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Exhibit 99.1

IAMGOLD CORPORATION
NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

NOTICE IS HEREBY GIVEN that an annual meeting (“Meeting”) of the shareholders of IAMGOLD Corporati (the “Corporation”will be helc

at The Toronto Board of Trade, 1 First Canadiac®lZ7 Adelaide Street West"#loor, Rooms A to D, Toronto, Ontario, M5X 1C1 ohuFsday.
May 15, 2008, at 3:00 p.m. (Toronto time) for tbédwing purposes:

1. to receive and consider the annual report of manage to the shareholders and the audited consetidfihancial statements of |
Corporation for the year ended December 31, 20dt@report of the auditors theres

2. to elect directors of the Corporation for the engujear,;

3. to appoint KPMG LLP, Chartered Accountants, as tausliof the Corporation for the ensuing year anduthorize the directors to fix th
remuneration; an

4, to transact such other business as may properly ¢tfore the Meeting or any adjournment or postpame thereof

Particulars of the foregoing matters are set fartthe accompanying management information circubaly shareholders of record at the clos
business on April 11, 2008 are entitled to receiotice of the Meeting and any adjournment or pastpeent thereof.

Shareholders who are unable to be present in persat the Meeting are requested to complete, date gsi and return, in the envelope provide:
for that purpose, the enclosed form of proxy. In oder to be voted, proxies must be received by IAMGOD Corporation, c/o its registrar and
transfer agent, Computershare Trust Company of Canda, by no later than 5:00 p.m. (Toronto time) on Mg 13, 2008 or, in the case of a
adjournment or postponement of the Meeting, by nodter than 48 hours (excluding Saturdays, Sundays anholidays) before the time for the
adjourned or postponed Meeting. Electronic voting is also available to registered shareholders for tb Meeting through
www.investorvote.comusing the control and access numbers printed on tireproxy. Votes cast electronically are in all repects equivalent tc
and will be treated in the exact same manner as, tes cast via a paper form of proxy. Further detailson the electronic voting process ai
provided in the enclosed form of proxy.

DATED at Toronto, Ontario as of this ih]day of April, 2008.

BY ORDER OF THE BOARL

JoserpHF. CoNwAY
President and Chief Executive Offic



Exhibit 99.2

IAMGOLD CORPORATION
MANAGEMENT INFORMATION CIRCULAR
GENERAL PROXY INFORMATION
Solicitation of Proxies

The information contained in this management infation circular (this “Circular”)s furnished in connection with the solicitation xies to b
used at the annual meeting (the “Meeting”) of tharsholders of IAMGOLD Corporation (the “Corporatid to be held at Toronto, Ontario
Thursday, May 15, 2008 at 3:00 p.m. (Toronto tinfi@)the purposes set out in the accompanying eatiche Meeting (the “Notice of Meeting”).

It is expected that the solicitation of proxies fbe Meeting will be made primarily by mail howewdirectors, officers and employees of
Corporation may also solicit proxies by telephdedégcopier or in person in respect of the Meetifgs solicitation of proxies for the Meeting i
being made by or on behalf of the directors and maagement of the Corporation and the Corporation willbear the costs of the solicitation ¢
proxies for the Meeting.In addition, the Corporation will reimburse brokensd nominees for their reasonable expenses irafoing proxies ar
accompanying materials to beneficial owners ofchimon shares of the Corporation (the “Common Sfiare

Voting by Proxies

Enclosed with this Circular is a form of proxy. Thersons named in the enclosed form of proxy dieen$ and/or directors of the Corporatigs.
shareholder of the Corporation may appoint a personfwho need not be a shareholder of the Corporationdpther than the persons alread
named in the enclosed form of proxy to represent s shareholder of the Corporation at the Meeting bystriking out the printed names o
such persons and inserting the name of such otheegson in the blank space provided therein for thapurpose.In order to be valid, a pro:
must be received by Computershare Trust Compa@aontda, 9th Floor, 100 University Avenue, ToroQaotario, M5J 2Y1, no later than 5:00 p
(Toronto time) on May 13, 2008 or, in the eventaof adjournment or postponement of the Meeting,ater lthan 48 hours (excluding Saturd
Sundays and holidays) before the time for holdivegadjourned or postponed Meeting.

As noted in the notice of meeting accompanying @irsular, shareholders may also elect to votetedaially in respect of any matter to be a
upon at the Meeting. Votes cast electronicallyiarall respects equivalent to, and will be treatethe exact same manner as, votes cast via a
form of proxy. To vote electronically, interestdthseholders are asked to go to the website showheoform of proxy and follow the instructions
the screen. Please note that each shareholdeisingrthe electronic voting option will need toeeto the control number indicated on their pi
form to identify themselves in the electronic vgtisystem. Shareholders should also refer to theeuct®ns on the proxy form for informati
regarding the deadline for voting shares electahyjiclf a shareholder votes electronically theg asked not to return the paper form of prox
mail.

In order to be effective, a form of proxy must beeuted by a shareholder exactly as his or her rappears on the register of shareholders ¢
Corporation. Additional execution instructions aeg out in the notes to the form of proxy. The groxust also be dated where indicated. If the
is not completed, the proxy will be deemed to beedi@n the day on which it was mailed to sharehslde



The management representatives designated in thesed form of proxy will vote the Common Sharesdspect of which they are appointed pr
in accordance with the instructions of the shamohs indicated on the proxy and, if the sharedr@dgecifies a choice with respect to any mati
be acted upon, the Common Shares will be votedrditigly. In the absence of such direction, such Common Sharewill be voted by the
management representatives named in such form of pky in favour of each of the matters referred to inthe Notice of Meeting and will bt
voted by such representatives on all other matterwhich may come before the Meeting in their discretn.

The enclosed form of proxy, when properly signedinfers discretionary voting authority on those passdesignated therein with respec
amendments or variations to the matters identifiethe Notice of Meeting and with respect to othwtters which may properly come before
Meeting. At the date of this Circular, managemérthe Corporation does not know of any such amemdsp@ariations or other mattetdowever, if
such amendments, variations or other matters whiclare not now known to management of the Corporatiorshould properly come before th
Meeting, the persons named in the enclosed form q@ioxy will be authorized to vote the Common Sharesepresented thereby in theil
discretion.

Non-Registered Shareholders

Only registered shareholders of the Corporatiortherpersons they appoint as their proxies, anidezhto attend and vote at the Meeting. Howe
in many cases, Common Shares beneficially owneal fogrson (a “Non-Registered Shareholder”) are tegid either:

@) in the name of an intermediary (“Intermediar”) with whom the No-Registered Shareholder deals in respect of the Gm
Shares (Intermediaries include, among others, hdnkst companies, securities dealers or brokeustees or administrators @
self-administered registered retirement savings plagistered retirement income fund, registered edonatavings plan and simi
plans); or

(b) in the name of a clearing agency (such as The Gamd2epository for Securities Limited, in Canadad dahe Depositary Tru
Company, in the United States) of which the Intadiagy is a participan

In accordance with the requirements of Nationalrimeent 54-101 -€ommunication with Beneficial Owners of Securities of a Reporting Issuer of the
Canadian Securities Administrators, the Corporatias distributed copies of the Notice of Meetirngs Circular and its form of proxy (collective
the “Meeting Materials”) to the Intermediaries adéaring agencies for onward distribution to NRegistered Shareholders. Intermediaries
required to forward the Meeting Materials to NongRé&red Shareholders unless the NRagistered Shareholders have waived the rightdeive
them. Intermediaries often use service companieriward the Meeting Materials to Non-Registerechr@holders. Generally, NdRegistere
Shareholders who have not waived the right to veckleeting Materials will either:

(c) be given a voting instruction formhich is not signed by the Intermediaryand which, when properly completed and signed b
Non-Registered Shareholder areturned to the Intermediary or its service company, will constitute voting instructions (oft
called a “voting instruction formvhich the Intermediary must follow. Typically, theting instruction form will consist of a o
page pre-printed form. Sometimes, instead of the mage preprinted form, the voting instruction form will cdes of a regule
printed proxy form accompanied by a page of instous, which contains a removable label with a é@dte and other informatic
In order for the form of proxy to validly constitu voting instruction form, the NdRegistered Shareholder must remove the
from the instructions and affix it to the form afpy, properly complete and sign the form



proxy and submit it to the Intermediary or its seevcompany in accordance with the instructionthefintermediary or its servi
company; ol

(d) be given a form of proxwhich has already been signed by the Intermediar(typically by a facsimile, stamped signature), vi
is restricted as to the number of Common Sharesflogly owned by the NoRegistered Shareholder but which is otherwist
completed by the Intermediary. Because the Inteiamgdhas already signed the form of proxy, thisyfaf proxy is not required
be signed by the Non-Registered Shareholder whiemiging the proxy. In this case, the N&egistered Shareholder who wis
to submit a proxy should properly complete the fafrproxy and deposit it with Computershare Trustrpany of Canada, ¢
Floor, 100 University Avenue, Toronto, Ontario, M284.

In either case, the purpose of these proceduresgermit NonRegistered Shareholders to direct the voting ofGbenmon Shares they benefici
own. Should a NoiRegistered Shareholder who receives either a vatistguction form or a form of proxy wish to attetice Meeting and vote
person (or have another person attend and voteebalfbof the Non-Registered Shareholder), the Registered Shareholder should strike ou
names of the persons named in the form of proxyiagert the Non-Registered Shareholder’s (or sutleropersors) name in the blank sp:
provided or, in the case of a voting instructiomnio follow the directions indicated on the forin. either case, NonRegistered Shareholder
should carefully follow the instructions of their Intermediaries and their service companies, includig those regarding when and where tt
voting instruction form or the proxy is to be delivered.

Revocation of Proxies

A registered shareholder of the Corporation who $i#smitted a proxy may revoke it by: (a) depositarginstrument in writing signed by !
registered shareholder or by an attorney authoiizedtiting or, if the registered shareholder iscporation, by a duly authorized officer or atey)
either (i) at the registered office of the Corpmnat(401 Bay Street, Suite 3200, PO Box 153, Tarpf@ntario, M5H 2Y4) at any time up to ¢
including the last business day preceding the ddlgeoMeeting, or (ii) with the Chairman of the Mieg prior to the commencement of the Mee
on the day of the Meeting; (b) transmitting, byef@onic or electronic means, a revocation that dieswith (i) or (ii) above and that is signed
electronic signature provided that the means aftedaic signature permit a reliable determinatioattthe document was created or communicat
or on behalf of the registered shareholder or ttweraey, as the case may be; or (c) in any othemmapermitted by law.

A Non-Registered Shareholder who has submitted cxypmay revoke it by contacting the Intermediaryotigh which the NorRegistere
Shareholder's Common Shares are held and followhiegnstructions of the Intermediary respectingrenecation of proxies.

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF
Description of Share Capital and Quorum
The Corporation is authorized to issue an unlimitathber of Common Shares. Each Common Shareesntité holder of record thereof to one
per Common Share at all meetings of the sharel®loiethe Corporation. As at the close of busirasdApril 10, 2008, there were 295,604,

Common Shares outstanding. The presence of twompemntitied to vote at the Meeting, either as edfaders or proxyholders, and holding
representing more than ten per cent of the ComnhaneS entitled to vote thereat will constitute argm for the Meeting.



Record Date

The directors of the Corporation have fixed Apfil 2008 as the record date for the determinatidheholders of Common Shares entitled to ret
notice of the Meeting. Holders of Common SharethefCorporation of record at the close of busimesépril 11, 2008 will be entitled to vote at
Meeting and at all adjournments or postponemeteti.

Ownership of Securities of the Corporation

As at April 10, 2008, to the knowledge of the dioes and officers of the Corporation, no personcompany beneficially owned, directly
indirectly, or exercised control or direction overore than ten per cent of the votes attached tf #ie Common Shares then outstanding.

BUSINESS OF THE MEETING
Election of Directors

The shareholders of the Corporation will be askeeléct the 12 current directors of the Corpora#isrirectors for the ensuing year. Each direa
elected will hold office until the close of the neahnual meeting of the shareholders of the Cotjmordollowing his election, unless his office
earlier vacated in accordance with thelémyrs of the Corporation or until his successorlécied or appointed. The persons named in the sex
form of proxy intend to vote for the election othominees whose names are set forth below, utilesshareholder of the Corporation who
given such proxy has directed that the Common Shapmresented by such proxy be withheld from voitmigespect of the election of directors of
Corporation. Management of the Corporation dogscantemplate that any of the nominees will be lmab serve as a director of the Corpors
for the ensuing year; however, if that should odourany reason at or prior to the Meeting or adparnment or postponement thereof, the pel
named in the enclosed form of proxy have the rightote the proxy for the election of the remainimgninees and may vote in their discretior
the election of any person or persons in placengfrmminees unable to serve.

The following table sets forth the name, the mypatity of residence and the principal occupatioreosployment of each nominee for electiol
director of the Corporation, the year such nomifirs¢é became a director of the Corporation andrthmber of Common Shares beneficially ow
directly or indirectly, or over which control orrdttion is exercised, by each nominee for electi®m director of the Corporation. Information &
the number of Common Shares beneficially ownedctly or indirectly, or over which control or ditean is exercised by the nominees for elec
as directors of the Corporation is, in each caaseth upon information furnished by the respectiwminee, as disclosed on the System for Elect
Disclosure by Insiders (SEDI), at www.sedi,cand available to the Corporation as at April 2008.



Number of Common Shares

Year First Beneficially Owned Directly )
Became a Or Indirectly or Over Ownership
Name and Municipality Director of Which Control or Target Met *
of Residence Principal Occupation or Employment the Corporation Direction is Exercised Yes/No
William D. Puglieséz' 3) Chairman of the Corporation 1990 6,956,706° Yes
Aurora, Ontario, Canac
Derek Bullock® Mining Consultant 1994 24,882 Yes
Bobcaygeon, Ontario, Cana
Donald K. Chartef® President, 3Cs Corporation 1994 104,80¢" Yes
Toronto, Ontario, Canac (Private company)
JosePHF. CONWAY President and Chief Executive Officer of 2003 309,754" Yes
Toronto, Ontario, Canac the Corporatiot
W. Robert Denglef* Director of the Corporation 2005 10,006% Yes
Aurora, Ontario, Canac
StePHEN FREeDHOFEY Chartered Accountant; Self- 2005 6,006” Yes
Toronto, Ontario, Canac employed Consultant
Mahendra Naik? Chief Financial Officer, Fundeco Inc. 2000 448,604'7 Yes
Markham, Ontario, Canada (Private Investment Company, Chartere
Accountant)
John T. Shaw” Chairman, Tri Origin Minerals Ltc 2006 7,023 Yes
Sydney, Australi: (mining resource company)
JouN E. Capwerl @) President and Chief Executive Officer 2006 3,726'? No
Toronto, Ontario, Canada SMTC Corporation Limited (electronics
manufacturing service provide
PeTER C. bNes @9 Management Consulta 2006 3,72&3) No
Toronto, Ontario, Canac
Guy G. Durresne® Engineel 2006 15,406*% Yes
Boucherville, Québec, Cana
JEAN-ANDRE ELie © Director of the Corporatio 2006 10,106 Yes
Town of Mont Royal, Québec,
Canade
(1) Member of theaudit committee of the board of directors of thepgration.
(2) Member of the ompensation committee of the board of directorthefCorporatior.
(3) Member of thecorporate governance committee of the board otttire of the Corporatio.
(4) Member of the environmental health and safety cdtemiof the board of directors of the Corporat
(5) Mr. Pugliese also holds options to purchase 200066 mon Shares pursuant to the share option plaprgsing part of the share incent
plan of the Corporatior
(6) Mr. Charter also holds options to purchase 47,60@on Shares pursuant to the share option plan ising part of the share incentive p
of the Corporation
(7)  Mr. Conway also holds options to purchase 400,000@on Shares pursuant to the share option plan rigimgp part of the share incent
plan of the Corporation and is entitled to be islsap aggregate of 16,584 Common Shares over aykegeperiod under the share bonus
comprising part of the share incentive plan of@weporation pursuant to a restricted share awadtgd to Mr. Conway
(8) Mr. Dengler also holds options to purchase 50,00@on Shares pursuant to the share option plan risingppart of the share incentive p
of the Corporation
(9) Mr. Freedhoff also holds options to purchase 50,00thmon Shares pursuant to the share option planprsing part of the share incent
plan of the Corporatior
(10) Mr. Naik also holds options to purchase 90,000 Comi@hares pursuant to the share option plan coimgnisrt of the share incentive plar
the Corporation
(11) Mr. Shaw also holds options to purchase 50,000 Com8hares pursuant to the share option plan comgniart of the share incentive p

of the Corporation

(12) Mr. Caldwell also holds options to purchase 50,8@@mon Shares pursuant to the share option plaprising part of the share incentive

of the Corporation

(13) Mr. Jones also holds options to purchase 50,000n@mmShares pursuant to the share option plan cemgrpart of the share incentive plai



the Corporation
(14) Mr. Dufresne also holds options to purchase 75Q6fhmon Shares pursuant to the share option plampsing part of the share incent

plan of the Corporatior
(15) Mr. Elie also holds options to purchase 50,000 Comi®hares pursuant to the share option plan coimgnimrt of the share incentive plar

the Corporation

* A director must hold a minimum of 5,000 Common $awithin three years of becoming a director anéhtagn a minimum of 5,0C
Common Shares throughout the dire’s tenure



All of the abovementioned directors have held their current pasitior another position with their current emplogera company related ther
during the last five years, with the following eptiens: Mr. Charter who prior to December 2005 vaasExecutive Vice President of Dun
Corporation and Dundee Wealth Management Inc. hadchairman, President and Chief Executive OffafeDundee Securities Corporation i
Dundee Private Investors (financial services corigg®@nMr. Dufresne who prior to November 2006 wassiklent and Chief Executive Officer
Quebec Cartier Mining Company (iron ore extrac@onl manufacturing company); and Mr. Jones who paidris retirement in November 2006 \
President and Chief Operating Officer of Inco Liedit(a metals and mining company).

Appointment of Auditors

Unless authority to do so is withheld, the perspoasied in the accompanying proxy intend to votetlier appointment of KPMG LLP, Charte
Accountants, as auditors of the Corporation utitd tlose of the next annual meeting of shareholdemgntil its successor is appointed an
authorize the directors to fix their remuneratisPMG LLP has been the auditor of the CorporatiowsiJune 18, 1998. In order to be effective
resolution with respect to the appointment of thditors of the Corporation requires the approvaheofe than 50 per cent of the votes cast in re
of such resolution.

For the year ended December 31, 2007, the Corparptiid KPMG LLP total fees of US$1,240,000. Thiess consisted of US$1,210,000 for a
fees in respect of the audit of the annual findrstiatements of the Corporation and its subsidiaaied in connection with regulatory filings
engagements and including for auditated fees in respect of assurance and relateitas that are reasonably related to the perfocmar the aud
or review of the annual financial statements, ai8$80,000 for tax-related services. The Corporagiaid Nil for nonaudit related services. T
audit committee (the “Audit Committee”) of the bdaf directors of the Corporation (the “Board”) mpse-approve all noaudit related services
be performed by the auditor towards insuring auditdependence.



STATEMENT OF EXECUTIVE COMPENSATION

Executive Compensation

The following table sets forth all annual, shortielongtierm and other compensation for services in alacties rendered to the Corporation an
subsidiaries for the financial years ended Decer8lhe2007, 2006 and 2005 in respect of each oinitigiduals who were, during the financial y
ending December 31, 2007, the Chief Executive @ffithe “CEQ”) or Chief Financial Officer (theCFO) and as at December 31, 2007, wer
three other most highly compensated executive @ffiof the Corporation and other individuals whailddhave qualified as one of the three but \
not an officer of the Corporation as at Decemter2B07 (collectively, the “Named Executive Offis&t

Summary Compensation Table

Long-Term Compensation
Annual Compensation Awards
Securities Shares
Other under Subject
Annual Opt|on52 to Resale | All Other
Name and Salary Bonus Compensation(l) Granted ¥ | Restrictions ICompensatior| Total
Principal Position Year | (Cdn$) (Cdn$) (Cdn$) (#) (Cdn$) (Cdn$) Compensation
Joseph F. Conway 2007| 575,000 | 195,000 20,288® 150,000 _ 20,000 810,288
President and CEO 2006| 500,000 | 270,000 26059 125,000 151,650 - 947,709
2005| 500,000 | 175,000 24,9649 25,000 173,280 - 873,244
Carol Banducci® 2007| 350,000 75,000 1,154 100,000 _ 7,000 433,154
Chief Financial Office
Grant A. Edey” 2007| 340,000 _ 2,041 _ _ 84,291 426,332
2005| 275,000 | 210,000 13,462 25,000 173,280% - 671,742
Larry E. Phillips 2007| 310,000 115,000 7,875 100,000 _ 20,000 452,875
Senior Vice President, 2006| 300,000 | 115,000 11,521 100,000 101,100 _ 527,621
Corporate Affairs 2005| 250,000 | 135,759 13,858 25,000 202.521@ _ 602,138
John McCombé&® 2007| 310,000 85,000 3,539 100,000 _ 16,986 415,525
Senior Vice President' Africa 2006 300,000 125,000 12,271 60,000 101’100(5) _ 538,371
2005| 300,000 40,000 3,721 150,000 64.980% _ 408,701
Denis Miville-Deschéne® | 2007 300,000 |140,000%” 13,096 100,000 _ 14,508 467,604
Senior Vice President, Projep£006| 300,000 | 90,000 4,062 _ 101,100® _ 495,162
Developmen
Jacques Perrdh’) 2007| 315,000 |142,500"? 52,455 100,000 _ 664,947 1,174,902
Senior Vice President, 2006| 315,000 | 100,000 8,844 _ 101,100 _ 524,944
Americas
(1) Includes taxable benefit
(2) Options granted under the Share Option Plan. Vahagded in Total Compensation are based on ttimated fair value of the options at
grant date using the Blackeholes option pricing model with the following asgptions: a) The weighted average expected lifehes:
options is of four or eight years depending upanlife of the option; b) The risk free interesteraf 3%5%; c) Volatility rate of 37%; and
Dividend yield of 1%
(3) Includes imputed interest benefit on an employem l&sfom the Corporation of between 2 per cent amki5cent pursuant to applica
regulations
(4) Represents the value, calculated using Cdn$10.88gmemon share, of Common Shares to be issuedetdlémed Executive Officer in t
future pursuant to a restricted share award gramtethnuary 31, 2006 under the share bonus plapresing part of the share incentive plai
the Corporation. The aggregate number of the Com8twares issuable under such award for the Nameduiixe officers is 56,700, one-
third of which will be issued on each of the firsécond and third anniversaries of the aw
(5) Represents the value, calculated using Cdn$10.4C@@mon Share, of Common Shares to be issuedetdléimed Executive Officer in t
future pursuant to a restricted share award gramtdeebruary 8, 2007 under the share bonus plaprgsimg part of the share incentive plai
the Corporation. The aggregate number of the Cam8twares issuable under such award for the Namedulixe Officers is 55,000, one-
quarter of which will be issued on each of thetfisecond, third and fourth anniversaries of tharaw As a result of Mr. Perramdeparturt
10,000 restricted share awards were cance
(6) Ms. Banducci joined the Corporation on July 3, 2(
(7)  Mr. Edey retired from the Corporation on Octobey 2207 and began receiving a retiring allowancenftbis date
(8) Mr. McCombe joined the Corporation on Septemb&0D5.

9)

Mr. Miville -Deschénes joined the Corporation on November 9% 2dn the Corporation acquired Cambior



(10) Includes retention bonuse
(11) Mr. Perron joined the Corporation on November 90&Q@vhen the Corporation acquired Cambior Inc. Ast pf the change in cont

provisions of his employment contract, he receigesktverance payment equal to two years of his amsalery in 2007. Mr. Perron left t
Corporation on September 30, 2007 and was paidvaut relating to accrued vacation. The 100,008on0p granted to Mr. Perron wt
cancelled upon his departure and have been excfuoiedhe calculation of his total compensati



Share Incentive Plan

On May 17, 2007, the shareholders of the Corparajaproved certain amendments to the share ineeptan of the Corporation and approved
amended and restated share incentive plan of tmpo@tdion (the “Share Incentive Plan’A copy of Share Incentive Plan is attached here
Schedule “A” and the following summary of the Shereentive Plan is qualified in its entirety by thevisions of the Share Incentive Plan.

The Corporation has established the Share InceRtase for the benefit of full-time and pditre employees, directors and officers of the Coatior
and affiliated companies (and persons or compasnggged to provide ongoing management or consudtémgices to the foregoing hereina
referred to as a “Participantiyhich may be designated from time to time by thedabrs of the Corporation or a designated committereof, (i
either case the “Board”). The Share Incentive Rlansists of a share purchase plan (the “SharenBsecPlan”), a share bonus plan (t&h&r
Bonus Plan”), a deferred share plan (the “Defe8kdre Plan”) and a share option plan (the “Shat@o@®lan”). The following is a summary of t
Share Incentive Plan.

There are currently 24,107,401 Common Shares améftbfor issue under the Share Incentive Plan.eSthe adoption of the Share Incentive F
63,693 Common Shares have been issued pursudm ®hiare Purchase Plan and, as a result, 2,686@0mon Shares remain available for it
from treasury under the Share Purchase Plan, 13&28mon Shares have been issued pursuant to #re Bbnus Plan and, as a result, 451
Common Shares remain available for issue from @iiyagnder the Share Bonus Plan and nil Common Shaage been issued pursuant tc
Deferred Share Plan and, as a result, 500,000 Con8hares remain available for issue from treasageuthe Deferred Share Plan. In addit
since the adoption of the Share Incentive Planipopxercises have resulted in the issue of 7,81 ommon Shares under the Share Option
and options to purchase 3,845,500 Common Sharesusstanding under the Share Option Plan. As dtremsuming all of the existing options
exercised in full, 8,560,201 Common Shares remagilable for issue upon the exercise of optionstgdte granted under the Share Option Plan.

Amending Provisions

The Board may, without shareholder approval, franetto time, make certain amendments to the Simaentive Plan as set out in section 8.03 ¢
Share Incentive Plan attached hereto as Scheduteldding, without limitation,

1. any amendment of“housekeepir” nature,

2. any amendment to comply with the rules, policiestruments and notices of any regulatory authdotyhich the Corporation is subje
including the Toronto Stock Exchange (“TSX”"), or to otherwise comply with any applicable law egulation,

3. any amendment to the vesting provisions of the &Rarchase Plan, the Share Option Plan or the @df&hare Plar

4. other than changes to the expiration date andxeecise price of an option prohibited by the tewwhshe Share Incentive Plan, any amendn
with the consent of the optionee, to the termangf@ption previously granted to such optionee unlkderShare Option Pla

5. any amendment to the provisions concerning thecetfethe termination of a Particip’s employment or services on such Partici’s statu
under the Share Purchase Plan, the Share BonusPlam Deferred Share Ple



6. any amendment to the provisions concerning theeéfethe termination of an Optior’s position, employment or services on such Opti's
status under the Share Option P

7. any amendment to the categories of persons whBaat&ipants
8. any amendment to the contribution mechanics ofthere Purchase Ple
9. any amendment respecting the administration oremghtation of the Share Incentive Plan,

10.any amendment to provide a cashless exercise &#uany option or the Share Option Plan, provited such amendment ensures the
deduction of the number of underlying Common Shées the total number of Common Shares subjetiiédShare Option Ple.

Shareholder approval is required for any amendrtettie Share Incentive Plan or to the terms ofamgrd granted under the Share Incentive
that (i) increases the number of Common Sharesveddor issue from treasury under the Share Iieerlan or reduces the exercise price ¢
option (for this purpose, a cancellation or terrtioraof an option to a Participant prior to its @ypdate for the purpose of reissuing an optiorthi
same Participant with a lower exercise price wdiddreated as an amendment to reduce the exeraiseop an option) except in connection wi
stock split, spin-off, share dividend, share corabon, recapitalization, merger, change of controsimilar event, (iijany amendment which wot
change the number of days with respect to the siirrof the expiration date of options expiringidgror immediately following a blackout perit
(i) extends the term of an option other thankeEntpermitted by the Share Incentive Plan, orgenmits awards to be transferred other than as
permitted by the Share Incentive Plan.

Insider Limitations

Pursuant to the terms of the Share Incentive Rlennpumber of Common Shares issuable from treasunysiders of the Corporation (within 1
meaning set out in the applicable rules of the TSX)any time, under all security based compensatioangements of the Corporation, may
exceed ten per cent of the total number of Comntmares then issued and outstanding; and the nunfili@romon Shares issued from treasui
insiders, within any one year period, under alusigg based compensation arrangements of the Catipar may not exceed ten per cent of the
number of Common Shares then issued and outstanding

Assignability

No rights under the Share Incentive Plan and nmo@warded pursuant to the provisions of the Sharentive Plan are assignable or transferab
any Participant other than pursuant to a will othogy laws of descent and distribution.

Blackout Periods

The nature of the business of the Corporation gilgesto a number of periods each year during whiddctors, officers and employees are precl
from trading in securities of the Corporation ircaance with the trading policy and guidelineshaf Corporation. These periods are referred
“blackout periods”.Pursuant to the terms of the Share Incentive Rlaare is an automatic extension of an option tdrat would otherwise ha
expired during, or within ten business days of,capBration imposed blackout period. In such circiamees, the end of the term of such option
be the tenth business day after the end of théblageriod



Share Purchase Plan

Subject to the requirements of the Share Purchise fhe Board has the authority to select thostidimnts who may participate in the Sr
Purchase Plan. Under the Share Purchase Plan,otfp@r@tion may choose to issue Common Shares freasury or to deliver Common She
purchased through the facilities of the TSX tosgtthe obligation of the Corporation to deliverr@mon Shares to participants pursuant to the ¢
Purchase Plan. At such times or times as arerdited by the Corporation but in any event no lét@n December 31 in the applicable cale
year, the Corporation will credit each Participavith the applicable contribution of the Corporatidn order to satisfy the obligations of
Corporation under the Share Purchase Plan, theo@dipn may either (i) issue from treasury for Heeount of each participant Common Sh
equal in value to the aggregate amount contribttteéle Share Purchase Plan by such Participanth@n@orporation and held in trust as of such
at the applicable price determined in accordandh thie provisions of the Share Purchase Plan (b#iegveighted average price of the Com
Shares on the TSX for the period in respect of witommon Shares are being issued from treasuryr theeShare Purchase Plan, being the p
of time during which the aggregate contributiortted Participant being used to purchase such ConBhanes has been accumulated) or (ii) de
to the account of each Participant in the Sharelfase Plan Common Shares equal in number to thbarush Common Share purchased throug!
facilities of the TSX with the aggregate amounttdbuted to the Share Purchase Plan by the Paatitipnd the Corporation as of such date.
Corporation will only issue whole Common Shares.

The minimum contribution of a Participant in theaBh Purchase Plan is one per cent, and the maxiownttibution is ten percent, of st
Participant’s basic annual remuneration. The matgchiontribution of the Corporation is 75 per cefttlee participant contribution until th
participant’s contribution reaches five per censoth participant’s basic annual remuneration. Assalt, the Corporatioa’maximum contributic
will be 3.75 per cent of a participant’s basic ammemuneration.

Under the Share Incentive Plan, unless otherwéserchined by the Committee, if a participant ceasdse employed by, or provide services to
Corporation and all Designated Affiliates for amason (including disability or death) or receivesiae from the Corporation of the terminatior
his or her contract of service or employment, if§§ Participant shall automatically cease to beledtto participate in the Share Purchase Pla)
any portion of the contribution of the Participamen held in trust for the participant shall bedgai the participant or the estate of the Partidip@ii)
any portion of the contribution of the Corporatitiren held in trust for the Participant shall beuneéd and paid to the Corporation, and (iv)
Common Shares then held in safekeeping for thécmaht shall be delivered to the Participant @& éistate of the Participant.

Common Shares issued for, or delivered to, thewadaaf a Participant in the Share Purchase Pldrbeiheld in safekeeping and delivered, subje
otherwise provided in the Share Purchase Plamhed,articipant at such time or times as are deteruhby the Corporation upon the request o
participant.

If there is a take-over bid (within the meaningtioé Securities Act (Ontario)) made for the Common Shares, then the Gittee may make al
Common Shares held in safekeeping under the Sheichdse Plan for a Participant immediately delibkeran order to permit such Common Shi
to be tendered to such bid. In addition, the Conmitmay permit the contribution of the Corporatiofoe made and Common Shares to be deli
for the then aggregate contribution of the partioipand the Corporation prior to the expiry of angh takesver bid in order to permit such Comn
Shares to be tendered to such bid.
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A maximum of 2,750,000 Common Shares may be issnddr the Share Purchase Plan representing las4 thar cent of the number of Comn
Shares outstanding as at April 10, 2008. For thanitial year ended December 31, 2007, 5,613 Con8hanes were issued pursuant to the ¢
Purchase Plan. As a result, an aggregate of 6&688non Shares have been issued to date under #ine Barchase Plan representing 0.02 pel
of the outstanding Common Shares. 2,686,307 Comar8bares remain available to be issued under thee $turchase Plan.

Share Bonus Plan

The Share Bonus Plan permits Common Shares tosbedsas a discretionary bonus to Participants. &irmam equal to the lesser of 600,
Common Shares and one per cent of the number ohm@onBhares outstanding from time to time may beedsunder the Share Bonus Plan
respect of the financial year of the Corporatiodezh December 31, 2006, the Corporation grantedetmuary 8, 2007 restricted share awarc
Messrs. Conway, Phillips, McCombe, MivilReschenes and Perron and other employees entitlio individuals to be issued an aggrega
55,000 Common Shares for Named Executive Officedsam aggregate of 47,000 Common Shares for othplogees over a four year period ur
the provisions of the Share Bonus Plan. Quoarter of such Common Shares will be issued oh ehthe first, second, third and fourth anniveies
of the date of grant. Having left the Corporatimnof September 30, 2007, Mr. Perorestricted share awards were cancelled on Noveathe00
reducing the aggregate to 45,000 Common Shareddored Executive Officers. Similarly, departuresotifer employees reduced the aggrege
restricted share awards to other employees to 86,00

In addition, in respect of the financial year end#etember 31, 2007, 19,800 Common Shares undeBhhee Bonus Plan were issued to non-
executive directors.

As a result, an aggregate of 148,293 Common SHzaee been issued to date under the Share Bonusr&eesenting 0.05 per cent of
outstanding Common Shares. 451,707 Commons Steareén available to be issued under the Share BBlaus

Deferred Share Plan

The Deferred Share Plan permits Common Shares tssbed as a discretionary bonus to Participantsiakimum equal to the lesser of 500,
Common Shares and one per cent of the number ofn@onShares outstanding from time to time may beedsunder the Deferred Share F
Under the Deferred Share Plan, Common Shares awswdeParticipant may either be (i) issued froeasury, or (ii) purchased through the facili
of the TSX, and delivered to such Participant. prvisions and restrictions (including any vestamgvisions) attached to awards of Common St
granted under the Deferred Share Plan will be detexd by the Committee at the time of grant ofataard of Common Shares.

If there is a take-over bid (within the meaningtlvd Securities Act (Ontario)) made for outstanding Common SharesCihimmittee may acceler:
any awards granted under the Deferred Share Plthisane or deliver any Common Shares issuable lredeble under the Deferred Share Pla
order to permit such Common Shares to be tendersdch bid.

Subject to any employment agreement or notice oeeagent with respect to an award granted undeDéferred Share Plan or as othen
determined by the Committee, if a Participant cedsebe employed by or provide services to the Qafpn and all the designated affiliates of
Corporation (a “Designated Affiliate’dr resigns as a director or officer of the Corporatand its Designated Affiliates for any reasoheotthal
retirement, disability or death, the Participardlshutomatically cease to be entitled to partitdpa the Deferred Share Plan and any entitlena
receive Common Shares thereafter under the DefShade Plan shall terminate.
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If a Participant dies, any Common Shares to whiathdRarticipant was entitled in respect of an avgrathted under the Deferred Share Plan as
date of death will be delivered as soon as prducthereafter and, subject to any employment agea¢ or notice or agreement with respect t
award granted under the Deferred Share Plan orwige determined by the Committee, such Participhatl cease to be entitled to participate ir
Deferred Share Plan and any entitlement to recamweCommon Shares under the Deferred Share Platewilinate with effect as of the date
death of such Participant.

For the financial year ended December 31, 2007Caihmon Shares were issued pursuant to the Def8hrate Plan, representing O per cent o
outstanding Common Shares. 500,000 Common Shemresm available to be issued from treasury undebibferred Share Plan.

Share Option Plan

The Share Option Plan provides for the grant of-mansferable options for the purchase of Commonreé@ht Participants. Subject to the termr
the Share Option Plan, the Board has the authtrigelect Participants to whom options will be d¢ean the number of Common Shares subje
options granted and the exercise price of CommameShunder option. It is the Board’s policy that tlirectors will not receive annual option grants.

Subject to the provisions of the Share Option Ptangption may be exercised unless the option#eeaime of exercise is:

(e) in the case of an eligible employee, an officethaf Corporation or a Designated Affiliate or in gmaployment of the Corporati
or a Designated Affiliate and has been continuowaslyofficer or so employed since the date of gEnthe option, provide:
however, that a prapproved leave of absence will not be considereht@nruption of employment for the purposes of 8Sfer
Option Plan;

()] in the case of an eligible director who is not asoeligible employee, a director of the Corporativ Designated Affiliate and h
been such a director continuously since the daggaft of the option; an

(9) in the case of any other Participant, engagedctiijrer indirectly, in providing ongoing managememtconsulting services for t
Corporation or DesignateAffiliate and has been so engaged since the o] s date of gran

The exercise price for purchasing Common Sharesatdre less than the closing price of the Commosré&hon the TSX on the last trading
immediately preceding the date of grant of theaptEach option, unless sooner terminated purdoahe provisions of the Share Option Plan,
expire on a date determined by the Board at the Gifrgrant, which date cannot be later than temsysam the date the option was granted.

The vesting provisions of options granted purstatihe Share Option Plan provide for the vestingmifons in accordance with any applicable te
of any employment agreements or in any notice ¢tion@greement entered into between the Corporatimhthe holder of the option. In the abst
of any vesting provisions being so provided, ogtigranted under the Share Option Plan shall vestlgcpver a three year period, and be exerci
within a term not to exceed ten years. The tatahlper of Common Shares that may be issued und&haiee Option Plan cannot exceed 20,261
Common Shares.In addition, the aggregate number of Common Shatrasly time available for issue to any one persomot exceed five per ct
of the number of Common Shares then outstanding.
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If an optionee: (i) ceases to be a director ofGbeporation and a Designated Affiliatéand is not or does not continue to be an empltyeeof) fo
any reason (other than death)(ijrceases to be employed by, or provide servioethe Corporation or the Designated Affiliatesdas not or doe
not continue to be a director or officer thereof)any corporation engaged to provide servicebeddorporation or the Designated Affiliates, foy
reason (other than death) or receives notice ftoenQorporation or a Designated Affiliate of them@ation of his or her employment contr:
except as otherwise provided in any employmentrachtsuch participant will have 60 days from tlagedof such termination or cessation, as the
may be, to exercise his or her options to the éxttestt such participant was entitled to exercisehsoptions at the date of such terminatio
cessation. Notwithstanding the foregoing or any legrpent contract, in no event will such right exddreyond the term of the option.

If a Participant shall die, any option held by siRarticipant at the date of such death shall bedameediately exercisable, and shall be exercis
in whole or in part only by the person or persans/hom the rights of the optionee under the Opsioall pass by the will of the optionee or the |
of descent and distribution for a period of ninenths (or such other period of time as is otherwis®ided in an employment contract or the te
and conditions of any option) after the date oftexd the optionee or prior to the expiration o thption period in respect of the option, whicheag
sooner, and then only to the extent that such npavas entitled to exercise the option at the aofatiee death of such optionee.

No options awarded pursuant to the provisions efShare Option Plan are assignable or transfebgbéey Participant other than pursuant to a
or by the laws of descent and distribution.

On May 15, 2003, in accordance with the terms ef $hare Incentive Plan, the directors of the Catfmn amended the Share Option Pla
eliminate share appreciation rights for optione&s.optionee was previously entitled to terminateagion, in whole or in part, and, in lieu
receiving the Common Shares to which the terminaggibn related, to receive that number of Commbar8&s having an equivalent value to
terminated option. The TSX did not require thatrehalders of the Corporation approve such amendinght Share Option Plan.

If a take-over bid (within the meaning of tRecurities Act (Ontario)) is made for the Common Shares, therBibad may permit all outstandi
options to become immediately exercisable in otdgrermit Common Shares issuable under such optiiobs tendered to such bid.

As a result of the exercise of options and theltiaguissue of Common Shares, the number of Com8twares now reserved for issue under the ¢
Option Plan is 12,405,701 Common Shares, repregpdt2 % of the current outstanding Common ShaPgdions to purchase an aggregat
3,845,500 are currently outstanding, leaving arreggte of 8,560,201 Common Shares available fardugrants of options under the Share Oy
Plan representing 2.9 per cent of the current antshg Common Shares.

In addition, there are 913,578 options outstand#igting to options acquired resulting from the wisiions of Repadre Capital Corporation
Cambior Inc. These options are excluded from taes reserved for issue under the Share Inceplare
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Option Grants During the Most Recently Completed Financial Year

The following table sets forth information regamglioptions granted under the Share Option Plan duha financial year ended December 31, :

to the Named Executive Officers.

Market Value of
Securities
Percentage of Tota Underlying
Options Granted to Exercise or Options at the
Securities under | Employees in the Base Price Date of Grant
Name Options Granted | Financial Year (Cdn$/share) ($/share) Expiration Date
Joseph F. Conwe 150,000 8 10.11 10.11W February 7, 201
Carol Banducc 100,000 5 8.33 8.07? July 2, 2012
Grant A. Edey
Larry E. Phillips 100,000 5 10.11 10.11%® February 7, 201
John McComb 100,000 5 10.11 10.11% February 7, 201
Denis Miville-Deschene 100,000 5 10.11 10.11% February 7, 201
Jacques Perrdf 100,000 5 10.11 10.11® February 7, 201

(1) Based on the closing price of the Common Shargkei SX on the date of the grant of the option:dE&ebruary 8, 200°
(2) Based on the closing price of the Common Shargbe@iSX on the date of the grant of the optiongdduly 3, 2007
(3) Cancelled on November 29, 2007, 60 days after md¥’ s date of departur

Aggregated Option Exercises During the Most RecentlCompleted Financial Year and Financial Year-End (tion Values

The following table sets forth certain informatimyarding all exercises of stock options duringfthancial year ended December 31, 2007 by
of the Named Executive Officers and the value @xancised options held by the Named Executive &ffias at December 31, 2007 on an aggr

basis.
Value of Unexercisec
Number of in-the-money
Unexercised Options at
Options at December 31, 2007
Aggregate Value December 31, 2007 Exercisable/
Number of Securities Realized Exercisable/ Unexercisable
Name Acquired on Exercise (Cdn$) Unexercisable (Cdn$)
Joseph F. Conwe 418,333/241,66 127,400/C
Carol Banducc 0/100,00C 0/0
Grant A. Edey 184,999/75,00: 260,400/C
Larry E. Phillips 174,999/175,00 37,000/0
John McCombx 120,000/190,00! 0/0
Denis Miville-Deschene 50,400/100,00t! 115,920/C
Jacques Perroff 29,400 88,788

(1) Based on the closing price of the Common Shareh@@SX on December 31, 2007 of Cdn$8

(2)  All options were cancelled subsequent to Mr. P€ s departure
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Other Compensation Matters

Options to purchase an aggregate of 650,000 Com@immes were granted to the Named Executive Offidering the financial year end
December 31, 2007. As a result of Mr. Persodeparture on September 30, 2007, 100,000 optiens cancelled, which resulted in option:
purchase an aggregate of 550,000 Common Shareg beinted to the Named Executive Officers during fihancial year ended December
2007. Each option entitles the holder to acquite @ommon Share at an exercise price of Cdn$1(0.X1da$8.33. In addition restricted sk
awards were made to the Named Executive on FebBj&@§07 in respect of the financial year endedebdzer 31, 2006 equal to an aggregate
of Cdn$454,950 as part of the long-term incentimmpensation to the Named Executive Officers.

Management Contracts

Regarding the Named Executive Officers, the Cotjimmehas entered into management and employmeeeagmts (collectively theMianagemer
Agreements”) with Joseph F. Conway, Carol Bandukcariry E. Phillips, John McCombe and Denis Mivibeschenes. Under the Manager
Agreements, for the 2007 financial year of the @oation the base annual salary for Mr. Conway visesdfat Cdn$575,000, Cdn$350,000 for
Banducci, Cdn$310,000 for Mr. Phillips, Cdn$300,0fi0 Mr. McCombe and Cdn$300,000 for Mr. Mivilleeschenes. The Managen
Agreements contain provisions with respect to teatidn on death and disability as well as termoraty the Corporation other than for caus:
which case remuneration equal to their base sédarybe paid to Messrs. Conway, Phillips, McCorahd Miville-Deschenes and Ms. Banducci
24 months following such termination and, in akes, any outstanding stock options become fullycésable.

The Management Agreements also contain “changewir@” provisions. These provisions provide that, undetage specified circumstances
change in control of the Corporation is deemedottstitute termination of employment by the Corpiorabther than for cause, unless waived by
Key Executive. Members of the Compensation Conemitire aware of and understand the l@mgy implications of these Management Agreerr
and the limitations they impose on changing comatms. The aggregate value of the terminationilitgtunder the change in control provision
the Named Executive Officers is about $3.9 millmased on 2008 salaries, and assuming a lsump-24 month payment of salary, not including
value of the continuation of benefits for the 24mthoperiod, to which these Named Executive Offi@esalso entitled.

2008 Salary Termination Payment
Joseph F. Conwe $600,00C $1,200,00(
President and CEO
Carol Banducc 370,000 740,000
Chief Financial Officer
Larry E. Phillips 325,000 650,000
Senior Vice President, Corporate Affairs
John McCombt 315,000 630,000
Senior Vice President, Africa
Denis Miville-Deschenes 315,000 630,000
Senior Vice President, Project Development
Total Termination Payment $3,830,00(
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Composition of the Compensation Committee

The Compensation Committee is comprised of Peteesl¢Chairman), Donald K. Charter and William Dgkase. All are independent, have
interlocking relationships with the executive offis of the Corporation (or serve on other boardk thie executive officers) and are experience
matters of executive compensation, having been dorchief, or senior, executive officers of largeblicly traded companies, including min
companies, and worked, at the Board level, on msaté compensation. The Compensation Committed bght meetings for the year en
December 31, 2007.

Prior to May 17, 2007, members of the Compensaiiommittee comprised Donald K. Charter (Chairmae}ePC. Jones and W. Robert Dengler.
Shareholder Return Performance Graph

The following graph compares the yearly percen@wnge in the cumulative total shareholder retornCfdn$100 invested in Common Share
December 31, 2001 against the cumulative totalestdder return of the S&P/TSX Composite Index a8dPS SX Gold Index for the five ma

recently completed financial years of the CorporatiThe total compensation of Named Executive d@ff in 2007 is 0.609% of the toti
shareholder return for the year.
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Compensation of Directors

For the financial year ended December 31, 2007,Avgliese received an annual retainer of Cdn$2B0a30the Chairman of the Board and ¢
director of the Corporation (other than Messrs.ligag and Conway) received an annual retainer of$C#,000 together with Cdn$2,500 for €
Board and committee meeting attended. Annual cdteenchair retainers are fixed at Cdn$3,000. Eiotctor (other than Messrs. Pugliese
Conway) also received a quarterly grant of 500 Comr8hares. Travel and other expenses incurredrbgtadrs to attend Board and commi
meetings are reimbursed.
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Board and
Annual Committee Committee Travel / Total Fees &
Retainer Chair Retainer | Meeting Fees | Share Grants™® | Accommodation Expenses
Director (Cdn$) (Cdn$) (Cdn$) (Cdn$) (Cdn$) (Cdn$)
\William D. Pugliese 220,00(0 212 220,212
Derek Bullock 12,000 47,500 16,86 649 77,009
John E. Caldwel 12,000 1,875 47,500 16,86 1,777 80,012
Donald K. Charte 12,000 4,125 55,000 16,86 221 88,206
\W. Robert Dengle 12,000 3,000 52,500 16,86 13,194 97,554
Guy G. Dufresnt 12,000 37,500 16,86 1,767 68,127
Jeal-André Elie 12,000 40,000 16,86 3,684 72,544
Stephen Freedho 12,000 1,125 50,000 16,86 72 80,057
Peter C. Jone 12,000 1,875 57,500 16,86 610 88,845
Mahendra Nail 12,000 50,000 16,86 78,860
John T. Shav 12,000 42,500 16,86 652 72,012
Total 340,00(0 12,000 480,000 168,60 22,838 1,023,43¢€

(1) Based on the value derived on 500 shares issuedanof March 31, 2007, July 3, 2007, SeptembeRB07 and January 2, 2008 and or
closing price of the Common Shares on the TSX qiieable dates

The directors of the Corporation, excluding Mr. @Gy, received an aggregate of Cdn$1,023,438 in menation in 2007.
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REPORT ON EXECUTIVE COMPENSATION

The compensation committee of the Board (the “Camspgon Committee"pversees the compensation of executive officeth@fCorporation, wit
decision with respect to compensation to be ultyadetermined by the Board. This Report is predithy the current members of the Compens
Committee, being Peter C. Jones (Chairman), Doaldharter and William D. Pugliese. As earlierethtall are independent, have no interloc
relationships with the executive officers of ther@mation and are experienced in matters of exeewtompensation, having been former chie
senior, executive officers of large, publicly trddeompanies, including mining companies, and workatdthe Board level, on matters
compensation.

The Compensation Committee makes recommendatiotiset®@oard on all aspects of the compensation payabthe CEO and other execu!
officers as well as with respect to compensatiolicigs. The CEO may attend meetings of the Comgaéms Committee to provide advice
recommendations regarding the compensation of ¢ixecofficers. However, the CEO is not a membethef Compensation Committee, not enti
to vote on any matter brought before the Compemsafiommittee and not present during discussioni®folwn compensation, whether at
Compensation Committee or Board level.

Compensation Policy and Objectives

The Compensation Committee reviews, for approvahieyBoard, the design and competitiveness of thipd@ation’s executive pay-fgrerformanc
compensation program. The fundamental objectivethef Corporation is the longrm creation and protection of shareholder valliee
Corporations executive compensation program is designed teéewetthis and to align the interests of executifiécers with the interests
shareholders.

The compensation of the Corporatis@xecutive officers, including the Named Exeatdfficers, is made up of the following four compats, al
designed to align the interests of the executifieers with shareholders with regard to the longrtereation and protection of shareholder value:

Q) a base salary- reviewed annually by the Compensation Committee estdblished with reference to the responsibiliteegperienc
and competencies of the applicable executive offibase salaries recommended by the Compensationmiitee, to remal
competitive, generally fall within the median ofettfCorporatiors peer or comparator group of companies (which,tlier yeal
consisted of gold-producing companies with a markapitalization of between 50% to 200% of the Coagion’s marke
capitalization);

2) an annual, targeted cash performance bonu- as an annually targeted percentage of base satamptivate the performance
executives, and tied to the key performance indisabf the Corporation that drive shareholder valdiscussed below, under
“Performance Criter”), such that executives are rewarded directly forggarhnce which meets the Corpora’s stated objective:

3) long-term, equity incentives—in the form of options and/or shares, align exeeutfficer and shareholder interests and are, fies,
an integral part of any compensation recommendgtieith respect to executive officers; the annualitggentittement awarded
discretionary but generally in the range of 50%59% of any cash performance bonus and there iExpactation that executi
officers will, within a period of three years ofibg appointed, hold equity at least equal in vatutheir base salary (the expectatior
the CEO being 200% of base salary); the value oitggntitlements are based on the market valdleeatime of grant; an
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4) employee benefit— that the Compensation Committee views as conngetitith the Corporatiors peer group, including health ¢
life insurance benefits, a defined contribution gien plan and share purchase plan, comprisinggbdte share incentive plan of
Corporation

Compensation Calculation

In terms of the annual compensation award, guidelinave been established by the Compensation Cteenvithich outline the key corpor
objectives. These objectives are designed to atefleose goals which drive or reflect the laegm creation and protection of sharehc
value. These are guidelines, however, and areapplied as a hard and fast formula. The Compemsaiommittee has determined that r
formulas may too often have an unwanted resultthedxperienced discretion of the Compensation Cittexn and the Board, should be the ultir
determination of the correct, overall compensatiothe context of the prdetermined guidelines. The Board comes to a detiaiter an involve
deliberation of the Compensation Commitseeeecommendations, which are come to after involdisdussion with the CEO. Compensatio
decided with the intent of attracting and retaingxgecutives and motivating them to achieve supeesults, as reflected in the Corporaton’
performance.

The guidelines used by both the Compensation Caienito make its recommendations, and the Boambake the ultimate compensation decis
are reviewed annually, in conjunction with the aanoudgeting process. This ensures the guideinekept up to date with performance dem
and the competitiveness of the industry. It isam@nt to note that, in addition to an annual eatiin of specific operational, corporate, departial
and personal performance benchmarks, the overgtbaph to compensation taken by the Compensationn@itee is examined as the Corpora
and marketplace evolve.

Performance Criteria

Guidelines established by the Compensation Comenitézjuire that executive officers be evaluated rejad matrix of operating, corpore
departmental and personal targets, designed t@walihe longerm creation and protection of shareholder valliee nature of the position &
responsibilities of the particular executive offidictate the targets to be applied and their waigk. For example, an executive officer wt
principal responsibilities involve an oversighttbé operation of the Corporatiamines will have, compared to the other execudffieers, a great:
weighting assigned to the operating performanagetawhereas the CEO will have a greater weigtaggjgned to corporate performance, the GEO’
principal objective. In respect of the Named ExeeuOfficers (other than Grant A. Edey and JacgBesron, who retired from and left
Corporation, respectively, during the year), thaleative criteria and weightings assigned by thenensation Committee to such evaluative cri
are as follows:
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Operating Corporate Departmental Personal
Named Executive Performance Performance Performance Performance
Joseph F. Conway 40% 40% N/A 20%
President and CE:
Carol Banducci 30% 25% 25% 20%
Chief Financial Office
Larry E. Phillips 30% 25% 25% 20%
Senior Vice President, Corporate Affa
John McCombe 60% 20% N/A 20%
Senior Vice President, Afric
Denis Miville-Deschenes 30% 25% 25% 20%
Senior Vice President, Project Developm

The operating, corporate, departmental and pergmrédrmance benchmarks established by the Compems2ommittee and pursuant to which
compensation award is, in part, recommended t8daed, are comprised of the components noted below:

(8] operating performance — broken down into net operating cash flow (60%).eres replacement (25%) and health, safety
sustainability (15%); net operating cash flow isavimesults after capital expenditures, includingsth relating to exploration a
project development, have been subtracted fromatipgrcash flow and is targeted at a tae-cash flow based on the budgeted
price (this negates the effect of the price of gmidoperating performance); only currently opeiatimnes are taken into account w
looking at reserve replacement, not the contriloutd exploration or development projects, new ptgeor acquisitions; the heal
safety and sustainability score is based, amongrahvironmental components, on the severity aequigncy of lostime incident
during the fiscal year (any fatality resulting irzero score) and relative to the current objeatifvat least a 25% reduction in Idge
incidents for every mine, over any 3 year rolliregipd, pre-rated regionally and corporately or zero accide

(2) corporate performance— considered on a relative basis and broken downligqoto total shareholder return (share price &gjatior
and dividends) (50%) and return on capital (50%fgltshareholder return is looked at equally imteof total shareholder return o
one year (50%) and three years (50%) in order doae the distortion of any extraordinarily positiwenegative year due to a non-
recurring event; in order for a 100% score in thtaltshareholder return category, the Corporasidotal shareholder return must b
least 110% of the total shareholder return of tB€/$SX Global Gold Index; return on capital is defil as préax cash flow c
earnings from operations divided by the sum of@logporation’s shareholder equity, minority interaatl longterm debt, net of ca
and cash equivalents and investments; return oitat&compared to the average return on capftdie Corporatiors peer group, al
must exceed 110% of the peer group return on ddpita 100% scoring
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3) departmental performance — the performance, within budgetary constraints, ha&f function over which the executive officer
principal oversight; the CEO (discussed below, urf@®@mpensation of the Chief Executive Officers) responsible for establishi
and overseeing the strategic direction of the Caan and executive succession planning, the G@sponsible for oversee
financial reporting and the establishment of inéécontrols to guarantee accurate and completetiagpthe head of Corporate Affa
is responsible for oversight of the Corporat®iegal affairs, the head of Corporate Developnienésponsible for securing busin
opportunities whether in the form of acquisitiopartnerships or otherwise, and the head of Sudt#ityas responsible for ensuril
environmental compliance and advancement of comiyyombjects in jurisdictions in which the Corpomati operates, amongst

other executive; an

4) personal performance- the level of accomplishment of the personal gosial#ished by the CEO, and approved by the Comgien

Committee, for the year, for each execut

The overall achievement of the Named Executived®ffi (with the exception of Messrs. Edey and Peasipreviously noted) with respect to eac
the guidelines used by the Compensation Commiiee: the total performance score, used to arriteeatompensation award, is set out below:

Operating Corporate Departmental Personal Total Performance
Named Executive Performance Performance Performance Performance
Joseph F. Conway 35% 0% N/A 20% 55%
President and CE:
Carol Banducci 26% 11% 30% 25% 92%
Chief Financial Office
Larry E. Phillips 0 0 0 0 0
Senior Vice President, Corporate 26% 11% 25% 25% 81%
IAffairs
John McCombe 50% 0% N/A 20% 70%
Senior Vice President, Afric
Denis Miville-Deschenes 26% 11% 25% 20% 81%
Senior Vice President, Project
Developmen

Consistent with the Compensation Committee’s payp&rformance philosophy, the annual, cash perforem&onus, as a percentage of base s
was determined in light of the total performancesath of the Named Executive Officers, in additiorthe longterm, equity incentive award.
100% total performance score could warrant an awérthe total targeted cash bonus of a Named Ekex@fficer. In relation to and close
reflecting total performance, the approximate dctash bonus received, and that which was targbtedhe Compensation Committee, &
percentage of base salary, are as follows:
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Named Executive Bonus Paid Bonus Targeted
(% of Base Salary) (% of Base Salary)

Joseph F. Conway 40% 60%

President and CE

Carol Banducci 219%™ 40%

Chief Financial Office

Larry E. Phillips 0 0

Senior Vice President, 35% 40%

Corporate Affairs

John McCombe 27% 40%

Senior Vice President, Afric

Denis Miville-Deschenes 30% 40%

Senior Vice President, Project Developm

(1) Represents the g-rated 2007 bonus paid Ms. Banducci, given Ms. Baodtcommenced employment with the Corporation dyn 3u2007.

The targeted, cash performance bonuses, recommdryddte Compensation Committee, and approved byBthard, for these Named Execu!
Officers for the financial year ending December&108 are as follows:

Named Executive Bonus Targeted (% of Base Salary

Joseph F. Conway 65%
President and CE

Carol Banducci 45%
Chief Financial Office

Larry E. Phillips 45%
Senior Vice President, Corporate Affa

John McCombe 40%
Senior Vice President, Afric

Denis Miville-Deschenes 40%
Senior Vice President, Project Developm

These targets have been set to motivate a 1009%natisbment in 2008 by each of these Named Exec@ifieers of all of the performance
guidelines, in operating, corporate, departmentmardonal performance areas, and to achieve thiafoental objective of the Corporation in the
long-term creation and protection of shareholdéneza
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Compensation of the Chief Executive Officer

The foregoing guidelines applied by the Compensaiommittee when coming to a recommendation ineetspf the compensation of the Nar
Executive Officers are also applied to the reconoaéon of the compensation to be awarded the CEQ@espect of the CEO, the Compense
Committee:

(8] periodically reviews the CE’s responsibilities and makes recommendations fangbs, as the case may be, to the Board for agp

2) reviews, on an annual basis, corporate goals ajattoles relevant to the CE®©tompensation and makes recommendations ther
the Board for approva

3) leads the annual review and evaluation procedseo€CEC's performance and reports on the results therebiet@oard; an
4) reviews, and if appropriate, recommends to the @8dar approval, any agreement between the Cormoratnd the CEO, includi
those addressing retirement, termination of empkaytnor other special circumstances, as approp

Compensation Consultant
In accordance with the Corporatisradherence to the best practice of retaining ieid@gnt executive compensation consulting, any wthikr tha
services performed for the Compensation Committeeaty compensation consultant must be gwproved in advance by the Compens:
Committee or the Chair thereof. In 2007, no conspéion consultant was retained by the Compens&@mnmittee as it felt it unnecessary to ir
further fees to confirm its assessment of compé@nsairactices and levels of compensation of thep@ation's peer or comparator group
companies.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COM PENSATION PLANS

The following table sets forth, as of DecemberZ1]7, information concerning securities authoriftgdssue under equity compensation plans ¢
Corporation.

Number of Securities Weighted Average Exercis¢ [ Number of Securities Remaining
to be Issued Upon Price of Outstanding Options, Available for Future Issuance
Exercise of Warrants and Rights Under Equity Compensation
Outstanding Options, Plans (Excluding Securities
Warrants and Rights (Cdn$) Reflected in Column (a))
b
Plan Category @) (b) ©
Equity compensation plans previously 5749 3549 9.19 8 425 867
approved by SR ' B
securityholder:

(1) Including 124,334 Common Shares and 993,524 Com@fames to be issued upon the exercise of optidadsblyeformer directors, office
and employees of Repadre Capital Corporation amdb@a Inc., respectively
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Directors’ and Officers’ Liability Insurance

The Corporation has directors’ and officelability insurance for the benefit of the directand officers of the Corporation which provideserags
in the aggregate of Cdn$25 million for the perioohi August 1, 2007 to August 1, 2008. The deduetidvhount on the policy is Cdn$500,000
the total premium for the period from August 1, 2@0 August 1, 2008 is Cdn$395,000.
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STATEMENT OF CORPORATE GOVERNANCE PRACTICES

Strong, effective corporate governance practices baen a focus of the Board since the Corporatimeption. The directors of the Corporatior
committed to maintaining high standards of corpmrgbvernance for the proper operation of the bgsire the Corporation and the effec
protection of the interests of all of its stakeleokd

The corporate governance committee of the Boarl“@worporate Governance Committe&’yesponsible for reviewing proposed and actuahgke
to legislation, regulations and guidelines, as welpublic commentary pertaining to corporate goaece practices. The Board is of the view tha
Corporation’s standards of corporate governancérommto meet or exceed the governance requirenre@anada and the United States.

The following is a description of the Corporatisrcorporate governance practices. This statemenbéan reviewed by the Corporate Govern
Committee and approved by the Board. When useesoribe a director, the term “independeinds the meaning ascribed thereto by the Can
Securities Administrators (“CSA”) and the New Y@kock Exchange (“NYSE"namely a director who has no direct or indirecteriat relationshi
with the Corporation. A “material relationship” beji a relationship which could, in the view of ther@orations Board be reasonably expecte
interfere with the exercise of the director’s indegent judgment.

Board of Directors
Independence

The Board currently consists of 12 members. Ther®oan and does act independently of managemeatpdsitions of Chairman of the Board
CEO are separate and held by two different indiaislu

The Board itself or through its Corporate Goverma@ommittee reviews, among other things, directmtionships with the Corporation and
subsidiaries to determine the independence of Boamhbers. After consideration of all business, farand not for profit relationships among
directors and the Corporation and its subsidiattes,Board determined, as shown in the table betloat, all directors, other than the President
CEO, have no direct or indirect material relatidpshwith the Corporation which could reasonablyeifgre with the exercise of their indepent
judgment. Directors who are also officers of thergdration or any of its subsidiaries, or executilieectors, receive no remuneration
directors. Also, all members of the Audit Commétigre “independent” as such term is defined inrtihes of the CSA, the United Stat8arbanes
Oxley Act of 2002 (“SOX") and the NYSE with respect to audit commeds.
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DIRECTORS’ RELATIONSHIP TO THE CORPORATION @

Name Management Non-Independent Independent Reason for dependent status

Derek Bullock v

John E. Caldwell v

Donald K. Charter 4

Joseph F. Conway v v President and Chief Executive Officer of the
Corporation

W. Robert Dengler
Guy G. Dufresne
Jean-André Elie
Stephen Freedhoff
Peter C. Jones
Mahendra Naik

William D. Pugliesé?
John T. Shaw

AN IR N N IR NI AN RN IR N

(1) Other information about each director, can be founder the headin“Business of the Meetir— Election of Director” in this Circular.
(2) More than three years have passed since he haddegisg an officer of the Corporatic

The Board maintains the ability to function indegently of management by following several policésl procedures:
« there are no members of management on the Boaed thignn the President and CEO of the Corpora

« when appropriate, members of management, inclutliagPresident and CEO, are not present for theustsan and determination of cenrl
matters at meetings of the Boa

. the President and CEQO’s compensation is considerddecommended, in his absence, by the Compengadimmittee at least once a year; and
« in addition to the standing committees of the Boardependent committees are appointed from tintgrte when appropriate.

Chairman of the Board

The Chairman of the Board, Mr. Pugliese, is, asmeined by the Board, independent of managementPhMygliese assumed the role of Chairmai
of the Board in 1990 and in 2003 became Chairrmtde does not sit on the board of directors of attyer publicly listed company. The primary rc
of the Chairman of the Board are to chair all nregi of the Board and shareholders and to ensureBtiaed functions effectively. TI
Chairmans responsibilities include, without limitation, emgg that the Board works together as a cohesaentwith open communication ¢
acting as liaison between management and the Board.
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Meetings and In Camera Sessions

The Board held 13 meetings in 2007. The Board lsestablished any minimum attendance level forr8@nd committee meetings howe'
attendance is a critical element for directors éofgrm their duties and responsibilities. The Boexpects directors to attend all regular Boarc
committee meetings (in person or by phone) unlgssrastances make it impossible to do so and aderelis considered in director nomination.

The Audit Committee meets at least every quarteretoew, among other things, the Corporat®financial statements and related disclc
documents. The other committees of the Board ntdetat once each year or more frequently as deemegssary by each committee.

The frequency of meetings and the nature of meetgendas depend on the nature of the businesdfaird ahich the Corporation faces from ti
to time. The Board’s policy is to holich camera meetings at the end of each Board and committedimged he following table provides dete
regarding director attendance at Board and comenitteetings held during the financial year endedebder 31, 2007.

DIRECTORS ' MEETING ATTENDANCE

Name Board Meetings Committee Meetings Total B&ﬂg{ﬁg?mime
Derek Bullock 13 of 13 100% 6 of 7 86% 19 of 20 95%
John E. Caldwell 13 of 13 100% 6 of 6 86% 19 of 20 95%
Donald K. Charter 11 of 13 85% 11 of 11 100% 22 of 24 92%
Joseph F. Conway 12 of 13 92% Not Applicable Not Applicable 12 of 13 92%
\W. Robert Dengle 13 of 13 100% 8 of 12 67% 21 of 25 84%
Guy G. Dufresnt 13 of 13 100% 20f4 50% 15 of 17 88%
Jean-André Elie 13 of 13 100% 30f3 100% 16 of 16 100%
Stephen Freedhoff 13 of 13 100% 7 of 7 100% 20 of 20 100%
Peter C. Jone 12 of 13 92% 11 of 12 92% 23 of 25 92%
Mahendra Nail 13 of 13 100% 70of7 100% 20 of 20 100%
\William D. Pugliese 13 of 13 100% 30f3 100% 16 of 16 100%
John T. Shaw?!) 13 of 13 100% 40f4 100% 17 of 17 100%

(1) Because of distance, Mr. Shaw usually participbietelephone

27



During any Board and committee meeting, any inddpehdirector may request that members of managenwrbe present for all or part of

meeting. Also, at the end of regularly schedulecarBoand committee meetings, independent directaxe Hhe opportunity to meet withe
management being present. Theésecamera sessions promote open discussions among indepetdantt members. During such sessi
independent directors address matters such as BE@s(performance, compensation and succession, Boardc@mmittee performance and .
sensitive transaction, agreement or other matterinD 2007, independent directors haiccamera sessions at the end of each Board and comtr
meeting without any representatives of managemeimgbpresent. Also, the Audit Committee holds, dgrthe meeting on the annual finan
statements, a closed session with the Corporatmxternal auditors to allow them to discuss opéngir annual audit of the Corporation’s yesre
financial statements. Committee chairmen repoth¢éoBoard on their committeels camera session discussion at the following Board meefirg
Board and committee chairmen communicate to manageras needed, the results of matters discussaatamera sessions.

Other Public Company Directorships

The Board has a policy of reviewing directorshipg aommittee appointments held by directors in iophublic companies, ensuring each direct
able to fulfill his duties and that conflicts oftémest are avoided. Only one director serves orbtsd of more than three public companies
director serves on the board of any other publimgany with any other director of the Corporatiom énus there are no interlocking relations
between directors. In addition, there are no iotding relationships between the directors, siethase that comprise the Compensation Comrr
and executive officers. The following table prodddetails regarding directorships and committeeoypments currently held by the Corporation’
directors in other public companies.

Other Public Company Directorship

Name Directorships Committee Appointments
(Stock Exchange listing)
Derek Bullock ICANARC Resource Corp. (TSX) Member of the Audit Committee
John E. Caldwel Faro Technologies Inc. (Nasde Chairman of the Audit Committe

Member of the Operational Audit Committee
Member of the Compensation Committee

Rothmans Inc. (TSX) Member of the Audit Committee
Member of the Compensation Committee
Member of the Governance Committee

Advanced Micro Devices Member of the Finance Committee
SMTC Corporation None

Donald K. Charter Dundee REIT (TSX) None
Baffinland Iron Mines Corporation (TS> Chairman of the Governance Commit

Member of the Compensation Committee

Great Plains Exploration Inc. (TS: Member of the Compensation Commit
Member of the Audit Committee

Lundin Mining Corporation (TSX) Member of the Audit Committee
Member of the Compensation Committee

Joseph F. Conwe None None
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\W. Robert Dengler

Denison Mines Corp. (TSX)

Member of the Compensation Committee
Chairman of the Environmental Health and Safety @ittee

Guy G. Dufresne

Royal & SunAlliance Canada (NYSE, LSE)

Member of the Audit Committee
Member of the Pension and Investment Comm

Jeal-André Elie

Alimentation Couche Tard Inc. (TS)

None

Stephen Freedhoff

CryptoLogic Exchange Corporation (TSX)
CryptoLogic Limited (TSX, NASDAQ, LSE)
IBI Income Fund (TSX)

Member of the Audit Committee
Member of the Audit Committee

Peter C. Jones

Mizuho Corp Bank (Canada)

Century Aluminum Company (NASDAQ)

Member of the Audit Committee
Member of the Compliance Committee

Member of the Audit Committee
Chair of the Compensation Committee

Mahendra Naik

Fortune Minerals Ltd (TSX)

Chairman of the Audit Committee
Member of the Compensation Committee

\William D. Pugliese

None

None

John T. Shaw

Discovery Metals Ltd. (ASX, BSE)

Tri Origin Minerals Ltd. (ASX)

None

Chairman of the Board; Chair, Remuneration
Member of the Audit Committee

Director Investment Requirements

In January, 2003 the Board implemented a policyctvinequires each director of the Corporation ta lminimum of 5,000 Common Shares. -
requirement is to be attained within three yearbemfoming a director of the Corporation, and mestraintained throughout each direcsotenure

As of the date hereof, ten out of the twelve dmecthave attained this investment requirement. “Beginess of the Meeting Election o
Directors” above for details regarding securitydiogs of the Corporation’s directors.

Board Role and Responsibilities

The roles and responsibilities of the Board areosgtin applicable laws and regulations as welirasorporate policies. The Boarsdduties an
responsibilities are to supervise the managemetiteobusiness and affairs of the Corporation, aralct with a view towards the best interests o

Corporation. In discharging its responsibilitidse Board oversees among other things, the followiagers:

« ensuring the integrity of the President and CEOahdr executive officers and the creation of aucalof integrity throughout the Corporation;

. the adoption of a strategic planning process oflbmoration which takes into account the oppotiesiand risk of the busines

« identifying the principal risks of the Corporatigrusiness and ensuring the implementation of gpiate systems to manage these risks;

« succession planning, including appointing, trainémgl monitoring senior management;

« setting a communications policy for the Corporatiofiacilitate communications with investors antestinterested partie
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« the integrity of the Corporatics internal control and management information sgsteanc
« the development of the Corporation’s approach tpa@te governance.
The Board discharges its responsibilities direatig through its committees.

Position Descriptions

The Board has developed written position descmstifor members of management, including the Prasided CEO. The President and CEO’

position description was approved by the Board. phsition description provides that primary resghitises of the President and CEO are
develop and implement a strategic business plarthrCorporation, manage and monitor operating afquogation interests, pursue busir
opportunities, recruit, select and develop the etiee team members and maintain and develop then@zgtions culture, values and reputation.
President and CEO provides leadership and diredticall aspects of the Corporati@ndngoing business and business development &givéni
reports to and is accountable to the Board.

The Board has developed a written position desoridbr the Chairman of the Board.

The mandate of each of the committees defines ukigoHty, roles and responsibilities, organizatemmd function of each committee. The Bc
believes that the mandates in effect provide appatgpguidance for each committee member and fcin eemmittee chairman .

Orientation and Continuing Education

The Corporate Governance Committee is, accordinthéocommittee mandate, responsible for advisind @atommending an orientation :
education program for new directors of the CorporatCurrently such program includes written infation about the duties and obligation:
directors, the business and operations of the Catipn, documents from recent Board meetings, ambdunities for meetings and discussion
senior management and other directors.

The Board ensures that prospective candidates dnllierstand the role and responsibilities of tharB@and its committees and the contribution
individual directors are expected to make, inclgdin particular, the commitment of time that ther@ration expects of its directors.

The Board recognizes the importance of ongoingctbreeducation and the need for each directorke personal responsibility for this process
facilitate ongoing education of the Corporat®directors, the Corporate Governance Committggegodically canvasses the directors to deter
their training and education needs and intereb)saiftanges visitation by directors to the Corgoras facilities and operations; and (c) arrange:
funding for the attendance of directors at seminainferences of interest and relevance to fiasition as a director of the Corporation.

Code of Business Conduct and Ethics

The Board has adopted a Code of Business ConddcEtrics (the “Code”Yor the directors, officers and employees of thepOaation and i
subsidiaries. Any non-compliance with the Codeoibé reported confidentially to the Corporation’'sn@ral Counsel or through the Corporatfon
anonymous and confidential Compliance Reportinge3ys The officers of the Corporation conduct athttest compliance with the Code to en
all employees become thoroughly familiar with thed€ and acknowledge their support and understarafitize Code. A copy of the Code may
accessed on the Corporation’s website at www.iachgoin.
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The Code establishes guidelines setting forth thiea behavior required from every director, offiand employee of the Corporation, including
not limited to, conflicts of interest, protectiohassets, confidentiality and respect of the law.

The Code provides that directors, officers and eyges must avoid conflicts of interest, both reml perceived. In practice, should a director ha
material interest or otherwise be in a conflicirgérest as regards a proposed transaction or ragreeconsidered by the Board, he must disclos
conflict of interests and withdraw from any disdoss, assessment or decision related to the pkatittansaction or agreement, including vo
thereon.

The Board has adopted a Compliance Reporting Palicich establishes procedures for the receipt ehplaints and concerns of employ
regarding accounting and auditing matters or anyraper activity within the Corporation. Writtendamerbal reports may be directed confident
and anonymously to either the Chair of the Auditrm@attee or the Chair of the Corporate Governance@ittee. Employees may also utilize
external Compliance Hotline administered by a tipiadty.

Nomination of Directors

The Boards nomination process is delegated to the Corp@ateernance Committee. This committee is responddsleleveloping, updating a
recommending annually to the Board, a Idagn plan regarding Board composition which plarstrtake into consideration the independence
time commitment of each director; the competeneied skills the Board, as a whole, should possessctirrent strengths, skills and experie
represented by each director; and the strategictitin of the Corporation.

The Corporate Governance Committee may, at thedCatipn’s expense, retain outside consultants to condactises for appropriate nominees
the Board. Any shareholder who wishes to recommerchndidate to be considered by the Corporate i@asmee Committee may do so
submitting the candidate’name and biographical information, including lgackind, qualifications and experience to the Chairraf the Corpora
Governance Committee c/o IAMGOLD Corporation, 4Gy Bstreet, Suite 3200, PO Box 153, Toronto, OntéulisH 2Y4.

Compensation

The Compensation Committee reviews the amount amd 6f compensation of directors. In making recomdaions of appropriate adjustment
the Board, it considers the time commitment, rigksl responsibilities involved in being an effectlieector, as well as available information
compensation paid to directors of comparable comegaifhe Compensation Committee reviews such irdtion and makes its recommendatior
the Board. Directors’ compensation is disclosedhis Circular under the heading “Statement of ExgeuCompensation €ompensation ¢
Directors”.

The Compensation Committee is responsible for dgwey an executive compensation strategy and déatergnand recommending for approva
the Board executive compensation arrangementstni@gfiion on the process for determining executivenpensation and information on servi
provided by compensation consultants is providethis Circular under the heading “Report on ExaeiCompensation”.

Assessments

The Corporate Governance Committee generally manitee performance of the Board throughout the.y®ar an annual basis, each directc

asked to complete an evaluation form regardingptvéormance of the Board and its Chairman. Direp&er reviews are performed in the conte:
discussions between individual directors and thai@an of the Corporate Governance Committee. Tovp@ate
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Governance Committee reviews annually the quatifica and performance of the directors proposedrdetection. Based on its evaluation,
Corporate Governance Committee makes recommendatiothe Board. The Chairman of the Corporate Gamre Committee reviews all of
evaluation reviews and considers any actions acypchanges that may be required and reports ak@sm@commendations to the Board thereon.

Board’s Expectations of Management

The Board’s main expectations of the Corporatiomanagement are to protect the Corporation’s interasd ensure the lorigrm growth ¢
shareholder value. The Board expects managemeastame responsibility for the dayday operations of the Corporation while stayinghn
authorized business limits and conforming to thratsgic plan, annual operating plan and budget\emtbus corporate policies approved by
Board. The Board expects to be regularly informgdrtanagement of the results obtained, the progreisieved, any business opportunities w
may arise and any difficulties encountered. TherBadso expects management to submit for its agbralternative plans and strategies t
implemented based on the economic and market ¢onslit

Strategic Planning

The President and CEO assumes specific responsifali the adoption of a strategic business pldme Board reviews and, where appropr
approves the Corporatisannual budget and strategic plan which takesadaotount, among other things, the opportunitiesraskd of the busines
all of which are developed at first by managememd aiscussed between management and the BoardBdhrel frequently discusses

Corporations strategies and their implementation at Board img®t The Corporation reviews its strategic plamiqakcally, taking into accou
changes in the general business conditions angariicular, in the mining industry. This strategian is produced along with lortgfm financia
forecasts.

Risks Assessment

Inherent in the supervision by the Board of thatsfgic planning process and the regular reviewhkeyBoard of the operating performance ol
Corporation is the identification and understandafighe principal risks of the Corporati@anbusiness and the oversight of the implementdii(
management of systems to manage those risks. TH# Bammittee assumes specific responsibility fa tdentification of the principal financ
risks of the Corporatios’ business and the implementation of appropriaséesys to effectively manage these risks. The Qatjpm reviews it
principal risks during the course of the year agybrts on said review to the Board. The Corporasiomajor risks are discussed on pages 70 to
its Annual Report for its financial year ended Daber 31, 2007.

Financial Reporting and Internal Controls

Management is primarily responsible for the maiatere of internal controls and management informasigstems. The Audit Committee revie
the financial reporting process, the system ofrireecontrols and the management of the finaniikrof the Corporation and the audit process &
financial information of the Corporation. Baseditreview, the Audit Committee makes recommendatio the Board.

Succession Planning

The Corporate Governance Committee, in collabanatiith the CEO, is responsible for reviewing theesgial elements of short-term and |laegr

senior management succession planning and in redlaedeto it evaluates senior management of thedCation on an ongoing basis and repor
the Board when necessary.
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Communication Policy

The Board, by itself and also through its Corpofateernance Committee, assumes specific respatbsiioit developing and monitoring systems
effective communications with shareholders and ghblic at large. The Audit Committee reviews angrapes the contents of major finan
disclosure documents, including the un-audited tgugrand audited annual financial statements,nilz@agemens discussion and analysis of
financial conditions and results of operation fiaato said financial statements and managemesssssment on internal controls.

The Board reviews all major disclosure documentsluding the annual information form, circulars ahé abovedescribed financial disclost
documents. The Board adopted and also reviews fiom to time the Corporatios’disclosure policy that provides for the accurate timely
communication to the public of all important infaation, addresses how the Corporation interacts shidreholders, analysts, stakeholders an
public in general as regards to communication fafrination, and contains measures to avoid seledisdosure. In this regard:

(@) procedures are in place to provide timely informatio investors and to respond to investor ingsiided concern:

(b) the Corporation maintains an investors relationsice with the responsibility of managing communicas with the investing public
accordance with the Corporat’s disclosure policy and procedure and legal disce®sequirements

(c) it is the Corporatio’s policy that every shareholder inquiry should rez@ prompt response from the Director, InvestelaRons;
(d) the Director, Investor Relations, is available hargholders by telephone, fax ar-mail; and
(e) the Corporation maintains an investor relationssitelat www.iamgold.corn

Committees of the Board

All committees are created by the Board and regioectly to it. There are currently four standirgmumittees of the Board: the Corporate Govern
Committee, the Audit Committee, the Compensatiom@dtee and the Environmental Health and Safety @itee. All committee members i
appointed by the Board. Mr. Conway, the only dioeatho is not independent, is not a member of anynittee of the Board. The Chairman «
committee is selected by the Board among the mesrdfahe relevant committee. A committee may, at@orporatiors expense, retain the servi
of such independent advisors as it may deem usefuécessary in carrying out its mandate. The aak responsibilities of each committee art
out in written mandates, which are reviewed anguajl the relevant committee to ensure they reftedt practices and compliance with regule
requirements.

The Audit Committee consists of four independent directors. The genaeidate of the Audit Committee is to review afdieemed appropria
recommend the approval of the Corporatioahnual and quarterly financial statements, atate@ disclosure documents, to the Board, and
particularly review the Corporatios’financial reporting process, internal controltegs management of financial risks and the audic@ss ¢
financial information.

The Audit Committee reviews the general policiebrsitted by the Corporatioa’management in connection with financial reportmgl interne

control and deals with all matters relating therd8ased on its review, this committee makes recondagons to the Board. Finally, the AL
Committee ensures
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that the external auditors are independent wisananagement of the Corporation and makes itsnnatendations regarding their nomination for
ensuing year.

All members of the Audit Committee are financiallferate and audit committee financial experts.cbnsidering criteria for determination
financial literacy, the Board looks at the abilioyread and understand financial statements ofdrporation. In considering criteria for determioa

of accounting or related financial expertise, treail looks at familiarity with emerging accountisgues, past employment experience in finan
accounting, requisite professional certificationaiccounting, or any other comparable experiencbaskground which results in the individuals’
financial sophistication, including being or havingen a chief executive officer, a chief financiicer or having held another senior officer piwsi

of an entity with financial oversight responsibdg.

The charter of the Audit Committee was specificalpproved by the Board, and is reviewed annuallsdig committee. All modifications to t
charter are submitted to the Board for approvals Tommittees charter is attached as a schedule to the anmfieaiation form dated March 2
2008 of the Corporation (the “AlF7or the fiscal year ended December 31, 2007. Intiadd disclosure with respect to the Audit Commemtis
contained in the AIF under Item VII entitled Auditommittee. A copy of the AIF is available on SEDARder the Corporatiog’profile a
www.sedar.com.

The Audit Committee met 7 times during the finahgiar ended December 31, 2007. The members dfuké Committee are:

John E. Caldwell - Chairman
Jean-André Elie

Stephen Freedhoff
Mahendra Naik

The Environmental Health and Safety Committeeconsists of four independent directors. The objectif the Environmental Health and Sa
Committee is to assist the Board in fulfilling fessponsibilities in respect of environmental healid safety and community matters at all projet
properties of the Corporation. The mandate ofcthmmittee is to oversee the development and impigatien of policies and best practices of
Corporation relating to the environmental healtd aafety and community matters and compliance wjitblicable laws and regulations in diffet
jurisdictions around the worli

The Environmental Health and Safety Committee mtéehds during the year. The members of the Enwmremtal Health and Safety Committee are:

W. Robert Dengler - Chairman
Peter C. Jones

John T. Shaw

Guy G. Dufresne

The Corporate Governance Committeeconsists of four independent directors and is nesibie for developing and reviewing the Corporation
approach to governance issues and matters. TheoabepGovernance Committee’s responsibilities idelveviewing the Corporatios’corporat
governance policies and practices, developing th@&ations approach to corporate governance issues andoggsgbreparing and recommenc
to the Board a “Statement of Corporate Governaneetiees” to be included in the Corporatismhanagement information circular; assisting
Board by identifying individuals qualified to becenBoard members and members of Board committeggwing the Board’s committeesinc
directors’ effectiveness; reviewing the senior managementnizgéion and reporting structure; reviewing wittke t&EO the essential element:
succession planning; advising and
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recommending orientation and education programsiéwv directors; and reviewing the size and comositf the Board to ensure it can funct
efficiently.

The Corporate Governance Committee met 3 timesiguhie year. The members of the Corporate Goveen@oonmittee are:

Donald K. Charter - Chairman
Derek Bullock
William D. Pugliese

The Compensation Committeeconsists of three independent directors. Its rok mesponsibilities include, but are not limitedaministering th
Share Incentive Plan; reviewing, preparing and menending for approval to the Board on an annuaklths “Report on Executive Compensation
for inclusion in the Corporatios’ management information circular; developing aecetive compensation strategy to attract and resamio
managers and to motivate them to achieve supesfrits; reviewing and appraising the performancéhefexecutive officers; and reviewing
adequacy and form of the compensation of directors.

The Compensation Committee met 8 times during &z gnded December 31, 2007. The members of thg€&uwation Committee are:
Peter C. Jones - Chairman
Donald K. Charter
William D. Pugliese

Corporate Governance Activities in 2007

During the year ended December 31, 2007, the Camp@overnance Committee:

(a) reviewed the size and composition of the Board @ntsidered the necessary expertise and experiengadmbers of the Board to effectiv
discharge their responsibilities at the Board andmittee level

(b) reviewed the individual committee mandates and amitipn;

(c) reviewed all contracts and arrangements with dirscand related parties in the context of exisgruidelines for conflicts of interest a
independence; ar

(d) recommended to the Board the 12 nominees to stareldction as directors at the annual meetindafeholders held in May 200
The monitoring of corporate governance is a cowtisuprocess that requires the full commitment oftteé directors of the Corporation. 1
Corporate Governance Committee will consider evg\wjuidelines and recommendations in order to ramirthe best practices for the Corpora

and shareholders in respect of corporate governaateers.

This disclosure statement has been prepared amdwgapby the Corporate Governance Committee.
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INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIO NS AND MATTERS TO BE ACTED UPON

Except as otherwise disclosed in this Circulartraosactions have been entered into since Jany&Q0¥ or are proposed to be entered into v
have materially affected or will materially affabe Corporation or its subsidiaries involving, arcdmatter to be acted upon at the meeting othae
the election of directors or the appointment ofitowd materially involves, directly or indirectlg, director or executive officer since January 17
or a proposed nominee of the Corporation, a praposeninee for election as a director of the Corponaor any associate or affiliate of any s
director or executive officer or proposed nominee.

ADDITIONAL INFORMATION
Additional information relating to the Corporationay be found on SEDAR at www.sedar.com. Furthearfaial information is provided in t
comparative financial statements and managemetiscussion and analysis of the Corporation fomibst recently completed financial year.

Corporation will provide any shareholder of the @mation, without charge, upon request to the Sagref the Corporation:

0] one copy of the current annual information fornthred Corporation, together with one copy of any doent, or the pertinent pag
of any document, incorporated therein by refere

(i) one copy of the comparative financial statementhefCorporation for the year ended December 3Q7 20gether with the repc
of the auditor thereon; ar

(i) one copy of the managem’s discussion and analysis of the Corporation feryéar ended December 31, 20
APPROVAL

The contents and the sending of the Circular tasttegeholders of the Corporation have been approyédke directors of the Corporation.

DATED at Toronto, Ontario this 1t.hLday of April, 2008.

BY ORDER OF THE BOARD

P g .-:'."':'_"_- =
s e - o = =
e

#

JosepPHF. CoNwAY

President and Chief Executive Officer
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Section 1.01.

SCHEDULE A
IAMGOLD CORPORATION
SHARE INCENTIVE PLAN
AMENDED AND RESTATED AS OF APRIL 11, 2007
ARTICLE ONE

DEFINITIONS AND INTERPRETATION

Definitions: For purposes of the Plan, unless such word or ieetherwise defined herein or the context in whsakh wor:

or term is used herein otherwise requires, thefalg words and terms with the initial letter ottégs thereof capitalized shall have the follov

meanings:
@)
(b)

(©

(d)

(e)

()
@

(h)

0
(k)

“Act” means th«Canada Business Corporations Act or its successor, as amended from time to t

“Aggregate Contributic” means the aggregate of a Partici’s Contribution and the Corporat’s Contribution related to su
Participan’s Contribution;

“Basic Annual Sala” means the basic annual remuneration of a Particifstam the Corporation and Designated Affilie
exclusive of any overtime pay, bonuses or allowarfedether received in cash, securities or othejdg any kind whatsoeve

“Blackout Perio” means an interval of time during which (i) the theading guidelines of the Corporation restrict @remore
Participants from trading in securities of the GQogtion or (ii) the Corporation has determined thia¢ or more Participants rr
not trade in securities of the Corporati

“Blackout Period Expiry Da” means the date on which the applicable BlackoubBexpires

“Business D&” means any day on which the Stock Exchange is apemnaiding;

“Committee”shall mean the Directors or, if the Directors sted®ine in accordance with section 2.03 of the Pla®m committee «
the Directors authorized to administer the P

“Common Sharesshall mean the common shares of the Corporatioadpssted in accordance with the provisions otckrteigh
of the Plan from time to time

“Corporatio” means IAMGOLD Corporation, a corporation incorpetatinder the Act, and any successor the
“Corporatior's Contributio”” means the amount the Corporation credits a Paatitipnder section 3.04 of the Pl
“Date of Terminatio” means the date of termination of employment ordidiie of termination of a contract for servicesastin ¢
notice of termination given by the Corporation obasignated Affiliate and for greater certainty sla®t include, or mean t

expiry date of, any period of time following suchtel of termination during which the Participaniniseceipt of, or is entitled to
in receipt of, compensation in lieu of notice aihé@ation or severance compensati
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o
(m)

(n)
(0)
(P)

(@

(s)
(t)
(u)

v)

(w)

x)

“Deferred Share PI” means the deferred share plan described in asiiclef the Plan

“Designated Affiliate” means the affiliates of the Corporation designégdhe Committee for purposes of the Plan from tio
time;

“Director¢s” shall mean the board of directors of the Corporefiom time to time
“Eligible Director?” shall mean the Directors or the directors of angifeated Affiliate from time to time

“Eligible Employee” shall mean employees and officers, whether Dirsctornot, and including both f-time and pa-time
employees, of the Corporation or any Designatedidt;

“Employment Contra” means any contract between the Corporation or agsigDated Affiliate and any Eligible Employ
Eligible Director or Other Participant relating tar, entered into in connection with, the employmeinthe Eligible Employee, tl
appointment or election of the Eligible Director the engagement of the Other Participant or angrotigreement to which t
Corporation or a Designated Affiliate is a partythwiespect to the rights of such Participant irpees of a change in control of -
Corporation or the termination of employment, appoient, election or engagement of such Particiy

“Issue Pric” means, in respect of Common Shares issued frorsutneainder the Share Purchase Plan, the weighwmage pric
of the Common Shares on the Stock Exchange fopéhied in respect of which Common Shares are bisisiged from treasu
under the Share Purchase Plan, being the peritichefduring which the Aggregate Contribution of #articipant being used
purchase such Common Shares has been accumi

“Optior” shall mean an option to purchase Common Sharegegrparsuant to, or governed by, the P
“Optione(” shall mean a Participant to whom an Option has lgeamted pursuant to the Share Option F

“Option Perio” shall mean the period of time during which the ipatar Option may be exercised, including as exéehd
accordance with section 4.13 of the PI

“Other Participan” shall mean any person or corporation engaged tWde®ngoing management, consulting or other ses/fol
the Corporation or a Designated Affiliate, or angpéoyee of such person or corporation, other tharEkgible Director or a
Eligible Employee

“Participant” with respect to the Share Purchase Plan shall reaeim Eligible Employee and Other Participant anith wéspect t
the Share Option Plan, the Share Bonus Plan anDefegred Share Plan shall mean each Eligible Bire&ligible Employee ar
Other Participant

“Participant’s Contribution'means the amount a Participant elects to contrifoutiee Share Purchase Plan under section 3.0%
Plan;
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) “Plan” means this amended and restated share incentimenplzh includes the Share Purchase Plan, the Sbptien Plan, th
Share Bonus Plan and the Deferred Share |

(2) “Service Providermeans an employee or insider of the CorporaticengrDesignated Affiliate and any other person apomatior
engaged to provide ongoing management, consultingher services for the Corporation or any Dedigaiaffiliate;

(aa) “Share Bonus PI” means the share bonus plan described in artideofithe Plan
(bb) “Share Compensation Arrangen” means a stock option, stock option plan, employeekspurchase plan or any ot

compensation or incentive mechanism involving gsué or potential issue of securities of the Cafpmm to one or more Servi
Providers, including a share purchase from treasdnigh is financially assisted by the Corporatignviay of a loan, guarantee

otherwise;
(cc) “Share Option PI&” means the share option plan described in articledbthe Plan
(dd) “Share Purchase P” means the share purchase plan described in dttigle of the Plan; ar
(ee) “Stock Exchan¢” means The Toronto Stock Exchange, or, if the Comi®@bares are not then traded on The Toronto
Exchange, such other principal market upon whieh @mmmon Shares are traded as designated by thenitem from time t
time.
Section 1.02. Securities Definitionsn the Plan, the terms “affiliate”, “associate”utssidiary” and “insider’shall have the meaning giv

to such terms in th8ecurities Act (Ontario).

Section 1.03. Headings: The headings of all articles, sections and pardgrapthe Plan are inserted for convenience ofeefie only an
shall not affect the construction or interpretatigrihe Plan.

Section 1.04. Context, Construction: Whenever the singular or masculine are used irPtae, the same shall be construed as beir
plural or feminine or neuter or vice versa whemthntext so requires.

Section 1.05. References to this PlanThe words “hereto”, “herein”, “hereby”, “hereundefhereof” and similar expressions mear
refer to the Plan as a whole and not to any pdatiarticle, section, paragraph or other part hiereo

Section 1.06. Canadian Funds:Unless otherwise specifically provided, all referemto dollar amounts in the Plan are referencésatul
money of Canada.

ARTICLE TWO

PURPOSE AND ADMINISTRATION OF THE PLAN

Section 2.01 Purpose of the Plan:The Plan provides for the acquisition of Commonr8&dy Participants for the purpose of advar
the interests of the Corporation through the mditiva attraction and retention of key employees dindctors of the Corporation and Design
Affiliates and to secure for the Corporation and sfareholders of the Corporation the benefitsrenttén the ownership of Common Shares by
employees and directors of the Corporation and dheged Affiliates, it being generally recognizeattishare incentive plans aid in attract
retaining and encouraging employees and direcieesta the opportunity offered to them to acquipg@prietary interest in the Corporation.
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Section 2.02 Administration of the Plan: The Plan shall be administered by the CommitteetaedCommittee shall have full authority
administer the Plan including the authority to iptet and construe any provision of the Plan anédopt, amend and rescind such rules
regulations for administering the Plan as the Caome®imay deem necessary or desirable in ordemiplgowith the requirements of the Plan, suk
in all cases to compliance with regulatory requieats. All actions taken and all interpretations determinations made by the Committee in ¢
faith shall be final and conclusive and shall bediig on the Participants and the Corporation. Nontmer of the Committee shall be personally li
for any action taken or determination or interpietamade in good faith in connection with the P&amd all members of the Committee shal
addition to their rights as Directors, be fully f@cted, indemnified and held harmless by the Carmn with respect to any such action take
determination or interpretation made. The approgradficers of the Corporation are hereby authariaad empowered to do all things and exe
and deliver all instruments, undertakings and apfibns and writings as they, in their absolutemison, consider necessary or desirable fo
implementation of the Plan and of the rules andlagpns established for administering the Planh.cAkts incurred in connection with the Plan ¢
be for the account of the Corporation.

Section 2.03 Delegation to Committee:All of the powers exercisable hereunder by the @oes may, to the extent permitted by applic
law and as determined by resolution of the Dirextbe exercised by a committee of the Directorspis®d of not less than three Directors.

Section 2.04 Record Keeping: The Corporation shall maintain a register in wsblall be recorded:
(@) the name and address of each Optionee
(b) the number of Common Shares subge€ifitions granted to each Optionee;
(c) the aggregate number of Common Shaubgect to Options;
(d) the name and address of each Patitip the Share Purchase Plan;
(e) the Participan’ Contributions and the Corporat’s Contributions in respect of each Particip.
()] tlglle name and address of each Participant in thee&wnus Plan and the awards granted to each iparttaunder the Share Bor
an;

(9) the name and address of each Participant in theri2eff Share Plan and the awards granted to eathifart under the Defern
Share Plan; an

(h) the number of Common Shares held in safekeepinth&account of each Participant under the F

Section 2.05 Determination of Participants: The Committee shall from time to time determine Bragticipants who may participate
the Share Purchase Plan, the Share Option Plaghidwe Bonus Plan and the Deferred Share PlanCéhemittee may from time to time determr
the number of Common Shares to be issued to articiPant, and the other terms of each award grattexhch Participant, under the Share B
Plan, the number of Common Shares to be issuedlimeded to any Participant, and the other termsawh award granted to each Participant, t
the Deferred Share Plan, the Participants to wh@tio@s may be granted, the number of Common Shares made subject to and the expiry da
each Option granted to each Participant and therd#rms of each Option granted to each Particjpalhtsuch determinations to be mad:
accordance with the provisions of the Plan, anddbmmittee may take into consideration the preaadtpotential contributions of, and the serv
rendered by, the particular Participant to the sss®f the Corporation and any other factors wtiieh
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Committee deems appropriate and relevant. Notvatttihg the foregoing, an Eligible Director who @t mlso an officer of the Corporation or ¢
Designated Affiliate may only be granted Optionsmihis or her initial appointment or election, s tase may be, as a director of the Corpor
or a Designated Affiliate and such Eligible Direcshall not be eligible to be granted Options oraanual basis or otherwise other than upon f
her initial appointment or election, as the casg bw as a director of the Corporation or a Dedigghéffiliate, with “initial appointment or electi
referring to the appointment or election of suchividual as a director of the Corporation or a [Qasied Affiliate in circumstances whe
immediately prior to such appointment or electithe, individual was not a director of the Corporata a Designated Affiliate.

Section 2.06 Maximum Number of Shares:

€) Share Purchase Plan: The maximum number of ComrhareS$ made available for issue from treasury utfdeiShare Purcha
Plan shall be determined from time to time by them@ittee but, in any case, shall not exceed 2, 7®O@ommon Shares in 1
aggregate (63,693of which have been issued as of April 11, 2007) iando event shall the aggregate number of Comniares
reserved for issue from treasury pursuant to tbgigions of the Share Purchase Plan exceed 2, C06Mhmon Share

(b) Share Option Plan: The maximum number of CommoneShmade available for the Share Option Plan dfsatietermined fro
time to time by the Committee but, in any casellsta exceed 20,261,8068Common Shares in the aggregate (7,200,034 of \
have been issued as of April 11, 2007) and in remeshall the aggregate number of Common Sharesvegisfor issue pursuant
the provisions of the Share Option Plan exceedé20806 Common Shares. In addition, the aggregate numb€oonfmon Shart
reserved for issue to any one Participant uporeiegcise of Options shall not exceed 5% of the ramad Common Shares tr
outstanding

(c) Share Bonus Plan: The maximum number of CommoneShaade available for issue from treasury undeiStiere Bonus Pl
shall be determined from time to time by the Coneitbut, in any case, shall not exceed 600,000 Gom&hares (82,1440f
which have been issued as of April 11, 2007) in dggregate and in no event shall the aggregate emunfbCommon Shar
reserved for issue from treasury pursuant to tle@ipions of the Share Bonus Plan exceed the lefs#90,000 Common Shal
and 1% of the number of Common Shares then oultisigw

(d) Deferred Share Plan: The maximum number of Comntaareés made availabfor issue from treasury under the Deferred S
Plan shall be determined from time to time by tr@m@ittee but, in any case, shall not exceed 500@®dmon Shares in t
aggregate (none of which have been issued as af Kpr2007) and in no event shall the aggregatabar of Common Shar
reserved for issue from treasury pursuant to tbeigions of the Deferred Share Plan exceed thelefs500,000 Common Sha
and 1% of the number of Common Shares then oultisigwr

For purposes of this section 2.06, the number gh@on Shares then outstanding shall mean the nuaid@ommon Shares outstanding on a non-

diluted basis immediately prior to the proposedhyiet the applicable Option or issue of Common 8baas the case may be, excluding Con
Shares issued pursuant to Share Compensation Amaergs over the preceding one-year period.
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ARTICLE THREE

SHARE PURCHASE PLAN

Section 3.01 The Share Purchase PlanA share purchase plan is hereby established fgili#i Employees and Other Participants.

Section 3.02 Participants: Participants entitled to participate in the ShanecRase Plan shall be Eligible Employees or Otlaati¢pant:
who have been providing services to the Corporatioany Designated Affiliate for at least the imnately preceding 12 months. The Commi
shall have the right, in its absolute discretianwaive such 12 month period or to determine that$hare Purchase Plan does not apply ti
Eligible Employee or Other Participant.

Section 3.03 Election to Participate in Shareurchase Plan and Participant’s Contribution:

(@) Any Participant may elect to contribute money te tBhare Purchase Plan in any calendar year if #éncipant, by the da
designated by the Corporation, delivers to the Gation a written direction in form and substanagsactory to the Corporati
authorizing the Corporation to deduct from the rapmation of the Participant the Particig’s Contribution in equal instalmen

(b) The Participar's Contribution shall not be less than 1%, nor gretitan 10%, before deductions, of the Basic AnRadary of th
Participant; provided that, in the event of anytiegrant making his or her ParticipastContribution for less than a full calen
year, his or her Basic Annual Salary shall be-rated.

(c) No adjustment may be made by the Participant toPgmicipar’s Contribution until the next succeeding calendzary and the
only if a new written direction shall have beenivksled to the Corporation for such calendar ye&ie Participans Contributiol
shall be held in trust for the benefit of the Rapint for the purposes of the Share Purchase

Section 3.04 Corporation’s Contribution: At such time or times as are determined by the @atpn but in any event no later tt
December 31 in the applicable calendar year, thgp@ation will credit each Participant with an amobwequal to 75% of the Participast’
Contribution then contributed and in respect ofahhno Corporation’s Contribution has previously roeeade; provided that once the Participant’
Contribution in respect of any calendar year eqbédsof the Basic Annual Salary of the Participartguch calendar year no further Corporation’
Contribution will be made by the Corporation foetRarticipant, and with such Corporati®i€ontribution to be held in trust for the benefitthe
Participant for the purposes of the Share PurcRém®. For greater certainty, the maximum Corporesgi Contribution which may be made by
Corporation in respect of any Participant for aalendar year is 3.75% of the Basic Annual Salaryugh Participant for such calendar year.

Section 3.05 Aggregate Contribution: The Corporation shall not be required to segre¢fad¢eAggregate Contribution from its o
corporate funds or to pay interest thereon.
Section 3.06 Issue or Purchase of Shares:

@) The Committee may, in its sole discretion, deteemivhether in respect of any calendar year the aftitigs of the Corporatic

under the Share Purchase Plan will be satisfietth&yssue from treasury of Common Shares or bytinehase of Common Sha
through the facilities of the Stock Exchan
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(b)

(©

Section 3.07

(@)

At such time or times as are determined by the @aitfpn but in any event no later than as soorrastipable after December 31
the applicable calendar year, the Corporation itiler (i) issue from treasury for the accouneaéh Participant Common She
equal in value to the Aggregate Contribution oftsBarticipant held in trust as of such date basethe applicable Issue Price i
such Aggregate Contribution shall be converted @donmon Shares at the applicable Issue Pricej)addjiver to the account
each Participant Common Shares equal in numbdretomtimber of Common Share purchased through thigiéscof the Stoc
Exchange with the Aggregate Contribution (togetiith any previous unused balance of the Aggregaipetriution) of suc
Participant held in trust as of such date. If scohversion would result in the issue for the aotai a Participant of a fraction o
Common Share, the Corporation will issue only swblele Common Shares as are then issu:

The Corporation shall hold, or cause to be helg,arused balance of the Aggregate ContributionragheParticipant in trust for t
Participant until subsequently used in accordaritte tve Share Purchase Pl

Safekeeping and Delivery of Share

All Common Shares issued for, ordeted to, the account of a Participant in accordamith section 3.06 of the Plan will be h

in safekeeping and will be delivered, subject &&tise provided in the Share Purchase Plan, o Badicipant at such time or times as
determined by the Corporation upon request of #réiddpant in a form acceptable to the Corporatiémy:

(b)

0] cash dividends
(ii) options or rights to purchase additional securitiethe Corporation or any other corporation
(i) notices of meeting, proxy statements and proxieaiig meeting of holders of Common She

received in respect of any Common Shares heldfeksaping on behalf of a Participant shall be faoea to such Participant,
his or her last address according to the registntained under section 2.04 of the Plan, and ahgroor additional Comme
Shares or other securities (by way of dividend threowise) received in respect of any Common Shhetd in safekeeping ¢
behalf of a Participant shall also be held in seégling and delivered to the Participant with thivdey of the Common Shares
respect of which such additional Common Sharegt@resecurities were issued.

If there is a tak-over bid (within the meaning of ttSecurities Act (Ontario)) made for all or a portion of the outstiny Commol
Shares, then the Committee may, by resolution, maake Common Shares held in safekeeping for a Raatit immediatel
deliverable in order to permit such Common Shavdsettendered to such bid. In addition, the Conamithay, by resolution, perr
the Corporatiors Contribution to be made and Common Shares todtigeded for the then Aggregate Contribution of k
Participant prior to the expiry of any such t-over bid in order to permit such Common Sharesttebdered to such bi
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Section 3.08 Termination of Employment or Services:Unless otherwise determined by the Committee R&gicipant shall cease to
employed by, or provide services to, the Corporaéind all Designated Affiliates for any reason I{iding disability or death) or shall receive no
from the Corporation of the termination of his @rlcontract of service or employment:

(€) the Participant shall automatically cease to béledto participate in the Share Purchase F

(b) any portion of the Participe’s Contribution then held in trust for the Participahall be paid to the Participant or the estatihe
Participant;

(c) any portion of the Corporati’s Contribution then held in trust for the Participahall be returned and paid to the Corporatiod,
(d) any Common Shares then held in safekeeping foP#nticipant shall be delivered to the Participarthe estate of the Participa

Section 3.09 Election to Withdraw from Share Purchase Plan:Any Participant may at any time elect to withdrawnfi the Shai
Purchase Plan. In order to withdraw the Participanst give at least two weeksbtice to the Corporation in writing in form andbstanc
satisfactory to the Corporation directing the Cogpion to cease deducting from the Participantimueeration the Participast’ Contributior
Deductions will cease to be made commencing withfitst pay date following expiry of the two weektize. The Participarg’ Contribution wil
continue to be held in trust. On the next followthate for making the CorporatianContribution the Corporation will credit the Reigant with the
pro rata amount of the Corporation’s Contributicalculated in accordance with section 3.04 of tlam PThedelivery of Common Shares will not
accelerated by such withdrawal but will occur oa tlate on which such Common Shares would otheitwdase been issued or purchased, as the
may be, in accordance with section 3.06 of the Blehdelivered to the Participant in accordancé s&éction 3.07 of the Plan had the Participan
elected to withdraw from the Share Purchase Plan.

Section 3.10 Necessary Approvals:The obligation to issue or purchase and to delargr Common Shares in accordance with the ¢
Purchase Plan shall be subject to any necessarpwabmf any stock exchange or regulatory authdnaying jurisdiction over the securities of
Corporation. If any Common Shares cannot be issuguirchased or delivered to any Participant utigeiShare Purchase Plan for whatever re
the obligation to issue or purchase or to delivmhsCommon Shares shall terminate and any Panitgpe&ontribution held in trust for a Particip
shall be returned to the Participant without inere

ARTICLE FOUR

SHARE OPTION PLAN

Section 4.01 The Share Option Plan and Participants:A share option plan is hereby established for BlegDirectors (subject to secti
2.05 of the Plan), Eligible Employees and OthetiBipants.

Section 4.02 Option Notice or Agreement:Each Option granted to a Participant shall be exddd by a stock option notice or stock op
agreement setting out terms and conditions comsigtih the provisions of the Plan, which terms aoedditions need not be the same in each
and which terms and conditions may be changed fio to time.

Section 4.03 Exercise Price:The price per share at which any Common Share whitie subject of an Option may be purchased bl

determined by the Committee at the time the OpSagranted, provided that such price shall be ess than the closing price of the Common Si
on the Stock Exchange on the last trading day inmatelgt preceding the date of grant of such Option.
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Section 4.04 Term of Option: The Option Period for each Option shall be sucliogeof time as shall be determined by the Comm
subject to amendment by an Employment Contract/iged that, subject to section 4.13 of the Plamanevent shall an Option Period excee:
years.

Section 4.05 Lapsed Options:If Options granted under the Share Option Plarsareendered, terminate or expire without being &set
in whole or in part, new Options may be grantedecimg the Common Shares not purchased under spsadéptions.

Section 4.06 Limit on Options to be Exercised:Except as otherwise specifically provided in anypfogment Contract, in section 4.0¢
the Plan or in the stock option notice or stockaptagreement in respect of the Option, Options tmexercised (in each case to the neare:
share) during the Option Period as follows:

(@) at any time during the Option Period after the efidhe first year thereof, the Participant may pase up to one third of t
aggregate number of Common Shares subject to sptarC

(b) at any time during the Option Period after the ehthe second year thereof, the Participant maghmase an additional one thirc
the aggregate number of Common Shares subjectdo @ption plus any Common Shares not purchasedéordance wit
paragraph 4.06(a) above; &

(c) at any time during the Option Period after the exf@n of the third year thereof, the Participar@ynpurchase any Common Shi
subject to such Option not purchased in accordaitteparagraphs 4.06(a) and (b) abc

Section 4.07 Eligible Participants on Exercise:Subject to section 4.06 of the Plan, an Option bmagxercised by the Optionee in wt
at any time, or in part from time to time, durifg tOption Period, provided however that, excepithsrwise specifically provided in section 4.1
section 4.11 of the Plan or in any Employment Camifrno Option may be exercised unless the Optiah#ee time of exercise thereof is:

€)) in the case of an Eligible Employee, an officette Corporation or a Designated Affiliate or in #maployment of the Corporati
or a Designated Affiliate and has been continuoasiyofficer or so employed since the date of trgof such Option, provid:
however that a leave of absence with the approfidhe® Corporation or such Designated Affiliate $h@dt be considered
interruption of employment for purposes of the 8h@ption Plan

(b) in the case of an Eligible Director who is not atsoEligible Employee, a director of the Corponatar a Designated Affiliate a
has been such a director continuously since treafahe grant of such Option; a

(c) in the case of any Other Participant, engagedcitjrer indirectly, in providing ongoing managemeansulting or other servic
for the Corporation or a Designated Affiliate arastbeen so engaged since the date of the granttoiGption.

Section 4.08 Payment of Exercise PriceThe issue of Common Shares on the exercise of atipi®Oshall be contingent upon receip!
the Corporation of payment of the aggregate puelmike for the Common Shares in respect of whHieh@ption has been exercised by cas
certified cheque delivered to the registered offifethe Corporation together with a validly complétnotice of exercise. No Optionee or I
representative, legatee or distributee of any @pgowill be, or will be deemed to be, a holder mf £&ommon Shares with respect to which
Optionee was granted an Option unless and
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until a certificate for such Common Shares is idsteesuch Optionee under the terms of the Shar@@ptian. Subject to section 4.12 of the F
upon an Optionee exercising an Option and payiegGbrporation the aggregate purchase price foilCitvmon Shares in respect of which
Option has been exercised, the Corporation shalbas as practicable issue and deliver a certifiogpresenting the Common Shares so purchased.

Section 4.09 Acceleration on Take-over Bid:If there is a take-over bid (within the meaninglué Securities Act (Ontario)) made for all «
a portion of the outstanding Common Shares, thenGbmmittee may, by resolution, permit all Optiangstanding to become immedial
exercisable, notwithstanding section 4.06 of thenRir any term or condition of any Option in orttepermit Common Shares issuable under
Options to be tendered to such bid.

Section 4.10 Effect of Death: If a Participant or, in the case of an Other Pgugict which is not an individual, the primary initiual
providing services to the Corporation or Designatéfdiate on behalf of the Other Participant, dhdike, any Option held by such Participant or O
Participant at the date of such death shall becomgediately exercisable notwithstanding sectior640the Plan or any term or condition of s
Option, and shall be exercisable in whole or irt paty by the person or persons to whom the rigiitdie Optionee under the Option shall pas
the will of the Optionee or the laws of descent disdribution for a period of nine months (or swather period of time as is otherwise provided i
Employment Contract or the terms and conditionargf Option) after the date of death of the Optiomieprior to the expiration of the Option Pel
in respect of the Option, whichever is sooner, et only to the extent that such Optionee wagdledtio exercise the Option at the date of theh
of such Optionee in accordance with sections 4@, and 4.11 of the Plan.

Section 4.11 Effect of Termination of Employment or Services:If a Participant shall:

(€) cease to be a director of the Corporation and@ibsignated Affiliates (and is not or does notticme to be an employee there
for any reason (other than death)

(b) cease to be employed by, or provide services &oCirporation or the Designated Affiliates (andas or does not continue to b
director or officer thereof), or any corporationgaged to provide services to the Corporation orQhsignated Affiliates, for at
reason (other than death) or shall receive notioen fthe Corporation or any Designated Affiliate the termination of h
Employment Contrac

(collectively a “Termination”)except as otherwise provided in any Employment @ahor the terms and conditions of any OptionhsRarticipar
may, but only within 60 days following (i) the Daté Termination stipulated in a notice of termioatinot for cause from the Corporation or
Designated Affiliate or (ii) Termination in situatis other than a termination not for cause, exeitis Options to the extent that such Participaas
entitled to exercise such Options at the Date ofrlmation or the date of such Termination. Notwismsling the foregoing or any Employm
Contract, in no event shall such right extend belyttve Option Period.

Section 4.12 Necessary Approvals:The obligation of the Corporation to issue andwgliany Common Shares in accordance witl
Share Option Plan shall be subject to any necesggsoval of any stock exchange or regulatory aitthbaving jurisdiction over the securities
the Corporation. If any Common Shares cannot heets$o any Participant upon the exercise of andddtr whatever reason, the obligation of
Corporation to issue such Common Shares shall bateiand any exercise price paid to the Corporatisespect of the exercise of such Option
be returned to the Participant.
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Section 4.13 Extension of Option Period: Notwithstanding section 4.04 of the Plan but suttjesection 4.07 and section 4.11 of the |
the expiration date of an Option will be the dattedmined by the Committee, subject to amendmenarbfEmployment Contractinless suc
expiration date falls within a Blackout Period aithin ten Business Days after a Blackout PeriodiExpate, in which case the expiration date ol
Option will be the date which is ten Business Dafgsr the Blackout Period Expiry Date.

ARTICLE FIVE

SHARE BONUS PLAN

Section 5.01 The Share Bonus Plan:A share bonus plan is hereby established for Hégibirectors, Eligible Employees and Ot
Participants.

Section 5.02 Participants: The Committee shall have the right to determineitsnsole and absolute discretion, to issue forcast
consideration to a Participant any number of Comr8bares as a discretionary bonus subject to sumhspns and restrictions as the Commi
may determine.

Section 5.03 Necessary Approvals:The obligation of the Corporation to issue andwgliany Common Shares in accordance witl
Share Bonus Plan shall be subject to any neceaggnpvals of any stock exchange or regulatory aitthbaving jurisdiction over the securities
the Corporation. If any Common Shares cannot hedby the Corporation and delivered to any Pasiti under the Share Bonus Plan for wha
reason, the obligation of the Corporation to issueh Common Shares shall terminate.

ARTICLE SIX

DEFERRED SHARE PLAN

Section 6.01 The Deferred Share Plan:A deferred share plan is hereby established fagilidé Directors, Eligible Employees and Ot
Participants.

Section 6.02 Awards and Issue or Purchase of Sharesthe Committee shall have the right, in its sole abdolute discretion, to gr:
awards of Common Shares to Participants subjestith provisions and restrictions (including vestimgvisions) as the Committee may deterr
and to determine whether in respect of awards ofiion Shares granted in any calendar year such awalte satisfied by the issue from treas
of Common Shares or by the purchase of Common Sthilareugh the facilities of the Stock Exchange.s@en as practicable following the date
which Common Shares are to be issued or deliveredRarticipant in respect of an award of Commaoar&hgranted under the Deferred Share
the Corporation shall either (i) issue from tregstite Common Shares so awarded to such Particia(it) deliver Common Shares purcha
through the facilities of the Stock Exchange equaumber to the number of Common Shares so awaodeadch Participant.

Section 6.03 Award Notice or Agreement: Awards granted to Participants under the Deferteaté&SPlan shall be evidenced by a notic
agreement setting out terms and conditions comsigtih the provisions of the Plan, which terms aoedditions need not be the same in each
and which terms and conditions may be changed fio to time.

Section 6.04 Acceleration on Take-Over Bid:If there is a take-over bid (within the meaningttoé Securities Act (Ontario)) made for &
or a portion of the outstanding Common Shares, therCommittee may, by resolution, accelerate avgras granted under the Deferred Share
and issue or deliver any Common Shares issualdeliverable to Participants in respect of awardsggd under the Deferred Share Plan in orc
permit such Common Shares to be tendered to sdch bi
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Section 6.05 Effect of Death: If a Participant or, in the case of an Other Pgudict which is not an individual, the primary initiual
providing services to the Corporation or Designasdfiliate on behalf of the Other Participant, shdle, any Common Shares to which s
Participant was entitled in respect of an awarchiggéh under the Deferred Share Plan as of the dateath shall be delivered as soon as practi
thereafter and, except, as otherwise provided ynEEmployment Contract or in the notice or agreemefgrred to in section 6.03 of the Plan ¢
otherwise determined by the Committee, such Ppditi shall thereafter cease to be entitled to qpatie in the Deferred Share Plan and
entittement to thereafter receive any other Comi@bares under the Deferred Share Plan shall terenimith effect as of the date of death of <
Participant.

Section 6.06 Effect of Termination of Employment or Services:If a Participant shall:

€) cease to be a director of the Corporation and@ibsignated Affiliates (and is not or does notticme to be an employee there
for any reason (other than disability or death)

(b) cease to be employed by, or provide services &oCirporation or the Designated Affiliates (andas or does not continue to b
director or officer thereof), or any corporationgaged to provide services to the Corporation orlhsignated Affiliates, for at
reason (other than retirement, disability or death¥yhall receive notice from the Corporation oy &esignated Affiliate of tr
termination of his Employment Contra

unless otherwise determined by the Committee agratise provided in any Employment Contract or tbéae or agreement referred tc
section 6.03 of the Plan, such Participant shalkeeo be entitled to participate in the Deferredr8 Plan and any entitlement to rec
Common Shares under the Deferred Share Plan shalinate with effect as of such date.

Section 6.07 Necessary Approvals:The obligation of the Corporation to issue or pas#and deliver any Common Shares pursuant
Deferred Share Plan shall be subject to any negeaparovals of any stock exchange or regulatotii@ity having jurisdiction over the securities
the Corporation. If any Common Shares cannot heet®r purchased or delivered to any Participadeunhe Deferred Share Plan for what
reason, the obligation of the Corporation to issupurchase or deliver such Common Shares shalinate.

ARTICLE SEVEN

WITHHOLDING TAXES

Section 7.01 Withholding Taxes: The Corporation or any Designated Affiliate mayeasuch steps as are considered necess
appropriate for the withholding of any taxes whitte Corporation or any Designated Affiliate is riegd by any law or regulation of a
governmental authority whatsoever to withhold immection with any Option, Common Share or otherefieminder the Plan including, withc
limiting the generality of the foregoing, the witiiling of all or any portion of any payment or thighholding of the issue of Common Shares t
issued upon the exercise of any Option, until dirk as the Participant has paid the Corporatioanygr Designated Affiliate any amount which
Corporation or the Designated Affiliate is requitedvithhold with respect to such taxes.
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Section 8.01

Section 8.02

ARTICLE EIGHT

GENERAL

Effective Time of Plan: The Plan shall become effective upon a date toeberishined by the Directors.

Issuances to Insidersin no event shall any security based compensati@mgement (within the meaning of section &3

the Company Manual of The Toronto Stock Exchanganasnded or superseded from time to time), togetitarall other previously established :
proposed security based compensation arrangentethis Gorporation, result in:

@)

(b)

Section 8.03

(@)

the number of Common Shares reserved for issue tireasury at any time pursuant to Options grargeiddiders exceethg 10%
of theissued anwoutstanding Common Shares;

the issue from treasury to insiders, within a oparyperiod, of a number of Common Shares whichezkd®% of théssued an
outstanding Common Shart

@

(ii)

Suspension, Termination or Amendments : The Committee shall have the right

without the approval of the shatdbos of the Corporation, to

suspend or terminate (and tc-instate) the Share Purchase Plan, the Share Optam the Share Bonus Plan or
Deferred Share Plan, a

make the following amendments to the F

A.

any amendment of a “housekeepimgiture, including, without limitation, amending twerding of any provisic
of the Plan for the purpose of clarifying the meanof existing provisions or to correct or supplemany
provision of the Plan that is inconsistent with aogher provision of the Plan, correcting grammatioe
typographical errors and amending the definitiomstained within the Plai

any amendment to comply with the rules, policiastruments and notices of any regulatory autheoityhich the
Corporation is subject, including the Stock Exclengr to otherwise comply with any applicable law
regulation,

any amendment to the vesting provisions of the &Rarrchase Plan, the Share Option Plan or the @df&har
Plan,

other than changes to the expiration date andxbecise price of an Option as described in subpapdm8.03(b)
(iii) and subparagraph 8.03(b)(iv) of the Plan, amyendment, with the consent of the Optionee, ¢otéhms ¢
any Option previously granted to such Optionee utite Share Option Pla

any amendment to the provisions concerning thecefié the termination of a Participans’employment ¢

services on such Participans 'status under the Share Purchase Plan, the Shates Blan or the Deferred Sh
Plan,
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F. any amendment to the provisions concerning theeffethe termination of an Optionee position, employme
or services on such Option’ s status under the Share Option P

G. any amendment to the categories of persons whBat&ipants

H. any amendment to the contribution mechanics oft@re Purchase Ple

I any amendment respecting the administration oremphtation of the Plan, al

J. any amendment to provide a cashless exercise éetiwany Option or the Share Option Plan, provithed sucl

amendment ensures the full deduction of the nunobemderlying Common Shares from the total numbk
Common Shares subject to the Share Option |

and
(b) with the approval of the shareholders of the Capon by ordinary resolution, to make any amendmenthe Plan nc

contemplated by paragraph 8.03(a) of the Planudict, but not limited t

0] any change to the number of Common Shares isstiaite treasury under the Plan, including an incre@sthe fixec
maximum number of Common Shares or a change fréired maximum number of Common Shares to a fixedimam
percentage, other than an adjustment pursuanttose.08, of the Plar

(ii) any amendment which would change the number of galysut in section 4.13 of the Plan with resped¢he extension
the expiration date of Options expiring during mmediately following a Blackout Perio

(i) any amendment which reduces the exercise priceyiOption, other than an adjustment pursuant ttise8.08 of th:
Plan,

(iv) any amendment which extends the expiry date of @io® other than as then permitted under the SBat®n Plan

v) any amendment which cancels any Option and repkogs Option with an Option which has a lower eisergrice, othe
than an adjustment pursuant to section 8.08 oPtae,and

(vi) any amendment which would permit Options to bedimmed or assigned by any Participant other traallowed b

subsection 8.04 of the Pl.

Notwithstanding the foregoing, aramendment to the Plan shall be subject to the peacdiall required regulatory approvals includinvgthout
limitation, the approval of the Stock Exchange.

Section 8.04

Non-Assignable:No rights under the Plan and no Option awardedyauntsto the provisions of the Plan are assignat

transferable by any Participant other than purst@atwill or by the laws of descent and distribati
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Section 8.05 Rights as a ShareholderNo Optionee shall have any rights as a shareholidére Corporation with respect to any Comi
Shares which are the subject of an Option. No @ptoshall be entitled to receive any dividendstribigions or other rights declared
shareholders of the Corporation for which the rdaate is prior to the date of issue of certifisatpresenting Common Shares

Section 8.06 No Contract of Employment: Nothing contained in the Plan shall confer or bended to confer upon any Participant
right to continue in the employment of, or to pdwiservices to, the Corporation or any Designatifitiate nor interfere or be deemed to interfer
any way with any right of the Corporation or anysigmated Affiliate to discharge any Participantay time for any reason whatsoever, witl
without cause. Participation in the Plan by a Bgrdint shall be voluntary.

Section 8.07 Consolidation, Merger, etc.:If there is a consolidation, merger or statutoryalgamation or arrangement of the Corpore
with or into another corporation, a separationhaf business of the Corporation into two or moréieator a transfer of all or substantially alltbg
assets of the Corporation to another entity:

@) each Participant for whom Common Shares are hekhiekeeping under the Share Purchase Plan shelveeon the date tr
Common Shares would otherwise be delivered to Hrédipant the securities, property or cash whioh Participant would ha
received upon such consolidation, merger, amalgamaarrangement, separation or transfer if theti€pant had held tt
applicable number of Common Shares immediately poiguch event; an

(b) upon the exercise of an Option under the Shareo®jRlan the holder thereof shall be entitled t@inexthe securities, property
cash which the holder would have received upon sacisolidation, merger, amalgamation, arrangensagaration or transfer
the holder had exercised the Option immediatelprptd the effective time of such event, unless @mnmmittee otherwis
determines the basis upon which such Option sleadiXercisable

Section 8.08 Adjustment in Number of Shares Subject to the Planin the event there is any change in the CommoneSharhether k
reason of a stock dividend, consolidation, subdivisreclassification or otherwise, an appropriatgustment shall be made to the awards gri
under the Plan by the Committee, including withouitation, in:

€) the number of Common Shares availabtter the Plan;
(b) the number of Common Shares subgeany Option; and
(c) the exercise price of the Common 8aubject to Options.

If the foregoing adjustment shall result in a firaeal Common Share, the fraction shall be disreggrdll such adjustments shall be conclusive,
and binding for all purposes of the Plan.

Section 8.09 Securities Exchange Take-over Bidin the event that the Corporation becomes the stibjea takesver bid (within th
meaning of theSecurities Act (Ontario)) pursuant to which 100% of the outstagddommon Shares are acquired by the offeror edhectly or as
result of the compulsory acquisition provisionstloé Act, and where consideration is paid in whaléngpart in equity securities of the offeror,
Committee may send notice to all Optionees reqggitivrem to surrender their Options within 10 dayshef mailing of such notice, and the Optior
shall be deemed to have surrendered such Optiotieedenth day after the mailing of such noticenaitt further formality, provided that:
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@) the Committee delivers with such notice an irredeand unconditional offer by the offeror to graegpplacement options to tl
Optionees on the equity securities offered as denation;

(b) the Committee has determined, in good faith, thehsreplacement options have substantially the saoo@omic value as t
Options being surrendered; a

(c) the surrender of Options and the granting of reptaent options can be effected on a tax free raflbasis under thincome Tax
Act (Canada)
Section 8.10 No Representation or Warranty: The Corporation makes no representation or warrastyp the future market value of

Common Shares issued or delivered in accordantetiétprovisions of the Plan.

Section 8.11 Participation through RRSP’s and Holding Companies:Subject to the approval of the Committee, an Eligbmployee ¢
Eligible Director may elect, at the time rights@ptions are granted under the Plan, to participatke Plan by holding any rights or Options grd
under the Plan in a registered retirement saviteys @stablished by such Eligible Employee or Elgjibirector for the sole benefit of such Eligi
Employee or Eligible Director or in a personal hingglcorporation controlled by such Eligible Empleyar Eligible Director. For the purposes of
section 8.11, a personal holding corporation shalldeemed to be controlled by an Eligible Emplogeé&ligible Director if (i) voting securitie
carrying more than 50% of the votes for the electd directors of such corporation are held, othsevthan by way of security only, by or for
benefit of such Eligible Employee or Eligible Ditec and the votes carried by such voting securiiesentitled, if exercised, to elect a majorit
the board of directors of such corporation, andafli of the voting and equity securities of suanporation are directly or indirectly held, othese
than by way of security only, by or for the benefitsuch Eligible Employee or Eligible Director dadhis or her spouse, children or grandchilc
In the event that an Eligible Employee or Eligibligector elects to hold the rights or Options geahtinder the Plan in a registered retirement sa
plan or personal holding corporation, the provisiofithe Plan shall continue to apply as if thegjilsle Employee or Eligible Director held such rig
or Options directly.

Section 8.12 Compliance with Applicable Law: If any provision of the Plan or any Option contnags any law or any order, policy, by-
law or regulation of any regulatory body havinggdiction over the securities of the Corporatidrert such provision shall be deemed to be ame
to the extent necessary to bring such provisiam é@eimpliance therewith.

Section 8.13 Interpretation: This Plan shall be governed by and construed inrdemce with the laws of the Province of Ontario.
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Exhibit 99.3

IAMGOLD CORPORATION €omputershare

Bth Foor, 100 Uneearsity Avenue
Torento, Ontario Mad 21
wiww.computershare.com

Security Class

Holder Account Number

Fold

Form of Proxy - Annual Meeting of Shareholders to be held on May 15, 2008

This Form of Proxy is solicited by and on behalf of Management.

Notes to proxy

1. Ewery holder has the right b appoint some other person or company of their choice, who need not be a holder, to attend and act on their behall at the meeting. f you wish to
appoint a parson or company otherthan the parsons whose names are printed berain, please insert the name of your chesen proxyholder in the space provided (see reversal.,

2. Ifthe sacusities ars mgistaredin the name of moes than oa owner (for example, joind ownarship, nuslaes, axeculors, ede), then gl hose mgisiared should sign his proay. If you am volng
on bahalf of a corpomlion or ancher individual you may ba m:[uumu:lfmprw & documeniation avidendng your power Yo sgn fis proxy with Sgning capadiy stated.

This proay should be signad In B axact manne as the name appears on fe proxy.
111his groocy 15 pod dafed, 1 wil ba deamed Yo baar ha dale on whidh 11k maled by Managamant io tha holdar.

The securities represented by this proxy will be voted as directed by the holder, howewver, if such a direction is not made In respect of any matter, this proxy will be voted as
recommended by Managament,

The sacurifes raprasentad by this prooy will be voled or withhald fom wding, in accordance with fe instructions of he holder, on any ballol iad may be callad for and, if the hdidar has
spacifad a choca with resped to any matler o be acted on, e securifes wil be woled acoondingly.

7. This prowy confers discredfonary aufhonly in ragpeciof amendmends 1o matiers idenifiad in the Nefce of Maalng or olher matlers thatmay propery coma bafore the maeating.
8. This proxy should be raad in conjunction with the accompanying documeniation provided by Management.
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Proxies submitted must be received by 5:00 pm, Eastern Time, on May 13, 2008,

VOTE USING THE TELEPHONE OR INTERNET 24 HOURS A DAY 7 DAYS A WEEK!

=1
i =
s, To Vote Using the Telephone o To Vote Using the Internat
\¢

« Cal ha numbar istad BELOW from a louch lona » Go o tha foliowing wab site:
{daghona. wharw Invesiorecle.com

1-866-732-VOTE (8683) Toll Free

If you vote by telephone or the Internet, DO NOT mail back this proxy.
Voting by mail may be the only meted for securifas hald in the name of a coporalion or sacurifes baing wolad on babalf of andher individud.

Voting by mail or by Internet are $ie only mefhods by which a holdar may appoind a parson as prosyholder olher fan (he Managemeninominaes named on the reverss of this proay . Insiead of
malling {his proay, you may dhoose me oftha two voling meheds oullined abova o vole s progy.

Ta vota by talephone or the Internet, you will need to provide your CONTROL NUMBER, HOLDER ACCOUNT NUMBER and ACCESS NUMBER listed below,
CONTROL NUMEER HOLDER ACCOUNT NUMEER ACCESS NUMEER
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Appointment of Proxyholder

The undersigned shareholder(s} of |lAMGold Corparation {the "Corparation”) Print the name of the person you ate

hereby appoint{s) Wiliam D. Pughese, Charman and a diraclor of the Corporation appointing if this person is someone

o, Eaffing him, Joseph F. Conway, Prasident, CEQ and a director ofthe Corporation oR other than the Managemant
HMominees listed herein,

a5 mylour proxyhadar with Tull powar of subslitition and o vole In acoordancs with (he following direction (of Il no direcfons have bean givan, as the promholder seas 8} and all other
matiers fal may propady come before the amual meding (ha "Maatng”) of he shaoholdars of 1AM GOLD Corporadion (e "Corporation”) o be haid & Tomnto Beard of Trade, Rooms A o
D, 4th Fioee, First Caradian Place, 77 Adelaide SireetWes!, Taonto, Onario on Thussday, May 15, 2008 at 300 p.m. (Toronle lime) and a1 any adjournmant hered,

VOTING RECOMMEND ATIONS ARE INDICATED BY [gfe], |Fety i 3nj i 30§ OVER THE BOXES.

1. Election of Directors B withhold
Maragamean! recommends fal you vole FOR all of the nominees listed in the accompanying Managemen! Informaton Clrmular, |:| D

Wode FOR or WITHHOLD for al nominess propesed by Managemen

B withhold

2. Appointment of Auditors
Appoiniment of KPMG LLP Charterad Accourtants, as audlors of the Corpomtion for fie ansuing year and authodzing tha directons 1o fix thar remunaration. D D
Authorized Sign;tura{s} - This section must be completed ~ Stgnaturels) Do
for your instructions to be executed.
1We auhorize you 1o act In acoordancs with mylour instructions et out abova. IWe hereby ,’ ’
revaioe any prony previcusly given with mspect 1o the Mealng. If no voling instructions ane
indicated above, this Proxy will be voted as recommendad by Managameant,
Interim Financial Statements Annual Report
Mak this box if vou would ke lo recefve inferim Snandal shiements and accompanying Mark tis baat if vou would ROT like lo recelva e Annua D
Maragamenfs Discussion and Analyss by mail. ﬁggﬂaﬂ;xw Managamen(s Discussion and

=5 by mall

1 you are not mailing back your proxy, you may register online i recaive fe above Snandal rapont(s) by mal at waw compulershara. com/mailingfist.
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