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TSX=IMG WYSEIAG: BSE-IAMGOLD PRESS RELEASE

Toronto, May 14, 2009 No. 16/0¢

IAMGOLD Announces First Quarter Results;
Net Earnings Increase of 53%;
Gold Reserves Increase 29%;
Essakane Project Progressing

For a full explanation of results, the unaudited iterim Consolidated Financial Statements, ManagemerDiscussion and Analysis, and
mine statistics, please see the Company’s websieyw.iamgold.com. All amounts are expressed in US dollars, unlessherwise
indicated.

“We remain committed to delivering strong operatiegults and the first quarter was a solid starttfe year. We will continue to focus on
operational improvements to lower costs even furdimel increase production levels beyond our cuigaittance of 880,000 ounces for 2009.

The Essakane acquisition and the $282 million gdinaincing completed in the first quarter represenignificant change in terms of our
near term production outlook, reserve base andadiaastrength. In particular, the equity financemgd overall capital availability of over
$550 million provides financial flexibility to nainly meet our near term capital requirements kad & ensure we have funds available to
pursue other accretive opportunities during thisgakeof financial instability.

In terms of our operations and development projeaéshave also made significant progress and we hlecated significant funds for
drilling and development activity at virtually af our ongoing assets,” stated Joseph Conway, d@neis& CEO.

F IRST Q UARTER OF 2009 — HIGHLIGHTS

» First quarter revenues of $188.6 million were irelivith management expectations and reflect theptation of mining at the Sleeping
Giant location in the fourth quarter of 20(

* Net earnings increased by 53% to $52.5 million@A$ per share in the first quarter of 2009 congh&we$b34.4 million or $0.12 per she
in the prior year perioc

* Net earnings during the first quarter of 2009 ideld a net of tax gain on sale of gold bullion 0®#2million, partially offset by a foreig
exchange loss of $5.3 million (net of tax) due ighler Canadian dollar denominated cash balancesa &rmination benefit expense net
of tax of $1.5 million related to employees andagfs of Orezone. Excluding those items, net egslimere $29.9 million or $0.10 per
share.

e Operating cash flow of $61.3 million ($0.20 perrgi&) compared to $73.1 million ($0.25 per sh@gin the first quarter of 2008. The
decrease in operating cash flow was mainly drivefolver sales due to completion of mining at theeping Giant mine in late 2008.

» Attributable gold production of 212,000 ounces amdrage cash coétof $464 per ounce. The mill expansion investmeiRagebel
drove production at the mine to 83,000 attributahlaces of gold, a 16% increase over the firsttguaf 2008.

» Niobec operating margin during the first quartentowued to expand and increased over prior yesi dinarter by 38% or $6 per kilogre
with niobium production of 985,000 kilogran



» Mining costs decreased by 17% or $18.8 million cared to the prior year period. Closure of the Stegiant mine and reduced
royalty expenses due to the elimination of two tigsa in 2008, accounted for most of the decreasmsts

* IAMGOLD has a strong financial position with oves3 million in available capital following the edyifinancing in March that raised
gross proceeds of $281.5 million, and is well posid to accelerate the Essakane project congiruatid continue to seek out new
opportunities

* In February 2009, IAMGOLD acquired Orezone Resasifoe. and the Essakane project, one of West Afrieagest undeveloped gold
reserves. The construction of this project commeric&September 2008 with production expected insteond half of 2010. An increase
of 29% or 2.8 million attributable ounces in goéserves occurred with the Orezone Resources Igaistion.

» The emphasis on safety continues to deliver resultse first quarter with the Company’s operatioeducing the frequency of lost time
accidents and modified duty injuries by 2C

@ Operating cash flow per share is a non-GAAP meaanrkis calculated by dividing the consolidatediclisw from operating activities
by the weighted average number of common sharssandiing in the period.

@ Cash cost per ounce is a non-GAAP measure. Pledseto the Supplemental information attached soMD&A for reconciliation to
GAAP measure.

R ECENT E VENTS AND | NITIATIVES
Acquisition of Orezone Resources Inc. (Essakane gext)

On February 25, 2009, the Company completed theisitign of Orezone Resources Inc. (“Orezone”) aa®0%-owned Essakane gold
project (“Essakane project”) in Burkina Faso, Wafica. The Orezone exploration properties, noated to the Essakane project were spun
out into the new exploration company Orezone Gafdyhich IAMGOLD holds 16.6%. The Company acquieddof the remaining
outstanding common shares of Orezone, with thems=iof 0.08 of an IAMGOLD share and 0.125 of aeslod Orezone Gold for each share
of Orezone. A total of 28,817,244 shares of the gamy were issued to Orezone shareholders.

The Essakane project is one of West Africa’s largesleveloped gold properties with production expedn the second half of 2010. The
acquisition boosted the Company’s reserves by 29%.

Equity Financing

On March 26, 2009, the Company issued 39,445,060 shares at a price of C$8.75 per common shaeese gross proceeds of
$281.5 million (C$345.1 million) and significantiyoadened the Company’s international shareholdse.brhe net proceeds of

$269.6 million from the offering were invested hmost-term deposits and interest bearing securdieswill be used to fund the construction
and development of the Essakane project, capif@reditures at the Company’s other properties anérgé corporate purposes including
acquisition opportunities.

OPERATING RESULTS:
Operating results — Gold mines

Higher production at Rosebel, due to higher thrgugtas the expansion of the mill starts to showsitjyve impact, was offset by lower
production at Mupane, Yatela and Tarkwa, resulitmg 4,000 ounce decrease in attributable produdégcluding the Sleeping Giant mine
which produced 18,000 ounces during the first qurast 2008, and closed in fourth quarter of 2008).
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Consolidated cash cost decreased by 3% or $12upeean the first quarter of 2009 to $464 per ourmmpared to $476 per ounce in the 1
quarter of 2008. This decrease is primarily duleteer royalties, lower energy costs and the impéet stronger US dollar on the Canadian
operations. Royalty expense decreased by $28 peeazompared to the prior year quarter primarilp assult of the 2008 acquisitions of the
participation royalties payable for the Doyon arab&bel mine’s production. Energy costs decreasethply as a result of lower global
diesel fuel prices compared to the first quarte2@d8. Excluding Sleeping Giant from the first geaif 2008 production and costs, the
decrease in cash costs is $17 per ounce.

Operating results — Niobec

The operating margin per kilogram of niobium conéd to expand and increased by $6 per kilogran8% & the current quarter compared
to the same period in 2008. This increase was pilyreresult of a significant increase in the rioh price relative to early 2008. In additic
lower costs due to the strengthening of the USdballso contributed to a higher operating margin.

P ROJECT U PDATES
Essakane project, Burkina Faso

Since the acquisition of the Essakane project briay 2009, the development team has made signtfigrogress in mine construction.
Project expenditures for the first quarter of 2069e $44 million. The Company’s project developnteaim has taken the lead on the project
and has modified the construction approach, gaioig fexternal engineering, procurement, and corstruenanagement contracts to owner
managed construction activities. The developmarhtes continuing to assess the requirements amaéctively looking to advance the
project schedule and identify capital cost savipgastunities while maintaining the IAMGOLD standdaat safety and security. The
employment of several hundred people from surraagndommunities has had a positive impact on theneg

Westwood project, Canada

In January 2009, the Company completed a positigknpinary assessment study which provides furtoefidence to move towards
production in early 2013. The study shows thatrdythe first 13 years, production will average ali10,000 ounces of gold per year with
cash costs averaging $290 per ounce. The opeiatiojected to generate a pre-tax operating dashdf $665 million over the mine life,
with $287 million over the first five years, usiaggold price of $700 per ounce.

The raise bore for the exploration shaft was coteglén March 2009 and the shaft sinking has comm@nthe headframe construction be
in August 2008 and the steel erection is schedwldxd completed by the middle of June 2009.

Expenditures during the first quarter of 2009 ®da$13.9 million and were related to the constaictf the head frame, the hoist room
building and hoist installation. Expenditures walgo on lateral development, raise boring and stiaking preparation.

Quimsacocha, Ecuador

On January 26, 2009, Ecuador’s National Assemliified a new Mining Law that confirmed the importanto the country of responsible
mining and provided for fiscal terms, includingoyalty rate of not less than 5% on gold productibime government is proceeding with the
development of detailed regulations, both mining anvironmental to effectively implement the termfishe new Mining Law. The
Company, through the Ecuador Mining Council, is kiag in cooperation with the relevant Ministriesverds the preparation of the neces
regulations.



On February 15, 2009, senior management of the @oynmet with President Correa and several Goverhmanisters, at which time the
President publicly declared his support for resg@asnining by the Company at Quimsacocha. On M&,c2009, mining officials from
Ecuador publicly declared the termination of thaimg mandate removing a major obstacle and allowhegorocess to move forward. On
April 26, 2009, the national elections in Ecuadesuited in the re-election of President Correa. Chmpany intends to resume drilling and
other feasibility work at Quimsacocha once the seagy authorizations are received. The final félitsilstudy for Quimsacocha is expected
to take a further twelve months to complete atst 06$14 million.

Camp Caiman, French Guiana

The French authorities have not yet announced amienmg framework for French Guiana, but have ph#d a working document as a first
step. This working document has been circulatealdooup of stakeholders for review, providing tbatext for mining development and
recommends areas for mineral development, as welliining environmentally sensitive areas thaythuggest should be considered for
exclusion. Consistent with previous communicatioith the French authorities, the document indictttes the Camp Caiman deposit lies
within one of these suggested areas of exclusion.

The working document will proceed through a stag@formal and formal consultation during which gnthe Company will continue to wc
actively and cooperatively with government offisialt all levels as well as key stakeholders, iotd develop an acceptable plan that would
permit development of the Camp Caiman deposit usinglternative approach designated as Project étdensubject to appropriate
restrictions and regulations. Following the peridatonsultation, the government is expected to gmehe final mining framework, which is
not expected to be completed before the end adehend quarter of 2009.

If the Company is unable to reach an agreemenhateeptable project development plan, there mantedverse impact on existing rights
and interests, the impact of which is difficultassess at this time. Based on information curreniijlable, the Company believes there is
insufficient evidence to indicate an impairmentséxi In order to protect the interests of the Camgisashareholders for damages incurred to
date, appropriate legal claims have been prepardilifig. The Company’s objective remains to brihg Camp Caiman project into
production.

E XPLORATION U PDATE

In the first quarter of 2009, the Company spent$3dillion on exploration and development staggguis compared to $16.5 million in the
first quarter of 2008. The total includes greemfsetxploration, near-mine exploration and develagrstage projects in the Company’s
project pipeline.

Expenditures on greenfields exploration in thet fipsarter of 2009 were $4.5 million and were caroeit at more than twelve early stage
projects in eight countries of South America andsf as part of the Company’s long-term commitntergrowth.

During the first quarter of 2009, near-mine explim@aand development expenditures totaled $3.8anillvith more than half of the total
relating to near-mine exploration work at Rosehslpart of a 90,000-metre diamond drilling progralearmine expenditures of $1.3 millic
at the Doyon mine were part of a deep drilling pamg beneath and adjacent to the current operation.

During the first quarter of 2009, expendituresatelopment stage projects including Westwood, Qagnsha, Camp Caiman, La Arena,
Niobec and Essakane were $22.6 milli

O uTLOOK

The Company maintains its full year production guide of 880,000 ounces of gold at an average asdlot$470 to $480 per ounce based
on an $800 per ounce gold price, a $65 per bailrptioe, and a foreign exchange rate of C$/US$1.15
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F INANCIAL RESULTS

Three months ended

March 31,
March 31,
(unaudited) 2009 2008
(in $ millions, except where noted) $ $
Financial Results
Revenue: 188.¢ 208.C
Net earning: 52.t 34.4
Basic and diluted net earnings per st 0.17 0.12
Cash Flows
Operating cash flo 61.2 73.1
As at
March 31, DeceAril:é:(ter 31
(unaudited) (in $ millions) 2009 2008
$ $

Financial Position
Cash and cash equivalents and gold bu 463.: 269.1

. at market valut

. at cosi 412.1 188.2
Total asset 2,721.¢ 2,151.°
Debt 45.¢ 56.1
Shareholder equity 2,190.¢ 1,655.7

K EY STATISTICS

Three months ended

March 31, March 31,
(unaudited) 2009 2008
Operating results- Gold mines
Attributable gold production (000 oz - IMG shaf®) 212 234
Attributable gold sold (000 oz - IMG shar®) 21F 232
Gold price realized ($/o: $ 884 $ 90C
Cash cost ($/0zP
Cash cost excluding royalti $ 427 $ 411
Royalties 37 65
Cash cos $ 464 $ 47€
Operating results- Niobec
Niobium production (000 kg Nk 98t 1,151
Niobium sold (000 kg Nb 863 1,04¢
Operating margin for niobium ( $ per kg NB) $ 22 $ 16

@ Includes gold ounces in the Comp’s working interests of Tarkwa and Damang.

@) Cash cost per ounce and Unit operating margin peigkam of niobium for the Niobec mine are non-GAABasures. Please refer to
the Supplemental Information attached to the MD&Aréconciliation to GAAP measure.

5



A TTRIBUTABLE G oLD P RoODUCTION AND C ASH C 0STS

The table below presents the production attribetédithe Company’s ownership in operating gold mialeng with the weighted average
cash cost of production.

Production Total Cash Cost!
Three months ended Three months ended
March 31, March 31, March 31, March 31,
2009 2008 2009 2008
(000 oz) (000 0z) $/oz $/oz
IMG Operator
Rosebel (95% 83 72 392 48¢
Doyon Division (100% 27 29 52¢ 63E
Mupane (100% 14 20 653 422
Joint Venture
Sadiola (38% 36 37 38t 40C
Yatela (40%; 13 17 52€ 408
17Z 17E 444 47€
Tarkwa (18.9% 29 31 527 462
Damang (18.9% 10 10 647 58t
39 41 55¢ 492
Total (excluding closed mint 212 21€ 464 481
Closed Mine (Sleeping Gian®) — 18 — 414
Total 21z 234 464 47€

(1) Cash cost per ounce is a non-GAAP measuresBlezfer to the Supplemental information attacteethe MD&A for reconciliation to
GAAP measure

(2) The Company mined and processed reservesepiSteGiant until the end of its current resenfe livhich occurred at the end of
October 2008, at which time, the property and ladl telated infrastructure assets were st

A conference call to review the Company’s first qearesults will take place orhursday, May 14, 2009t 11:00 a.m. EST North Americe
Toll-Free1-866-551-1530 or 1-212-401-670@asscodd940675#This conference call will also be audiocast on IAGID’s website
( www.iamgold.con).

A replay of this conference call will be availalitem 2:00 p.m. May 14 to June 30, 2009 by dialingrth America toll-free1-866-551-4520
or 1-212-401-6750passcode247374+#.

Forward Looking Statement

This press release includes certain “Forward-LoakiBtatementsivithin the meaning of section 21E of the UnitedeSt&ecurities Exchan
Act of 1934, as amended. All statements, other staements of historical fact, included hereirluling without limitation, statemer
regarding potential mineralization and reservesplexation results and future plans and objectivé$2MGOLD, are forward-looking
statements that involve various risks and uncetiggn There can be no assurance that such statesméiprove to be accurate and actual
results and future events could differ materiatlynf those anticipated in such statements. Impoffietors that could cause actual results to
differ materially from IAMGOLD’s expectations arisclosed under the heading “Risk Factors” and eleeve in IAMGOLD documents filed
from time-to-time with the Toronto Stock Exchange, the Wh@ates Securities and Exchange Commission ard ulatory authorities.
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Cautionary Note to U.S. Investors

The United States Securities and Exchange Commigie “SEC”) permits mining companies, in thelirfgs with the SEC, to disclose only
those mineral deposits that a company can econdini@ad legally extract or produc&he Company may use certain terms in this press
release such as “measured”, “indicated” and “irgf@tr‘resources” that are prescribed by Canadianleggry policy and guidelines but are
prohibited by the SEC from use by US registeredmammes in their filings with the SECS investors are urged to consider closely the
disclosure in the IAMGOLD Annual Report on FormFQA copy of the 2007 Form 40-F is available torgmlders, free of charge, upon

written request addressed to the Investor Relatidagartment.

For further information please contact:

IAMGOLD Corporation:
Joseph F. Conway
President & CEO

Tel: (416) 360-4712
Toll-free: 1 888 IMG-9999

Carol Banducci

Chief Financial Officer
Tel: (416) 360-4742
Toll-free: 1 888 IMG-9999

Please note:

This entire press release may be accessed viafagjl, IAMGOLD’s website at www.iamgold.com anddhgh Marketwire’s website at
www.marketwire.com All material information on IAMGOLD can be fourad www.sedar.com or at www.sec.gov/edgar.shtonl
www.iamgold.com

Si vous désirez obtenir la version francgaise deocemuniqué, veuillez consulter le http://www.ianmyobm/fr/accueil.html
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Exhibit 99.2
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CORPORATION

M ANAGEMENT ' SD ISCUSSION AND A NALYSIS OF F INANCIAL P osITION AND R ESULTS OF O PERATIONS

The following Management’s Discussion and Analy$MD&A”), dated May 14, 2009, should be read in gamction with the Company’s
MD&A for the year ended December 31, 2008, the Camyfs annual consolidated financial statementsesteinber 31, 2008 and related
notes thereto, the supplementary financial inforomaihcluded in the Company’s annual report, aredithaudited consolidated interim
financial statements and notes contained in tipente The consolidated financial statements haen pgepared in accordance with Canadian
generally accepted accounting principles (“GAARI.figures in this MD&A are expressed in US doBaunless stated otherwise. Additio
information on IAMGOLD Corporation can be foundwatw.sedar.com or www.sec.gov. IAMGOLD’s securitieede on the Toronto, New
York, and Botswana stock exchanges.

F ORWARD -L OOKING S TATEMENTS

C AUTIONARY STATEMENT ON F ORWARD -L OOKING | NFORMATION

Certain information included in this Managementisdission and Analysis, including any informatietathe Compang'future financial @
operating performance and other statements thaesxpnanagement’s expectations or estimates okfprformance, constitute “forward-
looking statements”. The words “expect”, “will”,iiend”, “estimate” and similar expressions idenfdyward-looking statements. Forward-
looking statements are necessarily based upon aewah estimates and assumptions that, while censitreasonable by management, are
inherently subject to significant business, ecoroand competitive uncertainties and contingendies. Company cautions the reader that
such forward-looking statements involve known anlinown risks, uncertainties and other factors thay cause the actual financial results,
performance or achievements of IAMGOLD to be matbridifferent from the Company’s estimated futvesults, performance or
achievements expressed or implied by those forhakling statements and the forward-looking statasare not guarantees of future
performance. These risks, uncertainties and ottetorfs include, but are not limited to: changetheglobal price of gold, niobium, copper or
certain other commodities (such as silver, fuel eledtricity); changes in US dollar and other caocies, interest rates or gold lease rates;
arising from holding derivative instruments; alyilib successfully integrate acquired assets; letiNg, political or economic developments in
the jurisdictions in which the Company carries oisibess; operating or technical difficulties in neation with mining or development
activities; employee relations; availability andrieasing costs associated with mining inputs abndug the speculative nature of exploration
and development, including the risks of diminishingntities or grades of reserves; adverse chandlke Company’s credit rating; contests
over title to properties, particularly title to useloped properties; and the risks involved inekgloration, development and mining busin
IAMGOLD’s ability to sustain or increase its presévels of gold production is dependent in partlomsuccess of its projects. Known and
unknown risks inherent in all projects include: #teuracy of reserve estimates; metallurgical redes; capital and operating costs of such
projects; and the future for the relevant minerals.

Projects have no operating history upon which &elestimates of future cash flow. The capital esjjeres and time required to develop r
mines or other projects are considerable and clsangmosts or construction schedules can affe¢epreconomics. Actual costs and
economic returns may differ materially from IAMGOl<estimates or IAMGOLD could fail to obtain thevgonmental approvals necessary
for the operation of a project, in either case,dr@gect may not proceed, either on its originalitig, or at all.

These factors are discussed in greater detaikiltCimpany’s most recent Form BfAnnual Information Form on file with the U.S. Seities
and Exchange Commission and Canadian provincialriies regulatory authorities.

The Company disclaims any intention or obligatiompdate or revise any forward-looking statemerttsther as a result of new information,
future events or otherwise except as required Ipjicgble law.

U.S. Investors Should Note

The U.S. Securities and Exchange Commission (“SP€fnits mining companies, in their filings with t8&C to disclose only those mine
deposits that a company can economically and kegatract or produce. The Company may use cergaing in its publications such as
“measured”, “indicated” and “inferred” “resourcetiiat are prescribed by Canadian regulatory poliey guidelines but are prohibited by the
SEC from use by U.S. registered companies in fiieigs with the SEC.

IAMGOLD CORPORATION - FIRST QUARTER MD&A — MARCH 31 , 2009
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O VERVIEW

IAMGOLD Corporation (“lIAMGOLD”, “IMG”, or the “Company”) is an established mining and exploration camp IAMGOLD'’s interests
include seven operating gold mines, a niobium pecedua diamond royalty, and exploration and develemt projects located within Africa
and the Americas. The Company’s advanced explorainol development projects include the Essakarjeqtiio Burkina Faso, the
Westwood project in Canada, the Quimsacocha projdetuador, and the Camp Caiman project in Fréhgiana.

F IRST Q UARTER OF 2009 - HIGHLIGHTS

 First quarter revenues of $188.6 million were melivith management expectations and reflect theptation of mining at the Sleeping
Giant location in the fourth quarter of 20(

* Net earnings increased by 53% to $52.5 million@A3$ per share in the first quarter of 2009 comp&we$b34.4 million or $0.12 per she
in the prior year perioc

» Net earnings during the first quarter of 2009 ideld a net of tax gain on sale of gold bullion 0® #2million, partially offset by a foreig
exchange loss of $5.3 million (net of tax) due ighler Canadian dollar denominated cash balancesa &rmination benefit expense ne
tax of $1.5 million related to employees and offficef Orezone. Excluding those items, net earnmg® $29.9 million or $0.10 per sha

» Operating cash flow of $61.3 million ($0.20 perreia) compared to $73.1 million ($0.25 per sh@gin the first quarter of 2008. The
decrease in operating cash flow was mainly drivefolver sales due to completion of mining at theeping Giant mine in late 2008.

 Attributable gold production of 212,000 ounces amdrage cash coétof $464 per ounce. The mill expansion investmeagebel drov
production at the mine to 83,000 attributable ografegold, a 16% increase over 2008.

» Niobec operating margin during the first quartentoaued to expand and increased over prior yesr diuarter by 38% or $6 per kilogra
with niobium production of 985,000 kilogran

» Mining costs decreased by 17% or $18.8 million cared to the prior year period. Closure of the StegBiant mine and reduced royalty
expenses due to the elimination of two royaltie’d08, accounted for most of the decrease in ¢

* IAMGOLD has a strong cash and cash equivalentgyafdibullion (at market value) position with oveés3p million in available capital
following the equity financing in March that raisgrbss proceeds of $281.5 million, and is well fiosed to accelerate the Essakane
project construction and continue to seek out nppodunities.

* In February 2009, IAMGOLD acquired Orezone Resasifoe. and the Essakane project, one of West Afrieagest undeveloped gold
reserves. The construction of this project commeric&September 2008 with production expected insteond half of 2010. An increase
of 29% or 2.8 million attributable ounces in goéderves, occured with the Orezone Resources lquisation.

» The emphasis on safety continues to deliver resultse first quarter with the Company’s operatioeducing the frequency of lost time
accidents and modified duty injuries by 2C
@ Cash cost per ounce is a non-GAAP measure. Pledseto the Supplemental information attached sNMD&A for reconciliation to
GAAP measure.

@ Operating cash flow per share is a non-GAAP meaantkis calculated by dividing the consolidatedhciew from operating activities
by the weighted average number of common sharssaodiing in the period.

IAMGOLD CORPORATION - FIRST QUARTER MD&A — MARCH 31 , 2009
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R ECENT E VENTS AND | NITIATIVES
Acquisition of Orezone Resources Inc. (Essakane gezt)

On February 25, 2009, the Company completed theisitiqn of Orezone Resources Inc. (“Orezone”) #a®0%-owned Essakane gold
project (“Essakane project”) in Burkina Faso, Wafica. The Orezone exploration properties, noated to the Essakane project were spun
out into the new exploration company Orezone Gblee Company acquired all of the remaining outstagdommon shares of Orezone, v
the issuance of 0.08 of an IAMGOLD share and 0425 share of Orezone Gold for each share of Ozanotal of 28,817,244 shares of
the Company were issued to Orezone shareholders.

The Essakane project is one of West Africa’s largesleveloped gold properties, with production exeé in the second half of 2010. The
acquisition boosted the Company’s reserves by 29%.

Equity Financing

On March 26, 2009, the Company issued 39,445,060 shares at a price of C$8.75 per common shagése gross proceeds of
$281.5 million (C$345.1 million) and significanthyoaden the Company’s international shareholdez.bHse net proceeds of $269.6 million
from the offering were invested in shoerm deposits and interest bearing securities ahdevused to fund the construction and developr
of the Essakane project, capital expenditureseaCitimpany’s other properties and general corp@@teoses including acquisition
opportunities.

P ROJECT U PDATES
Essakane project, Burkina Faso

Since the acquisition of the Essakane project briay 2009, the development team has made signtfigrogress in mine construction.
Project expenditures for the first quarter of 2089e at $44 million for a project to date amounheérly $129 million with outstanding
commitments at the end of March 2009 of $77 millibhe Company’s capitalized expenditures sincaltiie of acquisition were

$19.8 million for the construction and $4.9 millitar development. The Company’s project developnteaitn has taken the lead on the
project and has modified the construction approgomg from external engineering, procurement, @sstruction management contracts to
owner managed construction activities. The devekgrteam is continuing to assess the requiremewtésgproactively looking to advance
the project schedule and identify capital costrsgadpportunities while maintaining the IAMGOLD sthard for safety and security. The
employment of several hundred people from surraagndommunities has had a positive impact on theneg

Westwood project, Canada

In January 2009, the Company completed a positigknpinary assessment study which provides furtoefidence to move towards
production in early 2013. The study shows thatrdythe first 13 years, production will average ali10,000 ounces of gold per year with
cash costs averaging $290 per ounce. The opeiatiojected to generate a pre-tax operating dashdf $665 million over the mine life,
with $287 million over the first five years, usiagyold price of $700 per ounce.

The raise bore for the exploration shaft was coteglén March 2009 and the shaft sinking has comm@nthe headframe construction be
in August 2008 and the steel erection is schedwldxd completed by the middle of June 2009.

Expenditures during the first quarter of 2009 da$13.9 million and were related to the constactif the head frame, the hoist room
building and hoist installation. Expenditures walgo on lateral development, raise boring and stiaking preparation.
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Quimsacocha, Ecuador

On January 26, 2009, Ecuador’s National Assemliified a new Mining Law that confirmed the importanto the country of responsible
mining and provided for fiscal terms, includingayalty rate of not less than 5% on gold productibime government is proceeding with the
development of detailed regulations, both mining anvironmental to effectively implement the termfishe new Mining Law. The
Company, through the Ecuador Mining Council, is kitag in cooperation with the relevant Ministriesverds the preparation of the neces
regulations.

On February 15, 2009, senior management of the @oynmet with President Correa and several Goverhmanisters, at which time the
President publicly declared his support for resg@asnining by the Company at Quimsacocha. On M&;,c2009, mining officials from
Ecuador publicly declared the termination of thaimg mandate removing a major obstacle and allowhegorocess to move forward. On
April 26, 2009, the national elections in Ecuadesuited in the re-election of President Correa. Chmpany intends to resume drilling and
other feasibility work at Quimsacocha once the seagy authorizations are received. The final félitsilstudy for Quimsacocha is expected
to take a further twelve months to complete atst 06$14 million.

A CQUISITIONS
Orezone Resources Inc.

On February 25, 2009, the Company acquired alh@foutstanding common shares of Orezone Resource§Orezone”). The principal
asset of Orezone is a 90% interest in the Essaj@ldeproject (the “Essakane project”), includingnaing permit covering 100 square
kilometres and exploration permits covering ovaiOD,square kilometres around the mining permit.dPear to the 100% acquisition of
Orezone, other exploration properties that werer@lated to the Essakane project were spun outimi@w exploration company, Orezone
Gold Corporation (“Orezone Gold”). Pursuant to titensaction, the Company acquired all of the remgioutstanding common shares of
Orezone. The holders of common shares or Orezaeévesl for each share 0.08 of an IAMGOLD commornretaad 0.125 of a common
share of Orezone Gold.

On February 25, 2009, a total of 28,817,244 sheakeed at $220.7 million were issued for the adtjois of Orezone. The value was
determined based on the market value of the IAMGQhBres at the closing date of the transaction.Cdrapany’s private placement in
Orezone acquired on December 31, 2008, for a garssideration of $16.4 million, was accounted fsing the equity method of accounting
within working interests for the period between #oguisition date and February 25, 2009. During pleriod, the Company recognized an
equity loss of $0.5 million. In conjunction witheltDrezone Gold spin off, an amount of $3.4 milkamch represents, the Company’s 16.6%
interest in Orezone Gold, was reclassified out ofking interests into marketable securities. Theaiming private placement balance of
$12.5 million has been included as part of consitilen for the transaction.

Also included as part of consideration were thaeasse of options and warrants of IAMGOLD and a cagbscription of $4.0 million into the
shares of Orezone Essakane (BVI) Limited, a wholiyied subsidiary of Orezone. The total purchasseerias $238.1 million including
transaction costs of $5.4 million less cash antl eggiivalents acquired of $5.3 million. The futtae liability attributable to the asset
acquisition was calculated using the appropriatthotkin order to allocate the purchase price taagsets and the related future tax liability.

The determination of fair value required managen@make assumptions and estimates about thedhies which generally require a high
degree of judgment and include future commoditggsj discount rates and foreign exchange ratesgélan any of the assumptions or
estimates used in determining the fair values chalte an impact on the allocation of the fair vatubealance sheet items and on future
results.
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The following table presents the allocation of pluechase price to assets acquired and liabilisssimed based on the fair value of the total
consideration at the closing date of acquisition:

(in millions $)
$

Assets acquired and liabilities assume
Current assetl 2.4
Mining asset: 42.¢
Exploration and developme 296.:
Current liabilities (15.0
Debt (40.0)
Convertible debentur (8.3
Future income and mining tax liabili (40.2)

238.1
Consideration paid
Issuance of shar¢ 220.7
Initial private placement investme 12.t
Additional subscriptior 4.C
Options issuel 0.7
Warrants 0.1
Transaction cosi 5.4
Less: Cash and cash equivalents acqt 5.9

238.]

M ARKET T RENDS

G LoBAL F INANCIAL C RISIS

Events and conditions in the global financial méskmarticularly over the last several months carito impact gold prices, commodity
prices, interest rates and currency rates. Thasditains as well as market volatilities may hav@oaitive or negative impact on the
Company’s revenues, operating costs, project dpwadait expenditures, and planning of the Companggpts. At the date of this MD&A,
the Company'’s financial position remains strong.

G oLD M ARKET

In the first quarter of 2009, the gold price congd to display considerable volatility averagin@&®er ounce ($925 per ounce in the first
quarter of 2008) with spot daily closings betwe8aand $989 per ounce. The closing price at tdeoéthe first quarter of 2009 was $917
compared to $934 per ounce at the end of thedfiratter of 2008 and $870 per ounce on Decembez(RB.

N ioBIuM M ARKET

Demand for niobium remains stable despite redustiorglobal steel demand. Notwithstanding, pricesend8% higher than the first quarter
of 2008 and in line with the prior quarter. The Gany expects a similar trend for the months to canté the economy improves.

C URRENCY

In the first quarter of 2009, the Canadian dol&anained volatile closing at 1.2613 on March 31,268mpared to 1.2180 as at December 31,
2008 and 1.0265 at March 31, 2008. During the §jtstrter of 2009, the average rate was 1.2456 cardpa 1.0042 in the first quarter of
2008.
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The Company has previously entered into hedgingraots for the 2009 spending plans. Following tl@&ian dollar equity financing in
March 2009, the Company reviewed its hedging pasiéind decided to reduce its hedge of Canadiaardadikposure to 25% after the end of
the first quarter. The remaining forward contragése sold and some of the option contracts wersetffesulting in a net gain of

$0.9 million. The Company will continue to monifts currency hedging requirements and exposure.

O 1L PRICE

In the first quarter of 2009, the oil price disptalyconsiderable volatility averaging $43 per bani¢h spot daily closings between $34 and
$54 per barrel throughout the quarter comparea tavarage price of $98 per barrel in the first tgraof 2008. Oil price closed at $50 per
barrel at the end of the first quarter of 2009 caregd to $39 per barrel at the end of December 2888$102 per barrel at the end of the first
quarter of 2008. The Company has hedged approxiya®d&s of its planned consumption of diesel for 200

To date in 2009, oil prices have been, and mayimeato be impacted in the future by the volatilitythe financial markets. The Company
plans on continuing its hedging strategies to ratiga portion of its expected 2010 diesel conswonpti

O PERATIONS
The following table highlights the Company’s penzgre ownership share of producing mines as itegltt the calculation of mining
operating segments in the Company’s financial posind operating results.

Geographic _IAMGOLD Share
Reporting

Mine Operator Segment Location 2009 2008
Rosebe IAMGOLD Gold Suriname 95% 95%
Doyon Division IAMGOLD Gold Canade 100(% 10C%
Sleeping Giant IAMGOLD Gold Canade  — 100% @
Mupane IAMGOLD Gold Botswani  10(% 10C%
Niobec IAMGOLD Non-gold Canade 10C% 10C%
Joint Ventures:

Sadiola AngloGold Ashant Gold Mali 38% 38%
Yatela AngloGold Ashant Gold Mali 40% 40%
Working Interests:

Tarkwa Gold Fields Limiter Gold Ghana 18.% 18.%
Damang Gold Fields Limiter Gold Ghans 18.<%  18.%%

@ The Company mined and processed reserves at Sge@ant until the end of its current reserve lifaigh occurred at the end of
October 2008, at which time, the property and ladl telated infrastructure assets were sold.
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SUMMARIZED F INANCIAL R ESULTS

As at
As at December 31
March 31, %
(in $ millions) 2009 Change 2008
$ $
Financial Position
Cash and cash equivalents and gold bu
e at market valu 463.2 72% 269.1
e atcosl 412.1 11% 188.2
Total asset 2,721.¢ 26% 2,151.°
Debt 45.€ (19)% 56.1
Shareholder equity 2,190.¢ 32% 1,655.7
Three months Three months
ended ended
March 31, % March 31,
(in $ millions, except where noted) 2009 Change 2008
$ $
Results of Operations
Revenue! 188.€ (9)% 208.(
Mining costs 89.2 @nN% 108.1
Depreciation, depletion and amortizati 32.C (21)% 40.7
Earnings from mining operatiol 67.3 14% 59.2
Earnings from working interes 5.8 (46)% 10.€
Total earnings from operations
and working interest® 73.2 4% 70.1
Net earning: 52.5 53% 34.4
Basic and diluted net earnings per share ($/sl 0.17 42% 0.17
Cash Flows
Operating cash floy 61.2 (16)% 73.1
Key Operating Statistics
Gold sales (including working interests) (000- IMG share) 21F (7% 232
Average realized gold price ($/c 884 (2)% 90C
Gold produced (000 c- IMG share) 212 (9)% 234
Cash cost ($/0Z)) 464 (3)% 47€

(1) The total earnings from operations and workimigrests is a non-GAAP measure. Please refer hs@aated statement of earnings for
reconciliation to GAAP measur

(2) Cash cost per ounce is a non-GAAP measuresBlezfer to the Supplemental Information attacteethé MD&A for reconciliation to
GAAP measure
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F INANCIAL R ESULTS

FINANCIAL POSITION

The Company ended the first quarter of 2009 wistrang liquidity position having $463.3 million @ash and cash equivalents and gold
bullion (at market value) compared to $269.1 millat the end of 2008. The positive first quartegrafing cash flow and the funds received
from the equity issue were partly used for newgrbjnvestment and existing project expansion.

As at March 31, 2009, the credit facility was draupon for $40.0 million, and a letter of credit®¥.2 million was outstanding under the
credit facility to guarantee certain asset retiretrbligations.

On March 26, 2009, the Company issued 39,445,060mn shares, at a price of C$8.75 per common $baegse gross proceeds of
$281.5 million (C$345.1 million). The net proceed$269.6 million from the offering were investedshort-term deposits and interest
bearing securities. The proceeds will be usednd the construction and development of the Essagroject, capital expenditures at the
Company'’s other properties and general corporateoses including acquisition opportunities.

N ET E ARNINGS
The change in net earnings in the first quarte20if9 compared to the first quarter of 2008 islattable to the following:

(in $ millions) Q1 200¢
$

Revenues are higher (lower) due

Metal prices 2.€

Sales volume (4.4

By-products credits and royalty incor (1.6)
Mining costs are lower (higher) due

Royalty expense 7.1

Operating cost 7.9

Production volum (3.9
Net impact of closing of Sleeping Giant during (D8 (3.6
Lower depreciation, depletion and amortizai 2.7
Lower earnings from working interes (5.0
Higher foreign exchange expen: (8.0
Higher derivative los 4.7
Gain on sale of gold bullio 36.€
Other items (3.9
Higher income and mining tax 4.2)
Increase in net earnings, compared to Q1 2008 18.1
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R EVENUES

The Company’s consolidated revenues were $188l®mih the first quarter of 2009, compared to $20&iillion in the first quarter of 2008.
Revenues decreased $19.4 million or 9% as a result

lower gold sales volume for $14.7 million primarbBgcause of the closure of Sleeping Gi

a $0.9 million decline in niobium sales as voluneergased by $5.7 million resulting from the ecormghdwdown in the steel
industry partially offset by $4.8 million of prigecreases

lower realized gold price ($2.2 million). Gold peeexcluding Sleeping Giant and working interestdided to $880 per ounce in
the first quarter of 2009 compared to $893 per etin¢he prior year quarte

lower by-product credit and revenues from royatierests ($1.6 million). Revenues from royalty iats from the Diavik
Diamond property in Yellowknife, Northwest Territes, were $1.3 million in the first quarter of 208@mpared to $2.3 million in
the first quarter of 2008 as a result of lower picitbn mainly due to lower grad

M INING C 0sTs ANDC ASH C 0STS

Mining costs were $89.3 million in the first quarté 2009 compared to $108.1 million in the firstagter of 2008. Mining cost decreased
$18.8 million or 17% primarily as a result of:

closure of the Sleeping Giant mine in the fourthnter of 2008. Sleeping Giant’s mining costs infitg quarter of 2008 were
$7.2 million

lower royalty expenses ($7.1 million) primarily digethe elimination of two royalties in 2008, angedo a marginally lower
realized gold price. Royalty expenses at the Rdselme were $4.4 million lower compared to the psgiear quarter due to the
acquisition of EURO Ressources S.A. in the fourthrtpr of 2008. Compared to the prior year quartgralty expenses at the
Doyon division were lower by $2.4 million with tlequisition of the participation royalty payableBarrick Gold Corporation in
the second half of 20C

movements in the average exchange rate betwedPettedian and US dollar also positively impactedimgicosts during the first
quarter of 2009 for the Canadian operations by #6lBon

lower energy costs as a result of lower diesel fuieles and lower power cos

These decreases were partially offset by:

cost increases of consumables such as reagentsdeyand grinding medi:

O THER ITEMS

Depreciation, depletion and amortization in thetfquarter of 2009 decreased as a result of tiseieamf Sleeping Giant in October 2008 and
increases in reserves at Rosebel and Sadiola. Teeseases were partially offset by amortizatiodaferred stripping at Yatela, the
depreciation of new mining fleet and equipment apihe and Rosebel, and depreciation of royaltigsieed for the Rosebel mine and the
Doyon division.

Earnings from working interests decreased duevieiagealized gold prices and higher mining costfeRto sections on Tarkwa and Dami
operations. In addition, the Company recorded & $0llion loss arising from the Company’s equityerest in Orezone between January 1
and February 25, 2009.
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Corporate administration expenses in the first ignaf 2009 were $11.0 million compared to $8.8imil in the first quarter of 2008. The
increase in 2009 was mainly due to an increaswokdased compensation for $0.9 million, and edpdnmanagement team and corporate
initiatives dedicated to delivering improved result

Exploration expenses in the first quarter of 20@9en$6.6 million compared to $8.0 million in thesfiquarter of 2008. Refer to the
Exploration and Development section for more dstalil

Foreign exchange expenses in the first quarte009 2vere $8.2 million compared to $0.2 million lretfirst quarter of 2008. The increase in
2009 was mainly due to the impact of foreign excfeavariation on a higher amount of cash held inadamn dollars resulting from the equity
financing in Canadian dollars during the first gaaof 2009.

The Company enters into hedge contracts to pragainst volatility in the marketplace. The derivatioss of $3.2 million during the first
quarter of 2009 is due to the market variationextive contracts held on gold, foreign exchaage heating oil. For more information,
refer to the Balance sheet section of this MD&AtHe first quarter of 2008, the derivative gairaf5 million was related to the impact of
change in the gold price related to ounces of gatgivable.

Gain on sales of gold bullion totaled $36.6 millduring the first quarter of 2009, and resultedrfrine sales by the Company of 73,705
ounces of gold at an average price and cost of 8815 404 respectively, with proceeds of $66.4ionil

In the first quarter of 2009, the net other expdnsaed $2.0 million compared to net other expesfsk0.1 million in the first quarter of 200
The increase of these other expenses in 2009 idyrdie to contractual termination benefits of $iflion recorded for employees and
officers of Orezone following the acquisition ofgfasset in February and paid shortly after thesisdipn.

During the first quarter of 2009, income and minfages totaled $24.3 million compared to $19.4iomliin the first quarter of 2008. The
increase in 2009 was mainly due to higher taxafterne realized by both the Rosebel mine and thadian mining operations.

Q UARTERLY F INANCIAL R EVIEW

Ql Q4 Q3 Q2 Ql Q4 Q3 Q2

(in $ millions, except where noted) 2009 2008 2008 2008 2008 2007 2007 2007

$ $ $ $ $ $ $ $
Revenue: 188.¢ 209.¢ 226.¢ 225.1 208.( 194.2 170.z 167.c
Net earnings (loss 52.t (96.49) 18.& 33.z 34.4 8.5 19.F (81.9
Add back:

Impairment charges (net of related income ta — 112.¢ 4€ — — 589 — 93.7
Adjusted net earnind® 52t 16.4 234 33.z 34.4 14.4 19.5 12.:
Basic and diluted net earnings (loss) per s 0.17 (0.3%) 0.0¢ 0.11 0.1z 0.0 0.07 (0.2¢
Adjusted basic and diluted net earnings per share 0.17 0.06 0.0¢ 0.11 0.1z 0.0t 0.07 0.04

@ Adjusted net earnings and adjusted net earningspare are no-GAAP measures.
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A TTRIBUTABLE G oLD P RobuCTION AND C ASH C 0osT PERO UNCE

The table below presents the production attribetédithe Company’s ownership in operating gold mialeng with the weighted average
cash cost of production.

Production Total Cash Cost (1)
Three months Three months
ended March 31, ended March 31,
2009 2008 2009 2008
(000 oz (000 oz $/oz $/oz
IMG Operator
Rosebel (95% 83 72 393 48¢
Doyon Division (100% 27 29 52¢ 63E
Mupane (100% 14 20 653 422
Joint Venture
Sadiola (38% 36 37 38t 40C
Yatela (40%; 13 17 52€ 402
17: 17t 444 47¢€
Working Interests
Tarkwa (18.9% 29 31 527 462
Damang (18.9% 10 10 647 58t
39 41 55€ 492
Total (excluding closed mint 212 21€ 464 481
Closed Mine (Sleeping Giar — 18 — 414
Total 212 234 464 47€
The following table details the royalty expensduded in cash costs.
Three months Three months
ended ended
March 31, % March 31,
Cash cost per ounce of gold 2009 Change 2008
$/oz $loz
Cash cost excluding royalti 427 4% 411
Royalties 37 (43)% 65
Cash cost? 464 (3)% 47€

(M Cash cost per ounce is a non-GAAP measure. Pledseto the Supplemental Information attached ®ND&A for reconciliation to
GAAP measure.

IAMGOLD's attributable production in the first quar of 2009 decreased by 22,000 ounces or 9% cauparthe first quarter of 2008.
Excluding the Sleeping Giant mine which produce®@8 ounces during the first quarter of 2008, dnded in fourth quarter of 2008,
attributable production decreased by 4,000 ouncewpared to the first quarter of 2008 primarily agsult of:

» Lower gold production at Mupane due to lower galddgs mined, and lower mill recoveries caused biglinegical challenges
associated with lower grades. Actions to improw®veries have been initiated and positive resuisapected in the next quar

e Lower gold production at Yatela due to lower gdigc&ed in the prior period

e Lower production at Tarkwa due to commissioninggbems with the newly expanded CIL plant. By the efithe quarter, many
of the issues impacting the performance of the magkbeen addressed and improvements are exp
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Partially offset by:
» Higher production at Rosebel due to higher througlas the expansion of the mill starts to show sitppe impact.

Consolidated cash costs decreased by 3% or $1@pee in the first quarter of 2009 to $464 per eucempared to $476 per ounce in the
first quarter of 2008

The Company’s consolidated cash cost decreasée icurrent quarter compared to the prior year quarimarily due to lower royalties,
lower energy costs and the impact of a strongeD0l&ar on the Canadian operations. Royalty expeleseeased by $28 per ounce compared
to the prior year quarter primarily as a resulthaf 2008 acquisitions of the participation royalgayable for the Doyon and Rosebel mine’s
production. Energy costs decreased primarily &saltr of lower global diesel fuel prices comparathie first quarter of 2008. Consolidated
cash cost per ounce was negatively impacted bwerlgold production in the current quarter compadeetthe first quarter of 2008. Excluding
Sleeping Giant from the first quarter of 2008 pretihn and costs, the decrease in cash costs wagedltince.

A TTRIBUTABLE G OLD SALES VOLUME AND R EALIZED P RICE

The following table presents the total ounces &fl gold and the realized gold price per ounce.

Gold Realized gold
sales price
Three months Three months
ended March 31, ended March 31,
2009 2008 2009 2008
(000 oz (000 oz $/oz $/oz
IMG Operator and Joint Ventu 17¢€ 174 88C 893
Working interestt 39 41 904 917
Total ( excluding closed min 21t 21t 884 897
Closed mine (Sleeping Giar — 17 — 932
Total @ 21t 232 884 90C

@ Attributable sales volume for the first quarter2®09 and the first quarter of 2008 were 211,000c&srand 229,000 ounce
respectively, after taking into account 95% of Redsales.

Gold sales volumes have declined in conjunctioim wibduction volumes. Realized gold prices haveeatesed slightly in the first quarter of
2009 compared to the first quarter of 2008. Theaye gold price on the London Metal Exchange ferfitst quarter of 2009 decreased 29
$908 per ounce compared to $925 per ounce intstegiiarter of 2008. During the first quarters 002 and 2008, the Company sold all its
gold in the spot market, except for forward salEmmitments of 19,444 ounces at Mupane.
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R ESULTS OF O PERATIONS

Suriname—Rosebel MingJAMGOLD interest—95%)

Summarized Result
100% Basis

%

Q1 2009 Change Q1 2008
Total operating material mined (00! 11,127 10% 10,09¢
Strip ratio® 3.2 (22)% 4.1
Ore milled (000t 2,44¢ 27% 1,931
Head grade (g/t 1.2 (8)% 1.3
Recovery (% 93 — 93
Gold productior— 100% (000 oz 88 16% 76
Attributable gold productio~ 95% (000 oz 83 16% 72
Gold sale< 100% (000 oz 74 6% 70
Gold revenue ($/0Zy $ 91z (2)% $ 92¢
Cash cost excluding royalties ($/c $ 352 (8)% $ 38t
Royalties ($/oz 40 (60)% 10C
Cash cost ($/0Z) $ 392 (19% $ 48t

@  Strip ratio is calculated as waste plus marginat alivided by full grade ore.
®  Gold revenue is calculated as gold sales dividedunyces of gold sold.

©  Cash cost per ounce is a non-GAAP measure. Pledseto the Supplemental Information attached &oNMD&A for reconciliation to
GAAP measure.

During the first quarter of 2009, the Rosebel mieeorded higher levels of mine production, millahghput and gold production compared to
the first quarter of 2008.

Mine production increased in the current quartengared to the prior year period despite sourciegotie from pits with longer haul
distances. This increase was a result of a neveahdnced mining fleet, a revised pit design, aotemsed efficiency realized in drilling,
loading and hauling. As planned, the strip ratic\waver due to more sourced from low strip ratis pi

The increase in gold production was primarily duéntreased milling rates, partially offset by lovgeld grades. The mill expansion had a
positive impact on throughput for the quarter. Tyloput increased during the current quarter contp@réhe prior year period with the
installation of the second ball milling line in Fealry 2009. The mill expansion is expected to bamleted in the second quarter of 2009,
resulting in some further production capacity gauysto at least the name plate capacity of 1lianiflonnes per year. As planned, gold
grades were lower during the quarter comparedeqtior year period. Grades were higher in the fjtsarter of 2008 due to mining the hig
grade bottom of the pit. Recoveries were unchangetpared to the prior year period and are expdot@ttrease after the completion of the
mill expansion and optimization.

Cash costs per ounce were positively impacted 1§% increase in gold production in the first quaae2009 compared to the first quartel
2008. Energy costs were lower with the decreasleciiglobal prices for diesel fuel and decreasetsaafpower, partially offset by an incre;
in mine production, longer haul distances, and d&igittivity in the mill. Royalty expenses were loyeimarily due to the acquisition of the
EURQO royalty in December 2008. The cost of inpuishsas consumables and labour increased durirfiyshgquarter of 2009 mainly to
support the increased volumes in the operation.iffipact on amortization expense arising from thalty purchase was $25 per ounce for
the first quarter of 2009.

During the first quarter of 2009, capital expenditurelating to Rosebel were $14.8 million and tsied primarily of the mill expansion ($£
million), mining equipment ($2.9 million), tailinggam ($0.8 million), reserve development ($2.2ioml) and various smaller projects ($3.3
million).
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Rosebel Mill expansion project

The mill expansion project is expected to be comeplén the second quarter of 2009 with the compietf the tailings pumping line, and
additions to the carbon stripping area and the&éming area. The second ball milling line and thekbup transformer were completed during
the first quarter of 2009.

To date, Rosebel has spent $44.3 million on theexfansion and optimization projects which stattedrovide the following benefits:

» With the production ramp-up following commissioniofjthe various circuit components, annual milbilnghput is expected to be
10.0 million tonnes of ore in 2009, while addindf®ient operational flexibility to increase throlgut up to 11.0 million tonnes,
should conditions support the use of the additicaglacity.

» Extra leach tanks will allow for increased residetime to boost metallurgical recovery up to 9!

The mill optimization will enable production ratesbe maintained despite an increased proportidraad rock being fed into the
mill in future years.

Canada—Doyon Division(IAMGOLD interest—100%)

Summarized Result
100% Basis

%

Q1 200¢ Change Q1 200¢
Total operating material mined (00! 107 (16)% 127
Ore milled (000t 10€ (12)% 121
Head grade (g/t 8.3 8% 7.7
Recovery (% 96 (1)% 97
Gold production (000 oz 27 ("% 29
Gold sales (000 o: 36 16% 31
Gold revenue ($/0zy $ 91¢€ (D)% $ 92t
Cash cost excluding royalties ($/c $ 521 (4% $ 542
Royalties ($/oz 8 (91)% 92
Cash cost ($/0zy) $ 52¢ (17)% $ 63E

@  Gold revenue is calculated as gold sales dividedunyces of gold sold.

®  Cash cost per ounce is a non-GAAP measure. Pledseto the Supplemental Information attached ®ND&A for reconciliation to
GAAP measure.

Gold production decreased during the first quarte2009 due to lower mine production, partiallysaff by higher gold grades. Mine
production was lower in the current quarter comgaoethe first quarter of 2008 primarily due to thaturity of the mines, challenging grot
conditions and narrower ore zones being mined. @aduction in the the first quarter of 2009 wasipweely impacted by the mining of
higher grade ore relative to the first quarter @&

Cash costs were lower during the current quartertduhe strengthening of the US Dollar, and lomgrlty expenses which offset the lower
gold production. Royalty expenses decreased byp#8&unce during the first quarter of 2009 compaoetthe first quarter of 2008 as a result
of the Company acquiring the participation roydtiythe Doyon/Westwood property from Barrick Goldr@oration in July 2008. This
transaction eliminated the royalty obligation onguction from the Doyon mine and the Westwood mtoj€he impact on amortization
expense as a result of the transaction was $38ypere for the the first quarter of 2009.

Due to better than expected results in challengiimgng areas, the closure of the Doyon mine has betayed from May 2009 to the third
quarter of 2009. The Mouska mine is expected tdicoa until early 2010.

There were no significant capital expendituresiat@oyon division during the first quarter of 2009.
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Botswana—Mupane Mine(IAMGOLD interest—100%)

Summarized Result
100% Basis

%

Q1-200¢ Change Q1 200¢
Total operating material mined (00! 1,63¢ 131% 711
Strip ratio® 6.3 47% 1.1
Ore milled (000t 252 13% 224
Head grade (g/t 2.2 (35)% 3.4
Recovery (% 76 (10)% 84
Gold production (000 oz 14 (30)% 20
Gold sales (000 o: 19 — 19
Gold revenue ($/0ZYp $ 64< 3% $ 62€
Cash cost excluding royalties ($/¢ $ 59¢€ 59% $ 37t
Royalties ($/0z 57 21% 47
Cash cost ($0z) $ 658 55% $ 422

@  Strip ratio is calculated as waste plus marginat aivided by full-grade ore.
®  Gold revenue is calculated as gold sales dividedunyces of gold sold.

©  Cash cost per ounce is a non-GAAP measure. Pledseto the Supplemental Information attached ®ND&A for reconciliation to
GAAP measure.

Gold production was lower by 6,000 ounces duriregfitst quarter of 2009 compared to the first geraof 2008 due to lower grades and mill
recoveries. The lower grades caused lower thampltanecoveries and a metallurgical review wasatatl. Preliminary results show positive
gains from this initiative. The increase in miltaknghput compared to the first quarter of 2008 thasresult of higher plant and crusher
availability.

Mine production increased significantly during fivet quarter of 2009 compared to a year earliesugh the utilization of an owner mining
fleet.

Cash cost per ounce of gold was higher in the djustrter of 2009 compared to the first quarter@F& primarily as a result of a decline in
gold production. Partially offsetting this impacére lower energy costs due to a decline in glakell frices and lower mining

overheads. Mining overheads were lower as a reolivner mining in the current quarter compareddotractor mining in the first quarter
2008. Cash costs are expected to decline and produs expected to increase as higher gold gradendll recoveries are realized.

Capital expenditures for the first quarter of 2009e $0.3 million.

Mupane forward sales contracts:

During the first quarter of 2009, the required ¥d,.4unces of gold were delivered under the forveatds contracts equal to the number of

ounces delivered in the first quarter of 2008. €h&ere no spot sales of gold during the first qerasf 2009 and the first quarter of 2008. As
at March 31, 2009, the remaining Mupane forwardsabntracts acquired on the acquisition of Galgoyd Limited and expiring during the
second quarter of 2009 were as follows:

Forward Average
Forward Liability
Year Sales o: Price ($/0z (in $ millions)
2009 24,44+ 41C 5.8
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Revenues at Mupane were comprised of the following:

(in $ millions) Q1 200¢ Q1 200¢
$ $
Gold forward sales contrac 7.8 7.8
Gold forward sales liability amortizatic 4.7 4.3
Silver sales — 0.1
Revenues at Mupar 12.5 12.2

Mali—Sadiola Mine (IAMGOLD interest — 38%)
Summarized Result

%

Q1 200¢ Change Q1 200¢
Total operating material mined (00! 2,24¢ (15)% 2,62¢
Strip ratio® 4.€ 84% 2.5
Ore milled (000t 357 (D)% 35¢
Head grade (g/t 3.C (32% 4.4
Recovery (% 91 21% 75
Attributable gold production (000 o 36 (3)% 37
Attributable gold sales (000 o 34 (8)% 37
Gold revenue ($/oZy $ 89¢ (3)% $ 93C
Cash cost excluding royalties ($/c $ 334 (3)% $ 344
Royalties ($/0z 51 (9)% 56
Cash cost ($0zy $ 38t (4% $ 40C

@  Strip ratio is calculated as waste plus marginag alivided by full-grade ore.
®  Gold revenue is calculated as gold sales dividedunyces of gold sold.

©  Cash cost per ounce is a non-GAAP measure. Pledseto the Supplemental Information attached &oNMtD&A for reconciliation to
GAAP measure.

Gold production decreased marginally in the curtpratrter compared to the first quarter of 2008 priiy as a result of lower gold grades,
offset to a large extent by higher recoveries. @sadere lower and recoveries were higher durinditsequarter of 2009 compared to the
first quarter of 2008 due to higher proportion &fd® ores being treated. During the current quatiter mine processed only oxides in the first
two and a half months of the year, and then preckesalphides for the remaining period in March sT$trategy has resulted in an increase in
overall recoveries and a drop in reagent consumplioaddition, absolute recovery for both sulphéahel oxide ores were higher as a result of
the gravity circuit commissioned during 2008.

As expected, mine production was lower at a highdp ratio compared to the prior year quarter umining in pits with longer haul
distances with higher waste stripping required.

Cash costs per ounce of gold decreased duringrstej@iarter of 2009 compared to the first quanfe2008 primarily as a result of lower
energy costs, lower drilling costs and lower cdstansumables. Energy costs declined as a resldiwar global diesel fuel prices, lower
power costs and lower tonnage mined. Consumpti@o$umables decreased as a result of proceskimgeaproportion of sulphides in the
current quarter. These positive impacts outweigheceffect of a 3% decline in production on cassteper ounce. Royalty expenses were
lower as a result of lower gold prices and gol@ésalolumes compared to the same period in the peiar.

There were no dividends distributed in the firsager of 2009 or the comparable period in the pyear.

The Company'’s attributable portion of capital exglitures during the first quarter of 2009 of $0.3liom was mainly for the deep sulphide
project. In early May 2009, an additional $14 rotiliof exploration expenditures excluding the dedptdéde project was approved by the
Sadiola Board of Directors.
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Mali—Yatela Mine (IAMGOLD interest — 40%)
Summarized Result

%

Q1 200¢ Change Q1 200¢
Total operating material mined (00! 93¢ 47% 637
Capitalized waste mine- pit cutback (000t — (100)% 38¢€
Strip ratio® 2.8 (66)% 8.€
Ore crushed (000 271 (8)% 294
Head grade (g/t 2.8 87% L
Attributable gold stacked (000 o 25 7% 14
Attributable gold production (000 o 13 (23)% 17
Attributable gold sales (000 o 13 (24)% 17
Gold revenue ($/0ZYy $ 90¢ ()% $ 921
Cash cost excluding royalties ($/c $ 471 35% $ 34¢
Royalties ($/0z 55 — 55
Cash cost ($0z) $ 52€ 31% $ 40s

@  Strip ratio is calculated as waste plus marginat aivided by full-grade ore.
®  Gold revenue is calculated as gold sales dividedunyces of gold sold.

©  Cash cost per ounce is a non-GAAP measure. Pledseto the Supplemental Information attached ®ND&A for reconciliation to
GAAP measure.

Gold production decreased in the first quarter@®as a result of lower gold stacked in the goemiods compared to the same period in
2008. The higher grades of ore stacked duringctinisent quarter will report as gold productionaielr periods.

Mine production (including capitalized waste) ahd strip ratio were lower during the current quactampared to the first quarter of 2008
primarily due to lower waste stripping requiredi@sh ore was exposed in the Yatela push back gitine fourth quarter of 2008.

Gold stacked increased in the current quarter piiyndue to higher gold grades, offset to some ®ixby lower ore crushed as a result of
lower equipment availability. Gold grades were leiguring the quarter as higher grade fresh oremarasd and crushed, compared with
lower grade marginal ore crushed in the prior ypearter. Ore crushed was lower during the quager i@sult lower equipment availability.

Cash costs were higher during the first quarté&t0f9 compared to the first quarter of 2008 as altre§ lower gold production and higher
waste costs expensed in the current year. Wasttalizgtion ceased during the fourth quarter of2@8 the ore body was accessed. Since
November 2008, all waste stripping costs are bekpensed and amortization of capitalized stripgiosts from prior periods is beil
recorded.
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Ghana—Tarkwa Mine (IAMGOLD interest — 18.9%)
Summarized Result

%

Q1 200¢ Change Q1 200¢
Total operating material mined (00! 4,48 15% 3,90¢
Capitalized waste mined (00( 2,25¢ 40% 1,611
Strip ratio® 3.6 13% 3.2
Heap Leach
Ore crushed (000 537 (39)% 81¢€
Head grade (g/t 1.C — 1.C
Attributable gold stacked (000 o 17 (371% 27
Attributable gold production (000 o 14 (22)% 18
Mill:
Ore milled (000t 44¢ 64% 274
Head grade (g/t 1.3 (19% 1.€
Recovery (% 97 (1)% 98
Attributable gold production (000 o 15 15% 13
Total attributable gold production (000 ¢ 29 (6)% 31
Total attributable gold sales (000 ¢ 29 (6)% 31
Gold revenue ($/0ZYp $ 904 ()% $ 91t
Cash cost excluding royalties ($/c $ 50C 15% $ 43t
Royalties ($/o0z 27 — 27
Cash cost ($0z) $ 527 14% $ 462

@  Strip ratio is calculated as waste plus marginat aivided by full-grade ore.
®  Gold revenue is calculated as gold sales dividedunyces of gold sold.

©  Cash cost per ounce is a non-GAAP measure. Pledseto the Supplemental Information attached ®ND&A for reconciliation to
GAAP measure.

Attributable gold production in the current quanieas lower compared to the same period in the paar as a result of lower tonnes
processed and lower gold grades. Gold productianlawaer in the heap leach plant and higher in theptant compared to the prior year
quarter, as a result of the completion of the Clhamsion at the end of 2008, and the permanenatiesof stacking at the South Heap leach
pads. The CIL expansion’s build-up to full prodoatiproved to be slower than initially anticipatagedo several commissioning issues
experienced during January and February. This deduhe failure of the auxiliary stockpile feedtsys which prevented the mill from being
fed at design capacity causing major blending @wis|, as well as process flow issues which chokedthibkeners at the new plant. These
issues have largely been resolved and the new Iptanbeen operating at an average of approximag000 tonnes milled per day from mid
March, at times exceeding design capacity.

Cash costs for the quarter increased comparecttpribr year period due to higher consumption etdi fuel, consumables, and power.
Higher operating tonnes mined increased dieseldoe$umption during the quarter. This increase peaisally offset by lower diesel fuel
prices. Consumption of consumables and power isewith the completion of the CIL expansion areldbrresponding increase in
throughput. In addition, lower gold produced coneglto the same period last year increased casipeopstnce.

The Company’s attributable portion of capital exgitures during the quarter was $6.4 million and wamsarily for capitalized waste
stripping, additional primary mining fleet, theaehtion of an electrical transformer sub-statiaghlpressure grinding roll plant, and
additional completion costs on the CIL expansiarjqmot.
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During the current quarter, the Company investe@ $6llion in Tarkwa due to a temporary cash shgetéaced by the operations as a result
of timing of the capital expenditures. Based orr@ntrcash flow projections, this amount is expedtteloe repaid during 2009. Attributable
portion of cash held at Tarkwa accounted for a®eking interest totaled $1.0 million as at March 3009 and will increase with the
expected ramp-up in production at the CIL plant.

Ghana—Damang Mine (IAMGOLD interest — 18.9%)
Summarized Result

%

Q1 200¢ Change Q1 200¢
Total operating material mined (00! 90¢ (43)% 1,58:
Capitalized waste mine- pit cutback (000t — (100)% 14¢&
Strip ratio® 3.€ (46)% 6.7
Ore milled (000t 252 8% 23¢
Head grade (g/t 1.3 (7)% 1.4
Recovery (% 93 (1)% 94
Attributable gold production & sales (000 ¢ 10 — 10
Gold revenue ($/0Zy $ 90€ (2)% $ 921
Cash cost excluding royalties ($/c $ 62C 11% $ 557
Royalties ($/o0z 27 (9% 28
Cash cost ($ozy $ 647 11% $ 58t

@  Strip ratio is calculated as waste plus marginat alivided by full-grade ore.
®  Gold revenue is calculated as gold sales dividedumces of gold sold.

©  Cash cost per ounce is a non-GAAP measure. Pledseto the Supplemental Information attached ®ND&A for reconciliation to
GAAP measure.

Attributable gold production for the current quameas the same as the prior year quarter. Whitsutiliput was higher, gold grades and mill
recoveries were lower than the prior year quageatavntime in the primary crusher led to suppleingrthe mill with lower grade oxide
tonnage. Mine production was lower than the sanaetquin the prior year since the waste strippilgted to the pit cutback was completed
by the end of the first quarter of 2008.

Cash costs increased in the current quarter compartne prior year quarter primarily due to highaste expensed partially offset by lower
diesel fuel prices. After reaching the main oreygodaste stripping costs related to the pit cuth@ekbeing expensed and capitalized waste is
being amortized. In comparison, waste was beingalged in the first quarter of 2008. The declingylobal diesel fuel prices and lower
diesel consumption due to lower mine productiondmd cash costs in the current quarter comparttetprior year period. Royalty expen
were lower as a result of lower realized gold wice

The Company’s attributable portion of capital exgitures of $0.7 million during the current quanteas primarily for a mobile crusher, plant
upgrade project, tailings storage facility, and megource conversion drilling.

Damang did not make any cash distributions in tireenit quarter and the prior year period. Attrillggportion of cash held at Damang,
accounted for using the equity method of accountiitgin working interests, totaled $2.5 million asMarch 31, 2009.
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Canada—Niobec Mine (IAMGOLD interest — 100%)

Summarized Result
100% Basis

%

Q1 200¢ Change Q1 200¢
Total operating material mined (00! 424 (5)% 447
Ore milled (000t 41: (4)% 42¢
Grade (% NbO,) 0.62 (6)% 0.67
Niobium production (000 kg Nk 98t (14)% 1,151
Niobium sales (000 kg Nt 863 17% 1,04¢
Operating margin ($/kg N $ 22 38% $ 16

@  Operating margin per kilogram of niobium at the Bz mine is a non-GAAP measure. Please refer tStipplemental Information
attached to the MD&A for reconciliation to GAAP rsege.

Niobium production during the first quarter of 20@8s 1.0 million kilograms, a decrease of 14% caegbéo 1.2 million kilograms in th
first quarter of 2008. The decrease in productias & result of lower tonnage hoisted and processe¢kll as lower grades and recoveries.
Mine production and throughput were lower due pteanned shutdown for hoist and plant maintenance.

The slowdown in demand in the steel sector lowsedés volumes in the current quarter. As a resighium production sold in the current
guarter was lower than the prior year quarter lRyiillion kilograms. The Company expects to sdlbélts anticipated production at similar
margins to the first quarter.

Niobium revenues were lower during the first quanfe2009 at $31.8 million, compared to $32.7 raitliin the first quarter of 2008 as a re:
of a decrease in sales volume ($5.7 million) pytaffset by an increase in the realized niobiurice ($4.8 million).

The operating margin per kilogram of niobium in@eé during the first quarter of 2009 compared &ofitst quarter of 2008 by $6 per
kilogram or 38%, primarily as a result of an in@ean the niobium price. Lower costs due to therggthening of the US Dollar against the
Canadian dollar also contributed to a higher ojpgganargin.

Capital expenditures during the first quarter cd2@vere $4.3 million primarily related to shaft deaing, a filtration and drying project, and
underground development.

The Company anticipates increased contribution fileenNiobec mine, with the expected completion $13.0 million paste backfill plant
and underground development by mid 2010. A technégaort, completed in February 2009, shows thatpidiste backfill system will enable
the extraction of more ore grade material. As ugaemd development proceeds, current resourcesxgected to be converted into reserves
at a rate of about 2 to 4 million tonnes per yBetailed engineering on the design of the past&fiiiadacility is underway. The construction
of the paste backfill plant and underground develept provides an estimated rate of return of 0@8 at long-term niobium prices. The
potential to realize additional tonnage from therent mining levels through the use of paste bédkfalso being investigated.
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E XPLORATION AND D EVELOPMENT

In the first quarter of 2009, the Company incur$80.9 million on exploration and development staggects compared to $16.5 million in
the first quarter of 2008. The total includes gfesds exploration, near-mine exploration, and depment stage projects in the Company’s
project pipeline.

Expenditures on greenfields exploration in thet fipgarter of 2009 were $4.5 million and were carget at more than twelve early stage
projects in eight countries of South America andd¥f as part of the Company’s long-term commitrtergrowth.

During the first quarter of 2009, near-mine expliaaand development expenditures totaled $3.8anillvith more than half of the total
relating to near-mine exploration work at Rosebslpart of a 90,000-metre diamond drilling progrélearmine expenditures of $1.3 millic
at the Doyon mine were part of a deep drilling pamg beneath and adjacent to the current operation.

During the first quarter of 2009, expendituresatelopment stage projects including Westwood, Qagusha, Camp Caiman, La Arena,
Niobec and Essakane were $22.6 million in capialiand expensed expenditures respectively incluthpgalized expenditures
$13.9 million for Westwood.

Exploration and development expenditures are suiethas follows:

(in $ millions) Capitalized Expensec Total
$ $ $
First quarter ended March 31, 2009
Operating mines — segmen® 2.4 14 3.8
Development projects® 22.C 0.€ 22.€
Greenfields exploration projects® — 4.5 4.5
24.2 6.5 30.€
First quarter ended March 31, 2C o
Operating mines — segmeéht 2.€ 2.1 4.7
Development project® 4.k 0.2 4.8
Greenfields exploration project 1.€ 5.4 7.C
8.7 7.8 16.5

@ Capitalized and expensed exploration related toviis within a mine area are included in miningsats and within the segmented
information found in the notes to the interim cditaded financial statements, and are discussetthénresults of operations section of
this MD&A.

@ Development capitalized projects, which are digtir@m mine activities, are discussed below inftilwing sections
@ Greenfields exploration expensed projects, whi@hdistinct from mine activities, are discussed Weilo the following sections.
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The Company’s exploration and development experastwere as follows:

(in $ millions)

Capitalized Development expenditure$?
North America
Canade Westwood
Canadée Niobec
Africa
Burkina Fas— Essakant
South Americe
Ecuador- Quimsacochi
French Guian— Camp Caimal
Peru-La Arena

Capitalized Exploration
Operating mines — segmefit
Suriname
Canade

Greenfields exploration®)
Africa
Total Capitalized

Expensed Development Expenditure®
South Americe
Ecuador- Quimsacochi
French Guian— Camp Caimal

Expensed Exploration
Operating mines — segmefit
Canade
Botswane
Mali
Other

Greenfields exploratiofy
South Americe
Africa
Canade

Total Expensed
Total

@ Development expenditures, which are distinct framenactivities, are discussed belc
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@  Capitalized and expensed exploration related taviis within a mine area are included in miningsats and within the segmented
information found in the notes to the interim cditaded financial statements. Expenditures are used in the results of operations

section of this MD&A.

@  Greenfields exploration expensed projects, whi@hdistinct from mine activities, are discussed belo
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C APITALIZED D EVELOPMENT P ROJECTS
Westwood project

In January 2009, the Company completed a positigknpinary assessment study which provides furtieefidence to move towards
production in early 2013 and substantiating the $&dillion (net of tax credits) expenditures pladrier 2009. The study shows that during
the first 13 years, production is expected to aye200,000 ounces of gold per year at a dilutedegodi 8.1 grams of gold per tonne with ¢
costs of $290 per ounce. The operation is planogherate pre-tax operating cash flow of $665onilbver the mine life, with $287 million
over the first five years.

The preliminary assessment study shows a pre-tasial rate of return of 13.2% using a gold prit&€200 per ounce. A Canadian per US
dollar exchange rate of 1.25 was used.

Inferred resources are 3.2 million ounces of go&ing a 4 grams of gold per tonne cutoff and intaafd the Warrenmac lens has an indic:
resource of 70,000 ounces of gold which has belmedded. Mineralization has been identified at Wiesd from a 60metre depth to as de
of 2,200 metres, with three sub-parallel zonesdltdnd along a strike length in excess of 1.8kdtres. An important step to moving
Westwood towards a commercial production decissaio increase the confidence level of the curresburces and to establish geologic
continuity. The conversion to measured and indita¢ésources needs to be sufficiently advancedatd @dmmercial production in 2013.

In the first quarter of 2009, a total of 20,000 rastof drilling were completed at Westwood of wh&B00 metres within the known
resources, and the remaining 11,400 metres fooeagdn holes both from surface and from the unaengd exploration drift (at a depth of
840 metres).

One deep hole was drilled at Westwood in late 269 %st at depth below the known mineralizatioZohe 2. As previously reported, this
hole intersected high grade mineralization of gkd@ins of gold per tonne over a core length of h@efres and 23.6 grams of gold per tonne
over 5.0 metres in two lenses of Zone 2, at vdrtlepths of approximately 2.3 kilometres. Subsetjygtwo additional deep holes were done
by wedging the initial hole twice. Four additiomaersections returned significant gold mineralirgt@rsections.

A feasibility study is anticipated once the devet@mt required to establishing the confidence lavéte resources is completed.

The raise bore for the exploration shaft was coteglén March 2009 and the shaft sinking has comm@nthe headframe construction be
in January 2009 and the steel erection is schedalbd completed by the end of June 2009.

Expenditures during the first quarter of 2009 ®da$13.9 million and were related to the constactif the headframe, the hoist room
building and hoist installation. Expenditures walgo on lateral development, raise boring and stiaking preparation. The remaining 2009
planned capital expenditures to advance Westwowdrits a definitive production decision are $69.8iom and will mainly be for surface
construction related to headframe, hoist room,thared electrical infrastructure ($28.5 millionfadt sinking ($13.5 million), development
and mine services ($19.0 million), exploration @Billion), and equipment ($2.8 million).

In 2009, 73,500 metres of diamond drilling are pkeeh of which 41,200 metres will contribute to upting some of the existing 3.1 million
ounces of inferred resources while the remainin@@2 metres will systematically test the highesgtrty exploration target areas along the
three-kilometre strike length of the mineralizedrimors. With the shaft sinking underway, it is egped that additional underground drill set
ups will be available from new levels early nexaye
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Burkina Faso — Essakane project

The acquisition of Orezone Resources Inc. (“OreZosued its 90%-owned Essakane gold project in Buaktaso, West Africa, occurred on
February 25, 2009.

The Essakane project is fully permitted and has lbeeeler construction since September 2008. A féigistudy dated July 2008 indicates
reserves of 3.4 million ounces using a $700 pecewold price and indicated resources of 4.0 milbances. Average gold production is
expected to be 315,000 ounces per year over the liferat an average cash operating cost of $368ymece. Full production is anticipated to
commence in the second half of 2010, requiring pogquisition capital expenditure of approximate2®@@ million to be invested over the n
six quarters.

Since the acquisition of the Essakane project briray 2009, the development team has made signifjgrogress in mine construction.
Project expenditures for the first quarter of 20@9e $44 million for a project to date amount o&rie $129 million with outstanding
commitments at the end of March 2009 of $77 millibhe Company’s capitalized expenditures sincaltite of acquisition were

$19.8 million for the construction and $4.9 millitor development.

The Company’s project development team has takefetid on the project and has modified the construapproach, going from external
engineering, procurement, and construction manageooatracts to owner managed construction aawiti-ull construction release occur
in February 2009.

The development team is continuing to assess théreaments and is proactively looking to advaneeptoject schedule and identify capital
cost saving opportunities while maintaining the ISKILD standard for safety and security. The emplaytnoé several hundred people from
surrounding communities has had a positive impadhe region.

Highlights of the Essakane projects are as follows:
* Most of the additional equipments required for ¢hange in approach have been ordered in the fiestey of 2009

« Areview of the engineering and design work congalgtrior to the acquisition has been done. Mostt®fthanges planned to the
design have been processed or requested and tiled&ngineering is proceeding on schec

» The main focus during the quarter was on buildidgcuate support teams in the health and safetgumment and logistics,
finance and administration, and construction mamesge areas

» At site, commissioning of three 800 kVA generatwes completed and they were connected to the ¢pimhl The temporary fuel
storage facility was also installed and put in &=\

* Five villages were successfully relocated duringfirst quarter. The construction of the main Eas&kvillage has also started
with some 800 employees actively working on thestarttion of the new village. A total of 1,800 heasand additional public
buildings will be built over the next ten monthse&ion of the buildings for the mine village conted and stood at about 80%
completed at the end of March. Material for thestarction of the new kitchen and recreation faetitwas being received at the
end of the quarter. The sewage plant has beedlgtstand commissione:

» The earthwork required for the construction of phecessing facility has been executed by a comraatd was mostly completed.
The terrace for the light fuel oil and heavy fuéltank farm were also done. The concrete slabsheoffices, clinic and change
room were poured. The concrete blocks installadianted for the administration building. The cotergab for the mine worksh
has been poured and erection of the building alwasipleted

e Some mine equipments have already been commissankthe mine department is doing extensive earthwih the five 100-
tonne trucks in operatio

IAMGOLD CORPORATION - FIRST QUARTER MD&A — MARCH 31 , 2009
PAGE 24



» Excavation of the Gorouol river off channel resérveas completed as well as all the slope cuttflogr sealing and geotextile
installation. The bulk water storage reservoir ¢tartdion was initiated with the excavation and dangtion of the key below
surface as a priority for completion before theyaseason starting usually in May. The diversiomaend spillway construction
were completed in the month of April 20(

* The detailed engineering and procurement have bempleted for the power plant. The first two engimesre tested and shipped,
and should be at the site during the second quair@009 with the remaining three scheduled dutireggthird quarter of 200!

South America— Ecuador — Quimsacocha

Work in Ecuador was directed entirely on the Quitnsaa project, an advanced exploration project pittbable reserves of 8.1 million
tonnes at an average grade of 6.5 grams of goltbpae of ore indicating 1.7 million ounces of gadtid indicated resources of 9.9 million
tonnes at an average grade of 6.6 grams of goltbpae of ore indicating 2.1 million ounces of goddgold price of $750 per ounce was
assumed for the financial analysis, and currenkatarices for all materials were applied. In A@2@08, the National Constituent Assembly
of Ecuador passed a Mining Mandate resulting inbsatorium on mining activities in the country f@Q.days pending the completion of new
mining legislation and a new national constitutiburing this moratorium, the Company proceeded wétihnical feasibility work not
requiring field activity.

On January 26, 2009, Ecuador’s National Assemliified a new Mining Law that confirmed the importanto the country of responsible
mining and provided for fiscal terms, includingoyalty rate of not less than 5% on gold productibime government is proceeding with the
development of detailed regulations, both minind anvironmental, to effectively implement the temfishe new Mining Law. The
Company, through the Ecuador Mining Council, is kiog in cooperation with the relevant Ministriesviards the preparation of the neces
regulations.

On February 15, 2009, senior management of the @aoynmet with President Correa and several Goverhmansters, at which time the
President publicly declared his support for resfmasnining by the Company at Quimsacocha. On M&;,c2009, mining officials from
Ecuador publicly declared the termination of thaimy mandate removing a major obstacle and allowhegorocess to move forward. On
April 26, 2009, the national elections in Ecuadesuited in the re-election of President Correa. Chmpany intends to resume drilling and
other feasibility work at Quimsacocha once the Bsagy authorizations are received. The final felityilstudy for Quimsacocha is expected
to take a further twelve months to complete atst 06$14 million.

On July 29, 2008, the Company released resultiseopte-feasibility study of the Quimsacocha projébie study shows that during the first
three years of production, Quimsacocha would predgutaverage of 224,000 ounces of gold per yesar average grade of 7.1 grams per
tonne of gold, with cash costs averaging $214 pece before royalties and profit sharing. The ojp@mavould generate, over the first three
years, a pi-tax cash flow of $352 million. Over a projectedmiife of 7.5 years, the current deposit woulddoice an average of 202,000
ounces of gold per year at an average cash c&X7& per ounce (no royalties or profit sharingudeld), generating a pre-tax operating cash
flow of $669 million. Capital expenditures up tonemercial production, including all expendituresdavelopment studies, are estimated at
$337.1 million including a contingency of $45 noli. The study shows an internal rate of returmgisindiscounted cash flow, of 21.3%
(pre-tax and government royalties) and has an estdnpayback of three years. Provided that thessacg permits are received in the next 90
days, construction of the Quimsacocha projectrigetad to commence in the second half of 2010 edthmercial production in 2012. By the
second half of 2010, the Company will completenalffeasibility study, while pursuing its work onth the environmental and social impact
assessments.
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Prior to commencing construction work, the Compaiillrequire an individual exploitation licence leson an exploitation contract to be
concluded with the Government of Ecuador. If thenpany is unable to reach an agreement with the @owent of Ecuador on an accepte
project development plan, there may be an adverpadt on existing rights and interests, the impégthich is difficult to assess at this time.
The Company believes the Government of Ecuadordeliver on its promises of implementing new minargl environmental laws and
regulations that will allow large scale mining tmpeed and support the economical developmentofdlntry.

South America— French Guiana— Camp Caiman Project— Project Harmonie

Camp Caiman is a development project located atfloltlometres southeast of Cayenne, the capitalofiErench Guiana. In January 2008,
the Company’s application to begin constructiothef Camp Caiman project was denied by the Frensle@ment. The French authorities
have not yet announced a new mining framework fenéh Guiana, but have published a working docurast first step. This working
document has been circulated to a group of staller®for review, providing the context for miningvélopment and recommends areas for
mineral development, as well as outlining environtally sensitive areas that they suggest shoulkbbeidered for exclusion. Consistent v
previous communications with the French authorities document indicates that the Camp Caiman ddsswithin one of these suggested
areas of exclusion.

The working document will proceed through a stag@formal and formal consultation during which gnthe Company will continue to wc
actively and cooperatively with government offisialt all levels as well as key stakeholders, ireotd develop an acceptable plan that would
permit development of the Camp Caiman deposit usinglternative approach designated as Project étdensubject to appropriate
restrictions and regulations. Following the peradatonsultation, the government is expected to gmehe final mining framework, which is
not expected to be completed before the end adehend quarter of 2009.

If the Company is unable the reach an agreemeahactceptable project development plan, there rmantadverse impact on existing rights
and interests, the impact of which is difficultassess at this time. Based on information curreniiilable, the Company believes there is
insufficient evidence to indicate an impairmentséxi In order to protect the interests of the Camgisashareholders for damages incurred to
date, appropriate legal claims have been prepardilifg. The Company’s objective remains to brihg Camp Caiman project into
production.

CAPITALIZED EXPLORATION EXPENSES
South America — Suriname — Rosebel

In 2008, the 64,760 metres near-mine drilling sasfidly replaced depletion and in fact, increasex/@n and probable reserves 9% above
replacement, contributing 639,000 new ounces terves. For 2009, a 90,000 metre-near-mine exptoratiamond drilling program is
expected to further convert resources, as welllastify and define extensions of the known depobitshe first quarter of 2009, the program
was on schedule with 14,840 metres completed mwsthe areas around the producing Royal Hill, kawen, Pay Caro and Mayo deposits.
Of this, 9,649 metres were infill holes and 5,194tmas tested for extensions of gold mineralizatibdepth and along strike of known
mineralization.

G REENFIELDS E XPLORATION E XPENSES

During the first quarter of 2009, the Company’slexation team was actively engaged in exploratioright countries within South America
and Africa, including exploration work in proximitp the Company’s operating mines.

Exploration and development expenditures were l&aife:
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South America — Brazil — Minas Gerais and Project @neration

The IAMGOLD-controlled Minas Gerais project covard55 square kilometres within the historicallylgio gold district of Minas Gerais in
Brazil. Field surveys continue to add new Archeadelgold targets across the property. A 4,000-nti&meond drill program commenced in
April 2009 with the initial focus on targets withihe Congonhas lineament, one of several highiprizends that follow the trace of the 18th
century surface mine workings. Elsewhere in BraalMIGOLD continues to consolidate its more than &@@are kilometres land position in
Para State over promising areas underlain by Arclge@enstone belts. Target identification has conuaé with regional mapping and
geochemistry. An airborne magnetic and radiomejeicphysical survey is planned for the third quastehis year.

South America — Guyana — Eagle Mountain Project

A 15-hole, 3,000 metre diamond drill exploratiolgram is underway at IAMGOLD’s Eagle Mountain patjan Guyana, with three holes,
totaling 503 metres completed as of March 31. phigiram follows-up on significant results obtairfiem IAMGOLD exploration drill
programs carried out in 2008, as well as historildirty of the property. In 2008, some of the bedérsections included 4.7 g/t Au over 12.5
metres and 2.6 g/t Au over 24.5 metres.

Comprehensive field work, in conjunction with thidiemension modeling of the geology and drill resutidicates that gold is hosted in
shallow-dipping thrust faults that range up to 2&tmas in thickness and broadly conform to the serfexpression. The geologic model
indicates potential for a laterally extensive ahdl®w, saprolite-hosted gold resource.

South America — Suriname — Regional Exploration Rosbel and Sarakreek Project

In 2009, significant exploration programs at IAMGDk flagship Rosebel mine are planned on near-rargets adjacent to the known
deposits, as well as for the earlier stage prospmtthe Companyg’'619 square kilometres land package surroundm@tsebel mining leas

Outside of the central Rosebel mining lease, eapilom continues on the surrounding concessionsadopa three year exploration program
that was initiated in 2008 to evaluate the Compsuyitire land position at Rosebel. IAMGOLD has aubboth detailed and regionally
extensive auger geochemical surveys to providenpiredry screening of the property package. Thissptaf the exploration program is
scheduled for completion by the end of 2009.

More advanced prospects on the surrounding corressiclude the Mamakreek zone, where a 3,716 rdé&treond drill program was
completed in the fourth quarter of 2008. Mamakrisdkcated on the northern structural trend thatdhithe Pay Caro-East Pay Caro,
Koolhoven, and J-Zone deposits. The drill progratarsected numerous anomalous to economic gradesling 8.49 g/t Au over 4.5 metres
and 5.46 g/t Au over 6.0 metres. These results wdffeciently encouraging to warrant a follow u®15 metre-25 hole reverse circulation
drill program which was recently completed. Sevetakr geological and geochemically anomalous sevitl be drill tested in 2009 as part
of a planned 11,000 metre diamond and reverselation drill program.

At the Sarakreek project, located 100 kilometraglsof the Rosebel Mine, exploration continuesaltofv up on highly encouraging drill
intersections, including 222.2 g/t Au over 7.5 rastr31.2 g/t Au over 12 metres, 6.8 g/t Au ovenigtres and 7.9 g/t Au over 4.5 metres,
were reported in May of last year. In 2008, 5,848nes of diamond drilling was completed, evaluatidgitional targets within the known
trend that had been extended by geochemical suareyen new mineralized areas located six kilomsegesst of the known Sarakreek trend.
Encouraging results, including 8.15 g/t Au over @étres and 3.24 g/t Au over 5.7 metres were ertecethalong promising structural trends
that need further assessment. The Sarakreek etipfopgogram currently planned for 2009 will includn additional 4,000 metres of drilling
and detailed follow-up work in these highly progpexareas.
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Mali — Siribaya — Merrex

In December 2008, IAMGOLD entered into a definitygtion agreement with Merrex Gold Inc. (“Merrext)earn a 50% interest in its
Siribaya gold project. The 700 square kilometreggmt area is contiguous to, and complements IAMGGIwholly-owned Boto property in
eastern Senegal. Like Boto, the Merrex project areaderlain by the prolific Birimian volcano-setintary terrane that hosts most of West
Africa’s gold production. As part of the agreement, IAM@Diust spend a minimum of C$3.0 million in explavatexpenditures within tt
first year. In preparation for a 5,000 metre diachdnll program, field work was initiated in thedt quarter that included termite mound
geochemistry, regolith mapping, and re-logging taxgsdiamond drill holes in conjunction with targdentification involving data integration
and interpretation of previous Merrex drilling. Tdell program, scheduled to commence in May 209%@esigned to test and extend the
important Siribaya gold trend, where Merrex hasitdied an indicated resource of 2.1 million tonigeading 1.81 g/t Au (123,000 contained
ounces) and inferred resource of 5.7 million tongresling 1.74 g/t Au (319,000 contained ouncesutbffs of 0.5 g/t Au. A large detailed
airborne magnetometer survey over Siribaya is mdrfor the second quarter of 2009.

Africa — Senegal — Boto Project

At IAMGOLD’s wholly-owned Boto project, located in eastern Senegaltheavali border, the current phase of exploratiamond drilling
is nearing completion, with 21 holes totaling 5,08&tres completed. The drill program is focusedjald mineralization within the 6 km lot
Guemedji trend identified in 2008, which hosts 8 1@ 150 metre wide corridor of Birimian rocks ebiting intense albite alteration
overprinted by chlorite-calcite magnetite alteratioith late stage quartz-tourmaline-pyrite-gold dednatite-pyrite gold mineralization.
Numerous intersections of -15 metre width, with grades exceeding 1.0 graomhé gold have been drilled, but continuity hasysdtbeen
demonstrated. Further work is warranted and a 5/9€0e reverse circulation drill program is plantedollow up on positive results within
the Guemed;i trend and the adjacent Boto 1 trend.

Africa — Tanzania — Buckreef and Kitongo Projects

IAMGOLD informed the Government of Tanzania thapkexation activities were suspended in the couatrg that the Company is studyin
range of opportunities for the Buckreef and theoKgo projects. The wholly owned Kitongo projecaisearly stage project containing an
inferred resource of 4.4 million tonnes grading @@ms of gold per tonne, indicating 291,000 ourymd that has been inactive since its
acquisition in March 2006.

Canada — Quebec — Doyon Division

At the Doyon mine, an exploration program desigteetést the main Doyon mineralized structures atldbelow the existing shaft continued
in 2008 with 17 holes totaling 7,344 metres congueA number of holes intersected significant lighde intervals over narrow widths
including hole 14545-08 that assayed 19.3 g/t Aer &5 metres and hole 14549-08 with 14.2 g/t Aer@u0 metres. These intersections are
within undeveloped portions of the mine stratigiagfor 2009, $1.3 million is allocated to follow op the encouraging results as well as
pursue additional targets at depth and periphertiléd deposits within the main mine stratigraphyoTrills are currently operating
underground. The Doyon mine is currently schedtdetlose in the third quarter of 2009.
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C AsH F Low

Operating cash flow in the first quarter of 200%v#§1.3 million ($0.20 per share) compared to $Adlllon ($0.25 per share) in the first
quarter of 2008. The decrease in operating cashwvlas mainly driven by lower sales and higher cdstonsumables.

Cash flow used in investing activities in the figstarter of 2009 was $0.7 million compared to $4Bidion in the first quarter of 2008. The
improved cash outflow is mainly due to the $66.4lian proceeds from sale of gold bullion. The Comya mining operations capital
expenditures were $53.3 million during the firsager of 2009 compared to $28.1 million in thetfgisarter of 2008 mainly due to Essakane,
Rosebel and Niobec.

Cash flow from financing activities was $200.5 moifl in the first quarter of 2009 compared to cdstviused in financing activities of

$7.7 million in the first quarter of 2008. Cashvfiérom financing activities was higher than in 2Q@&narily due to the public offering durii
the first quarter of 2009. During the first quand€i2009, the Company repaid a net of $10.0 milborits revolving credit facility. In addition,
the Company repaid in full the assumed outstanbiidge financing of $40.0 million following the adigition of Orezone.

A foreign exchange loss of $7.5 million in the figaarter of 2009 compared to $0.3 million in thietfquarter of 2008 was related to the
impact of foreign exchange variation on a higheoant of cash held in Canadian dollars resultingiftbe equity financing in Canadian
dollars during the first quarter of 2009.

B ALANCE SHEET
Risks

The Company is subject to various financial ridiet tould have a significant impact on profitaiilind financial conditions. These risks are
discussed further in the Risks and Uncertaintiei@®and include recent financial market condisioelating to interest rates, gold price, oil
price and currency rates.

Liquidity and Capital Resources

The Company ended the first quarter of 2009 wistrang balance sheet, having $463.3 million in aghcash equivalents and gold bullion
at market compared to $269.1 million at the endQff8. The actual economic conditions did not haxeaterial negative effect on the
Company'’s capital structure.

In the first quarter of 2009, the Company’s cagstalicture was modified to finance the Orezone &dipn and development of existing
mines. Funds were raised through an equity finanamdescribed below under Shareholders’ Equity,jmmote 12, Capital disclosures, of
the Company’s interim consolidated financial statats.

Working Capital

As at March 31, As at December 31

2009 2008
Working capital (in $ millions 343.¢ 105.
Current working capital rati 2.5 1.4

During the first quarter of 2009, working capitatieased by $238.5 million mainly due to the insecim cash and cash equivalent following
the equity financing and the sale of gold bullion.
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Derivative instruments

For a discussion of risks and assumptions thaterétethe use of derivatives, including market rigkuidity risk and credit risk, refer to the
section of Risks and Uncertainties of the 2008 ahMD&A.

As at As at
March 31, December 31,
(in $ millions) 2009 2008
Carrying Carrying
Fair Fair
Value Value Value Value
$ $ $ $
Gold forward- normal sales contracts (Mupat (5.8 (12.9 (10.5) (20.9
Gold forward sales agreement (EUR 39 .9 34 (3.9
Foreign currency collars and forwai 24 (2.9 (0.6) (0.6
Heating oil call options contrac 0.€ 0.€ 1.t 1.5

(115 (18.) (13.0 (23.9

Gold Sales Commitments

As at March 31, 2009, the Mupane sales contrataflity 24,444 ounces of gold, at a price of $4&0 gunce, were accounted for as normal
purchase and sales contracts whereby deliveriageoeded at their respective forward prices. Qively of gold into the forward contracts,
the related acquired liability is amortized andorgled into gold revenues. During the first quaoe2009, 19,444 ounces of gold (first quarter
of 2008 — 19,444 ounces) were delivered under tfuraeard sales contracts.

On the acquisition of EURO, the Company assumedjdie forward sales agreement. During the firstrtgraof 2009, the Company paid the
settlement obligation of $3.6 million outstandirg bunces bought back in December 2008. There mereliveries during the first quartel
2009, and as of March 31, 2009, there were 8,55@ean10f gold remaining at an average forward @fc®59 per ounce. The decrease in
value during the first quarter of 2009, totalingillion, was accounted for under derivative |a8ace these contracts did not qualify for
hedge accounting.

Heating oil call options contracts

In late 2008, the Company initiated a hedging sgwto limit the impact of fluctuations as a resilthe major disruption in the world
markets during the fourth quarter of 2008, to healgertion of its future consumption of diesel B02. Despite not qualifying for hedge
accounting, these contracts protect the Compaaystgnificant extent from the effects of oil pricereases. Hedging as at March 31, 2009,
totaling 6.3 million gallons of heating oil, repezged approximately 50% of the Company’s plannedeliconsumption for the remainder of
2009 at the Rosebel, Mupane, Sadiola and Yateletpes. At March 31, 2009, the remaining contragotsd in 2008 by IAMGOLD at a
premium average price of $0.30 per gallon, fortaltprice of $2.3 million, had a fair value of $@8llion, resulting in a derivative loss of
$0.9 million during the first quarter of 2009.

Currency

In late 2008, the Company’s exposure to underlyiagadian dollar costs has been hedged by enteriogéarious currency contracts to
reduce its exposure to fluctuations in the Canaddlar volatility. These contracts do not qualiy hedge accounting and all expire in 2009.
As at March 31, 2009, the Company had commitmémtsugh collars totalling $88.5 million, and forwdartotalling $27.0 million, all

expiring in 2009, with a total negative fair valoe$2.4 million which resulted in a derivative los$1.8 million during the first quarter of
20009.
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Following the Canadian dollar equity financing iraMh 2009, the Company reviewed its hedging pasditd decided to reduce its hedge of
Canadian dollars exposure to 25% after the enleofitst quarter. The remaining forward contrac&sevsold and some of the option contr
were off-set resulting in a net gain of $0.9 mitlidhe Company will continue to monitor its currgtedging requirements and exposure.

Gold Bullion

March 31, December 31

2009 2008

Ounces helt (0z2) 99,99¢ 173,70«
Weighted average acquisition ci ($/02) 404 404
Acquisition cost (in $ millions, 40.£ 70.2
End of period spot price for go ($/0z) 917 87C
End of period market valt (in $ millions 91.€ 151.1

The decrease during the first quarter of 2009 énrthmber of ounces was due to the sale of ouncgsladin anticipation of the funding of the
acquisition of Orezone and the construction offesakane mine. During the first quarter of 2008,Glompany sold 73,705 ounces of gold at
an average price and cost of $901 and $404 respBgtwith proceeds of $66.4 million and a gaindrefincome taxes of $36.6 million.

Debt
During the first quarter of 2009, the Company rdmanet $10.0 million on its revolving credit fatil In addition, the Company repaid in full
the assumed outstanding bridge financing of $40l@mfollowing the acquisition of Orezone.

As at March 31, 2009, the credit facility was drauypon for $40.0 million, and a letter of credit®¥.2 million was outstanding under the
credit facility to guarantee certain asset retiretrobligations.

Shareholders’ Equity

On February 25, 2009, a total of 28,817,244 sheaksed at $220.7 million were issued for the adtjois of Orezone and the Company
settled the convertible debenture assumed by Oecasnlescribed in the Acquisition section of thiD&A.

On March 26, 2009, the Company issued 39,445,060vmn shares, at a price of C$8.75 per common sbaegse gross proceeds of
$281.5 million (C$345.1 million).

As at March 31, 2009, the Company had 365,071,iffes issued and outstanding, 6,339,863 outstastizng options, and 2,000,000
warrants exercisable for 160,000 shares of IAMGQGIt price of C$14.79 each expiring on August 1,020

As at May 12, 2009, there were 365,089,036 shaseged and outstanding, 6,322,623 share optiontaadisg, and 2,000,000 warrants
exercisable for 160,000 shares of IAMGOLD. The &ase in the number of shares issued and outstasidicg March 31, 2009 is due to the
exercise of options.

Contractual Obligations

Contractual obligations as at March 31, 2009, iaseel compared to the information disclosed in @@82nnual report mainly due to the
acquisition of Orezone during the first quarte2609. Capital commitments increased from $21.8ionilto $112.6 million due to the current
construction of the Essakane project. Payment atiiigs related to operating lease agreements isetdelaom $4.2 million at the end of
December 2008 to $4.9 million at the end of Mar6B2for the same reason. These contractual oldigatvill be met through available cash
resources and operating cash flows.

R ELATED P ARTY T RANSACTIONS
In the first quarter of 2009 there were no mataeddted party transactions.
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O uTLOOK

The Company maintains its full year production guide of 880,000 ounces of gold at an average asdlot$470 to $480 per ounce based
on an $800 per ounce gold price, a $65 per bailrptioe, and a foreign exchange rate of C$/US$1.15

Cash cost estimates are based on assumptionsimglibait not limited to, those noted above. Theentrfinancial market volatility may
affect future cash costs either positively or negdy through changes in gold price, oil price, @mleoperating costs, and currency rates.
Changes in these assumptions may have a matepattron cash costs, results of operations, andathfigrancial position of the Company.
Actual results may vary significantly from guidandée following table provides estimated sensiggtaround certain inputs that can affect
the Company’s operating results, based on the Coygguidance for 2009.

Impact on the
annualized 2009 cas

Change of cost by $/oz
Gold price $ 50/0z $ 3
Oil price $  10/barrel below $64/barre $ 5
$  10/barrel above $64/barr $ 3
Canadian dollar per US doll $ 0.10- within 1.12 to 1.27 rang $ 5
$0.10- outside 1.12 to 1.27 ran $ 4

D 1scLOSURE C ONTROLS AND P ROCEDURES AND | NTERNAL C ONTROLS O VER F INANCIAL R EPORTING

As required, as of March 31, 2009, an evaluatios varied out under the supervision of, and withghrticipation of IAMGOLD'’s
management, including, the President and Chief EkexOfficer (“CEO”) and the Chief Financial Oféic (“CFQO”) in connection with the
Company'’s design and operating effectiveness alalisre controls and procedures.

Disclosure controls and procedures:

As at the end of the period covered by this MD&Al atcompanying unaudited interim financial stateimehe Company’s management,
including the CEO and the CFO, have reviewed amdueted the effectiveness of its disclosure costaold procedures. Based on that
evaluation, the CEO and the CFO have concludedtiea€ompany’s disclosure controls and proceduess effective to provide reasonable
assurance that material information relating toGoenpany including its consolidated subsidiaried jmt ventures was made known to tr
by others within those entities.

Internal controls over financial reporting:

Management of the Company, with the participatibthe CEO and the CFO, are responsible for estahlisand maintaining adequate
internal controls over financial reporting. The Gmany’s internal controls over financial reportirmg aesigned to provide reasonable
assurance regarding the reliability of financigdaging and preparation of financial statementsefernal purposes in accordance with
GAAP.

There have been no significant changes, otherabaroted below, in the Company’s internal contk@rdinancial reporting or in other
factors that could significantly affect internaintmls subsequent to the date of the managemaerdlaation, including any corrective actions
with regard to significant deficiencies and materiaaknesses.

The Company acquired control of EURO Ressources (SEAJRO”) in December 2008. Management of the Campexcluded the
operations of the former EURO from its assessmetiteoeffectiveness of the Company’s internal corwer financial reporting. The EURO
operations represent $102.6 million of total asaetdarch 31, 2009 and revenues of $54,000 fofitsequarter of 2009 on the Company’s
consolidated financial statements amounts.
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The Company acquired control of Orezone Resourueq'I0Orezone”) in February 2009. Management ofGloenpany excluded the
operations of the former Orezone from its assessnfehe effectiveness of the Company’s internaitod over financial reporting. The
Orezone operations represent $372.5 million of exaets at March 31, 2009 and no revenue foritstegfuarter of 2009 on the Company’s
consolidated financial statements amounts.

Limitations of controls and procedures:

The Company’s management including the CEO an€#@ believe that any disclosure controls and proeedand internal controls over
financial reporting, no matter how well designeai bave inherent limitations. Therefore, even tleysems determined to be effective can
provide only reasonable assurance that the obgsctif’the control system are met.

C HANGES IN C ANADIAN A CCOUNTING P OLICIES

Gooduwill and intangible assets

In February 2008, the Canadian Institute of Chadekccountants (“CICA”) replaced Section 3062 — @eidl and other intangible assets by
Section 3064 — Goodwill and intangible assets atupted relevant parts of International Financigb&éng Standard IAS 38 — Intangible
Assets. This section gives the definition and distiadss standards for the recognition, measurenmahtiasclosure of goodwill and intangible
assets. Accounting for goodwill and intangible ss$allowing a business combination remains unckedn&ection 3064 gives guidance at
internally generated intangible assets. This se@jplies to fiscal years beginning on or afteraBet 1, 2008. The adoption of this new
standard did not have any impact on the Comparyisdalidated financial statements in 2009.

Credit risk and the fair value of financial assetsand financial liabilities

In January 2009, the Emerging Issues Committeeq"Hksued EIC-173, Credit risk and the fair vaafdinancial assets and financial
liabilities. The EIC reached a consensus that dityeEnown credit risk and the credit risk of theunterparty should be taken into account in
determining the fair value of financial assets &indncial liabilities, including derivative instrugnts. This accounting treatment should be
applied retrospectively without restatement of pperiods. The application of EIC-173 did not hawy impact on the Company’s
consolidated financial statements in 2009.

Mining exploration costs

In March 2009, the CICA issued EIC-174, Mining exltion costs. The EIC provides guidance on thé@alaation and the impairment of
exploration costs. This standard is effective i620The application of the EIC did not have anyaetpon the Company’s financial
statements.

F UTURE A CCOUNTING P oLICIES C HANGES
Section 1582, Business combinations; Section 16@hnsolidated financial statements; and Section 160Ron-controlling interests

The CICA issued three new accounting standardarinaky 2009: Section 1582, Business combinatioastiéh 1601, Consolidated financial
statements; and Section 1602, Non-controlling egtx. These new standards will be effective faafigears beginning on or after January 1,
2011 and earlier adoption is permitted as of thgirtiéng of a fiscal year. The Company is in thegess of evaluating the requirements of the
new standards.

Sections 1582 replaces section 1581 and estabbstuiedards for the accounting for a business coatibim It provides the Canadian
equivalent to International Financial Reportingritards IFRS 3R - Business Combinations.

Sections 1601 and 1602 together replace sectiod, I&éhsolidated Financial Statements. Section E8fdblishes standards for the
preparation of consolidated financial statemengstiSn 1602 establishes standards for accounting fmneontrolling interest in a subsidia
in consolidated financial statements subsequeatesiness combination. It is equivalent to theesponding provisions of International
Financial Reporting Standard IAS 27 - Consolidated separate financial statements.
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International Financial Reporting Standards (“IFRS”)

In February 2008, the Accounting Standards Boa#d$B”) confirmed that IFRS, as issued by the Indtional Accounting Standards Board
(“IASB”), must be adopted for fiscal years begirmion or after January 1, 2011 by all Canadian plybéiccountable enterprises. Changing
from current Canadian GAAP to IFRS will be a siggaht undertaking that may materially affect thex@any’s reported financial position
and results of operations.

The Company launched its conversion project in 2088. An external advisor has been engaged amaha has been identified, including
people at all levels of the organization from diéiet departments such as finance, information @olgy, internal control, mining operations
and investor relations. The Company will follow ey events timeline proposed by the AcSB to ohti@iming and thorough knowledge of
IFRS, finalize assessment of accounting policigh véference to IFRS and plan for convergence tebdy for the 2011 changeover.

In 2008, a diagnostic impact assessment and deatkfdan for convergence and implementation werepdeted. As a result, the following
standards have been identified as most likely t@ fasignificant financial statement and/or bussrisgpact. However, the list below should
not be regarded as a complete list of impactswiibtesult from transition to IFRS as analysexbénges are still in process and not all
decisions have been made where accounting policizes are available. As a result, the Company tishle to reliably quantify the impacts
expected on its consolidated financial statements.

« IFRS1 Fir«time adoption of International Financial Report®igndard:
 IFRS3 Business combinatic
e IAS 16 Property, plant and equipm

e IFRS6 Exploration and evaluati
e IAS31 Interests in joint ventur
e IAS 36 Impairment of asse

« IAS21 Effects of changes in foreign excherafes
* IAS 12 Income taxe

Further, the Company anticipates a significantéase in disclosure resulting from the adoptior=&$ and is continuing to assess the lev
disclosure required and any process and/or sysbtamges necessary to gather the required information

The Company is currently in the process of analypialicy alternatives allowed under IFRS, the sfieation of changes required to existing
accounting policies and the development of solgtifmm information systems and business proces$esCbmpanys objective in choosing i
IFRS policies and transition elections is to ndiydie IFRS compliant but to provide the most meghihand transparent information to its
stakeholders.

For each standard, the qualitative and quantitatiyeacts to the financial statements, disclosugairements, system requirements,
accounting policy decisions, changes to internatrods, including internal controls over financiaporting, and business policies and
processes will be determined.

To date, the finance staff, other relevant empleyeeluding certain members of senior managemeuitttae audit committee have attended
an initial IFRS training session and will continioereceive ongoing training, as needed, througtimitonversion process.
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R 1sks AND U NCERTAINTIES

The Company is subject to various financial andratienal risks that could have a significant impactprofitability and levels of operating
cash flow, as described below. For a more comphemiscussion of the risks faced by the Compplegse refer to the Company’s Annual
MD&A and Annual Information Form filed with Canadiaecurities regulatory authorities at www.sedan.cand filed under Form 40-F with
the United States Securities Exchange Commissiamwat.sec.gov/edgar.shtml, which risks describethénAnnual Information Form are
incorporated by reference into this Management&Dgsion & Analysis.

Risks, known and unknown, could materially adversdiect the Company’s future business, operatasfinancial condition and could
cause such future business, operations and finamardition to differ materially from the forwar@dking statements and information
contained in this MD&A and described in the CautipnStatement on Forward-Looking Information fowmighage 2.
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S UPPLEMENTAL | NFORMATION TO THE M ANAGEMENT ' SD ISCUSSION AND A NALYSIS
N oN -GAAP P ERFORMANCE M EASURES

C asH C osTs

The Company’s MD&A often refers to cash costs perae, a non-GAAP performance measure in orderdeighe investors with information
about the measure used by management to monitmrpance. This information is used to assess holivthwe producing gold mines are
performing compared to plan and prior periods, @lsd to assess the overall effectiveness and affigi of gold mining operations. “Cash
cost” figures are calculated in accordance witteadard developed by The Gold Institute, which wagorldwide association of suppliers of
gold and gold products and included leading Nomthefican gold producers. The Gold Institute ceagentaiions in 2002, but the standard is
still an accepted standard of reporting cash afsgeld production in North America. Adoption ofetlstandard is voluntary and the cost
measures presented herein may not be comparatieansimilarly titted measures of other compani&ssts include mine site operating ci
such as mining, processing, administration, rogaléind production taxes, but are exclusive of draditn, reclamation, capital, exploration
and development costs. These costs are then dibigdte Company’s attributable ounces of gold poedito arrive at the total cash cost per
ounce. The measure, along with sales, is considerbd a key indicator of a company’s ability tongeate operating earnings and cash flow
from its mining operations.

These gold cash costs differ from measures detedrimaccordance with GAAP. They are intended twigle additional information and
should not be considered in isolation or as a gubstor measures of performance prepared in a@ecare with GAAP. These measures are
not necessarily indicative of net earnings or dash from operations as determined under GAAP.

The following table provides a reconciliation ofabcash costs per ounce produced for gold minésetonining costs, excluding depreciation,
depletion and amortization as per the unauditestimtconsolidated statement of earnings.
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First quarter ended March 31, 2009

Sleeping
(in $ millions, except where noted) Doyon Giant
(unaudited) Rosebe  Division ®) Mupane  Sadiols  Yatela
Mining costs, excluding depreciation, depletion and
amortizatior 28.7 18.2 — 9.9 12.4 (25
Adjust for:
By-product credi — (0.3 — — — —
Stock movemer 6.€ 3.2 — (1.0 0e —
Accretion expens (0.9 (0.9 — — (0.2 (0.3
Foreign exchange, interest and ot (0.9 — — — 0.7 (0.3
Cost attributed to nc-controlling interes (1.7) — — — — —
4.1 (3.9 — (1.0) 14 (0.9
Cash cost- operating mine 32.¢ 14.: — 8.9 13.¢ 7.1
Cash costs — working interests
Total cash costs including working intere
Attributable gold productio~ operating mines (000 oz 83 27 — 14 36 13
Attributable gold production — working interest©@0oz)®
Total attributable gold production (000 ¢
Total cash costs ($/o0 898 52¢ — 653 38E 52€

()]
@
(3)

4)

Niobium, Exploration and development and Corpo@égments
As per unaudited interim consolidated statememiaofings.

Total

76.7

0.3)
3.3
@.1)

@y
0.2
76.€
21.F
98.4

173

39
212
464

Other

12.¢

Total @

89.2

The Company mined and processed reserves at Sie@ant until the end of its current reserve lifeieh occurred at the end of
October 2008, at which time, the property and ladl telated infrastructure assets were sold.

Working Interests relate to Tarkwa and Damang.
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First quarter ended March 31, 2008

Operating Gold Mines Other
Sleeping
(in $ millions, except where noted) Doyon
(unaudited) Rosebe  Division Giant Mupane Sadiols  Yatela Total Other ®  Total @
Mining costs, excluding depreciation, depletion and
amortizatior 34.4 21.C 7.2 8.1 14.Z 7.C  92.( 16.1 108.1

Adjust for:

By-product credi (0.2) (0.9 (0.3 — — — (1.2

Stock movemer .3 1.3 0.2 0.2 — — 2.4

Accretion expens 0.3 (0.5 0.1 (0.) (0.2) (0.7) (1.0

Foreign exchange, interest and ot (0.9 — 0.1 0.4 04 — 0.t

Cost attributed to nc-controlling interes (1.9 — — — — — (1.9

0.€ (2.6) 0.1 0.5 0.3 (0.1) (1.2

Cash cost- operating mine 35.C 18.4 & 8.€ 14.€ 6. 90.t
Cash costs — working interests 20.z
Total cash costs including working intere 111.C
Attributable gold productio~ operating mines (000 o 72 29 18 20 37 17 19z
Attributable gold production — working interest©(0o0z)® 41
Total attributable gold production (000 ¢ 234
Total cash costs ($/0 48¢ 63t 414 422 40C  40¢ 47€

@ Niobium, Exploration and development and Corpos¢gments
@ As per unaudited interim consolidated statememiaohings.
@) Working Interests relate to Tarkwa and Damang.
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U NIT O PERATING M ARGIN PER K ILOGRAM OF N 10BIUM FOR THE N IOBEC MINE ( UNAUDITED )

The Company’s MD&A refers to operating margin pgogram of niobium at the Niobec mine, a non-GAA€tfprmance measure, in order
to provide investors with information about the m@® used by management to monitor the performaiite non-gold asset, the Niobec
mine. The information allows management to assegsviell the Niobec mine is performing relative b tplan and to prior periods, as well
as, assess the overall effectiveness and efficiehtlye operation. Operating margin per kilogrammiofbium is defined as revenues net of
mining costs for niobium divided by the sales votuaf niobium.

The following table provides a reconciliation ofespting margin per kilogram of niobium at the Niolmine to revenues and mining costs as
per the unaudited interim consolidated statemeetafings.

(unaudited) 2009 2008
(in $ millions, except where noted) Q1 Q4 Q3 Q2 Q1
$ $ $ $ $

Revenues from the Niobec mine as per segmenterhiafon (note 15 of

unaudited consolidated interim financial statemy 31.¢ 36.E 35.F 38.4 32.7
Mining costs per consolidated statement of earn 89.2 100.1 123.¢ 120.z 108.1
Mining costs from gold mines as per cash cost reitiation (76.7) (87.5) (208.7) (99.9 (92.0)
Other mining cost (0.7) 0.2 (0.6) (0.3 (0.7)
Mining costs from the Niobec mir 12.t 12.¢ 14.7 20.C 16.C
Operating margil 19.: 23.7 20.¢ 18.4 16.7
Sales volume (000 kg NI 863 974 964 1,217 1,04¢
Operating margin ($/kg Nk $ 22 $ 24 $ 22 $ 15 $ 16
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M INING OPERATIONS PRODUCTION DATA ( UNAUDITED )

Tables below show production data for each minipgration for each quarter of 2009 and 2008.

2009

2008

Q1 Q4 Q3 Q2 Q1
Suriname — Rosebel Mine (IAMGOLD interest — 95%)
Total operating material mined (00! 11,127 13,24: 11,13¢ 9,917 10,09¢
Strip ratio® 3.2 3.8 4.3 3.8 4.1
Ore milled (000t 2,44¢ 2,17¢ 2,19¢ 2,00z 1,931
Head grade (g/t 1.2 14 1.3 1.3 1.3
Recovery (% 93 a0 92 93 93
Gold productior- 100% (000 oz 88 90 86 79 76
Attributable gold productio~ 95% (000 oz 83 86 82 75 72
Gold sale< 100% (000 oz 74 89 87 77 70
Gold revenue ($/0ZYp $ 91z $ 80z $ 87C 904 92€
Cash cost excluding royalties ($/c $ 35¢ $ 33¢ $§ 39¢ 37¢ 38t
Royalties ($/o0z 40 65 96 10€ 10z
Cash cost ($/0Zy $ 39 $ 404 $§ 49t 48t 48¢
Canada — Doyon Division (IAMGOLD interest — 100%)
Total operating material mined (00! 107 10t 10€ 11€ 127
Ore milled (000t 10€ 113 104 11€ 121
Head grade (g/t & 9.t 8.5 8.C 7.7
Recovery (% 96 95 95 96 97
Gold production (000 oz 27 33 27 29 29
Gold sales (000 o: 36 30 29 25 31
Gold revenue ($/0Zy $ 91€ $ 79 $ 874 89t 92t
Cash cost excluding royalties ($/c $ 521 $ 411 $ 50¢ 547 542
Royalties ($/0z 8 8 10 84 92
Cash cost ($/02y $ 52¢ $§ 41¢ $§ 51¢ 631 63E
Canada — Sleeping Giant Mine (IAMGOLD interest — 10%) @
Total operating material mined (00! — — 49 59 48
Ore milled (000t — — 51 58 48
Head grade (g/t — — 13.4 13.4 11.¢
Recovery (% — — 97 97 97
Gold production (000 oz — 6 21 24 18
Gold sales (000 o: — 8 22 25 17
Gold revenue ($/02y — $ 79t $ 86€ 892 932
Cash cost ($/0z — $ 87 $ 24z 30€ 414
Royalties ($/0z — 7 11 5 —
Cash cost ($/02y — $ 94 $§ 252 311 414
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Botswana — Mupane Mine (IAMGOLD interest — 100%)
Total operating material mined (00!

Strip ratio®

Ore milled (000t

Head grade (g/t

Recovery (%

Gold production (000 oz

Gold sales (000 o:

Gold revenue ($/0zy

Cash cost excluding royalties ($/¢
Royalties ($/0z

Cash cost ($ozy

Mali — Sadiola Mine (IAMGOLD interest — 38%)
Total operating material mined (0O!

Strip ratio®

Ore milled (000t

Head grade (g/t

Recovery (%

Attributable gold production (000 o

Attributable gold sales (000 o

Gold revenue ($/0ZY

Cash cost excluding royalties ($/c
Royalties ($/0z

Cash cost ($0z)

Mali — Yatela Mine (IAMGOLD interest — 40%)
Total operating material mined (00!
Capitalized waste mine- pit cutback (000t
Strip ratio®

Ore crushed (000

Head grade (g/t

Attributable gold stacked (000 o

Attributable gold production (000 o
Attributable gold sales (000 o

Gold revenue ($/0Zp

Cash cost excluding royalties ($/c
Royalties ($/0z

Cash cost ($ozy
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2009

2008

Q1 Q4 Q3 Q2 Q1
1,63¢ 1,38: 63< 192 711
.3 3.2 1.6 0.5 1.1
252 30¢ 26¢ 27& 224
2.2 3.7 3.6 34 34
76 83 84 83 84
14 30 26 25 20
19 23 28 23 19
$ 64c $ 671 $ 70t $ 664 $ 62¢
$ 59¢ $ 231 $ 38C $ 33¢ $ 37%
57 40 45 40 47
$ 65¢ $ 271 $ 42t $ 37¢ $ 422
2,24¢ 2,44¢ 1,831 2,25( 2,62¢
4.€ 3.C 4.2 2.7 2.5
357 427 381 397 35¢
3.C 3.¢ 3.3 4.1 4.4
91 85 89 82 75
36 49 41 45 37
34 51 39 45 37
$ 89¢ $ 81z $ 874 $ 89t $ 93C
$ 334 $ 30C $ 34c¢ $ 36C $ 344
51 51 50 54 56
$ 38t $ 351 $ 39¢ $ 414 $ 40C
93¢ 941 81F 98¢ 637
— 38 10z 15€ 38¢€
2.€ 4.¢ 3.8 8.2 8.€
271 304 214 27¢€ 294
2.8 2.C 2.7 2.€ 1.t
25 20 18 21 14
13 16 18 15 17
13 17 17 15 17
$ 90¢ $ 81¢ $ 867 $ 89¢ $ 921
471 $ 46C $ 51¢ $ 53C $ 34¢
55 52 49 53 55
$ 52¢ $ 512 $ 56E $ 58¢ $ 40¢
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Ghana — Tarkwa Mine (IAMGOLD interest — 18.9%)
Total operating material mined (00!
Capitalized waste mined (00(

Strip ratio®

Heap Leach
Ore crushed (000

Head grade (g/t
Attributable gold stacked (000 o
Attributable gold production (000 o

Ore milled (000t

Head grade (g/t

Recovery (%

Attributable gold production (000 o

Total attributable gold production (000 ¢
Total attributable gold sales (000 ¢

Gold revenue ($/0ZYp

Cash cost excluding royalties ($/¢
Royalties ($/0z

Cash cost ($0zy

Ghana- Damang Mine (IAMGOLD interest — 18.9%)
Total operating material mined (00!

Capitalized waste mine- pit cutback (000t

Strip ratio®

Ore milled (000t

Head grade (g/t

Recovery (%

Attributable gold production & sales (000 ¢

Gold revenue ($/0ZYp

Cash cost excluding royalties ($/c
Royalties ($/oz

Cash cost ($0zy

@  Strip ratio is calculated as waste plus marginat alivided by full grade ore.
®  Gold revenue per ounce is calculated as gold sdidiged by ounces of gold sold.

2009

2008

Q1 Q4 Q3 Q2 Q1
4,487 4,48t 4,57¢ 3,88t 3,90¢
2,25¢ 2,00 1,272 1,00¢ 1,611
3.€ 3.2 34 3.3 3.2
537 75€ 78t 76¢ 81¢€
1.C 1.C 1.0 1.C 1.C
17 25 26 25 27
14 15 17 18 18
44¢ 26(C 25€ 264 274
.2 14 1.7 1.€ 1.€
97 97 98 97 98
15 11 13 14 13
29 26 30 32 31
29 26 30 32 31
904 80E $ 87C $ 89¢ $ 91t
50C 56(C $ 54¢ $ 451 $ 43t
27 24 26 27 27
527 584 $ 57E $ 47¢ $ 462
90¢ 87¢ 1,17¢ 1,34¢ 1,58¢
— — — — 14t
3.€ 3.2 4.5 4.8 6.7
252 23C 214 20C 238
.2 14 1.3 1.€ 1.4
93 93 93 94 94
10 9 8 10 10
90¢€ 807 $ 86€¢ $ 897 $ 921
$ 62C $ 611 $ 864 $ 59¢ $ 557
27 24 26 27 28
647 63t $ 89C $ 62t $ 58t

©  Cash cost is a non-GAAP measure. Please referet&tipplemental Information attached to the MD&Arfronciliation to GAAP

measure.

@  The Company mined and processed reserves at Sie€pant until the end of its current reserve lifgieh occurred at the end of

October 2008, at which time, the property and ladl telated infrastructure assets were sold.
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Canada — Niobec Mine (IAMGOLD interest — 100%)
Total operating material mined (00!
Ore milled (000t

Grade (% NbO)

Niobium production (000kg Nk
Niobium sales (000kg Nt
Operating margin ($/kg Ny

2009

2008

Q1 Q4 Q3 Q2 Q1
424 41¢ 46C 47¢ 447
413 442 452 465 42¢
0.6 0.5¢ 0.6z 0.6C 0.67
98¢ 1,05¢ 1,154 1,03¢ 1,151
862 974 964 1,217 1,04¢
$22 $ 24 $ 22 §$ 15 $ 16

@  QOperating margin per kilogram of niobium at the Bz mine is a non-GAAP measure. Please refer t&tipplemental Information

attached to the MD&A for reconciliation to GAAP nsese.
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Exhibit 99.3

T l LAX I\/HI C} C) L

CORPORATION

C ONSOLIDATED B ALANCE SHEETS
(Expressed in thousands of US dollars)

Unaudited December 31

March 31,
Note 2009 2008
$ $
A SSETS
Current assets
Cash and cash equivalel 371,66¢ 117,98¢
Gold bullion (market value $91,649; December 30&0151,079 5 40,40¢ 70,19:
Receivables and oth 56,64¢ 64,16
Inventories 6 105,12¢ 92,80
573,85! 345,14«
Other lon¢-term asset 105,30¢ 105,23!
Working interestt 149,82¢ 153,17:
Royalty interest: 30,13¢ 30,80:
Mining asset: 1,087,89 1,041,55!
Exploration and developme 424,24¢ 121,68¢
Goodwill 339,36( 342,04¢
Other intangible asse 11,28( 12,04*

2,721,990 2,151,68!

L 1ABILITIES AND SHAREHOLDERS ' E QuUITY
Current liabilities:

Accounts payable and accrued liabilit 172,50! 146,66¢
Dividends payabli — 17,74(
Credit facility 40,00( 50,00(
Current portion of lon-term liabilities 17,44¢ 25,29

229,95! 239,69¢

Long-term liabilities:

Debt 8 5,20( 5,467
Future income and mining tax liabili 203,21 159,73¢
Asset retirement obligatior 70,68: 70,49(
Other lon¢-term liabilities 6,332 6,23¢
285,42! 241,93!
Non-controlling interests 15,89¢ 14,38¢
Shareholder’ equity:
Common share 9(a 2,155,56! 1,655,75!
Warrants 9(f) 14¢ —
Contributed surplu 38,80¢ 39,24:
Retained earning 74,40( 21,89
Accumulated other comprehensive i 10 (78,28%) (61,22%)

2,190,63 1,655,66!
2,721,90 2,151,68

Commitment and Contingencies (note 14)
See the accompanying notes which are an integrabpthese unaudited interim consolidated finahstatements.
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C ONSOLIDATED STATEMENTS OF E ARNINGS
(Unaudited; Expressed in thousands of US dollarsggt per share amounts)

First quarter ended March 31

Revenues

Expenses:
Mining costs, excluding depreciation, depletion antbrtizatior
Depreciation, depletion and amortizati

Earnings from working interes

Other:
Corporate administratic
Exploration
Interest expens
Foreign exchang
Derivative loss (gain
Gain on sale of gold bullio
Other

Non-controlling interest:

Earnings before income and mining ta
Income and mining taxes:

Current taxe:

Future taxe:

Net earnings

Weighted average number of common shares outstandjr(in thousands)
Basic
Diluted

Basic and diluted net earnings per shar

See the accompanying notes which are an integrabpthese unaudited interim consolidated finahstatements.

Note 2009 2008
$ $
188,61( 207,95:
89,25( 108,08:
32,057 40,68¢
121,30° 148,76¢
67,30¢ 59,18
5,941 10,89:
73,25( 70,07¢
11,03¢  8,58¢
6,587  7,96¢
47€ 99
8,21¢ 192
11 3,17 (1,489
5 (36,62 —
2,04¢ 73
(5,099 15,43¢
1,51( 862
(3,589 16,30(
76,83¢ 53,77¢
20,11¢ 16,24:
422:  3,16:
24.33¢  19,40:
52,50 34,37:
9(9)
310,10( 294,90:
310,97t 295,57:
0.17 0.12
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C ONSOLIDATED STATEMENTS OF C OMPREHENSIVE | NCOME AND R ETAINED E ARNINGS
(Unaudited; Expressed in thousands of US dollars)

First quarter ended March 31 2009 2008
$ $

COMPREHENSIVE INCOME
Net earnings 52,50: 34,37
Other comprehensive income, net of tax
Cumulative translation adjustme

Unrealized loss on translating financial statemeiitset investment in sesustaining foreign denominated operati (17,56¢) (8,22%)
Change in unrealized gain (loss) on availab-for-sale financial asset:

Unrealized gain (loss) on availa-for-sale financial asse 773 (527)
Income tax impac (26%) 112
508 (419
Total other comprehensive loss, net of (17,060 (8,63))
Comprehensive incorr 35,44: 25,73¢
$ $
RETAINED EARNINGS
Retained earnings, beginning of per 21,897 49,55:
Net earning: 52,50: 34,37:
Retained earnings, end of peri 74,400 83,92¢

See the accompanying notes which are an integrabpthese unaudited interim consolidated finahstatements.
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C ONSOLIDATED S TATEMENTS OF C AsSH F Lows
(Unaudited; Expressed in thousands of US dollars)

First quarter ended March 31

Operating activities:
Net earning:
Disbursement to asset retirement obligati
Settlement of forward sales liabili- EURO Ressource
Items not affecting casl
Earnings from working interes
Depreciation, depletion and amortizati
Amortization of forward sales liabilit
Future income and mining tax
Stocl-based compensatic
Derivative loss (gain
Gain on sale of gold bullio
Non-controlling interest:
Foreign exchange lo:
Other
Change in no-cash working capite

Investing activities:
Acquisitions
Investment:
Advances to working interes
Restricted cas
Mining asset:
Exploration and developme
Long-term ore stockpile
Net proceeds of other ass
Proceeds from sale of gold bulli

Financing activities:
Proceeds from loa
Repayment of det
Issue of common shares, net of issue ¢
Dividends paic

Impact of foreign exchange on cash and cash equiesits

Net increase in cash and cash equivalents
Cash and cash equivalents, beginning of peric

Cash and cash equivalents, end of peric

Interest paic
Income and mining taxes pc

Note 2009 2008
$ $
52,50 34,37
(1,856  (1,58%)
(3,617) —
(5,947) (10,899
32,057 40,68
(4,679 (4,349
422: 3,16z

9] 1,40 47¢

11 3178 (1,489

5 (36,629 —
1,51( 862
7,50¢ 322
1,84¢ (2,539
9,79/ 14,02(
61,30: 73,06:
(3.27)) —
— (1,770
(6,64%) —
5311 (6,75
(53,340 (28,100
(6,385 (2,937
(2,769  (6,48))
24 98

5 6641 —
(65¢) (45,945
60,00 —
(114,02) (4,009
272,300 13,98
(17,740 (17,629
200,540 (7,659
(7,500 (322
253,68  19,14:
117,98 113,26
371,66¢ 132,40t
47€ 64
4,98 4,01

See the accompanying notes which are an integrabpthese unaudited interim consolidated finahsiatements.

IAMGOLD CORPORATION - FIRST QUARTER FINANCIAL STATE MENTS — MARCH 31, 2009



N oTES TO C ONSOLIDATED | NTERIM F INANCIAL S TATEMENTS
(Amounts in notes are in US dollars, and tabulaoamts are in thousands of US dollars, except wbdrerwise indicated)

1.

N ATURE OF O PERATIONS AND B ASIS OF PRESENTATION

IAMGOLD Corporation (“lAMGOLD” or “the Company”) i€ngaged in the exploration, development and ojparaf gold mining
properties and the operation of a niobium mine. ddwesolidated financial statements of IAMGOLD aregared in accordance with
Canadian generally accepted accounting princig@8AP”). They have been prepared following the saameounting policies and
methods of computation as the annual audited coiaded financial statements for the year ended Déee 31, 2008, except for the
changes in accounting policies mentioned in ndiel@w. The interim unaudited consolidated finanstatements should be read in
conjunction with the audited consolidated finansiatements and the notes thereto in the Companysal report for the year ended
December 31, 2008. Reference to the Company indlbhdecin means the Company and its consolidatesidialies and joint ventures.

C HANGES IN ACCOUNTING POLICIES

(@)

(b)

(©

Gooduwill and intangible asset:

In February 2008, the Canadian Institute of Chadekccountants (“CICA”) replaced Section 3062 — @will and other

intangible assets with Section 3064 — Goodwill amdngible assets. This section gives the definitiod establishes standards for
the recognition, measurement and disclosure of\gdloand intangible assets. Accounting for goodwifid intangible assets
following a business combination remains unchangedtion 3064 gives guidance about internally gaeerintangible assets.
This section applies to fiscal years beginning oafter October 1, 2008. The adoption of this neamdard did not have any
impact on the Company’s consolidated financialestegnts in 2009.

Credit risk and the fair value of financial as®ts and financial liabilities

In January 2009, the Emerging Issues Committeeq*Hksued EIC-173, Credit risk and the fair vabfdinancial assets and
financial liabilities. The EIC reached a conserthiag an entity’s own credit risk and the credikrid the counterparty should be
taken into account in determining the fair valudim@ncial assets and financial liabilities, indiugl derivative instruments. This
accounting treatment should be applied retrospelgtiwithout restatement of prior periods. The agation of EIC-173 did not
have any impact on the Company’s financial stateémen

Mining exploration costs

In March 2009, the CICA issued EIC-174, Mining eoqpltion costs. The EIC provides guidance on théa&ation and the
impairment of exploration costs. This standardfisative in 2009. The application of the EIC didtiave any impact on the
Company’s financial statements.
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3.

F UTURE ACCOUNTING POLICIES
Section 1582, Business combinations; Section 16@hnsolidated financial statements; and Section 160®on-controlling interests

The CICA issued three new accounting standardarinaky 2009: Section 1582, Business combinatioasi@ 1601, Consolidated
financial statements; and Section 1602, Non-colirigpinterests. These new standards will be effector fiscal years beginning on or
after January 1, 2011 and earlier adoption is péethas of the beginning of a fiscal year. The Canypis in the process of evaluating
the requirements of the new standards.

Sections 1582 replaces section 1581 and estabkstedards for the accounting for a business coatibim It provides the Canadian
equivalent to International Financial Reportingritards IFRS 3R - Business Combinations.

Sections 1601 and 1602 together replace sectiod, I&@hsolidated Financial Statements. Section E8fdblishes standards for the
preparation of consolidated financial statemengstin 1602 establishes standards for accounting fmn-controlling interest in a
subsidiary in consolidated financial statementseghent to a business combination. It is equivatetite corresponding provisions of
International Financial Reporting Standard IAS €6nsolidated and separate financial statements.

A CQUISITIONS
Orezone Resources Inc.

On February 25, 2009, the Company acquired alhefoutstanding common shares of Orezone Resource§Orezone”). The
principal asset of Orezone is a 90% interest inBs®akane gold project, (the “Essakane projectidprBo the 100% acquisition of
Orezone, other exploration properties that wera@lated to the Essakane project were spun outimiew exploration company,
Orezone Gold Corporation (“Orezone Gold”), a newljmucompany. Pursuant to the transaction, the Gom@acquired all of the
remaining outstanding common shares of Orezonehdlders of common shares of Orezone receiveddon share 0.08 of an
IAMGOLD common share and 0.125 of a common shat@refzone Gold.

In accordance with Canadian GAAP, CICA Section 15&8usiness Combinations, this transaction doesnaett the definition of a
business combination as the primary asset (Essakajext) has not commenced planned principal djpgr®and is in the development
stage. Consequently, the transaction has beerdestais an acquisition of an asset.

On February 25, 2009, a total of 28,817,244 sheakeed at $220,735,000 were issued for the acépnsitf Orezone. The value was
determined based on the market value of the IAMGQhBres at the closing date of the transaction.

The Company’s private placement in Orezone acquireBecember 31, 2008, for a gross consideratic#16f420,000, was accounted
for using the equity method of accounting withinrking interests, for the period between the actjoisidate and February 25, 2009.
During this period, the Company recognized an gdags of $491,000. In conjunction with the Orez&wd spin off, an amount of
$3,416,000 which represents the Company’s 16.6&test in Orezone Gold, was reclassified out of waylnterests into marketable
securities. The Company'’s investment in Orezonel®ak been designated as an available-for-saleityedine remaining private
placement balance of $12,513,000 has been inclasigart of consideration for the transaction.

Also included as part of consideration were thaasse of options and warrants of IAMGOLD and a cagbscription of $3,975,000
into the shares of Orezone Essakane (BVI) Limitedholly owned subsidiary of Orezone. The totakpase price was $238,105,000
including transaction costs of $5,369,000 less eaghcash equivalents acquired of $5,319,000.
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The purchase price was allocated to the assetéradaqand the liabilities assumed based on thevidire of the total consideration at the
closing date of acquisition. All financial assetgjaired and financial liabilities assumed were rded at fair value. The excess of the
amounts assigned to the acquired assets over tisgdesation paid was allocated on a pro rata lasisduce the values assigned to
mining assets and exploration and developmentsaasguired. The future tax liability attributabtethe asset acquisition was calcule
using the appropriate method in order to allodagepturchase price to the assets and the relatec fisx liability.

The determination of fair value required managent@miake assumptions and estimates about thedhies which generally require a
high degree of judgment and include future comnyogliices, discount rates and foreign exchange.r@eanges in any of the
assumptions or estimates used in determining ihedhlues could have an impact on the allocatiotheffair value to balance sheet
items and on future results.

$

Assets acquired and liabilities assumed
Current assetl 2,41¢
Mining asset: 42,93¢
Other lon¢-term asset 18
Exploration and developme 296,30!
Current liabilities (15,019
Debt (40,000
Convertible debentur (8,276
Future income and mining tax liabili (40,279

238,10!
Consideration paid
Issuance of shar¢ 220,73!
Initial private placement investme 12,51
Additional subscriptior 3,97¢
Options issuel 684
Warrants 14¢
Transaction cosi 5,36¢
Less: Cash and cash equivalents acqt (5,319

238,10!

GoLD B uLLION

March 31, December 31

2009 2008
Ounces helt (02) 99,99¢ 173,70«
Weighted average acquisition c ($/02) 404 404
Acquisition cost (in $000s 40,40¢ 70,19:
End of period spot price for go ($/0z) 917 87C
End of period market valt (in $000s 91,64¢ 151,07¢

In the first quarter of 2009, the Company sold @8,@unces of its gold bullion at an average pric9®1 per ounce with proceeds of
$66,411,000 resulting in a gain of $36,628.000.
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| NVENTORIES

March 31, December 31
2009 2008
$ $
Gold production inventor 30,75¢ 27,01¢
Niobium production inventor 12,13¢ 10,13¢
Concentrate inventor 22¢ 151
Ore stockpile~ current 10,35: 8,221
Mine supplies 51,65¢ 47,27
Inventories 105,12¢ 92,80

The amount of inventories movement recognizedrasiaction of mining costs during the first quat€2009 was $5,710,000
(%$4,829,000 during the first quarter of 2008). Dgrthe first quarter of 2009, there was no writesd®f inventories recognized as an
expense.

F INANCIAL | NSTRUMENTS
The following table presents the carrying amounts @stimated fair values of the Company’s finanicisfruments.

March 31, December 31,
2009 2008
Carrying Fair Carrying Fair
value value value value
$ $ $ $

Financial Assets
Cash and cash equivalefis 371,66¢ 371,66¢ 117,98¢ 117,98¢
Restricted cash — — 5,57¢ 5,57¢
Receivables excluding gold receivable, heatingalil option contracts, and prepaid

expense: 51,16¢ 51,16¢ 58,08¢ 58,08¢
Heating oil call option contract3 59¢ 59¢ 1,45 1,45]
Marketable securitie® 9,08t 9,08t 4,68 4,682
Convertible debentur 2,77¢ 2,77¢ 2,87: 2,87
Financial Liabilities
Accounts payable and accrued liabilit 172,50* 172,50! 146,66¢ 146,66¢
Credit facility 40,00C 40,00C 50,00 50,00(
Other deb 5,62¢ 5,62¢ 6,132 6,132
Gold forwards sales liabilit—- Mupane 5,79¢ 12,39¢ 10,47: 20,77
Derivatives — Gold forward salé&s 3,91¢ 3,91¢ 7,057 7,057
Derivatives — Foreign curreny 2,39( 2,39( 57¢ 57:¢

@ The related interest income totaled $120,000 duhiedirst quarter of 2009 ($573,000 in the firaager of 2008).

2 During 2008, the Company paid $2,260,000 for theesgracts as described in note 13. At March 319266 fair value decreased
to $599,000 (December 31, 2008—%$1,457,000) resyitira derivative loss of $858,000 during the figgairter of 2009 (Nil
during the first quarter of 2008).

@ In the first quarter of 2009, an unrealized galatexl to change in the quoted market value of ntabke securities of $773,000
was recorded in OCI (loss of $527,000 in the fixsarter of 2008). No impairment charge was recorigthg the first quarter of
20009.

An unrealized loss related to the change in theviaiue of warrants included in marketable seasitf $9,000 was recorded
during the first quarter of 2009 (loss of $195,00¢he first quarter of 2008).

@ Gold forward sales agreements were assumed foltpthi@ acquisition of EURO Ressources S.A. (note R@jing the first
quarter of 2009, the Company paid the settlemeliation

IAMGOLD CORPORATION - FIRST QUARTER FINANCIAL STATE MENTS — MARCH 31, 2009
PAGE 8



of $3,617,000 outstanding for ounces bought badkdoember 2008. There were no deliveries durinditsequarter of 2009 and
the decrease in fair value totaling $479,000 wasanted for under derivative loss as these comtideinot qualify for hedge
accounting

®)  The change in fair value of these contracts at k& 2009 resulted in a derivative loss of $1,8Q@,during the first quarter of
2009 (Nil during the first quarter of 2008) (not&) 1

Risks

The Company is subject to various financial riskssh as various credit, market and liquidity riaksociated with its financial
instruments, which could have a significant impaciprofitability, levels of operating cash flow afidancial condition. Recent financ
market conditions have impacted interest rates] gote and currency rates.

Credit risk

The Company holds cash and cash equivalents ityhégédit rated financial institutions and does hold any assdtacked commerci:
paper.

At March 31, 2009, 67% of settlement receivablesifisales of niobium, included in receivables amggtwere outstanding since less
than 30 days. As at March 31, 2009, there werenpaired settlement receivables and there was naiaintioat would otherwise be past
due or impaired whose terms have been renegotiated.

Management currently does not expect the amourgogfivables from government related to taxes, ralnégghts and exploration tax
credit to be materially different from that currdgntecorded.

Market risk
Market risk comprises three types of risk: currerisk, interest rate risk and other price risk.

Currency risk
Foreign exchange contracts are detailed in note 13.

Following the equity financing in Canadian dolldiging the first quarter of 2009, the Company reagd its hedge of Canadian dollars
exposure to 25% after the end of the first quaiiibe remaining forward contracts were sold and sofiiee option contracts were off-
set resulting in a net gain of $0.9 million. Then@many will continue to monitor its currency hedgmegjuirements and exposure. These
contracts do not qualify for hedge accounting.

As at March 31, 2009, the fair value of these optiand forwards and the relating fair value afteinerease and a decrease of 10% in
exchange rates of US dollars compared to Canadibars, would have been as follows:

March 31, Decreasi
Increase
Fair value 2009 of 10% of 10%
$ $ $
Foreign currency derivatives (2,390 (11,069 6,44¢

The impact of conversion of transactions denomiuhatdoreign currencies is accounted for in théesteent of earnings and presents
increased risk as the Canadian dollar and otheewray rates fluctuate in relation to the US dolkss.the Company’s Canadian mines
are considered self-sustaining foreign operatitiresforeign exchange impact of translating theiaficial statement balances to

US dollars is accounted for in accumulated othenm@hensive income, as a cumulative translationsaaient, which shelters the
operations from having this impact the consolidaedement of earnings until the investment is trégtad.

Since the Company held a large amount of cash madlan dollars at the end of March 2009 followihg equity financing during the
quarter, the impact of a 10% higher foreign exclearage of the Canadian dollar against the US dalléine end of the quarter, would
have resulted in a higher foreign exchange lo$24f900,000. A 10% lower foreign exchange ratéef t
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Canadian dollar against the US dollar at the enti@fjuarter would have impacted positively theaahings by $27,403,000.

Share market price risk

At March 31, 2009, following a change of 10% in tharket value of marketable securities and warravith all other variables held
constant, the unrealized gain/loss related to absimgmarket value, net of income taxes, includeatiher comprehensive income would
have changed by $654,000 and net earnings by $30,00

Gold market price risk

The Company’s gold forward commitments assumeayioiig the acquisition of Gallery Gold Limited (Mupa), and EURO
Ressources S.A. (“EURQ”) are more detailed in i&e

As at March 31, 2009, the valuation of the remajrgold forward contracts, all expiring in 2009, vissed on a gold price of $917 per
ounce, and following the assumption of an increasta decrease of $100 per ounce, would have Iscfetiavs:

Increase of $100/0 Decrease of $100/(
March 31, 2009
$917/0z at $1,017/oz at $817/0z
Carrying
Fair Fair Fair
value value value value
$ $ $ $

Gold forward sale— Mupane (5,799 (22,399 (14,836 (9,949
Gold forward- EURO (3,919 (3,919 (4,779) (3,06))
Total (9,719 (16,317 (19,60 (13,009)

Heating oil market price risk

Hedging on heating oil as at March 31, 2009 is sanwad in note 13. As at March 31, 2009, the vadumadf these contracts was based
on a heating oil price of $2.20 per gallon withrampium of $0.30 per gallon, and the relating failue after an increase and a decrease
of 10% per gallon, would have been as follows:

March 31, Increase Decreas:
2009
Fair value $0.30/gallor of 10% of 10%
$ $ $
Heating oil call options contrac 59¢ 944 341
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Liquidity risk
The Company ended the first quarter of 2009 wistrang balance sheet, having $463.3 million in aashcash equivalents, and gold

bullion at market compared to $269.1 million at émel of 2008. The actual economic conditions didhawe a material negative effect
on the Company’s capital structure.

The Company’s credit facility is a $140,000,00C:fiear revolving credit facility which may be udedgeneral corporate purposes
including acquisitions (note 8).

At March 31, 2009, the carrying value of interesabing debt was $45,628,000. The maturity of detitiding interest was as follows:

$
2009 40,45¢
2010 4,88¢
2011 311
2012 23
2013 12
2014 and thereaftt 5
Total 45,69¢

D est

March 31, December 31

2009 2008

$ $

Credit facility @ 40,00( 50,00(
Purchase price payal-Camp Caimal 4,13 4,137
Other 1,491 1,99t
Total 45,62¢ 56,13:
Current portion of credit facilit 40,00( 50,00(
Current portion of other de 42¢ 665
Long-term portion 5,20( 5,467

As at March 31, 2009, $40,000,000 of the crediifgavas drawn upon, and a letter of credit of #%5,000 was outstanding under the
credit facility to guarantee certain asset retiretdbligations. As at March 31, 2009, the weigtagdrage interest rate on the
Company’s short term borrowings under its creditliig was 3.85%.

Interest expense and fee expense on debt wasitp8di’6,000 during the first quarter of 2009 ($99,@uring the first quarter of 200¢
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9.

SHARE C APITAL

(@)

(b)

(©

Authorized

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

Issued and outstanding common share

Number of Amount
Shares
Issued and outstanding, December 31, 2008 295,716,67 1,655,75!
Shares issued on acquisition of Orez 28,817,24 220,73!
Shares issued following the conversion of a debrerituOrezon¢ 555,42¢ 4,25¢
Public offerings 39,445,00 269,62¢
Exercise of option¥ 486,30( 4,74t
Share bonus pla# 51,15: 44¢
Issued and outstanding, March 31, 200 365,071,79  2,155,56!

On February 25, 2009, a total of 28,817,244 shaakeed at $220,735,000 were issued for the acepnsitf Orezone (note 4). The
value was determined based on the market valugedi®MGOLD shares on the date of transaction. The@any also settled the
convertible debenture assumed from Orezone by payash of $4,021,000 and issuing to the holder&sbcommon shares of
IAMGOLD at a price equal to 95% of the volume wegphaverage price of one IAMGOLD share on the Tr@&@tock Exchange
for the 20 trading days prior to the date of theZdne acquisition.

On March 26, 2009, the Company issued 39,445,060 shares, at a price of C$8.75 per common sbageése gross
proceeds of $281,474,000 (C$345,144,000). Thenoeepds were $269,628,000.

Share options

The Company has a comprehensive share option ptats ffull-time employees, directors and officaral self-employed
consultants. The options vest over three and feargand expire no later than ten years from thetgtate. The total number of
shares reserved for the grants of share optio?8,257,401, and at March 31, 2009, 12,279,001 shareained in reserve.
Options issued on the acquisition of Repadre Cla@itgporation (in 2003), and Cambior (in 2006) &wzone (in 2009) are
excluded from this reserve number.

Changes in the Company’s share option plan duhiaditst quarter of 2009 are presented below. Rdlreise prices are
denominated in Canadian dollars. The exchange aatelgrch 31, 2009 and December 31, 2008 betweeddl& and
Canadian dollar were 1.2613 and 1.2180 respectively
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First quarter ended March 31 2009

Weighted
average
exercise

Price

Options (C$)
Outstanding, beginning of peri 6,510,80 8.1t
Granted 45,20( 6.3
Assumed on acquisition of Orezone as 367,45¢ 17.8:
Exercisec (486,300 6.82
Forfeited (97,300 12.87
Outstanding, end of peric 6,339,86. 8.7:
Exercisable, end of peric 3,207,32. 10.0C

The fair value of the options granted has beemastid at the grant date using the Black-Scholasropticing model with the
following weighted average assumptions. The weidjlateerage expected life of these options is betweaerand eight years
depending upon the life of the option. The estimdaér value of the options is expensed over th@aop’ vesting period of three
or four years.

2009
Risk free interest rai 2%
Volatility 54%
Dividend 1%
Weighted average expected life of options issuedr§) 4.4
Weighted average gre-date fair value ($ per shai 1.8¢

(d) Share bonus plar

The Company has a share bonus plan for employeeetha maximum of 600,000 common shares may bedadaAs of
March 31, 2009, 385,555 shares remained in reserve.

First quarter ended March 31 2009
Number
Outstanding, beginning of peri 86,65
Granted 5,00(
Issuec (51,159
Outstanding, end of peric 40,50(

(e) Stock-based compensation
The Company expenses the fair value of all stodebdaompensation granted.

First quarter ended March 31 2009 200¢
$ $

Share option 92z 397

Share bonus pla 25C 81

Deferred share ple 232 —

1,40¢  47€
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(f)

(9)

Warrants

On acquisition of Orezone, in the first quarte809, 2,000,000 warrants were issued, exercisabl&d0,000 shares of
IAMGOLD at a price of C$14.79 each expiring on Asgli, 2010.

Earnings per share
Basic earnings per share computation

First quarter ended March 31,

Numerator:

Net earning:
Denominatol

Weighted average common shares outstan
Basic earnings per she

Diluted earnings per share computation:

First quarter ended March 31,

Numerator:
Net earning:

Denominatol
Weighted average common shares outstan
Dilutive effect of employee share optia

Total average common shares outstan
Diluted earnings per sha

2009 2008
$ $
52,50! 34,37
310,100,00  294,900,55
0.17 0.12
2009 2008
$ $
52,50! 34,37
310,100,00 294,900,55
876,44. 672,69:
310,976,44 295,573,25
0.17 0.1Z

Equity instruments excluded from the computatiodibfted earnings per share which could be dilutivehe future were as

follows:

Share option
Warrants

10. A ccumuLATED O THER C OMPREHENSIVE L 0ss

Balance as at December 31, 2(
Change in the first quarter of 20
Balance as at March 31, 20

March 31, March 31,
2009 2008
2,949,45i 3,524,74!
160,00( 8,396,22
3,109,451 11,920,96
Unrealized
gain (loss) Accumulated
Cumulative on Income other
marketable comprehensive
translation tax
adjustment securities impact loss
$ $ $ $
(55,559 (6,65¢) 98¢ (61,229
(17,56%) e (26E) (17,060)
(73,12)) (5,885 724 (78,289
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11.

12.

DERIVATIVE LOSS ( GAIN )

First quarter ended March 31, 2009 2008
$ $
Change in fair value of derivative foreign exchanggruments 1,81 —
Change in fair value of derivative heating oil mishents 85¢ —
Change in fair value of derivative gold instrumefit/RO) 47¢ —
Change in fair value of embedded derivative in geltkivable — (1,679
Other (marketable securities and embedded deres) 21 19t
Derivative loss (gain 3,178 (1,489

C APITAL D ISCLOSURES
The Company manages capital by reviewing the faollgvitems:

December 31

March 31,
2009 2008
$ $
Cash and cash equivalel 371,66¢ 117,98¢
Debt 45,62¢ 56,13:
Common share 2,155,561 1,655,75!

In order to maintain or adjust its capital struetthe Company may adjust its capital spendingisadije amount of dividend
distributions, issue new shares, purchase shareafficgellation pursuant to normal course issues,bg$ue new debt, repay existing
debt, or sell gold bullion.

In 2008, the Company declared an annual dividegdheat of $17,740,000 ($0.06) per share paid onalgnle, 2009 to shareholders
record as of the close of trading on December @32

The Company has complied with its credit faciligvenants. There were no changes in the Compangi®agh to capital management
during the first quarter of 2009.

During the first quarter of 2009, the Company rdmainet $10,000,000 on its revolving credit fagilih addition, the Company repaic
full the assumed outstanding bridge financing d,$80,000 following the acquisition of Orezone.March 31, 2009, under the credit
facility there were $40,000,000 utilized, and &debf credit of $9,206,000 issued to guarantetateasset retirement obligations.

The Company'’s capital structure was modified, mefallowing the acquisition of Orezone and the #gtinancing realized during the
first quarter of 2009:

. A total of 28,817,244 shares valued at $220,735y08@ issued for the acquisition of Orezone on &aty 25, 2009. The
Company also converted the debenture held by Oeeamto 50% of the payable amount in cash ant, the remaining
50%, for 555,425 common shares of IAMGOL

. On March 26, 2009, the Company issued also 39,88050mmon shares, to raise gross proceeds of $28020
(C$345,144,000). The net proceed of $269,628,00imweested in current investments such as shart-tlposits and
interest bearing securities as allowed by the iment policy of the Company. These funds will beduto fund the
construction and development of the Essakane gr@ad the balance for capital expenditures aCibmpany’s other
properties and general corporate purposes incluatiggisition opportunitie:

During the first quarter of 2009, the Company sgitt] bullion as mentioned in note 5, Gold bullion.
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13.

DERIVATIVE | NSTRUMENTS

(@)

(b)

(©

Gold sales commitment:

March 31, 2009 December 31, 2008
Carrying Carrying
Fair Fair
Value Value Value Value
$ $ $ $
Normal sales contracts (Mupar (5,799 (12,399 (10,47) (20,77
Forward sales contracts (EUR (3,919 (3,919 (7,057 (7,057%)

(9,719 (16,31) (17,529 (27,839

The Mupane forward sales contracts acquired aopé#ne acquisition of GGL are accounted for asmadrpurchase and sales
contracts whereby deliveries are recorded at tesective forward prices. During the first quadER009, 19,444 ounces of gold
were delivered under the forward sales contra@gt¥ ounces in the first quarter of 2008). As @frbh 31, 2009, there were
24,444 ounces of gold remaining at an average fahwece of $410 per ounce, the liability as peiabae sheet was $5,799,000
and the fair value was $12,393,000.

Additional gold forward sales agreements were asumed following the acquisition of EURO in 1a@®8. During the first
quarter of 2009, the Company paid the settlemeligation of $3,617,000 outstanding for ounces baudgitk in December 2008.
There were no deliveries during the first quarfe2@09. As of March 31, 2009, there were 8,550 egraf gold remaining at an
average forward price of $459 per ounce. The deergafair value during the first quarter of 2068aling $479,000, was
accounted for under derivative loss, since theséraots did not qualify for hedge accounting.

Heating oil options contracts

Hedging, totaling 6,300,000 gallons of heating @hresents approximately 50% of the Compsimyanned diesel consumption
the remainder of 2009 at the Rosebel, Mupane, $adial Yatela operations. At March 31, 2009, theai@ing contracts, acquir
in 2008 by IAMGOLD at a premium average price of30per gallon, for a total price of $2,260,000d lasfair value of $599,000,
resulting in a derivative loss of $858,000 durihg first quarter of 2009. These options all expir2d009 and the fair value is
included in receivables and other in the consadiddtalance sheet.

Foreign exchange contract:

The Company uses foreign exchange put and cabmptiontracts (commonly referred to as collars)fandard contracts to
mitigate the risk of variability of the US dollaompared to the Canadian dollar. These contractstiqualify for hedge
accounting and the fair value was included in autrpsrtion of long-term liabilities on the cons@ied balance sheet. The
Company obtains a valuation for the fair valuehaf bptions from counterparties of its portfoliocohtracts.

As at March 31, 2009, the Company had commitmémtaigh collars totalling $88,500,000, and forwautalling $27,000,000,
all expiring in 2009, with a total negative fairlva of $2,390,000 which resulted in a derivativeslof $1,817,000 during the first
quarter of 2009 (nil during the first quarter of0&).
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14. ComMmMITMENT AND C ONTINGENCIES

(@)

(b)

(©

Claims

The Company is subject to various claims, legateealings, potential claims and complaints arismté normal course of
business. The Company is also subject to the pbsidf new income and mining tax assessmentsstone years. The Company
does not believe that unfavorable decisions inganding procedures or threat of procedures retatedy future assessment or
any amount it might be required to pay will entaihaterial adverse effect on the Comparfiiancial condition. No amounts hz
been accrued in the financial statements.

Camp Caiman Project

Camp Caiman is a development project located sastted Cayenne, the capital city of French Guidgmdanuary 2008, the forn
application to begin construction of the Camp Caimeoject was denied by the French Government.ciingying value of the
Camp Caiman project included in exploration andetlgyment capitalized assets and goodwill is $99(HEH

The French authorities have not yet announced ammienng framework for French Guiana, but have mh#d a working
document as a first step. This working documentiess circulated to a group of stakeholders foiesgyproviding the context fq
mining development and recommends areas for minenalopment, as well as outlining environmentaéiynsitive areas that they
suggest should be considered for exclusion. Cangistith previous communications with the Frencthatities, the document
indicates that the Camp Caiman deposit lies witimie of these suggested areas of exclusion.

The working document will proceed through a stafgi@formal and formal consultation during which grthe Company will
continue to work actively and cooperatively withvgonment officials at all levels as well as keykstaolders, in order to develop
an acceptable plan that would permit developmeth@®fCamp Caiman deposit using an alternative agprdesignated as Project
Harmonie, subject to appropriate restrictions agliations. Following the period of consultatidre government is expected to
prepare the final mining framework, which is nopested to be completed before the end of the segoader of 2009.

If the Company is unable to reach an agreemenhateeptable project development plan, there mantsdverse impact on
existing rights and interests, the impact of whgHifficult to assess at this time. Based on infation currently available, the
Company believes there is insufficient evidencimtlicate an impairment exists. In order to prothetinterests of the Company’s
shareholders for damages incurred to date, appitedggal claims have been prepared for filing. Thenpanys objective remair
to bring the Camp Caiman project into production.

Operating leases

Payment obligations related to operating leaseesgeats increased from $4,187,000 at the end ofrDleee2008 to $4,916,000
the end of March 2009. The increase is mainly dube acquisition of Orezone during the first geadf 2009.
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15. SEGMENTED | NFORMATION

The Company’s gold mine segment is divided intoggaphic segments, as follows:

Suriname Rosebel mine

Canada Doyon division, Sleeping Giant mine, and Westwooujert
Botswang Mupane mine

Mali: Joint venture in Sadiola (38%) and Yatela (4(

Ghana: Working interests in Tarkwa and Damang (18.¢

The Sleeping Giant mine closed in October 2008. Chmpany’s segments also include non-gold actw/ifidiobec mine located in
Canada), Exploration and development, and Corpavhteh also includes royalty interests located anéda.

First quarter ended March 31, 2009

Gold Mines
Suriname Canada  Botswane Mali Ghana Total
$ $ $ $ $ $
Revenue! 67,48. 33,02¢ 12,49t 42,47 —  155,47¢
Depreciation, depletion and amortizati 9,701 5,791  3,30¢ 4,70z — 23,50¢
Earnings from working interes — — — — 6,432 6,432
Exploration expens 99¢ 1,257 — 46 — 2,29¢
Other expens 147 — — — — 147
Income and mining taxes (recove 9,86¢ 76€ — 5,18 — 15,81¢
Net earnings (loss 17,14  7,12¢ (75C) 12,60(C 6,43z  42,55¢
Expenditure for mining assets and capitalized englon and developme 14,78. 13,89¢ 29¢ 29¢ — 29,26¢
Increase (decrease) to goodv — (2,839 — — — (2,839
At March 31, 2009:
Working interest, royalty interest, mining assetgploration and development,
and other intangible asst 414,307 179,93 34,51( 43,227 149,82¢ 821,79¢

Total asset 617,68( 282,69: 65,66( 187,63. 208,98¢ 1,362,65.
First quarter ended March 31, 2009

Total Exploration

Gold and

Mines Niobium Developmen Corporate Total

$ $ $ $ $
Revenue! 155,47¢ 31,83¢ — 1,302 188,61¢
Depreciation, depletion and amortizati 23,50: 4,90z 84 3,567 32,057
Earnings from working interes 6,432 — (497) — 5,941
Exploration expense 2,29¢ — 3,47¢ 814 6,581
Interest expens — 23 — 45% 47¢€
Other expens 147 — 2,262 (36€) 2,04z
Income and mining taxes (recove 15,81¢ 603 (792) 8,70¢ 24,33t
Net earnings (loss 42 ,55¢ 13,841 54,18: (58,087 52,50:
Expenditure for mining assets and capitalized englon and developme 29,26¢ 4,28¢ 26,17t — 59,72¢
Increase (decrease) to goodv (2,839 — 147 — (2,68¢)
At March 31, 2009:
Working interests, royalty interest, mining assetqloration and developme
and other intangible asst 821,79t 281,67¢ 486,97 112,94( 1,703,38!

Total asset 1,362,65. 314,75! 656,49¢ 388,000 2,721,90
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First quarter ended March 31, 2008

Gold Mines
Suriname Canada Botswane _Mali Ghana Total
$ $ $ $ $ $
Revenue! 65,02¢ 45,91: 12,20f 49,75« — 172,89
Depreciation, depletion and amortizati 9,48C 13,85: 3,457 558 — 32,37t
Earnings from working interes — — — — 10,89¢ 10,89
Exploration expens 86t 1,527 6 643 3,041
Other expense (incom — — — — — —
Income and mining taxes (recove 7,73¢ (522 — 8,096 — 15,31
Net earnings (loss 11,611 2,92¢ 69C 14,00: 10,89: 40,12t
Expenditure for mining assets and capitalized engplon and developme 18,14« 3,09( 105 3,44¢ — 24,78
First quarter ended March 31, 2008
Total Exploration
Gold and
Mines Niobium Developmen Corporate Total
$ $ $ $ $
Revenue! 172,89¢ 32,70% — 2,347 207,95:
Depreciation, depletion and amortizati 32,37t 6,81- 63 1,43¢ 40,68t
Earnings from working interes 10,89: — — — 10,89:
Exploration expense 3,041 — 4,26( 66¢ 7,96¢
Interest expens — — — 99 99
Other expense (incom — — 1,13¢ (1,069 73
Income and mining taxes (recove 15,31 (28) (580) 4,69¢ 19,40:
Net earnings (loss 40,12¢ 10,01% (4,252 (11,517 34,37:
Expenditure for mining assets and capitalized engplon and developme 24,781  3,31¢ 2,931 — 31,03%
At December 31, 2008
Gold Mines
Suriname _Canada Botswang Mali Ghana Total
$ $ $ $ $ $
Working interest, royalty interest, mining assetsgploration and development, ¢
other intangible asse 409,46! 177,77* 37,52¢ 51,04¢ 136,75. 812,56¢

Total asset

At December 31, 2008

605,99t 290,71¢

70,10: 178,87.

195,91: 1,341,60!

Total Exploration
Gold and
Mines Niobium Developmen Corporate Total
$ $ $ $ $
Working interests, royalty interest, mining asseigloration and development, and
other intangible asse 812,56¢ 292,32: 138,10¢ 116,26: 1,359,26
Total asset 1,341,600 322,71¢ 160,05: 327,31! 2,151,68!

16. C OMPARATIVE FIGURES
Certain 2008 comparative figures have been refledsd conform to the consolidated financial sta¢it presentation adopted in 2009.
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Form 52-109F2
Certification of interim filings - full certificate

I, Joseph F. Conway, President and Chief Exec@iffieer of IAMGOLD Corporation, certify the followig:

1.

5.1

Review:| have reviewed the interim financial statementd isterim MD&A (together, the “interim filings”) ofAMGOLD Corporation
(the“issue”) for the interim period ended March 31, 20

No misrepresentationsBased on my knowledge, having exercised reasowiidence, the interim filings do not contain anytue
statement of a material fact or omit to state aemiatfact required to be stated or that is negggsamake a statement not misleading in
light of the circumstances under which it was mad#) respect to the period covered by the intefiimgs.

Fair presentation:Based on my knowledge, having exercised reasouwdiidence, the interim financial statements togethi¢h the
other financial information included in the interfitings fairly present in all material respect® tfinancial condition, results of
operations and cash flows of the issuer, as ofi#lte of and for the periods presented in the imtdilings.

Responsibility:The issuer’s other certifying officer(s) and | aesponsible for establishing and maintaining disete controls and
procedures (DC&P) and internal control over finahegporting (ICFR), as those terms are definedational Instrument 52-109
Certification of Disclosure in Issu¢ Annual and Interim Filings, for the issu

Design: Subject to the limitations, if any, described imgggaphs 5.2 and 5.3, the issuer’s other certifgifiger(s) and | have, as at the
end of the period covered by the interim filir

(&) designed DC&P, or caused it to be designed undesupervision, to provide reasonable assurance
() material information relating to the issuemade known to us by others, particularly duringgleod in which the interim
filings are being prepared; a

(i)  information required to be disclosed by thsuer in its annual filings, interim filings or otheports filed or submitted by it
under securities legislation is recorded, processamimarized and reported within the time perigucgied in securities
legislation; anc

(b) designed ICFR, or caused it to be designedmumatesupervision, to provide reasonable assureegarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordantethe issue's GAAP.

Control framework: The control framework the issuer’s other certifyf§icer(s) and | used to design the issuer’s |G&ke Internal
Control—Integrated Framework (COSO Framework) mitdd by The Committee of Sponsoring OrganizatidriseoTreadway
Commission



5.2 N/A
5.3 N/A

6. Reporting changes in ICFRThe issuer has disclosed in its interim MD&A anygbe in the issuer’s ICFR that occurred during the
period beginning on January 1, 2009 and ended aehviil, 2009 that has materially affected, or &somably likely to materially
affect, the issu’s ICFR.

Date: May 14, 2009

Joseph F. Conway
President & Chief Executive Offic



Exhibit 99.5

Form 52-109F2
Certification of interim filings - full certificate

I, Carol Banducci, Chief Financial Officer of IAMQ® Corporation, certify the following:

1.

5.1

Review:l have reviewed the interim financial statements iserim MD&A (together, the “interim filings”) ofAMGOLD Corporation
(the“issue”) for the interim period ended March 31, 20

No misrepresentationsBased on my knowledge, having exercised reasowfiigence, the interim filings do not contain anytiwe
statement of a material fact or omit to state aenmatfact required to be stated or that is negggsamake a statement not misleading in
light of the circumstances under which it was mad#) respect to the period covered by the intdfiiimgs.

Fair presentation:Based on my knowledge, having exercised reasowdiidence, the interim financial statements togethi¢h the
other financial information included in the interfitings fairly present in all material respecte tfinancial condition, results of
operations and cash flows of the issuer, as ofitlie of and for the periods presented in the mtditings.

Responsibility:The issuer’s other certifying officer(s) and | aesponsible for establishing and maintaining disete controls and
procedures (DC&P) and internal control over finahegporting (ICFR), as those terms are defineldational Instrument 52-109
Certification of Disclosure in Issue’ Annual and Interim Filingsfor the issuer

Design: Subject to the limitations, if any, described imggaaphs 5.2 and 5.3, the issuer’s other certifgifiger(s) and | have, as at the
end of the period covered by the interim filir

(&) designed DC&P, or caused it to be designed undesuqpervision, to provide reasonable assurance
0] material information relating to the issuenisade known to us by others, particularly duringpkeod in which the interim
filings are being prepared; a

(i)  information required to be disclosed by thsuer in its annual filings, interim filings or otheports filed or submitted by it
under securities legislation is recorded, processamimarized and reported within the time perigucgied in securities
legislation; anc

(b) designed ICFR, or caused it to be designedmumatesupervision, to provide reasonable assureegarding the reliability of
financial reporting and the preparation of finahsiatements for external purposes in accordantiethe issue’'s GAAP.

Control framework: The control framework the issuer’s other certifyofficer(s) and | used to design the issuer’s |IG§Eelnternal
Control—Integrated FrameworfCOSO Framework) published by The Committee of Spang Organizations of the Treadway
Commission



5.2 N/A
5.3 N/A

6. Reporting changes in ICFRThe issuer has disclosed in its interim MD&A anygbe in the issuer’s ICFR that occurred during the
period beginning on January 1, 2009 and ended aehviil, 2009 that has materially affected, or &somably likely to materially
affect, the issu’s ICFR.

Date: May 14, 2009

= .

Carol Banducc
Chief Financial Officel




