trenctobe of BA consisted of 2,565m in 27 RC holesjigsa strike length of 675 metres and a
vertical depth of 90 metres (maximum). Multiple esrof mineralization, ranging from 2 to 42 metregength and averaging above 1 g/t
gold, were encountered in the drill holes.

The best results were recorded in the 186eavstrike length to the south of Trench 5. Softb@values from drill holes were
significantly higher than those recorded from Tieb¢ notably 10 metres averaging 16.1 g/t, 29 metveraging 4.7 g/t and 42m averaging
3.8 g/t. These results, some of the best evermdddadn the Bambadji project, are very encouragitoyvever, continuity along strike beyond
the 135 metre strike length referred to above lshde@en demonstrated. This may be due to the eféédblding and/or faulting, both of
which occur in the area but which are not fully ersfood. Core from a future diamond drilling pragréonly RC drilling has been carried out
on this zone to date) and more detailed mappingldhassist in the interpretation.

In the Trench 13 zone at BA, which lies 80€tres to the south west of Trench 5, follow-upBR&illing in 2002 on two fence lines
north and south of the trench intersected variauneg of good mineralization.

The 2003 RC drill program on the Trencle8e consisted of 1545 metres in 23 holes on sitkogelines in order to follow-up on the
encouraging RAB results. This program produced gesdlts from a hole below Trench 13, notably 3&raging 3.7 g/t, and 50 metres to
the north of the trench (28 metres averaging 2)0 g/

Although individual intersections are verycouraging at the Trench 13 zone, continuity akirige has not been established. This will
be an objective of the next drill program.

In the GF area, the association of a I@ieétre long geochemical anomaly with a major slzeae and strong albite alteration led to an
initial RAB drill program in late 2002 which gaverse encouraging results. The best results werefemaveraging 2.8 g/t and 16 metres
averaging 2.5 g/t. In 2003, these results wer@vad up by a program of RC drilling (10 holes). &ekly low grade (1 to 1.5 g/t) gold
mineralization over narrow intercepts (generallip@tres) was encountered. The best intersectiorbwastres averaging 8.9 git.

Seven hundred metres to the south of theeabone an area of termite mound samples with afoare gold values was tested by nine
holes (590 metres). A number of short zones (gdpet@o 6 metres) averaging between 1 and 2 greviersected. The best intersections
were 30 metres averaging 2.1 g/t, 10 metres avegdR g/t, 8 metres averaging 3.2 g/t and 12 metveraging 2.3 g/t. These higher values,
along with the promising results from BA, warrantther follow-up.
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Ecuador

IAMGold spent US$2.1 million on explorationEcuador in 2003. In the first half of 2004, thempany plans to spend US$1.0 million
on two drilling projects.

Quimsacocha Project

The 12,500 hectare Quimsacocha projecdigtéd in southern Ecuador, some 40 kilometresasouthwest of the city of Cuenca. It is
accessible by a partly-paved road leading fronnta@ paved highway between Cuenca and the poruaf/&quil. The property is located in
the Andes at an elevation varying between abo@®Bahd 3,900 metres. The vegetation is sparseyaicht of Andean vegetation above the
treeline. The climate is generally cool throughiingt year and can drop below freezing in the wirReecipitation is mainly in the form of ra
The area is subject to strong winds.

The property is held 100% by IAMGold bubamer owner, COGEMA, holds a 5% net profits ingtren any production from
Quimsacocha.

A base metal stream sediment anomaly wergtified by a United Nations reconnaissance exptmrgorogram in the late 1980's.
COGEMA drilled 1,869 metres on vein and dissemitiasegets to test the gold potential of the propért 1995, a joint venture between
COGEMA, Newmont and TVX Gold Inc. drilled 7,581 mext in 82 core holes.

Best results to date from drill intersentan vein 11 are 2.1 metres averaging 34.8 gjolof, 260.9 g/t of silver and 4.4% copper and
2.0 metres averaging 83.5 g/t of gold and 316.8fggtlver.

Following geochemical sampling and recossaince mapping, IAMGold drilled 1,400 metres irig@rbnd drill holes in 2002. In 2003,
the Company completed a second phase of drillimgisting of 6,610 metres in 20 diamond drill holes.

The Company is exploring a large epitherguadl system hosted within metavolcanics adjaceatlarge diatreme intrusive. The
principal targets of the 2003 drilling were quar&ins hosting high-grade gold mineralization assieci with silver and copper in the D1 area
within the metavolcanics, as well as a lesser amoldrilling in and along the diatreme intrusive.

Moderate to high values of gold, silver aagper were encountered in seven out of eightsheléch intersected seven veins in the D1
area. The quartz veins at Quimsacocha are covgradhin layer of overburden, which, together vdthack of geophysical response of the
veins, makes it difficult to determine their oriatibn. However, the recently completed drill prograas confirmed that vein 11 has an east-
west strike and that the vein carries significaradgs of gold, silver and copper over both a stekgth and a vertical interval of more than
300 metres. Vein 11 remains open along strikeacetist and west and at depth. The orientationeobtier six veins intersected by drilling in
the vicinity of vein 11 have not yet been confirmed

An additional 12 holes were drilled at Qaanocha outside of the D1 area, within and aloagtlge of the diatreme intrusive. The four
holes in the diatreme were unable to penetratenéiesive silica and did not reach target depth. & bfesight holes drilled along the edge of
the diatreme intersected encouraging gold, silmer@pper mineralization. Only trace amounts otigsilver and copper were intersected in
the other five holes along the diatreme.

The next phase of drilling at Quimsacochplanned to begin in May 2004 and will include0D Snetres of orientated core drilling wh
should be completed in August 2004. The objectofdhis program include the testing of vein 11 carr800 metre strike length and to a
depth of 200 metres and the determination of thikestlirection of the 6 other veins with relativédigh-grade intersections. Limited step-out
drilling along some of these other veins will balartaken.

39




Retazos Projec

The Retazos project was initiated in 1998nder to systematically explore the Zaruma-Palmgold district in southwestern Ecuador.
The district consists of a gold-bearing vein systawvering an area of 15 kilometres by 2 kilomefrem which more than 4.5 million ounces
of gold have been produced as well as significamdunts of silver and base metals.

In February 2003, the Company began a 200&@e diamond drill hole program consisting okfidiamond drill holes. This program w
to test a geological model for the gold mineral@at The model had been derived from geological gnadle data collected by the Compan
earlier drill programs, from surface and underguomapping and from historical data from previouskeos.

At Zaruma Urcu, to the west of the old Bralo mine (the largest contributor to the 4.5 imillounces produced from the Protovelo-
Zaruma mining district) two holes were drilled fraurface to try to intersect a postulated veineystA vein was intersected in both holes
but assay results were low (best intersection whg gold and 29 g/t silver over 3.1 metres).

At the southern end of the Abundancia viiia,most prolific single producer in the distrittree core holes were drilled from
underground. The target was an extension of theinea zone which was not previously tested bylidglor underground workings. The
target zone was based on the identification ofratipation of favourable structure, rock type andraltion type. Two of the three holes
drilled on the Abundancia vein intersected a presip unknown double vein system. The assay resdts generally low (best value 8.8 g/t
of gold over 1.6 metres).

A decision was taken to do no further workthe property owing to the generally low goldues in the drill results. The properties held
under agreement with third parties have revertett bmthose parties. An agreement covering the 10@04ted IAMGold properties has been
signed with an Ecuadorian company (Minera Austna)avhereby the Company will receive a 3% net ssne#turn royalty if a mine is
brought into production.

Norcay Project

The project is located in west central Eraonly a few kilometres along a gravel road friti@ main paved highway between the city of
Cuenca and the port city of Guayaquil. The propsitlyat an average elevation of 700 metres irrea af steep topography covered by rain
forest type vegetation consisting of trees andckthizdergrowth.

IAMGold is a 100% owner of the property vihe exception of a small area which is underooptiith a third party. The third party has
carried out a small amount of informal mining ogad-bearing vein system. There is no record of anyaragibn being done in the area pi
to that carried out by IAMGold.

The target is a low sulphidation epitherr&ih system. Initial work consisted of geologioepping, soil sampling and a ground
magnetic survey over an area where a number ofzjaad carbonate veins outcropped. The system adatiwely consists of at least
2.6 kilometres of veins with an average width 63 metres and gold grades in trenches range 6 gt over one metre. Forty percent of
the 320 rock chip channel samples collected atsar€ontained more than 1 g/t of gold and 12% @ef&tdmples contained more than 5 g/t
gold. Smectite-dominated alteration assemblagesdrigh calcite content of the veins indicates thatpresent erosion level exposes the
uppermost part of the epithermal system. The epitakvein system may be genetically related tomlpgry system that lies three kilometres
to the south.

In May 2003, a 2,000 metre diamond dribgnam commenced to test the gold grades at dephitvgome of the veins. Gold assays f
the drill holes did not confirm high grade minezalion at depth consistent with that found at siefd he best result was 3.5 g/t of gold over
23 metres (Hole ND-12) which included two higheadg intersections of 7.2 g/t over 2.3m and 7.®¢gr 3.0m. The vein textures and
geochemistry suggest that the drill intersectioesenpossibly too high in the system and the prgpeatrrants a second phase of drilling
which will test the systems at greater depth. Atjeienture partner is being sought for this work.
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Condor Joint Venture

An exploration joint venture agreementeregd to as the Condor JV, was signed with a sidrgidf Gold Fields in October 2002. It
covers a large area in southeast Ecuador whiabnisidered to have potential for epithermal gold pophyry gold/copper deposits.
IAMGold was informed by Gold Fields in April 20084t the latter was withdrawing from the JV effeetimmediately.

The Condor JV was funded by Gold Fieldsrhahaged by IAMGold. Gold Fields had the rightaket over operatorship at a later time.
Gold Fields could have earned 50% of the Condoby'¥pending US$5 million within four years anddidhthe option of earning a further
10% by spending a further US$10 million within eiighars of signing the agreement.

The 2.2 million hectare area of influené¢he Condor JV covered a diverse area with regrdspography, climate and vegetation,
ranging from fertile valleys where farming is cadiout by the local communities, to the higher a&lien slopes of the Andes (some in excess
of 3,000 metres), to the lower elevation, but rujgdopes to the east of the Andes which are caveydropical rainforest vegetation.

Within the Condor JV area of influence,uemer of properties were held 100% by the JV pastaad others were held under option
agreements from third party owners. All these prige will now be held by IAMGold.

Since its formation, the Condor JV hadiegrout reconnaissance mapping, stream sedimemlisgimrock chip sampling and soil
sampling over selected area. Two properties, Eldviord Cafiicapa, have been drill tested.

The El Mozo property is held under an agrest with a third party, Minera Cachabi, an Ecuadocompany.

The El Mozo project is a high sulphidatepithermal target situated approximately half wagneen the cities of Cuenca and Loja.
Access is by dirt roads leading from the main pavigtiway between Cuenca and Loja. The propertiugted at an elevation of about 2,800
metres and is covered by grasslands and some éagt plantations.

The property was previously tested by Newnwehich carried out 8,500 metres of drilling in &&mond drill holes.

The EI Mozo property lies within the 50ddtetre long Bafios belt of volcanic and sedimentacis. The edge of the Bafios belt is
marked by a major northeast trending fault, thed3a@ult.

The Condor JV partners carried out detaihegping, soil geochemistry, rock chip sampling andnduced polarization geophysical
survey over the property. A total of 1,600 metreten diamond drill holes was carried out by thex@@w JV to test three separate targets on
the property. Gold mineralization was encounteresiiveral of the drill holes but values were gehelaw (best result: 1.0 g/t over 16.8
metres).

After reviewing the results, Gold Fieldsidiked to drop the property due to the fact thay fiedt it was unlikely to host a deposit large
enough to meet its requirements. IAMGold renegetian extension to the agreement with the thirty gapperty-owner and has carried out
1,500m of drilling in five holes in April 2004. Thisecond phase of drilling was funded 100% by IAMGO

The Condor JV also drill tested the Cafiecpmperty which lies some 20 kilometres to thelsad EI Mozo in a similar climatic and
topographic setting.
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The 3,900 hectare Cafiicapa property is bglohternational Minerals Corporation ("IMZ") undan option arrangement which it has
with Equanor Minerals. IAMGold has a separate agesg with IMZ whereby it can earn a 60% intereshia Cafiicapa property by spending
$2 million over a five year period and a furthef20y taking the project through to a bankable felfi study stage. IAMGold subsequently
included the Cafiicapa project in the Condor JV.

In early 2004, a 14 hole, 3,000 metre re@@irculation drill program was concluded on tlaiiCapa property. The program was
designed to test an oxidized, epithermal gold syste

Of the 14 holes drilled, 12 holes achietreslr targeted depth while two had to be abandahuedto technical difficulties. Holes were
drilled over an area of 3 k1 The best assay result from this drilling was@t4gold over 74 m.

Brazil

Exploration expenditures in Brazil in 208@8ounted to US$0.8 million. The Company's exploragéxpenditures on properties in Brazil
in the first six months of 2004 are budgeted at W&$nillion.

Tocantins Project

In mid-1999, IAMGold and AngloGold Limitezstablished a joint venture whereby IAMGold couddrea 50% interest in concessions
totaling some 2,000 krfin the Almas greenstone belt in Tocantins Stateeintral Brazil by spending a total of US$3 milliover five years.
By the end of 2002, IAMGold had vested its 50%riest in the joint venture and the partners now filmadjoint venture on a 50/50 basis.
Subsequently the Company acquired more than 2,000dk concessions which were added to the joint ventoringing the total area of the
joint venture to approximately 4,500 k2.

In the years 2000, 2001 and 2002, while (B&Id was earning into the project, it carried agional geological and geophysical surveys
over the Almas greenstone belt. Much of the eadykwvas focused on the Chapada shear zone whicblthg®ld workings over a strike
length of more than 20 kilometres. The main Chaggdanpo (workings of local miners) consists of.&a Rilometre portion of the shear zone
where deformed quartz veins with high grade golderilization are currently being mined to a degth2® metres. This mineralized system
was tested at depth by the Company with a numberilbprograms. Gold mineralization was encountieireall holes but grades were too |
to support an underground operation.

In 2003, the focus of the work shifted tioaada North, an area north of the main Chapadiapgamwhere there was potential for a lov
grade, open-pittable resource. Surface samplingraapping were carried out prior to a drill prograkh Chapada North, 55 reverse
circulation holes were drilled on six lines ovesteke length of three kilometres. The holes wesreagally shallow (40 metres depth) and
broadly spaced along lines (100 metres betweershatel were designed to test the potential for sedace, disseminated gold
mineralization amenable to open pit mining in ageanf extensive local mining activity and termiteund geochemical anomalies. Gold
assays from this drilling were generally eithetavf grade (less than 2 g/t gold) and/or generaligrmarrow widths (less than 2 metres). No
further work is anticipated at Chapada North a time.

At Nova Prata, another prospect identifiadhe joint venture property, a total of 40 shalknd closely-spaced (generally 25-30 metres
apart) reverse circulation holes were drilled aeeéhines over a 500 metre strike length in 2008s @rill program was designed to test a soil
geochemical anomaly in a zone where there had iné=mse garimpeiro activity. Gold assays from thiling varied from 1 g/t to as much
10 g/t over widths from 1 to 15 metres, but in gaheesults were of lower grade and of narrowerthgd Although some of these intersecti
are encouraging, the lack of strike length continand the generally narrower widths appear totltimé prospect's potential. No further work
is planned at Nova Prata at this time.
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The joint venture partners are developitigeotargets on the large land package based arngeucal and geophysical anomalies and it
is anticipated that further drill targets will befthed for the second half of 2004.

Gandarela Projec{previously referred to as Moeda Project)

The Gandarela project is a 120 %pnoperty located in the "Iron Quadrangle" in Mir@@erais state, southeastern Brazil. The land
package in the joint venture is held by IAMGold endeparate option agreements with land ownersethe terms of the joint venture
agreement with AngloGold Brazil, the latter cannea’50% interest in the project by spending US$6aniwithin a 4 year period. By
continuing to sole-fund the project beyond US$diari] AngloGold may increase its equity by an aaial 5% for each US$5 million of
expenditure to a maximum of an additional US$20iom| equivalent to an equity of 70%. At the digme of IAMGold, AngloGold may
increase its equity from 70% to 75% by spendingrthér US$10 million.

The exploration target of the joint ventig¢he gold-bearing conglomerates of the Moedafation which have supported small gold
mining operations in the past. The Moeda conglotasrare similar to the gold producing conglomerafdbe Witwatersrand in South Afric

In 1997, IAMGold recognized that a majortWétersrand-type conglomerate-hosted gold depositidoe present in the southwestern
portion of the Gandarela Syncline. Widespread galteralization was known in the Moeda conglomer&ta® previous exploration drilling
programs carried out by other companies and there @ number of old gold workings over a 15 kilometrike length.

IAMGold put down five drill holes for a @itof 2,208 metres in 2000 in order to test thal guointent and thickness of the Moeda
conglomerates and the Company drilled a furtheetliiamond drill holes totaling 2,651 metres thateaxcompleted in March 2001. The
drilling intersected well-developed conglomeratésiand although gold mineralization was generally, the drill programs confirmed the
structural model for the area. On the basis ofaftesults, the JV agreement with AngloGold wasesiign

A minimum 6,000 metre diamond drill progremded by AngloGold, commenced in the third geiadf 2003 and at the time of writir
was still in progress. The objective of this dpitbgram is to intersect and test the conglomeitdspth down to about 1,000 metres. Three
drills are now on the property and the progranxjgeeted to be completed in the second half of 2804he time of writing, none of the drills
had reached their target depths.

Argentina

Exploration spending by IAMGold in Argeraiin 2003 was US$1.2 million. For the first half26f04, exploration spending by the
company in Argentina is budgeted to be US$0.9.

Mesa Projec!

The Mesa project consists of a number operties in Santa Cruz province in southern Argentin 2003, work was focused on La
Esperanza property.

La Esperanza is held under option from Miis Arballo. The property lies at an elevatiorabbut 750 metres and is covered by sparse
grasslands typical of Patagonia. Access to thegtpjis by a network of good dirt roads from thesmoof Caleta Olivia some 350 kilometres
to northeast or from the port of San Julian, sob®@ Kllometres to the southeast.

The property was previously explored bya®es, which drilled 1,800 metres in 17 reverseautatoon drill holes. The main purpose of
their exploration was to test the Cerro Guanacaodiaepipe and adjacent veins. The breccia pipesatoGGuanaco lies near the centre of a
2.5 kilometre long linear zone of en echelon quaeins.
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IAMGold carried out further exploration aral the Cerro Guanaco area, including 500 metresvefrse circulation drilling. Gold values
found in the veins and in the breccias interceptdatie drill holes did not confirm the higher gradeund both at surface (best trench value
g/t gold over 2 metres) and in shallower holeseéomd round of diamond drilling consisting of 1,806tres was completed by the Company
in 2002 with similar results.

In 2003, exploration was focused on Cemonillo where the target was a postulated diatrérresion lying beneath silicified sedimel
and tuffs. The drill program consisted of 2,238 megin 11 drill holes. The drilling successfullyndenstrated the existence of a diatreme
breccia which contained anomalous values of vel&liéments such as mercury, arsenic and antimoighwhan be indicators of gold
mineralization. However, gold values in the dritiéss were low (best result: 0.4 g/t gold over 3nest

A joint venture partner is being soughttomtinue the drill testing of this newly discovemridtreme.
Los Menucos Projec

The Los Menucos project consists of a nunob@roperties in Rio Negro province in the northpart of Patagonia. In late 2003, a joint
venture agreement was signed with Barrick Gold @ation ("Barrick") for exploration over a 7,500 Ktarea of influence" that covered t
majority of the Los Menucos project. This partngrshith Barrick is referred to as the Los Menuc®¥sahd under the terms of the agreement,
Barrick can earn a 50% interest in the projectunding exploration up to US$4 million over a foway period and an additional 20% by
spending a further US$8.5 million.

The Los Menucos joint venture is locatedratlevation of between 800 and 1,000 metrespicay Patagonian grasslands. A paved road
passes through the property from Los Menucos touietpao. The provincial capital of Neuquen candshed by paved and dirt road in
approximately three hours.

The main targets are epithermal gold systaither in the form of high grade veins or logeade disseminated deposits, but the
potential for copper-gold porphyries is also redngd.

In 2001, prior to the joint venture withfBak, the Company focused its exploration worktiea 20 kilometre by 10 kilometre Abanico
alteration zone by carrying out reconnaissance mgppoil sampling, rock chip sampling, an indupetarization geophysical survey and
trenching. Subsequent to that work, a joint ventuas established with Companhia Vale Do Rio Do&V/RD") and under this joint venture
a total of 3,600 metres of core and reverse citiaralrilling was undertaken. The drilling resultere not sufficiently encouraging and
CVRD withdrew from the project.

IAMGold continued exploration by sole-fundithe project and focused on the Cerro La MingetafEpithermal breccias and veins were
drill tested commencing in March 2002. Results wareouraging (best results: 8.5 g/t gold over 8fres). The drill was then moved to the
Dos Lagunas prospect which had been acquired wpdien in 2001. A drill program was carried outtbis vein system and low grade
mineralization was intersected. The drill resutt®as Lagunas did not support some of the highedgintersections that have been
encountered in trenches in the vein system (besttee 90.0 g/t over 3 metres) but neverthelesséiire system is still considered to have
potential for higher grade shoots.

Under the present joint venture with Bderihe latter is funding exploration on both theafsizo trend and at Dos Lagunas and a drill
program is expected to commence during the secalfidh2004.

Canada
Avalon JV

In February, 2004, IAMGold entered intoagreement with Rubicon Minerals Corporation to explthe latter's Avalon project in

eastern Newfoundland. The 140 Rmproperty package runs roughly north/south on theldwv Peninsula for about 45 kilometres. The central
part of the property package is cut by the Transa@a Highway, some 20 kilometres to the west optiogincial capital of St. John's.
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Under the terms of the agreement with RumitAMGold can earn a 55% interest in the profgcexpending Cdn$3 million in
exploration over a 4 year period and up to a 708r@st by taking the project through to a bankédmsibility study. Rubicon holds some of
the properties 100% in its own name and others@ligtunder option agreements with third parties.

The project offers potential for low sulghtion epithermal gold deposits hosted in a sequehgolcanic and pyroclastic rocks.

A very minor amount of drilling has beemddy previous owners on the Berg prospect (bssttréd.7 g/t gold over 2.8m). In addition,
sampling by the Newfoundland and Labrador ProvimBavernment, Department of Mines, has reporteia grade value of 54.3 g/t gold in
a grab sample, from surface.

Field work on the project, which is mana@ggdrubicon, has commenced with a program of lakin sediment sampling. In mid year
a program of geological mapping, soil samplingkrokip sampling and trenching will commence. lamgicipated that a drill program will be
carried out in the second half of 2004.

LEGAL PROCEEDINGS

The Company is a defendant in an actionmented 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 sifieperformance of an agreement to
amalgamate between the Company and Kinbauri. lnafgr2002, Kinbauri amended its claim to includdaam for punitive damages in the
amount of Cdn$2 million. A trial on the issue afHility was conducted in July 1997 before the Gnt&upreme Court at Ottawa. The trial
judge rendered his decision on the liability issuday 1999, when he found in favour of Kinbaurithe basis that the Company t
breached an implied obligation to use best effrtmeet a necessary condition of an agreementCoingpany appealed the decision to the
Ontario Court of Appeal. The appeal was dismissetlovember 2, 2000. An application by the Compamjdave to appeal to the Supreme
Court of Canada was denied.

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

On January 20, 2003 Kinbauri filed a notit@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 were heard on April 15, 2630&hich time the Ontario Corut of Appeal reserpgtyment. As of April 28, 2004, a
decision with respect to the appeals has not bemgived.

RISK FACTORS
Dependence on Mining Operations and Operatt

IAMGold has an interest in four gold miniagerations, the Sadiola Gold Mine, the Yatela GQdide, the Tarkwa Gold Mine and the
Damang Gold Mine, which will represent approxima#1%, 21%, 25% and 13%, respectively, of IAMGoksimated gold production for
2004. Any adverse development affecting any offtlue mining operations may have a material effectAMGold's financial performance
and results of operations.

45




IAMGold has royalty interests on variousdgand diamond properties, including the Lac des@ayalty which covers the Diavik
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.

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 thpavating history of AngloGold, Gold Fields and thperators of mines subject to such
royalty interests mitigates this risk, there cambeassurance that this will continue to be thecas

Fluctuations in 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 rglpigt-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'sthalyalty 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 GoldeMAs at December 31, 2003, call options for ggregate of 30,000 ounces of gold
(IAMGold's share being 11,400 ounces) were outstanat an average price of US$385 per ounce ireasyf the Sadiola Gold Mine. There
are no financial instruments in place for the Yatd&larkwa 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

The Company holds a significant portioritetreasury in the form of gold bullion. As a rkstAMGold is highly exposed to changes in
gold prices. As at December 31, 2003, the goldihgldf IAMGold amounted to 144,743 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 thapartjcular level of gold may

be recovered from the reserves; and

. declines in the market price of gold may rendemtti@ing of some or all of the reserves uneconomic.
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Any of these factors may require IAMGoldréaluce its reserves estimates or increase its.c®isort-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 prir
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 nateissdurces by foreign companies.
However, there is no assurance that future politind economic conditions in these and other casin which IAMGold has exploration
properties and royalties will not result in theavgrnments adopting different policies respectimgifyn ownership of mineral resources,
taxation, rates of exchange, environmental praiactabour relations, repatriation of income ouretof capital. The possibility that a future
government in any of these countries may adopttaobally different policies, which might extendtfte expropriation of assets, cannot be
ruled out. In the case of the operating gold mittes, Governments of Mali and Ghana are minorityetmalders in the companies which own
the mines, which may assist in mitigating the jpaditrisk, although there is no assurance thatfiise the case.

Government Interests 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 an ad valorem tag%fpayable 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 Contrc

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.

While fiscal stability agreements are cotliebeing negotiated with the Government of Ghaheare can be no assurance that such
agreements will be entered into or that rates wémae repatriation will not be increased in theifet

In Mali, the mining tax regime applicabtethe Sadiola Gold Mine and the Yatela Gold Mindasived from a combination of mining
and tax legislation and contractual mining conva@miwhich include fiscal stability guarantees. @pelication of specific tax provisions and
the stability guarantee may be subject to integti@i. In the event of a dispute, an internati@rbitration process may be required.
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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 significhnancial 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 requéestablish 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 comroal 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 interests. Hazards, such as ualusuunexpected formations, rock bursts, pressgegins, flooding or other conditiol
may be encountered in the drilling and removal aferial. While IAMGold may obtain insurance agaiosttain risks in such amounts as it
considers adequate, the nature of these riskauahetiat liabilities could exceed policy limits ayuld be excluded from coverage. There are
also risks against which IAMGold cannot insure gaiast which it may elect not to insure. The patdmosts which could be associated with
any liabilities not covered by insurance or in esscef insurance coverage or compliance with apliplickaws and regulations may cause
substantial delays and require significant capitalays, adversely affecting IAMGold's earnings anchpetitive position in the future and,
potentially, its financial position and resultsagferation.

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 erggning, operating and capital cost factors, themae of IAMGold from the operating gold
mines will depend on the extent to which expecteerating costs in respect thereof are achievedit-$mon 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 beiected to the search for and the development wfméneral deposits, and significant capital
investment will be required to achieve commercraldpiction from successful exploration efforts. Thier 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 wél fuccessful in raising sufficient funds to
meet its obligations with respect to the explomagooperties in which it has or may acquire anrgge
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Licenses and Permit

IAMGold requires licenses and permits freanious governmental authorities. IAMGold belietiest it holds all necessary licenses and
permits under applicable laws and regulations speet of its properties and that it is presentiyplying in all material respects with the
terms of such licenses and permits. However, seehdes and permits are subject to change in \&dimoumstances. There can be no
guarantee that IAMGold will be able to obtain orimtain all necessary licenses and permits that bbeasequired 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 businessompetitive 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 condligtexploration 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 ie flature will depend not only on its ability to
develop its present properties, but also on itétplhd select and acquire suitable producing prtps, royalties or prospects for mineral
exploration. There is no assurance that IAMGold eohtinue to be able to compete successfully watltompetitors in acquiring such
royalties, properties 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'satie®s 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 togrdtal 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 defresponsibility for companies and
their officers, directors and employees. Therelmno 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

Performance of Key Personni

IAMGold is dependent on a relatively smmalimber of key employees, the loss of any of whoaoldcbave an adverse effect on its
operations. IAMGold currently does not have keysparinsurance on these individuals.
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ITEM 5 — SELECTED CONSOLIDATED FINANCIAL INFORMATIO N

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

2003 2002 2001

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

Cash and gold bullio 113,95¢ 46,41: 31,36¢
Net working capita 118,53¢ 56,88 25,807
Total asset 451,14: 190,63t 176,59¢
Non-recourse loans payat 11,34: 13,09: 26,617
Gold sales 96,60 89,82/ 81,65¢
Royalty revenue 4,504 —

Earnings from working intere 9,65( — —
Net earnings for the ye 15,03¢ 5,53¢ 10,94¢
Net earnings per share (bas 0.11 0.07 0.1t
Net earnings per share (dilute 0.1C 0.07 0.1t
Cash dividends declared per sh Cdn$0.01 Cdn$0.0! Cdn$0.0!
Common Shares outstanding (milliol 145.: 79.2 73.t

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

First Second Third Fourth
2003 Quarter Quarter Quarter Quarter Year
Revenue 23,84: 24,17¢ 23,76: 29,32% 101,11:
Net earningt 3,40¢ 2,02( 4,401 5,21% 15,03¢
Net earnings per share (bas 0.0z 0.01 0.0: 0.04 0.11
Net earnings per share (dilute 0.0z 0.01 0.0z 0.04 0.1C
First Second Third Fourth
2002 Quarter Quarter Quarter Quarter Year
Revenue 21,28¢ 19,29: 24,50¢ 24,73¢ 89,82+
Net earnings (loss 3,97: 1,23( 1,81¢€ (1,489 5,53¢
Net earnings (loss) per share (basic and dilt $0.0¢ $0.0Z $0.0Z $(0.02) $0.07

The Company declared a dividend of Cdn$@&6share to holders of record of Common SharBee¢mber 18, 2003. Payment was
made on January 6, 2004. The actual timing, payrettamount of dividends paid by the Company vélbletermined by the directors of the
Company from time to time based upon, among ottirgs, 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 direcfdreCompany may consider relevant.

ITEM 6 — MANAGEMENT'S DISCUSSION AND ANALYSIS

Management's discussion and analysis, dieclat page 6 to page 23 of the annual reporteo€thmpany for the financial year ended
December 31, 2003 is incorporated herein by reteren

ITEM 7 — MARKET FOR SECURITIES

The Common Shares of the Company are |@tetthe TSX under the symbol IMG and on the AmeriStock Exchange under the
symbol IAG.
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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 Director
of Residence Position Held Principal Occupation Since
William D. Puglies€® Chairman and Director Officer of the Company 1990
Aurora, Ontaric
Gordon J. Bogdef?) ®) Director Managing Director, National Bank Financial Inc. 2002
Toronto, Ontaric (investment banking firm)
John A. Boultbeéb Director Executive Vice President, Hollinger Inc. (publistpin 1994
Toronto, Ontaric company)
Derek Bullock®®) Director President, Delitova Corporation (mining and mineral 1994
Bobcaygeon, Ontari resources consulting company)
Donald K. Chartef? Director Chairman and Chief Executive Officer, Dundee S¢iagi 2003
Etobicoke, Ontario Corporation (investment dealer) and Executive Vice

President of Dundee Wealth Management Inc. and Baur

Bancorp Inc. (investment management compail
Joseph F. Conway President, Chief Executive President and Chief Executive Officer of the Compan 2003
Toronto, Ontaric Officer and Directo
Mahendra Naikb) @ Director President & Chief Executive Officer, Yellow Onlitgc. 2000
Markham, Ontaric (publishing and online directory company)
Robert A. Quartermaif?) Director President, Silver Standard Resources Inc. (minampany 2003

Vancouver, B.C
Grant A. Edey

Oakville, Ontaric
Larry E. Phillips
Toronto, Ontario

Dennis Jones
Toronto, Ontaric
Paul B. Olmsted
Mississauga, Ontari
Thomas Atkins
Toronto, Ontaric
Glynnis Frelih
Pickering, Ontaric

Chief Financial Officer

Vice President,

Corporate Affairs &
Corporate Secretal

Vice President, Exploratiol

Vice President,
Corporate Developmel
Vice President, Investor
Relations

Corporate Controller

1) Member of the audit committee.
2) Member of the compensation committee.
3) Member of the corporate governance committee.

The Company does not have an executive dtieen

Chief Financial Officer of the Company

Vice President, Corporate Affairs & Corporate Stameof
the Company

Vice President, Exploration of the Company
Vice President, Corporate Development of the Compar
Vice President, Investor Relations of the Company

Corporate Controller of the Company
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During the past five years, each of thedaing persons has held his present principal @ttpor a similar position with his present
employer or its predecessors or affiliates exceptVr. Pugliese who, prior to January 2003, wag€Chxecutive Officer of IAMGold;
Mr. Bogden who, prior to October 2003, was Manaddagctor of Beacon Group Advisors Inc., an investinbanking firm, and who, prior
to January 2001, was a Director of Investment Bagkit Newcrest Capital Inc. (an investment bankiimg) and who, prior to
November 1999, was Managing Director of N. M. Rotfilsl & Sons Canada Limited (an investment banking); Mr. Conway who, prior t
January 2003, was President and Chief Executivie@fdf Repadre Capital Corporation, a mining conypdr. Naik who, prior to
January 2000, was the Chief Financial Officer & @ompany; Mr. Quartermain who, prior to April 1998s President and Chief Executive
Officer of Golden Knight Resources Inc., a minirggrpany; Mr. Edey who, prior to January 2003, waseMPresident Finance and Chief
Financial Officer of Repadre Capital Corporationgdar. Olmsted who, prior to January 2003, was Meeesident, Corporate Development
of Repadre Capital Corporation.

Directors are elected at each annual mgetishareholders and serve until the next anneaitimg or until their successors are electe
appointed.

Other than as described in the followingtsece, no director or senior officer of the Companits subsidiaries has any material inte
direct or indirect, in any transaction since Japdar2003 or in any proposed transaction whichrhaterially affected or would materially
affect the Company or any of its subsidiaries.dnrection with the Transaction, the Company eng&émibnal Bank Financial Inc.
("National Bank Financial") to provide financialasiory services to the Company and, upon the catioplef the Transaction, has agreed to
pay a fee of $2,500,000 to National Bank Finan&alrdon Bogden, a director of the Company, is a&darg Director of National Bank
Financial.

As of the date hereof, the directors amdmsefficers of the Company as a group benefigialvn, directly or indirectly, or exercise
control or direction over, approximately 11,138,45dmmon Shares, representing approximately 7.78eobutstanding Common Shares.

ITEM 9 — ADDITIONAL INFORMATION
Description of Share Capital

The Company is authorized to issue an utdsbmumber of First Preference Shares, an unldmtember of Second Preference Shares
and an unlimited number of Common Shares, of wh#5 536,179 Common Shares and no First PreferdmmeeSor Second Preference
Shares were issued and outstanding as at Apr2Q®4.

First Preference Shares

The First Preference Shares are issualdadror more series. Subject to the Company'destithe directors are authorized to fix, bel
issuance, the designation, rights, privilegesyictgins 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 Prefereditares are entitled by law to vote as a class,
the holders of First Preference Shares are ndtezhtd 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 PreferenShares or any series thereof.

Second Preference Shar:

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 Riegefénce Shares and prior to the Common Sharésespect to the payment of dividends
and the return of capital on dissolution. Excepghwespect to matters, as to which the holderseeb8d Preference Shares are entitled by law
to vote as a class, the holders of Second Prefer@hares are not entitled to vote at meetingsaresiolders. The holders of Second
Preference Shares are not entitled to vote sephaesa class or series or to dissent with resppeghy proposal to amend the articles to create
a new class or series of shares ranking in pridoityr on a parity with the Second Preference Sharany series thereof, to effect an
exchange, reclassification or cancellation of teeddd Preference Shares or any series thereofinereEase the maximum number of
authorized shares of a class or series rankinganify to or on a parity with the Second Preferei@hares or any series thereof.
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Common Share:

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 Incentive 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 maydbsignated from time to time by the directors @& @ompany. 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"). The following is a summary of the Shareelmive Plan.

Share Purchase Plai

Subject to the requirements of the Sharetase Plan, the directors of the Company havaubwority 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 hpainalue equal to the aggregate amount contridotéte Share Purchase Plan by the
participant and the Company. The purchase priceslpare 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 maysbedd under the Share Purchase Plan. To date, nm@w Shares have been issued
pursuant to the share purchase plan and the diseztthe Company have not designated any emplaglagble to participate under the Shi
Purchase Plan.

Share Bonus Plar

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 Fbr the financial year of IAMGold ended Decentkie 2003, IAMGold granted
restricted share awards to Messrs. Conway, EdalipBtand Olmsted entitling such individuals toilssued an aggregate of 22,173 IAMG
Shares over a three-year period under the prowsibthe Share Bonus Plan. One-third of such IAMIG@tares will be issued on each of the
first, second and third anniversaries of the refgtd share award grant.
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Share Option Plar

The Share Option Plan provides for the gogmon-transferable options for the purchase aih@ion Shares to eligible participants.
Subject to the requirements of the Share Option,Riee directors of the Company have the authdoiselect those eligible participants to
whom options will be granted, the number of optitmbe granted and the price at which Common Shagessbe purchased. The exercise
price for purchasing Common Shares cannot be tegsthe closing price of the Common Shares on 8% dn the last trading day
immediately proceeding the date of grant of théooptEach option, unless sooner terminated purdediie provisions of the Share Option
Plan, will expire on a date to be determined bydinectors of the Company at the time the optiogrémted, which date will not be later than
10 years from the date the option was granted. Bptibn becomes exercisable, as td:33% of the Common Shares subject to such option,
on a cumulative basis at the end of each of tlsg iecond and third years following the date ahgrThe total number of Common Shares
that may be issued under the Share Option Plarotamceed 9,250,000 Common Shares. In additioraglaeegate number of Common
Shares at any time available for issue to any @nsgm cannot exceed 5% of the number of CommoreShlaen outstanding.

On May 15, 2003, in accordance with thengeof the Share Incentive Plan, the board of dirsadf the Company amended the Share
Option Plan to eliminate share appreciation rigbtoptionees. 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 Compguprove such amendment to the
Share Option Plan.

If a take-over bid (within the meaning bé&tSecurities Act (Ontario)) is made for the ComrBtiares, then the directors of the Company
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 #r&resulting issuance of Common Shares, the nuofl@mmon Shares now reserved for
issuance under the Share Option Plan is 5,261,884ntn Shares. The number of options currently antihg is 4,903,199, leaving 358,:
potential options remaining to be granted undeiShare Option Plan.

Former Repadre Options

Under the terms of the arrangement betvwileeiCompany, a wholly-owned subsidiary of the Conypand Repadre Capital Corporation
("Repadre™) which became effective on January 0328 total of 2,712,000 Common Shares were reddordssue upon the exercise of
options held by former directors, officers and esgplks of Repadre (the "Repadre Options"). Sinceaksuv, 2003, 1,621,999 Common
Shares have been issued upon the exercise of RePations, leaving 1,090,001 Common Shares issugdule the exercise of outstanding
Repadre Options.

Management Contracts

The Company has entered into substantatiylar employment and management agreements Maadgement Agreements") with
Messrs. Pugliese, Conway, Edey, Phillips, OlmstetlJones (collectively the "Key Executives"). Untler Management Agreements, for the
2004 financial year of IAMGold the base annual sefar Mr. Conway has been fixed at $500,000, far Edey has been fixed at $275,000,
for Mr. Phillips has been fixed at $250,000, forddis. Jones and Olmsted has been fixed at $23ar@0Dfr Mr. Pugliese has been fixed at
$200,000. The Management Agreements contain pomsgprotecting IAMGold with respect to non-competit nonsolicitation, confidentie
information and ownership of ideas and inventiamd eontain provisions with respect to terminationdeath and disability as well as
termination by IAMGold other than for cause (in wiinicase remuneration equal to their base salagidsto Mr. Pugliese for 12 months, and
to Messrs. Conway, Edey, Phillips, Jones and Oldnfste24 months, following such termination andalhcases, any outstanding stock
options become fully exercisable).
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The Management Agreements also containighaf control" provisions. These provisions previat, under certain specified
circumstances, a change in control of IAMGold ismed to constitute termination of the applicablg E&ecutive by IAMGold other than {
cause, unless waived by the Key Executive.

Termination of contracts entered into byvi&old with Messrs. J. Todd Bruce and John Rossaitudry 2003 and February 2003,
respectively, resulted in IAMGold paying severapagments equal to 30 months base salary for Miodd Bruce and 24 months base salary
for Mr. 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,

() one copy of this Annual Information Form, togettdth one copy of any document, or the pertinentgsaaf any
document, incorporated by reference in this Anmai@rmation Form,

(i) one copy of the comparative financial statementh®fCompany for its most recently completed finaingear for
which financial statements have been filed togettitdr the accompanying report of the auditor and copy of the
most recent interim financial statements of the @any that have been filed, if any, for any periéidrahe 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 inforraatcircular, 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 refietwen clauses (a)(i), (i) or (iii) above, proed that the Company may
require the payment of a reasonable charge ifafaest is made by a person or company who is setarity holder of the
Company.

Additional information with respect to t@®mpany, including directors' and officers' remaien and indebtedness, principal holder
securities of the Company, options to purchaserg@msiand 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 @mmation is provided in the comparative consoliddteancial statements of the Company for
its most recently completed financial year.

A copy of this Annual Information Form, taanual report of the Company for the financialryeraded December 31, 2003 and the
Information Circular may be obtained upon requesnfthe Secretary of the Company.
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Accountants' Consent

The Board of Directors
lamgold Corporation

We consent to the use of our report dated Mar@®34, except as to note 21, which is at March 8042ncluded in this annual report on
Form 40-F.

/sl KPMG LLP

Kims X
e s

Toronto, Canada
March 3, 2004
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EXHIBIT 99.5

I, Joseph F. Conway, certify that:
1. I have reviewed this annual reporfForm 40-F of IAMGold Corporation;

2. Based on my knowledge, this repossdnot contain any untrue statement of a matgalbr omit to state a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to the period
covered by this report;

3. Based on my knowledge, the finansiatements, and other financial information ineldidh this report, fairly present in all mate|
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant's other certifyindiedr(s) and | are responsible for establishing araintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) for the registrant and have:

(a) Designed such disclosure controls@odedures, or caused such disclosure controlpragdures to be designed under
supervision, to ensure that material informatidatmeg to the registrant, including its consolidh&ubsidiaries, is made known to us
others within those entities, particularly durihg toeriod in which this report is being prepared;

(b) Evaluated the effectiveness of thggsteant's disclosure controls and procedures asskpted in this report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyelis report based on such
evaluation; and

(c) Disclosed in this report any changéhie registrant's internal control over finanecegorting that occurred during the
registrant's most recent fiscal quarter (the regists fourth fiscal quarter in the case of an ahneport) that has materially affected,
is reasonably likely to materially affect, the &gant's internal control over financial reportimgd

5. The registrant's other certifyin§jadr(s) and | have disclosed, based on our mastteevaluation of internal control over financial

reporting, to the registrant's auditors and thdtaamnmittee of the registrant's board of direci@spersons performing the equivalent
functions):

(@) All significant deficiencies and miad weaknesses in the design or operation of malecontrol over financial reporting

which are reasonably likely to adversely affectbgistrant's ability to record, process, summaaize report financial information;
and

(b) Any fraud, whether or not materiait involves management or other employees who aaignificant role in the
registrant's internal control over financial repugt

Date: May 10, 2004

/sl JOSEPH F. CONWAY

Joseph F. Conway
President and Chief Executive Offic




I, Grant Edey, certify that:
1. I have reviewed this annual reporfForm 40-F of IAMGold Corporation;

2. Based on my knowledge, this reposgdnot contain any untrue statement of a mat@calbr omit to state a material fact necessary

to make the statements made, in light of the cistarmces under which such statements were madmisleding with respect to the period
covered by this report;

3. Based on my knowledge, the finansiatements, and other financial information ineldidh this report, fairly present in all mate|
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant's other certifyindicdr(s) and | are responsible for establishing araintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Hgd)) for the registrant and have:

(a) Designed such disclosure controls@ondedures, or caused such disclosure controlpreuoddures to be designed under
supervision, to ensure that material informatidatmeg to the registrant, including its consolidh&ubsidiaries, is made known to us
others within those entities, particularly durihg toeriod in which this report is being prepared;

(b) Evaluated the effectiveness of thggsteant's disclosure controls and procedures asskpted in this report our conclusions

about the effectiveness of the disclosure contiots procedures, as of the end of the period coveyehis report based on such
evaluation; and

(c) Disclosed in this report any changéhie registrant's internal control over finaneggorting that occurred during the
registrant's most recent fiscal quarter (the regists fourth fiscal quarter in the case of an ahneport) that has materially affected,
is reasonably likely to materially affect, the &gant's internal control over financial reportimgd

5. The registrant's other certifyin§jadr(s) and | have disclosed, based on our mastteevaluation of internal control over financial

reporting, to the registrant's auditors and thdtamnmittee of the registrant's board of direci@spersons performing the equivalent
functions):

(&) All significant deficiencies and miad weaknesses in the design or operation of malecontrol over financial reporting

which are reasonably likely to adversely affectbgistrant's ability to record, process, summaaizé report financial information;
and

(b) Any fraud, whether or not materiait involves management or other employees who aaignificant role in the
registrant's internal control over financial repugt

Date: May 10, 2004

/sl GRANT EDEY

Grant Edey
Chief Financial Officel
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EXHIBIT 99.6

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

In connection with the annual report of IAMGold @oration (the "Company") on Form 40-F for the péremded December 31, 2003, as
filed with the Securities and Exchange Commissiothe date hereof (the "Report"), I, Joseph F. Gonwresident and Chief Executive
Officer of the Company, certify, pursuant to 18 ICS81350, as adopted pursuant to Section 906ecbanbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeof1934; and

2. The information contained in the Report fairly prets, in all material respects, the financial cbadiand results of operations
of the Company.

/s/ JOSEPH F. CONWAY

Joseph F. Conway
President and Chief Executive Officer

May 10, 200<




CERTIFICATION PURSUANT TO
18 U.S.C. 81350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of IAMGold @oration (the "Company") on Form 40-F for the perimded December 31, 2003, as
filed with the Securities and Exchange Commissionhe date hereof (the "Report"), I, Grant Edeyie€CRinancial Officer of the Company,
certify, pursuant to 18 U.S.C. 81350, as adoptedyant to Section 906 of the Sarbanes-Oxley AOOR, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities ExchangeoA 1934; and

2. The information contained in the Report fairly @ets, in all material respects, the financial ctodiand results of operations
of the Company.

/sl GRANT EDEY

Grant Edey
Chief Financial Officer

May 10, 2004
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