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IAMGOLD CORPORATION

NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDER S

NOTICE IS HEREBY GIVEN that an annual anspecial meeting (the "Meeting") of the sharehdd#rlAMGold Corporation (the
"Corporation") will be held at The TSX Conferencentre, The Exchange Tower, 130 King Street Westpto, Ontario on Monday,
May 16, 2005, at 4:00 p.m. (Toronto time) for tbddwing purposes:

1. to receive and consider the annual report of managéto the shareholders and the audited consetidatancial statements of the
Corporation for the year ended December 31, 2004l report of the auditors thereon;

2. to consider and, if deemed appropriate, to pagh, eviwithout variation, a resolution approving therease in the number of common
shares of the Corporation which may be issued pmtsto the share option plan comprising part ofdin@re incentive plan of the
Corporation;

3. to consider and, if deemed appropriate, to pagh, eviwithout variation, a resolution confirmingethepeal of the existing general by-

law of the Corporation and the adoption of a newegal by-law of the Corporation;
4, to elect directors of the Corporation for the engujear;

5. to appoint KPMG LLP, Chartered Accountants, as tausliof the Corporation for the ensuing year anduihorize the directors to fix
their remuneration; and

6. to transact such other business as may properlg dmfore the Meeting or any adjournment or postpem thereof.

Particulars of the foregoing matters atdath in the accompanying management informatiocular. Only shareholders of record at
close of business on April 1, 2005 are entitlecetteive notice of the Meeting and any adjournmepostponement thereof.

Shareholders who are unable to be present in persat the Meeting are requested to complete, dategsi and return, in the
envelope provided for that purpose, the enclosed fim of proxy. In order to be voted, proxies must beeceived by IAMGold
Corporation, c/o its registrar and transfer agent,Computershare Trust Company of Canada, by no latethan 5:00 p.m. (Toronto time)
on May 12, 2005 or, in the case of any adjournmeior postponement of the Meeting, by no later than 48ours (excluding Saturdays,
Sundays and holidays) before the time for the adjamed or postponed Meeting.

DATED at Toronto, Ontario as of thi'4lay of April, 2005.
BY ORDER OF THE BOARL

(Signed) "Joseph F. Conway "

JOSEPH F. CONWAY
President and Chief Executive Offic




IAMGOLD CORPORATION

MANAGEMENT INFORMATION CIRCULAR

GENERAL PROXY INFORMATION
Solicitation of Proxies

The information contained in this managenigiormation Circular (this "Circular") is furnigd in connection with the solicitation of
proxies to be used at the annual and a speciaimgdgte "Meeting") of the shareholders of the IABIG Corporation (the "Corporation") to
be held at The TSX Conference Centre, The Exchaoger, 130 King Street West Toronto, Ontario on day, May 16, 2005 at 4:00 p.m.
(Toronto time), for the purposes set out in theoagganying notice of the Meeting (the "Notice of Mieg").

It is expected that the solicitation of xies for the Meeting will be made primarily by mdibwever, directors, officers and employee
the Corporation may also solicit proxies by telapiaelecopier or in person in respect of the Meelihe solicitation of proxies for the
Meeting is being made by or on behalf of the direcrs and management of the Corporation and the Corp@ation will bear the costs of
the solicitation of proxies for the Meeting.In addition, the Corporation will reimburse brokersd nominees for their reasonable expenses ir
forwarding proxies and accompanying materials toefieial owners of the common shares of the Cotpmmgthe "Common Shares").

Voting by Proxies

Enclosed with this Circular is a form obgy. The persons named in the enclosed form ofypan& officers and/or directors of the
CorporationA shareholder of the Corporation may appoint a peren (who need not be a shareholder of the Corporatig) other than
the persons already named in the enclosed form ofgxy to represent such shareholder of the Corporatin at the Meeting by striking
out the printed names of such persons and insertintpe name of such other person in the blank spaceqvided therein for that
purpose.In order to be valid, a proxy must be received bynputershare Trust Company of Canada, 9th Flo@ Urtiversity Avenue,
Toronto, Ontario M5J 2Y1, no later than 5:00 p.forpnto time) on May 12, 2005 or, in the eventmfag@journment or postponement of the
Meeting, no later than 48 hours (excluding Satusgd&®undays and holidays) before the time for hgldie adjourned or postponed Meeting.

In order to be effective, a form of proxyshbe executed by a shareholder exactly as lisraname appears on the register of
shareholders of the Corporation. Additional exemuthstructions are set out in the notes to thmfof proxy. The proxy must also be dated
where indicated. If the date is not completed pioxy will be deemed to be dated on the day on whiwas mailed to shareholders.

The management representatives designatbe ienclosed form of proxy will vote the Commdra&s in respect of which they are
appointed proxy in accordance with the instructiofithe shareholder as indicated on the proxy dilde shareholder specifies a choice with
respect to any matter to be acted upon, the Con8hanes will be voted accordingly the absence of such direction, such Common
Shares will be voted by the management representaéis named in such form of proxy in favour of eachfahe matters referred to in
the Notice of Meeting and will be voted by such repsentatives on all other matters which may come liere the Meeting in their
discretion.




The enclosed form of proxy, when propeityned, confers discretionary voting authority oogh persons designated therein with res
to amendments or variations to the matters idextifin the Notice of Meeting and with respect toeottmatters which may properly come
before the Meeting. At the date of this Circulagmagement of the Corporation does not know of agh amendments, variations or other
matters However, if such amendments, variations or other ntgers which are not now known to management of th€orporation
should properly come before the Meeting, the pers@named in the enclosed form of proxy will be authized to vote the Common
Shares represented thereby in their discretion.

Non-Registered Shareholders

Only registered shareholders of the Conpamaor the persons they appoint as their proxdes.entitled to attend and vote at the Mee
However, in many cases, Common Shares benefiagalhed by a person (a "Non-Registered Shareholdeg"yegistered either:

@) in the name of an intermediary (an "Intermediaryith whom the Non-Registered Shareholder dealespect of the Common
Shares (Intermediaries include, among others, hanls companies, securities dealers or brokerstees or administrators of
a self-administered registered retirement savihgs, pegistered retirement income fund, registeacation savings plan and
similar plans); or

(b) in the name of a clearing agency (such as The Gam&xepository for Securities Limited, in Canadad ghe Depositary Trust
Company, in the United States) of which the Intediaey is a participant.

In accordance with the requirements of &f®l Instrument 54-101 of the Canadian Securitiésifvistrators, the Corporation has
distributed copies of the Notice of Meeting, thisc@lar and its form of proxy (collectively the "M#&ng Materials") to the Intermediaries and
clearing agencies for onward distribution to NorgRtered Shareholders. Intermediaries are reqtiréatward the Meeting Materials to
Non-Registered Shareholders unless the Non-Regis&hratkholders have waived the right to receive thetarmediaries often use service
companies to forward the Meeting Materials to NaegRtered Shareholders. Generally, Non-RegistehadeBolders who have not waived
the right to receive Meeting Materials will either:

(@) be given a voting instruction formhich is not signed by the Intermediaryand which, when properly completed and signed
by the Non-Registered Shareholder agttirned to the Intermediary or its service company, will constitute voting
instructions (often called a "voting instructionf@’) which the Intermediary must follow. Typicallthe voting instruction for
will consist of a one page pre-printed form. Somes, instead of the one page pre-printed formydtiag instruction form
will consist of a regular printed proxy form accamnped by a page of instructions which containsnaoreable label with a bar-
code and other information. In order for the forhpmxy to validly constitute a voting instructiéorm, the Non-Registered
Shareholder must remove the label from the ingtostand affix it to the form of proxy, properlyroplete and sign the form
of proxy and submit it to the Intermediary or i&s\sce company in accordance with the instructiointhe Intermediary or its
service company; or




(b) be given a form of proxwhich has already been signed by the Intermediar(typically by a facsimile, stamped signatui
which is restricted as to the number of Common &hbeneficially owned by the Non-Registered Shddehndout which is
otherwise not completed by the Intermediary. Beedhs Intermediary has already signed the fornratyy this form of prox
is not required to be signed by the Non-Regist&ieareholder when submitting the proxy. In this cése Non-Registered
Shareholder who wishes to submit a proxy shoulgeny complete the form of proxy and deposit itw@omputershare Trust
Company of Canada, 8th Floor, 100 University Averiigronto, Ontario M1B 2Y4.

In either case, the purpose of these proesds to permit Non-Registered Shareholdersrertithe voting of the Common Shares they
beneficially own. Should a Non-Registered Sharedtoleho receives either a voting instruction fornradorm of proxy wish to attend the
Meeting and vote in person (or have another peasiemd and vote on behalf of the Non-Registeredebimdder), the Non-Registered
Shareholder should strike out the names of theopersamed in the form of proxy and insert the NewiRered Shareholder's (or such other
person's) name in the blank space provided ohercase of a voting instruction form, follow theeditions indicated on the forrim either
case, Non-Registered Shareholders should carefuligilow the instructions of their Intermediaries and their service companies,
including those regarding when and where the votingnstruction form or the proxy is to be delivered.

Revocation of Proxies

A registered shareholder of the Corporatitno has submitted a proxy may revoke it by: (g)aditing an instrument in writing signed
the registered shareholder or by an attorney aiztbabin writing or, if the registered shareholdeaicorporation, by a duly authorized officer
or attorney, either (i) at the registered officate# Corporation (5th Floor, 220 Bay Street, Toop@ntario M5J 2W4) at any time up to and
including the last business day preceding the dalyeoMeeting, or (ii) with the Chairman of the Mieg prior to the commencement of the
Meeting on the day of the Meeting; (b) transmitfibg telephonic or electronic means, a revocatiat tcomplies with (i) or (ii) above and tl
is signed by electronic signature provided thatrtieans of electronic signature permit a reliabkemeination that the document was created
or communicated by or on behalf of the registetataholder or the attorney, as the case may He) or any other manner permitted by law.

A Non-Registered Shareholder who has subché proxy may revoke it by contacting the Intediagy through which the Non-
Registered Shareholder's Common Shares are helidléowling the instructions of the Intermediary pesting the revocation of proxies.

VOTING SECURITIES AND PRINCIPAL HOLDERS THEREOF
Description of Share Capital and Quorum

The Corporation is authorized to issue mlimited number of Common Shares. Each Common Shatides the holder of record thereof
to one vote per Common Share at all meetings ofltlaeeholders of the Corporation. As at the clddmisiness on April 1, 2005, there were
146,116,102 Common Shares outstanding. The presémwe persons entitled to vote thereat, eithestegeholders or proxyholders, and
holding or representing more than ten per cerfi®@@ommon Shares entitled to vote thereat will tarie a quorum for the Meeting.
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Record Date

The directors of the Corporation have fixgatil 1, 2005 as the record date for the determndmeaof the shareholders entitled to receive
notice of the Meeting. Shareholders of the Corpomnadf record at the close of business on Apr2d05 will be entitled to vote at the Meeti
and at all adjournments or postponements thereof.

Ownership of Securities of the Corporation

As at April 1, 2005 to the knowledge of tlieectors and officers of the Corporation, no parer company beneficially owned, directly
or indirectly, or exercised control or directionesvmore than ten per cent of the votes attachadl &6 the Common Shares then outstanding.

BUSINESS OF THE MEETING
Election of Directors

At the Meeting, shareholders of the Corfiorawill be asked to elect nine directors for #resuing year. Each director so elected will
hold office until the close of the next annual nregbf the shareholders of the Corporation follogvimis election or until his successor is
elected or appointed. The persons named in thessdform of proxy intend to vote for the electafithe nominees whose names are set
forth below, unless the shareholder of the Corpamatho has given such proxy has directed thaCitimmon Shares represented by such
proxy be withheld from voting in respect of theatien of directors of the Corporation. Managemeithe Corporation does not contemplate
that any of the nominees will be unable to serva disector of the Corporation for the ensuing ybawever, if that should occur for any
reason at or prior to the Meeting or any adjourninoempostponement thereof, the persons named iartbl®sed form of proxy have the right
to vote the proxy for the election of the remainnmaninees and may vote in their discretion fordleetion of any person or persons in place
of any nominees unable to serve.

The following table sets forth the name hiaipality of residence and principal occupatiorearployment of, year they first became a
director of the Corporation and number of Commoargs beneficially owned, directly or indirectly, mrer which control or direction is
exercised, by, each nominee for election as atdiret the Corporation. Information as to the numiieCommon Shares beneficially owned,
directly or indirectly, or over which control orrdction is exercised by the nominees for elect®mdieectors of the Corporation is in each case
based upon information furnished by the respectominee and is as at April 1, 2005.

Number of Common
Shares Beneficially

Year First Owned, Directly or
Became a Indirectly, or Over
Name and Director of which Control or
Municipality of Residence Principal Occupation or Employment the Corporation Direction is Exercisec
WILLIAM D. PUGLIESE ® Chairman of the Corporation 199( 10,587,524)
Aurora, Ontaric
JOHN A. BOULTBEEW(13) Executive Vice President and Chief 199¢ 5,000(5)

Financial Officer

Toronto, Ontario . -
The Ravelston Corporation Limite
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DEREK BULLOCK ®O® President, Delitova Corporation (mining i 199/ 18,38:(6)
Bobcaygeon, Ontari mineral resources consulting company)
DONALD K. CHARTER @®) Chairman and Chief Executive Officer, 200¢: 2,800(M
Toronto. Ontario Dundee Securities Corporation (investmi
' dealer), and Executive Vice President,

Dundee Wealth Management Inc. and

Dundee Bancorp Inc. (investment

management companie
JOSEPH F. CONWAY President and Chief Executive Officer of 200z 142,768)
Toronto, Ontaric Corporation
W. ROBERT DENGLER4 Professional Engineer; Vice-Chairman, 200t ©)
Au’rora Ontaric Dynatec Corporation
STEPHEN FREEDHOF[)(15) Chartered Accountant; Self-employed 200~ (10)
Toronto. Ontaric Financial Planner and consultant
MAHENDRA NAIK D@ President and Chief Executive Officer, 200C 251,90411)
Markham. Ontario Yellow Online Inc. (publishing and on-Ilin

' directory company
ROBERT A. QUARTERMAIN®®) President, Silver Standard Resources In 2002 70,00((12)
Vancouver, British Columbi (resource company)
(1) Member of the Audit Committee.
) Member of the Compensation Committee.
3) Member of the Corporate Governance Committee.
4) Mr. Pugliese also holds options to purchase 470@@@mon Shares pursuant to the share option plapiesing part of the share incentive plan of thepgooation.
(5) Mr. Boultbee also holds options to purchase 9006Mmmon Shares pursuant to the share option plapiisimg part of the share incentive plan of thef@oation.
(6) Mr. Bullock also holds options to purchase 90,0@n@on Shares pursuant to the share option plan gsimg part of the share incentive plan of the @ogpion.
@) Mr. Charter also holds options to purchase 138@0®mon Shares pursuant to the share option plapiisimg part of the share incentive plan of the@oation.
(8) Mr. Conway also holds options to purchase 720,001@on Shares pursuant to the share option plan gsimg part of the share incentive plan of the Goapion and is entitled
to be issued an aggregate of 6,652 Common Shaeesadwo year period under the share bonus plasupnt to a restricted share award granted to Mnw@y.

9) Mr. Dengler also holds options to purchase 50,00@on Shares pursuant to the share option plan risimgp part of the share incentive plan of the Gogtion.
(10) Mr. Freedhoff also holds options to purchase 5000Mmmon Shares pursuant to the share option plapsing part of the share incentive plan of thep@oation.
(11) Mr. Naik also holds options to purchase 490,000 @mm Shares pursuant to the share option plan cemgrpart of the share incentive plan of the Coafion.
(12) Mr. Quartermain also holds options to purchase®3Common Shares pursuant to the share optioncplaprising part of the share incentive plan of@oeporation.

(13) Mr. Boultbee is a director of Argus Corporation liied and was a director of Hollinger Inc. until Nwuber 18, 2004. Both of those companies have laeehcontinue to be, the
subject of management and insider cease tradesosiere respectively June 3 and June 1, 2004 mg@lom the inability of those companies to filedncial statements because

of the failure of their United States publicly-teatisubsidiary, Hollinger International Inc., tcefits financial statements.

(14) Mr. Dengler was appointed as a director of the Gaapon on April 1, 2005.

(15) Mr. Freedhoff was appointed as a director of thep@mtion on April 1, 2005.




The Corporation does not have an execuativemittee.

During the past five years, each of thedaing individuals has held his present princigaupation or a similar position with his pres
employer or its predecessors or affiliates exceptVr. Pugliese who, prior to January 2003, wage€Chxecutive Officer of the Corporation;
Mr. Boultbee who, prior to November 2004, was ExeeuVice President of Hollinger Inc., a publishiogmpany; Mr. Conway who, prior to
January 2003, was President and Chief Executivie@fdf Repadre Capital Corporation ("Repadre'in{aing company); Mr. Dengler who
prior to 2005 was President and Chief Executivad@ifof Dynatec Corporation; and Mr. Naik who, prio January 2000, was Chief
Financial Officer of the Corporation.

Appointment of Auditors

Unless authority to do so is withheld, ffeesons named in the accompanying proxy intenate for the appointment of KPMG LLP,
Chartered Accountants, as auditors of the Corpmratntil the close of the next annual meeting afrsholders or until its successor is
appointed and to authorize the directors to fixrthemuneration. KPMG LLP has been the auditothef €orporation since June 18, 1998.

For the year ended December 31, 2004, dipdZation paid KPMG LLP total fees of $630,200e%6 fees consisted of $284,400 for
audit fees, $32,400 for tax-related services, é8&B$00 for audit-related fees mostly in respeqiroposed transactions with Wheaton River
Minerals Ltd. and Gold Fields Limited.

Approval to Increase Number of Common Shares Issudb Under the Share Incentive Plan

At the Meeting, it is proposed that thershalders of the Corporation approve an amendneettiet share incentive plan of the
Corporation (the "Share Incentive Plan") to incestiee maximum number of Common Shares which magderved for issue thereunder.
The Share Incentive Plan consists of a share psecplan (the "Share Purchase Plan"), a share lpagthe "Share Bonus Plan") and a
share option plan (the "Share Option Plan"). Furithirmation regarding the Share Incentive Plaseisout below under the subheading
"Share Incentive Plan".

Currently, a maximum of 750,000 Common 8hkanay be issued under the Share Purchase Plaxijmaum of 600,000 Common
Shares may be issued under the Share Bonus Planraagimum of 9,250,000 Common Shares may be issuger the Share Option Plan,
resulting in a maximum of 10,600,000 Common Shheésg issuable under the Share Incentive Plangsepting approximately 7.3 per cent
of the outstanding Common Shares as at April 1520 Common Shares have been issued under the Bherhase Plan. Restricted share
awards have been granted to certain officers o€tbrporation entitling them to be issued an aggeegh22,172 Common Shares under the
Share Bonus Plan over a three year period of wii&@90 Common Shares were issued on March 8, 20@&ldition, under the terms of the
arrangement between the Corporation, a wholly-ovwgudssidiary of the Corporation and Repadre whidabee effective on January 7, 2003,
an aggregate of 2,712,000 Common Shares were egsfvissue upon the exercise of options heldooymér directors, officers and
employees of Repadre (the "Repadre Options").




As at April 1, 2005, an aggregate of 3,883, Common Shares were issuable upon the exerfoisgstanding options granted to insiders
of the Corporation pursuant to the Share Optiom Bled an aggregate of 821,000 Common Shares veer@ble upon the exercise of
outstanding Repadre Options held by insiders ofXbiporation. During the 12 month period from Adrjl2004 to April 1, 2005, insiders of
the Corporation exercised options to acquire ameggde of 291,534 Common Shares pursuant to the Ehation Plan and exercised
Repadre Options to acquire an aggregate of 1140000mon Shares. As at April 1, 2005, an aggregagb8f228 options were available to
be granted under the Share Option Plan.

At the Meeting, shareholders of the Corfiorawill be asked to consider and, if deemed appate, to pass, with or without variation, a
resolution, authorizing an amendment to the Shareritive Plan to increase the maximum number of i @omShares which may be issued
under the Share Option Plan by 4,000,000 CommoneSha 13,250,000 Common Shares (the "Share InveeRtan Amendment") resulting
in a maximum of 14,600,000 Common Shares being@swnder the Share Incentive Plan. Includingogiteons granted under the Share
Option Plan and the Repadre Options exerciseddigiars of the Corporation during the 12 month gkfiom April 1, 2004 to April 1, 2005
and the 22,172 Common Shares issued under the Bbatss Plan, the Share Incentive Plan Amendmentdvasult in an aggregate of
10,248,595 Common Shares being issuable to insaddéhe Corporation under the Share Incentive Rlasththe Repadre Options, represer
approximately 7.0 per cent of the outstanding Comi@bares as at April 1, 2005.

The Share Incentive Plan is considerecdetarbimportant element of the Corporation's comgtios policy which assists in attracting
retaining talented personnel in a competitive gl@mironment. The amendment to the Share Incetiga is considered appropriate in ol
to ensure the continued availability of awardseheder in the future and to provide for flexibilitythe share compensation arrangements
which may be extended by the Corporation.

The directors of the Corporation unanimously recomnend that shareholders of the Corporation vote in faour of the resolution
approving the Share Incentive Plan Amendment at thdleeting. To be effective, the resolution approving the Shacentive Plan
Amendment must be approved by a majority of thevagst thereon by shareholders of the Corporptiegent in person or represented by
proxy at the MeetingJnless otherwise indicated in the accompanying forrof proxy, the management representatives designates
proxyholders in the accompanying form of proxy willvote the Common Shares represented by such form pfoxy in favour of the
resolution.

Approval of the New General By-Law

At the Meeting, shareholders of the Corfiorawill be asked to consider and, if deemed appate, to pass, with or without variation, a
resolution, the full text of which is set out irhgclule A to this Circular (the "By-Law Resolutiornfirming the repeal of the existing
general by-law of the Corporation and the adoptiba new general biaw of the Corporation, the full text of which istut in appendix 11
schedule A of this Circular. The new general by-feas been proposed for adoption in order to inaatedn the general by-law of the
Corporation provisions consistent with recent anmeewts to the&Canada Business Cor porations Act including, among other things, provisions
relating to residency requirements relating toaoes, the holding of meetings of the directors shdreholders of the Corporation by
electronic means, as well as relating to the voingneetings of shareholders of the Corporatioelbgtronic means.
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The directors of the Corporation unanimously recomnend that shareholders of the Corporation vote in faour of the By-Law
Resolution at the Meeting.To be effective, the By-Law Resolution must be appd by a majority of the votes cast thereon byhitiders of
Common Shares present in person or representerbiy gt the MeetingUnless otherwise indicated in the accompanying forraf proxy,
the management representatives designated as proxglbers in the accompanying form of proxy will votehe Common Shares
represented by such form of proxy in favour of theBy-Law Resolution.

STATEMENT OF EXECUTIVE COMPENSATION
Executive Compensation

The following table sets forth all annuatldong-term compensation for services in all céjgscrendered to the Corporation and its
subsidiaries for the financial years ended Decer8he2004, 2003 and 2002 in respect of each oftigiduals who were, as at
December 31, 2004, the Chief Executive Officerhaf Corporation, the Chief Financial Officer of fBerporation and the three other most
highly compensated executive officers of the Coafion (collectively the "Named Executive Officers")

Long-Term Compensation

Annual Compensation Awards
Securities
Other under Shares
Annual Options to Resale All Other

Name and Salary Bonus Compensation®) Granted @ Restrictions Compensation
Principal Position Year (Cdn$) (Cdn$) (Cdn$) #) #) (Cdn$)
Joseph F. Conwa) 2004 500,000 175,000 21,132 (4 100,000 — —
President and Chief Executive Officer 2003 475,000 190,000 30,475 ) 300,000 90,000 ) —

2002 — — — — — —
Grant A. Edev® 2004 275,000 148,000 10,511 75,000 — —
Chief Financiil Officer 2003 250,000 155,000 9,381 — 55,000 () —

2002 — — — — — —
Larry E. Phillips 2004 250,000 133,000 11,157 75,000 — —
Vice President, Corporate Affairs and 2003 205,000 132,500 9,293 — 32,500 ) —
Corporate Secretal 2002 185,000 175,000 3,214 50,000 = =
Paul B. Olmsted® 2004 230,000 139,000 10,985 75,000 — —
Vicl:e President, Corporate Developme 2003 205,000 122,500 10,277 100,000 22,500 ©® —

’ 2002 — — — — — —

S Jares 2004 230,000 70,000 11,167 75,000 — —
Vice President, Exploration 2003 205,000 85,000 9,435 — — —

2002 185,000 50,000 — 50,000 — —
1) Includes taxable benefits.
) Options granted under the Share Incentive Plan.
(3) Effective January 7, 2003, Mr. Conway was appoifegsident and Chief Executive Officer, Mr. Edeysvappointed Chief Financial Officer and Mr. Olmsteaks appointed

Vice President, Corporate Development, of the Cafion.

(4) Includes imputed interest benefit on an employea livom the Corporation of between 2% and 4% punisteeapplicable regulations.
(5) Represents the value, calculated using Cdn$9.0Zpermon Share, of Common Shares to be issued tdaheed Executive Officer in the future pursuana testricted share

award under the Share Bonus Plan. One-third o€tramon Shares issuable under such award will bedsen each of the first, second and third annarezs of the award.
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Share Incentive Plan

The Corporation has established the Shexentive Plan for the benefit of full-time and ptmte employees, directors and officers of the
Corporation and affiliated companies (and persarmpanies engaged to provide ongoing managemeoinsulting services to the
foregoing) which may be designated from time toetiny the directors of the Corporation. The Shacemtive Plan consists of the Share
Purchase Plan, the Share Bonus Plan and the Sption®lan. The following is a summary of the SHaeentive Plan.

The directors of the Corporation (or a geated committee thereof) may from time to timehieir absolute discretion, amend the
provisions of the Share Incentive Plan or any aygtigranted pursuant to the Share Incentive Plawjged that any amendment to the
provisions of the Share Incentive Plan or to anjoois granted pursuant to the Share Incentive Rizioh would:

(@) materially increase the benefits under the Shaveritive Plan or any options granted pursuant t&there Incentive Plan,

(b) increase the number of Common Shares (subjecttaic@xceptions contained in the Share Incentiaae)Rvhich may be
issued pursuant to the Share Incentive Plan, or

(©) materially modify the requirements as to eligilyifior participation in the Share Incentive Plan,

will only be effective upon such amendment beingraped by the shareholders of the Corporationgtineed by the applicable stock
exchange or any other regulatory authority havingsgliction over the securities of the Corporatitmaddition, any amendment to a provis
of the Share Incentive Plan or any options grapteduant to the Share Incentive Plan will be suliggapproval, if required, by the
applicable stock exchange or any other regulatotiyaity having jurisdiction over the securitiestb& Corporation.

No rights under the Share Incentive Plathramoption awarded pursuant to the provisionsief3hare Incentive Plan are assignable or
transferable by any participant other than purst@matwill or by the laws of descent and distribati

Share Purchase Plan

Subject to the requirements of the Sharetse Plan, the directors of the Corporation hlageuthority to select those employees and
members of management of the Corporation and desdraffiliates who may participate in the SharecRase Plan. The Corporation will
match the participant's contribution, which canexteed ten per cent of the participant's basic @memuneration, on a quarterly basis and
each participant will then be issued Common Shiaa@ing a value equal to the aggregate amount daméd to the Share Purchase Plan by
the participant and the Corporation. The purchase per share will be the weighted average pricd®Common Shares on the Toronto
Stock Exchange (the "TSX") for the calendar quarteespect of which the Common Shares are isstigch Common Shares will be
delivered to participants 12 months following thdaite of issue.

If a participant ceases to be employedbyrovide services to, the Corporation or anyglesied affiliate of the Corporation for any
reason or receives notice from the Corporatiomeftermination of his or her contract of employment
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(@ the participant will, effective upon the earliersafch cessation and the receipt of such noticepsatically cease to be entitl
to participate in the Share Purchase Plan;

(b) any portion of the participant's contribution tHezid in trust for the participant will be paid teetparticipant or the estate of
participant;

(c) any portion of the Corporation's contribution threaid in trust for the participant will be paid teetCorporation; and

(d) any Common Shares then held in safekeeping fopahticipant will, subject to the provisions of tBhare Incentive Plan in tl
case of retirement, disability or death, and suliethe provisions of th€anada Business Corporations Act , remain in
safekeeping until the expiry of the restricted péras may be required by law or the applicablekstachange or any other
regulatory authority having jurisdiction over thecarities of the Corporation.

A maximum of 750,000 Common Shares maysbedd under the Share Purchase Plan represerginthén one per cent of the number
of Common Shares outstanding as at April 1, 2005 tire financial year ended December 31, 2004, smor@on Shares were issued pursuant
to the Share Purchase Plan and to date the disemfttihe Corporation have not designated any enegl®yligible to participate under the
Share Purchase Plan.

Share Bonus Plan

The Share Bonus Plan permits Common Shares issued as a discretionary bonus to employegsnanagement of the Corporation
and designated affiliates. A maximum equal to #esér of 600,000 Common Shares and one per cérg afimber of Common Shares
outstanding from time to time may be issued uniderShare Bonus Plan. No Common Shares were issugdgnt to the Share Purchase |
in respect of the financial year of the Corporagéoaled December 31, 2004. In respect of the fimhgear of the Corporation ended
December 31, 2003, the Corporation granted on M8y@004 restricted share awards to Messrs. Conidgy, Phillips and Olmsted
entitling such individuals to be issued an aggregét22,172 Common Shares over a thyear period under the provisions of the Share B
Plan. One-third of such Common Shares will be idsareeach of the first, second and third annivéesaf the restricted share award grant.

Share Option Plan

The Share Option Plan provides for the gogmon-transferable options for the purchase aih@ion Shares to eligible participants.
Subject to the requirements of the Share Option,Ritee directors of the Corporation have the aithto select those eligible participants to
whom options will be granted, the number of ComrBbiares subject to options which may be grantedtangrice at which Common Shares
may be purchased pursuant to the exercise of aptibis the policy of the directors of the Corpaya that the directors will not receive
annual option grants.

Subiject to the provisions of the Share @pRlan, no option granted under the Share Optiam ay be exercised unless the optionee at
the time of exercise thereof is:
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€)) in the case of an eligible employee, an officethef Corporation or a designated affiliate of theg@oation or in the
employment of the Corporation or a designatediafélof the Corporation and has been continuouslyféicer or so employed
since the date of the grant of such option, prayid®wever, that a leave of absence with the agprafthe Corporation or
such designated affiliate of the Corporation wit be considered an interruption of employmentliierpurposes of the Share
Option Plan;

(b) in the case of an eligible director who is not asceligible employee, a director of the Corporatio a designated affiliate of
the Corporation and has been such a director agoisly since the date of the grant of such optiot

(c) in the case of any other eligible participant, eyegh directly or indirectly, in providing ongoingamagement or consulting
services for the Corporation or a designated aféliof the Corporation and has been so engageel tiadate of the grant of
such option.

The exercise price for purchasing Commoar&hcannot be less than the closing price of trarfon Shares on the TSX on the last
trading day immediately preceding the date of gedihe option. Each option, unless sooner terreth@ursuant to the provisions of the Sl
Option Plan, will expire on a date to be determihgdhe directors of the Corporation at the time diption is granted, which date will not be
later than 10 years from the date the option waatgd. Each option becomes exercisable, as td 8% of the Common Shares subject to
such option, on a cumulative basis at the end i e&the first, second and third years followihg tlate of grant. The total number of
Common Shares that may be issued under the Shéie@®an cannot exceed 9,250,000 Common Sharesldition, the aggregate number
of Common Shares at any time available for isstEnjoone person cannot exceed five per cent afidh@ber of Common Shares then
outstanding.

If an optionee (i) ceases to be a directdhe Corporation and of the designated affiliatethe Corporation (and is not or does not
continue to be an employee thereof) for any redstrer than death), or (ii) ceases to be employe@bprovide services to, the Corporation
or the designated affiliates of the Corporatiord(@not or does not continue to be a directorfficer thereof), or any corporation engaged to
provide services to the Corporation or the desigghaffiliates of the Corporation, for any reasotnéo than death) or receives notice from the
Corporation or any designated affiliate of the Qmgtion of the termination of his or her employmeaoitract, except as otherwise provide
any employment contract, such participant will h&@edays from the date of such termination or dessaas the case may be, to exercise his
or her options to the extent that such optioneeemtiied to exercise such options at the dateict $ermination or cessation.
Notwithstanding the foregoing or any employmenttcaet, in no event will such right extend beyond term of the optior

On May 15, 2003, in accordance with thenteof the Share Incentive Plan, the directors efGbrporation amended the Share Option
Plan to eliminate share appreciation rights foiames. An optionee was previously entitled to teate an option, in whole or in part, and
lieu of receiving the Common Shares to which thmbeated option related, to receive that numbeCafmon Shares having an equivalent
value to the terminated option. The TSX did notiegjthat shareholders of the Corporation approvd smendment to the Share Option
Plan.
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If a take-over bid (within the meaning béSecurities Act (Ontario)) is made for the Common Shares, therditextors of the
Corporation may permit all outstanding options ¢éadime immediately exercisable in order to permin@mn Shares issuable under such
options to be tendered to such bid.

As a result of the exercise of options #Hr&resulting issue of Common Shares, the numb&oafmon Shares now reserved for issue
under the Share Option Plan is 4,880,061 CommoreSheepresenting approximately 3.34 per cent@biltstanding Common Shares as at
April 1, 2005. The number of options currently datsling is 4,620,833 representing approximatelg pdrcent of the outstanding Common
Shares as at April 1, 2005, leaving 259,228 paénfitions remaining to be granted under the SBatéen Plan.

Former Repadre Options

Effective January 7, 2003 an aggregate 42,000 Common Shares were reserved for issuethpaexercise of Repadre Options. From
January 7, 2003 to April 1, 2005, 1,812,999 Comi8bares have been issued upon the exercise of RePations, leaving 899,001
Common Shares issuable upon the exercise of odtatgaRepadre Options.

Option Grants During the Most Recently Completed Fnancial Year ended December 31, 2004

The following table sets forth informatisegarding options granted under the Share Optian &liring the financial year of the
Corporation ended December 31, 2004 to the NamedEive Officers.

Market Value of Securities
Underlying Options at the

Securities Percentage of Total Options Exercise or Base
under Options Granted to Employees in the Price Date of Grant ™

Name Granted Financial Year (Cdn$/share) ($/share) Expiration Date
Joseph F. Conws 100,00( 14.7 9.02 9.0z March 8, 200¢
Grant A. Edey 75,00( 11.C 9.0z 9.0z March 8, 200¢
Paul B. Omste! 75,00( 11.C 9.0z 9.0z March 8, 200¢
Dennis Jone 75,00( 11.C 9.0z 9.0z March 8, 200¢
Larry E. Phillips 75,00( 11.C 9.0z 9.0z March 8, 200¢
1) Based on the closing price of the Common Shargb®iSX on the date of the grant of the option&mddarch 8, 2004.
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Aggregated Option Exercises During the Most RecentlCompleted Financial Year and Financial Year-End @tion Values

The following table sets forth certain infation regarding all exercises of stock optionsriythe financial year ended December 31,
2004 by each of the Named Executive Officers ardvtilue of unexercised options held by the Nameztttkve Officers as at December 31,
2004 on an aggregate basis.

Value of Unexercised in-themoney

Number of Aggregate Number of Unexercised Options at Options at December 31, 2008)
Securities Acquirec Value Realized December 31, 2003 Exercisable/Unexercisable

Name on Exercise (Cdn$) Exercisable/Unexercisable (Cdn$)

Joseph F. Conws 100,00( 393,00( 496,000/300,0C 2,235,460/82,0C
Grant A. Edey 18,66 138,11. 200,000/75,00 767,000—
Paul B. Olmste! 30,00( 235,16: 139,333/141,6¢€ 471,914/11,00
Dennis Jone — — 263,333/91,66 777,300/27,33
Larry E. Phillips — — 514,066/91,66 1,318,123/11,0C
1) Based on the closing price of the Common Shargb®@SX on December 31, 2004 of Cdn. $8.01

Indebtedness of Management

The following table sets forth all indehteds to the Corporation or any of its subsidiasfessach individual who is, or at any time during
the financial year ended December 31, 2004 wasgatdr, executive officer or senior officer of th@rporation and was indebted to the
Corporation or any of its subsidiaries. As at AfiR005, the aggregate amount of indebtednessgawithe Corporation and its subsidiaries
by all officers, directors, employees and formdicefs, directors and employees of the Corporatioany of its subsidiaries was
Cdn$344,221.

Financially
Involvement of the Largest Amount Amount Amount Assisted Securitie:
Corporation or QOutstanding During Outstanding as at Outstanding as at Purchases Security for
Name and Principal Position Subsidiary 2004 December 31, 2004 April 1, 2005 During 2004 Indebtedness
Securities Purchase Progran
Joseph F. Conway Preside Loan fromthe Cdnd 344,22. Cdn§ 344,22: Cdn§  344,22: — 95,200
Chief Executive Officef) Corporation Common
Shares
1) Effective January 7, 2003, an outstanding sharelyase loan from Repadre Capital Corporation toGémway in the amount of Cdn$694,221 was carried/dod into the

Corporation. During 2003, the amount of the loars weduced to Cdn$344,221. The loan is non-intéxesting and is secured by, and only by, a pledg®af000 Common
Shares (subsequently reduced to 95,220 Common Sfadi@ving the 2003 repayment). The loan is refdg@n May 20, 2007 and in certain other instanicesuding upon the
sale of the pledged shares, the resignation, teriim or death of Mr. Conway or, at the discretidrthe directors of the Corporation, with half @ifger-tax amount of any bonus
paid to Mr. Conway by the Corporation. If the pledgshares are sold by Mr. Conway pursuant to atedshover or issuer bid or upon the resignatiermtnation or death of
Mr. Conway or at maturity, and the after-tax prateare less than the outstanding indebtednes§,dtporation has agreed to pay Mr. Conway a boratsing allowance or
death benefit, as applicable, in an amount equaimafter-tax basis, to such unpaid amount, whiieil be used to repay the outstanding amount.

Other Compensation Matters

Options to purchase an aggregate of 4000@0mon Shares were granted to the Named ExedDffieers during the financial year
ended December 31, 2004. Each option entitlesdldehto acquire one Common Share at an exercise pf Cdn$9.02. In addition,
restricted share awards were made to the Nameduxe©fficers during 2004 in respect of the finmhgear ended December 31, 2003
equal to an aggregate value of Cdn$200,000 a®ptre bonus compensation to the Named ExecutiViegd$. There are no pension benefits
in place for the Named Executive Officers.

13




Management Agreements

The Corporation has entered into managearghemployment agreements (collectively the "Managnt Agreements") with William |
Pugliese as C&hairman and Chief Executive Officer (now Chairmafijhe Corporation, Joseph F. Conway as PresatshChief Executiv
Officer of the Corporation, Grant A. Edey as Chiafancial Officer of the Corporation, Larry E. Ripi$ as Vice President, Corporate Affairs
and Corporate Secretary of the Corporation, Pa@IBisted as Vice President, Corporate DevelopmietiteoCorporation and Dennis Jones
as Vice President, Exploration of the Corporaticoiléctively the "Key Executives"). Under the Maratent Agreements, for the 2005
financial year of the Corporation the base annakrg for Mr. Conway was fixed at Cdn$500,000, ¥t Edey was fixed at Cdn$275,000,
for Mr. Phillips was fixed at Cdn$250,000, for Messlones and Olmsted was fixed at Cdn$230,000/foPugliese was fixed at
Cdn$200,000. The Management Agreements contairigioog with respect to termination on death andlulgy as well as termination by
the Corporation other than for cause, in which cassuneration equal to their base salary is todie @ Messrs. Conway, Edey, Phillips,
Jones and Olmsted for 24 months, and to Mr. Pugfi@s12 months following such termination andalhcases, any outstanding stock
options become fully exercisable.

The Management Agreements (with the exoapif the Management Agreement with Mr. Pugliess) aontain "change of control"
provisions. These provisions provide that, undetage specified circumstances, a change in confrthe Corporation is deemed to constitute
termination of the applicable Key Executive by @@rporation other than for cause, unless waivethbyKey Executive.

The employment agreement of Tom Atkinsirfer Vice President of Investor Relations was teatgd effective March 20, 2005.
Mr. Atkins was paid severance in the amount of $43@, representing three months of base salary.

Compensation of Directors

For the financial year ended December B042each director of the Corporation (other thanRuigliese and Mr. Conway) received an
annual fee of Cdn$12,000 together with Cdn$2,50@&zh meeting of the directors or any committeeedf in which such director
participated. Any such director who chaired a cottemiof the directors of the Corporation also reegian annual fee of Cdn$3,000.

The directors of the Corporation receivacggregate of Cdn$802,000 in remuneration in 2004.
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Securities Authorized for Issuance Under Equity Corpensation Plans

The following table sets forth, as of Det@m31, 2004, information concerning securitieharized for issue under equity compense
plans of the Corporation.

Number of Securities Remaining

Number of Securities to be Issued Upon Weighted Average Exercise Price Available for Future Issuance Under
Exercise of Outstanding Options, of Outstanding Options, Equity Compensation Plans (Excluding
Warrants and Rights Warrants and Rights Securities Reflected in Column (a))
Plan Category (@) (b) (c)
Equity compensation plans
previously approved by
securityholder: 5,714,071 5.79 434,22¢
) Including 1,030,000 Common Shares to be issued tpoexercise of options held by former directofficers and employees of Repadre Capital Corpomnati

Directors' and Officers' Liability Insurance

The Corporation has directors' and offickability insurance for the benefit of the direcs and officers of the Corporation which
provides coverage in the aggregate of Cdn$20 mifiiw the period from April 1, 2004 to June 30, 200he deductible amount on the policy
is Cdn$1,000,000 and the total premium for theqeefiom April 1, 2004 to June 30, 2005 is Cdn$400,0Cdn$383,400 for the policy year
April 1, 2003 to March 31, 2004).

Composition of the Compensation Committee

The members of the compensation committ¢leeodirectors of the Corporation (the "Compersattommittee") for 2004 were Donald
K. Charter (Chairman), Robert A. Quartermain anch&fadra Naik.

Compensation Committee Report on Executive Compentan

The Corporation's executive compensatiagam is designed to provide both short and longr-tewards to the Named Executive
Officers and other senior executives of the Corfianathat are consistent with individual and cogterperformance and their contribution to
Corporation's objectives. This includes base ssdadash bonuses, options granted pursuant tchdre $centive Plan and benefits such as
medical and dental insurance. Levels of compensatie established and maintained with the intemttoficting and retaining quality
employees.

The base salary for each executive of the@ration is determined based on the individdeVsl of responsibility, the importance of the
position to the Corporation and the individual'steilbution to the Corporation's performance.

During the year 2004, the Compensation Cittemreviewed executive compensation, includingebsalaries, cash bonuses and share
purchase options.

As part of its review, the Compensation @uttee conducted an analysis of executive compemmsphid by a peer group of North
American based gold mining companies. The Comp&ms&pbmmittee considered the comparative analggjsther with the results achieved
by the Corporation during the year relative tacibsporate objectives.
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The Compensation Committee specificallyjeeed the performance of the President and Chietttive Officer of the Corporation
based on a number of factors, including:

. the development and implementation of a strategginess plan for the Corporation;

. effectively managing and monitoring operating ietts and exploration interests;

. actively pursuing acquisition opportunities; and

. the effective response to an unsolicited hostitednid the negotiation of an alternate transaction.

The Compensation Committee also considéregerformance of the Corporation relative tgiers when deciding to recommend
salary adjustments, bonuses and share purchase®fdr senior management of the Corporation. Thmgznsation Committee, in
consultation with the President and Chief Execu@fficer of the Corporation, developed a systernash bonuses for executive managen
including the President and Chief Executive Offidesed on a number of performance-based factbeselfactors include corporate
performance, including relative share price perfamoe and earnings, as well as individual perforradargets related to corporate objectives.
The specific weighting of factors varies betweeaaetives and such factors are to be reviewed bZtmpensation Committee annually.

The foregoing report has been providedhgymembers of the Compensation Committee.

Donald K. Charter
Robert A. Quartermain
Mahendra Nail
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Shareholder Return Performance Graph

The following graph compares the yearlycpatage change in the cumulative total sharehotdern for Cdn$100 invested in Common
Shares on December 31, 1999 against the cumutatiaeshareholder return of the S&P/TSX Compositdek and S&P/TSX Composite
Precious Metals and Minerals Index for the five tmesently completed financial years of the Corfiora assuming the reinvestment of all
dividends.
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STATEMENT OF CORPORATE GOVERNANCE PRACTICES

Strong effective corporate governance jradtas been a primary focus of the directors @f@brporation since the Corporation's
inception. In January 2001, the corporate govermaaenmittee of the directors of the Corporatiom (tBorporate Governance Committee™)
completed a thorough review of the Corporationitcims and practices. Existing practices were réedrand formal mandates for the three
committees of the directors of the Corporation wadepted and published in the management informaircular delivered to shareholder:
respect of the annual meeting of shareholders @2 20he directors of the Corporation also adoptechél policies with respect to
composition and rotation of committees and confiicinterest guidelines. Those formal policies wergewed during the 2004 year and
updated appropriately.

The directors of the Corporation are corntedito maintaining the highest standard of corgogatvernance for the proper operation o
business of the Corporation and the effective ptaie of the interests of all shareholders.

The directors of the Corporation, throulgé Corporate Governance Committee, are resporfsibteviewing, on a regular basis,
proposed changes to legislation, regulations aidkegines, as well as public commentary pertainmgdrporate governance practices. The
directors of the Corporation are of the view thet Corporation's standards of corporate governamicénue to meet or exceed the govern
guidelines of the TSX.

17




The commitment to sound corporate goveraaxtends beyond the directors of the Corporaticadltmanagement and employees of the
Corporation. The principles of transparency, disate and integrity have been formalized in a cddmusiness ethics for the entire
organization and a charter of expectations foraflines which clearly set out the expectations asgaasibilities of directors and management
with respect to good governance. The charter ofetgtions for directors addresses the expectatatran individual director will provide
strategic direction, maintain independence, proindeght and work effectively with management aahain accountable to shareholders and

investors.

The Corporation's disclosure addressingy eathe TSX's corporate governance guidelinestéshed as schedule B to this Circular. 1
disclosure statement, including schedule B attatieeeto, has been prepared and approved by th@@eepgGovernance Committee.

Report of the Corporate Governance Committee

The Corporate Governance Committee fo2t@ year consisted of William D. Pugliese, (ChaimnDerek Bullock, Robert A.
Quartermain and Donald K. Charter.

During the year ended December 31, 20@Cibrporate Governance Committee:

(@)

(b)
(©

(d)

()

(f)

(9)
(h)

reviewed the size and composition of the boardreictbrs and considered the necessary expertisexpetience for members
of the board of directors to effectively dischatgeir responsibilities at the board and commiteael;

reviewed the individual committee mandates and csitipn;

reviewed all contracts and arrangements with dirscind related parties in the context of existjonglelines for conflicts of
interest and independence;

recommended to the board of directors the eightineas to stand for election as directors at theiahmeeting of sharehold:
held in June 2004,

reviewed the governance requirements and guidedirising from the listing of the Common ShareskmmAmerican Stock
Exchange, in particular as a result of the Sarb&hdsy Act of 2002, requiring the development akimal audit and control
systems during the 2004 calendar year;

developed and carried out a director assessmece§sp

reviewed the compensation for directors for the42p&ar; and

oversaw the creation of an Independent Committegltlvess issues arising out of the corporate tcéinsa which arose durir
the year.

The monitoring of corporate governance é®@tinuous process that requires the full committnoé all the directors of the Corporation.
The Corporate Governance Committee will consideretholving guidelines and recommendations in orol@naintain the best practices for
the Corporation and the shareholders of the Cotjoora

Submitted on behalf of the Corporate Gosaoe Committee.
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INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIO NS

Except as otherwise disclosed in this GaGguno transactions have been entered into sicealy 1, 2004 or are proposed to be entered
into which have materially affected or will matéiyaaffect the Corporation or its subsidiary invirlg an informed person of the Corporation,
a proposed nominee for election as a director@f3brporation or any associate or affiliate of angh informed person or proposed nomil

ADDITIONAL INFORMATION

Additional information relating to the Camation may be found on SEDAR at www.sedar.comtHeurfinancial information is provided
in the comparative financial statements and managésdiscussion and analysis of the Corporatioiitsanost recently completed financial
year. The Corporation will provide any shareholoethe Corporation, without charge, upon requesh#&Secretary of the Corporatic

0] one copy of the current annual information formtef Corporation, together with one copy of any doent, or the pertinent
pages of any document, incorporated therein byeate;

(i) one copy of the comparative financial statements®iCorporation for the year ended December 304 28gether with the
report of the auditor thereon; and

(i)  one copy of the management's discussion and agalf/hie Corporation for the year ended Decembge2G04.

APPROVAL

The contents and the sending of the Cirdolghe shareholders of the Corporation have lag@noved by the directors of the
Corporation.

DATED at Toronto, Ontario this®day of April, 2005.
BY ORDER OF THE BOARL

/sl " Joseph F. Conway "

JOSEPH F. CONWAY
President and Chief Executive Offic
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SCHEDULE A
BY-LAW RESOLUTION

BE IT RESOLVED THAT:

1. the repeal of the general by-law of IAMGold Corpara (the "Corporation”) adopted on October 17,488, and it hereby is,

confirmed;
2. the general by-law attached as appendix 1 to @siglation be, and it hereby is, confirmed as aawy-¢f the Corporation; and
3. any one officer or any one director of the Corporabe, and each of them hereby is, authorizedeamgbwered, acting for, in the

name of and on behalf of the Corporation, to exeouto cause to be executed, under the seal @dhgoration or otherwise, and to
deliver or to cause to be delivered, all such agesds and other documents, all in such form andagaing such terms and conditiol
as any one of them shall consider necessary orathdssiin connection with, or in order to give effexthe intent of, the foregoing
paragraphs of this resolution and shall approveh sgpproval to be conclusively evidenced by thecetien thereof by the
Corporation, and to do or to cause to be doneuah sther acts and things as any one of them sbiaflider necessary or desirable in
connection with, or in order to give effect to ith&ent of, the foregoing paragraphs of this resotut
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BY-LAW NUMBER ONE

ARTICLE ONE
DEFINITIONS AND INTERPRETATION

Section 1.01 Definitions

In this by-law and all other by-laws of tGerporation, unless otherwise defined or the cdratherwise requires:

(@)

(b)

(©
(d)
(€)
(f)

(9)

(h)

(i)

()

"Act" means the Canada Business Corporations Aahgrsuccessor statute thereof, as amended froentéitime, and, in the
case of any successor statute thereof, any refeiarany by-law of the Corporation to any provisa@irthe Canada Business

Corporations Act shall be read as a referenceg@tbvision substituted therefor in the successaute thereof, together with
the regulations thereunder, as amended from tintientsy

"board" or "directors" means the directors of trer@ration from time to time and includes the odiector of the Corporatic
when the number of directors of the Corporatiooris;

"by-laws" means all of the by-laws of the Corparatthen in effect;
"Corporation" means IAMGold Corporation or any se&sor thereto;
"Director" means the Director appointed under tlog A

"holiday" means Sunday and any other day thathisliday as defined in the Interpretation Act (Caajaor any successor
statute thereof, as amended from time to time;

"meeting of shareholders" includes an annual mgetfrthe shareholders of the Corporation, a specédting of the
shareholders of the Corporation and a meetingehtiders of any class or series of shares of trpdtation;

"person” includes an individual, sole proprietopshgartnership, unincorporated association, unpm@ted syndicate,
unincorporated organization, trust, body corporateployee benefit plan and a natural person aetsng trustee, executor,
administrator or other legal representative;

"recorded address" means, with respect to a sgigleeholder, his latest address as recorded setheities register of the
Corporation, with respect to joint shareholders, first address appearing in the securities registthe Corporation in respect
of the joint holding and, with respect to any otherson, subject to the Act, his latest addrese@wded in the records of the
Corporation or otherwise known to the secretargnyf, of the Corporation;

“resident Canadian" has the meaning ascribed tharehe Act; and




(k) "signing officer" means, in relation to any contrac document (within the meaning of section 2.@4ebf), the person «
persons authorized to sign such contract or doctiorebehalf of the Corporation.

Subject to the foregoing, words and temmthis by-law which are defined in the Act shalVbdahe same meaning when used in this by-
law and in all other by-laws of the Corporationirathe Act.

Section 1.02 Gender and Number

Words importing the singular shall inclutie plural and vice-versa, words importing eithendger or neuter shall include the masculine
and feminine genders and neuter and headingssiyhiaw and in any other by-law of the Corporatiwe for convenience of reference only
and shall not affect the interpretation of thislay- or any other by-law of the Corporation.

Section 1.03 Atrticles to Govern

Notwithstanding any provision of this byv@r any other by-law of the Corporation, where aagh provision herein or therein conflicts
with any provision in the articles of the Corpooatj such provision of the articles shall govern.

ARTICLE TWO
BUSINESS OF THE CORPORATION

Section 2.01 Registered Office

The registered office of the Corporatioalshe in the province of Canada specified in thieles of the Corporation. The place and
address of the registered office shall be locatedieh address within the province of Canada sieekifi the articles of the Corporation and
the directors may change the place and addres® aégistered office within the province of Canagacified in the articles of the
Corporation from time to time.

Section 2.02 Seal

The Corporation may have a corporate sesilich form as the directors may determine frone tiontime.
Section 2.03 Financial Year

The financial year of the Corporation sleatl on such day of the year as the directors rasrmine from time to time.
Section 2.04 Execution of Instruments

Contracts or documents requiring execubpthe Corporation may be signed, when only onsqgers elected or appointed as an officer
and as the director of the Corporation, by thasgerand, when two or more persons are electedpmirsipd as an officer or as a director of
the Corporation, by any one director or any onas@eholding the office of chairman or co-chairméthe board, managing director,
president, chief executive officer, chief operatafficer, chief financial officer, vice-presidemeneral manager, secretary, treasurer,
controller, assistant secretary, assistant treasura@ny other office the holder of which has bdesignated as a signing officer by the
directors. All contracts or documents so signedl $leabinding upon the Corporation without furtterthorization or formality.
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In addition, the directors may direct frtime to time the manner in which and the persopessons by whom any particular contract or
document or any class of contracts or documentsaonaiiall be signed on behalf of the Corporationy Afficer or director of the
Corporation may affix the corporate seal, if arfyth@ Corporation to any contract or document, @y certify a copy of any resolution or of
any by-law or contract or document of the Corporato be a true copy thereof. Subject to the prorssof this by-law relating to share
certificates and to the Act, and if authorized lhg tlirectors, the corporate seal, if any, of thepGmtion and the signature of any signing
officer may be mechanically or electronically regwoed upon any contract or document of the Corfmarafiny such facsimile signature st
bind the Corporation notwithstanding that any signbfficer whose signature is so reproduced mag lt@ased to hold office at the date of
delivery or issue of such contract or document.

The term "contracts or documents" shallude deeds, mortgages, hypothecs, charges, comeyanansfers and assignments of
property (real or personal, immovable or moval#gal or equitable), agreements, releases, reagiptslischarges for the payment of money,
share certificates, certificates representing atkeurities, including warrants, and all otherrimstents in writing.

Section 2.05 Exercise of Voting Rights of Corpation

Except as otherwise directed by the dimsctine person or persons authorized to sign costoa documents on behalf of the Corpore
may execute and deliver instruments of proxy oralieif the Corporation and may arrange for theésstia voting certificate or other
evidence of the right to exercise the voting rigittached to any securities held by the Corporaimhany such instrument, certificate or @
evidence shall be in favour of such person as neaydbermined by the signing officers. However,dhectors may direct from time to time
the manner in which and the person by whom any pacticular voting rights may or shall be exercised

Section 2.06 Banking Arrangements

The banking business of the Corporatioril slgatransacted with such banks, trust companiedh®r person or persons as the directors
may determine from time to time and all such baglbasiness shall be transacted on behalf of thpdZation by such person or persons and
to such extent as the directors may determine fiora to time.

Section 2.07 Charging Power

Without restricting any of the powers oé itlirectors, whether derived from the Act or othisewthe directors may from time to time,
without the authorization of the shareholders ef@orporation:

€)) borrow money upon the credit of the Corporation;
(b) issue, reissue, sell or pledge debt obligatiorth@Corporation;

(©) subject to the Act, give a guarantee on behalfief@orporation to secure the performance of amgatitin of any person; and
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(d) mortgage, hypothecate, pledge or otherwise cres¢eurity interest in all or any present or futwes| or personal, immovah
or movable, legal or equitable property of the @oation (including, without limitation, book debtights, powers, franchises
and undertakings) to secure any obligation of tbgoGration.

Subject to the Act, the directors may lsofation delegate any or all of the powers refetoedbove to a director, a committee of
directors or an officer of the Corporation.

ARTICLE THREE
DIRECTORS

Section 3.01 Powers of the Board of Directors
The directors shall manage, or supervisentanagement of, the business and affairs of tipdCation.
Section 3.02 Qualifications

No person shall be a director if the perisamot an individual, is less than 18 years of, &ge the status of bankrupt or is of unsound
mind and has been so found by a court in Canaétsewhere. If required by the Act, at least 25qaat of the directors shall be resident
Canadians provided that when the required numbdireétors is less than four, only one need besaleat Canadian. Whenever the
Corporation has an audit committee of the dire¢c@rmsumber of directors sufficient to form a majypof such committee shall not be officers
or employees of the Corporation or of any affiliafehe Corporation.

Section 3.03 Number and Quorum of Directors

The number of directors shall be the nunfitman time to time fixed by the articles of the @oration or the number from time to time
determined within the range provided for in théctéet of the Corporation by resolution of the shatders of the Corporation. The number of
directors from time to time required to constitatquorum for the transaction of business at a mgeti the directors shall be 51 per cent of
the number of directors so fixed or determinedhat time (or, if that number is a fraction, the nkexger whole number), provided that if the
Corporation has fewer than three directors, athefdirectors must be present at a meeting ofitleetdrs to constitute a quorum. Referenc
made to section 3.08 and section 3.12 of this by-la

Section 3.04 Election and Term

Directors shall be elected to hold offioe & term or terms expiring at the close of thstfisecond or third annual meeting of the
shareholders of the Corporation following theirctiten or when their successors are elected. Tine ¢éia director who is elected for a term
that is not expressly otherwise stated shall exgiithe close of the first annual meeting of th@rsholders of the Corporation following his
election or when his successor is elected. Themibeunt directors shall continue in office until theiccessors are elected, unless their terms
are earlier terminated. A director shall ceaseold bffice when he dies, resigns, is removed fromlioard or ceases to be qualified to be a
director under the Act or when his successor ictete




Section 3.05 Resignation

A director may resign by delivering or sirgghis resignation in writing to the Corporatiamdasuch resignation shall be effective whe
is received by the Corporation or at such time ag be specified in the resignation, whichever tisrla

Section 3.06 Removal

Subiject to the Act, the shareholders ofGbeporation entitled to elect a director may, égalution at a meeting of the shareholders ¢
Corporation remove such director and may at theesaeeting fill the vacancy created by such remdading which the vacancy may be
filled by the remaining directors if a quorum oéttirectors remains in office.

Section 3.07 Statements

A director who resigns or who learns of @eting of the shareholders of the Corporation ddthe the purpose of removing him as a
director or a meeting of the shareholders of thep@m@tion or of the directors at which another pars to be elected or appointed a director
in his place may submit to the Corporation a wnittéatement giving the reason or reasons for Bigmation or the reasons why he opposes
the proposed action. The secretary or anotheresfi€ the Corporation shall send, or cause to hg secopy of such statement to every
shareholder of the Corporation entitled to receiotice of meetings of shareholders of the Corponadind, if required by the Act, to the
Director, unless the statement is included or h#ddo a management proxy circular required byAitte

Section 3.08 Vacancies

Notwithstanding vacancies but subject ®Alat, the remaining directors may exercise athefpowers of the directors as long as a
qguorum of the directors remains in office. Subjedthe articles of the Corporation, any vacancthadirectors among directors whose
election is not the exclusive right of the holdefsny class or series of shares of the Corporatian be filled for the remainder of the
unexpired term by:

(@) the shareholders of the Corporation at a speciatingeof the shareholders of the Corporation cditedhat purpose; or

(b) the remaining directors, unless (i) there is norgooof the directors, (ii) the vacancy results frarfailure to elect the number
of directors required to be elected at any meadfrghareholders, (iii) the vacancy results fromramease in the number or
maximum number of directors fixed by the articléshe Corporation, or (iv) the articles of the Corgtion provide that the
directors may determine the number of directorsiwithe range provided for in the articles of tharration and the number
of directors in office after the filling of the vaecy would be greater than one and one-third timesumber of directors
required to be elected at the last annual meefitigeoshareholders of the Corporation; in any ofolvlevents the directors th
in office shall forthwith call a special meetingtbk shareholders of the Corporation to fill thearscy and, if they fail to call
such a meeting or if there are no directors thesffioe, the meeting may be called by any sharedrodd the Corporation.

5




Section 3.09 Place and Calling of Meetings

Meetings of the directors shall be heldrfrime to time at such places within or outside &#mn(or by such communications facilities as
are permitted by the Act) on such days and at sows as the chairman of the board, the managiegtdir, the president if a director, any
vice-president who is a director, any two direcrsiny other officer designated by the directoay mietermine from time to time, and the
secretary or another officer of the Corporationighige notice of any such meeting when directedh®y person calling the meeting.

Section 3.10 Notice

Notice of the time and of the place or nexrof participation for every meeting of the di@stshall be sent to each director not less than
24 hours (excluding Saturdays and holidays) beftoedime of the meeting; provided always that aaior may in any manner and at any t
waive notice of a meeting of the directors andratéace of a director at a meeting of the directbedl constitute a waiver of notice of the
meeting except when the director attends the ngétinthe express purpose of objecting to the @etisn of any business thereat on the
grounds that the meeting is not lawfully called @novided further that meetings of directors mayhbkl at any time without notice if all of
the directors are present (except where a direttends a meeting for the express purpose of ahjett the transaction of any business
thereat on the grounds that the meeting is notuiyvtalled) or if all of the absent directors wainotice thereof either before or after the date
of such meeting. A meeting of the directors maymes without further notice following an adjournmétthe time and place for resuming 1
meeting are announced at the meeting prior todi@ienment. Reference is made to article ten af biyi-law.

Section 3.11 Regular Meetings

The directors may appoint a day or dayasniy month or months for regular meetings of thealors to be held at a place or by
communications facilities and at an hour to be rhmecopy of any resolution of the directors fixitige time and place or manner of
participation for such regular meetings shall b# $&@ each director forthwith after being passed @neach director elected or appointed
thereafter, but no other notice shall be requitecafy such regular meeting of the directors.

Section 3.12 Canadian Presence

No business, other than the filling of @amacy among the directors, shall be transactedraeting of the directors unless 25 per cent of
the directors present are resident Canadians, easqgermitted by the Act or where a resident Ciamadirector who is unable to be present
approves in writing or by telephonic, electronicotiter communication facilities the business tratexhat the meeting and the required
number of resident Canadian directors would haen pgesent had that director been present at teéinge

Section 3.13 Meetings by Telephonic, Electronar Other Communication Facility

If all of the directors present at or papating in the meeting consent (which consent begiven at any time, either before or after the
meeting, and either in writing or verbally), a megtof the directors or any committee thereof mayhbld by means of such telephone,
electronic or other communication facilities asmirall persons participating in the meeting to conmicate with each other simultaneously
and instantaneously and each director participatiragich a meeting by such means shall be deemsel poesent at the meeting.
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Section 3.14 Chairman

The chairman of the board or, if there @ethan one chairman of the board, any of theh@irmen of the board or, in his or their
absence, the managing director or, in his abs¢negyresident if a director or, in the absencdlaffahem or in the event that the directors
otherwise so determine, such director as is detgdray the directors, shall be the chairman ofraegting of the directors. If no such person
is present, the directors present shall choosevbtieem to be the chairman of the meeting.

Section 3.15 Voting

At all meetings of the directors every rantthall be decided by a majority of the votes oaghe matter. In case of an equality of votes,
the chairman of the meeting shall not be entitted tasting vote.

Section 3.16 Signed Resolutions

Notwithstanding any provision of this bywgbut subject to the Act, when there is a quordiii@ctors in office, a resolution in writing
signed by all of the directors entitled to votertium at a meeting of the directors or of any cormaithereof is as valid as if passed at a
meeting. Any such resolution may be signed in cenpatrts and if signed as of any date shall be déemkave been passed on such date.

Section 3.17 Remuneration

Directors may be paid such remuneratiorafiting as directors and such amounts in respebeofout-of-pocket expenses incurred in
performing their duties as the directors may deieenfrom time to time. The directors may also awsdcial remuneration to any director
undertaking any special services on behalf of trectbrs or the Corporation other than servicesnaily required of a director. Any
remuneration or expenses so payable shall be iti@utb any other amount payable to any directding in another capacity.

ARTICLE FOUR
COMMITTEES OF THE DIRECTORS

Section 4.01 Audit Committee

The board may, and when required by theshall, appoint an audit committee composed of suchber of directors, being not less t
three, as the board may determine from time to.tifmequired by the Act, at least 25 per centhaf imnembers of the audit committee shall be
resident Canadians and a majority of the membetisecudit committee shall not be officers or erpples of the Corporation or of any
affiliate of the Corporation. The audit committde review the financial statements of the Corfioraand report thereon to the directors
before such financial statements are approveddyitiectors as required by the Act, and may exemig/ other powers lawfully delegated to
such committee by the directors.




Section 4.02 Other Committees

In addition to the audit committee, the fobaay, from time to time, appoint directors to @menore committees which, if required by
the Act, shall be constituted by members at leagiet cent of which are resident Canadians. Eagtnitiee may exercise those powers
lawfully delegated to such committee by the dirextar as provided by the Act.

Section 4.03 Procedure

The members of each committee shall hdidefvhile directors at the pleasure of the direstar until their successors shall have been
appointed. The board may fill any vacancy in a caite® from among the directors. Unless otherwiderdained by the directors, the
members of each committee may fix the quorum fectehe chairman of, and adopt rules to regula¢eproceedings of, such committee.
Subject to the foregoing, the proceedings of eachnaittee shall be governed by the provisions af byi-law which govern proceedings of
the directors so far as such provisions can applg@t that a meeting of a committee may be calledrty member thereof (or by any mem
or the auditor in the case of the audit committaejice of any such meeting shall be given to eaember of the committee (or each member
and the auditor in the case of the audit commiteel) the meeting shall be chaired by the chairnidneocommittee or, in his absence, some
other member of the committee. Each committee &le&lp records of the proceedings of such commatheleshall report all such proceedings
to the board in a timely manner.

ARTICLE FIVE
OFFICERS

Section 5.01 Appointment of Officers

From time to time the directors may appaiichairman of the board, one or more co-chairnfi¢heoboard, a vice-chairman of the board,
a managing director who shall be a resident Canadi@resident, a chief executive officer, a cbigérating officer, a chief financial officer,
one or more vice-presidents (to which title mayabded words indicating seniority or function), @menore general managers (to which title
may be added words indicating seniority or fundti@nsecretary, a treasurer, a controller and sttodr officers as the directors may
determine from time to time, including one or massistants to any of the officers so appointed. @mson may hold more than one office.

Section 5.02 Appointment of Non-Officers

The directors may also appoint other pesgorserve the Corporation in such other positeordwith such titles, powers and duties as
directors may determine from time to time.

Section 5.03 Terms of Employment

The directors may settle from time to tithe terms of employment of the officers and othemspns appointed by the directors and may
remove at the pleasure of the directors any sudopewithout prejudice to his rights, if any, tangeensation under any employment contract.
Otherwise, each such officer and person shall hslaffice or position until he resigns or ceasebe qualified to hold his office or position
or until his successor is appointed.




Section 5.04 Powers and Duties of Officers

The directors may from time to time specifg duties of each officer, delegate to such efftbe power to manage any business or a
of the Corporation (including the power to sub-dake) and change such duties and power all inssfaot prohibited by the Act. To the
extent not otherwise so specified or delegated saiject to the Act, the duties and powers of fifieeys of the Corporation shall be those
usually pertaining to their respective offices.

Section 5.05 Agents and Attorneys

The directors or any officer of the Corpama designated by the directors may from timdrnwetappoint agents or attorneys for the
Corporation within or outside of Canada with suaiful powers (including the power to sub-delegatejnay be thought appropriate.

Section 5.06 Incentive Plans

For the purpose of enabling the directofficers and employees of the Corporation andiafék of the Corporation to participate in the
growth of the business of the Corporation and twisle an effective incentive to such directorsadfs and employees, the directors may
establish such plans (including share option plahare purchase plans, share bonus plans, deférage plans and other share incentive
plans) and make such rules and regulations witheghereto, and make such changes in such pldes,and regulations, as the directors
may deem advisable from time to time. From timértee the directors (or if provided by the plan aneoittee of the directors) may designate
the directors, officers and employees of the Cation and affiliates of the Corporation entitledp@rticipate in any such plan. For the
purposes of any such plan, but subject to the piavs of the plan, the Corporation may provide dutdmncial assistance by means of a loan
guarantee or otherwise to directors, officers angleyees of the Corporation or of the affiliateglu# Corporation as is permitted by the Act.

ARTICLE SIX
CONDUCT OF DIRECTORS AND OFFICERS AND INDEMNITY

Section 6.01 Standard of Care

Every director and officer of the Corpooatin exercising his powers and discharging hisedwghall act honestly and in good faith wi
view to the best interests of the Corporation drall®xercise the care, diligence and skill the¢asonably prudent person would exercise in
comparable circumstances.

Section 6.02 Disclosure of Interest

A director or officer of the Corporation wis a party to, is a director or officer of, ostmaterial interest in, another person who is a
party to, a material contract or transaction (thei case a "Conflict of Interest Transaction")ettter proposed or made, with the Corporation
shall, in accordance with the Act, disclose in ingtto the Corporation or request to have entemdtié minutes of meetings of the director:
of meetings of committees of directors, the nature extent of his interest in the Conflict of Itstr Transaction. Except as permitted by the
Act, a director so interested shall not vote on lawoyion to approve the Conflict of Interest Trartgat A general notice to the directors by a
director or officer of the Corporation declaringtline is a director or officer of, or has a mateanerest in, a person and is to be regarded as
interested in any contract made or transactiorredt@&to with that person is a sufficient disclasof interest in relation to any Conflict of
Interest Transaction with that person.




Section 6.03 Effect of Disclosure

Where the Corporation enters into a Confifdnterest Transaction, a director or officeni accountable to the Corporation or the
shareholders of the Corporation for any profit aingrealized from the Conflict of Interest Transactand the Conflict of Interest Transaction
is neither void nor voidable, by reason only oft tiedationship (or by reason only that the diredsgpresent at or is counted to determine the
presence of a quorum at the meeting of direct@satthorized the Conflict of Interest Transactjdiithe director or officer disclosed his
interest therein in the manner prescribed by thie the directors approved the Conflict of InterBsinsaction and the Conflict of Interest
Transaction was reasonable and fair to the Corjporat the time it was approved. Notwithstanding filregoing, a director or officer of the
Corporation, acting honestly and in good faitmas accountable to the Corporation or to the shadelns of the Corporation for any profit or
gain realized from any Conflict of Interest Transat and the Conflict of Interest Transaction i$ woid or voidable by reason only of the
interest of the director or officer of the Corpdwattherein, if (a) the Conflict of Interest Trastian was approved or confirmed by special
resolution at a meeting of the shareholders oftbiporation, (b) disclosure of the interest of director or officer of the Corporation in the
Conflict of Interest Transaction was made to thersholders of the Corporation in a manner sufficierindicate its nature before the Conf
of Interest Transaction was approved or confirnaed, (c) the Conflict of Interest Transaction waasmnable and fair to the Corporation a
time it was approved or confirmed. Nothing in théxtion 6.03 shall be construed as an affirmatatement that, in any particular situatior
situations, a director or officer of the Corporatghall be accountable to the Corporation or tlaeediolders of the Corporation for any profit
or gain realized from a Conflict of Interest Tractéan or that a Conflict of Interest Transactiorv@d or voidable due to a failure of the
officer or director to comply with the procedures forth in this section 6.03.

Section 6.04 Indemnity

Subiject to the limitations contained in fat, the Corporation shall indemnify and hold héss a director or officer, a former directo
officer, or an individual who acts or acted at tequest of the Corporation as a director or offarein a similar capacity of another entity, and
each of their respective heirs and personal reptatees, against all costs, charges and expemsgding an amount paid to settle an action
or satisfy a judgment, reasonably incurred by tlenmespect of any civil, criminal, administrativayestigative or other proceeding to which
the individual is made a party by reason of beingaving been a director or officer of the Corpmmator at the request of the Corporation
director or officer, or in similar capacity, of aher entity, if:

(@  such individual acted honestly and in good faitthvei view to the best interests of the Corporatigras the case may be, to
best interests of the other entity for which suatividual acted as director or officer, or in a B&ncapacity, at the request of
the Corporation; and

(b) in the case of a criminal or administrative actiorproceeding that is enforced by a monetary pgnsilich individual had
reasonable grounds for believing that his condwag lawful.
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The Corporation shall advance moneys twextbr, officer or other individual for the costharges and expenses of any proceeding
referred to in this section 6.04 of this by-laweTihdividual shall repay the moneys to the Corponrsif the individual does not fulfill the
relevant conditions specified in the Act. The Cagtion shall also indemnify such individual in suather circumstances as the Act permit
requires. Nothing in this by-law shall limit thghit of any person entitled to indemnity to clairdémnity apart from the provisions of this by-
law.

Section 6.05 Limitation of Liability

So long as he acted honestly and in goitil fidth a view to the best interests of the Cogtimn, no individual referred to in section 6.04
of this by-law (including to the extent it is thapplicable, any employees referred to therein)l §lealiable for any damage, loss, cost or
liability sustained or incurred by the Corporatmmany other entity, except where specifically rieegh by the Act.

Section 6.06 Insurance

Subject to the Act, the Corporation maychiaise and maintain insurance for the benefit ofimaiiyidual referred to in section 6.04 of
this by-law.

Section 6.07 Approval

The directors may submit any contract ansaction for authorization, approval, ratificatmmconfirmation at any meeting of
shareholders and, subject to the Act, any suchracindr transaction that is authorized, approvafified or confirmed by a resolution passed
by a majority of the votes cast at any such medtingess any different or additional requiremenitriposed by the Act or by the articles or
any other by-law of the Corporation) shall be dshvand as binding upon the Corporation and upbofahe shareholders of the Corporation
as though such contract or transaction had bedwiazed, approved, ratified or confirmed by eactl awery shareholder of the Corporation.

ARTICLE SEVEN
SHARES

Section 7.01 Issue

Subject to the articles of the Corporatitve, directors may issue all or from time to tinmy ahares which the Corporation is then
authorized to issue to such persons and for suskigderation as the directors shall determine. Noesbf the Corporation shall be issued until
the Corporation has received the requisite conataber for such share in compliance with the Act.

Section 7.02 Commissions

From time to time the directors may authethe Corporation to pay a reasonable commissiamy person in consideration of the
purchase, or agreement to purchase, shares obtip@@tion from the Corporation or from any othergon or in consideration of the
procurement or agreement to procure purchaseemfosuch shares.
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Section 7.03 Share Certificates

Every shareholder of the Corporation istkot to a share certificate that complies with ot and states the number, class and series, if
any, designation, of shares of the Corporation bglduch shareholder as appears on the recortie @drporation or a non-transferable
written acknowledgement of the right thereof toadisuch a share certificate. However, the Corpmras not bound to issue more than one
share certificate or acknowledgement in respeshafes of the Corporation held jointly by seversabpns and delivery of such share
certificate or acknowledgement to one of such pesse sufficient delivery to all of them. Sharetdfmates and acknowledgements shall be in
such form as the directors shall approve from tionéme and, unless otherwise ordered by the dirscshall be signed in accordance with
section 2.04 of this by-law and need not be undeicbrporate seal of the Corporation. However,eshartificates representing shares of the
Corporation in respect of which a transfer agestlheen appointed shall be signed in accordancetmétict by or on behalf of such transfer
agent and other share certificates shall be signadcordance with the Act by at least one sigmifiiger. A share certificate containing the
signature of a person which is printed, engravifihgraphed or otherwise mechanically reproducedetbn may be issued notwithstanding
that such person has ceased to be a directoraffieer, as the case may be, of the Corporationsiradl be as valid as if such person were
a director or an officer, as the case may be, @Qbrporation at the date of issue.

Section 7.04 Replacement of Share Certificates

The directors, or if designated by the ctives, the secretary of the Corporation, may pilesaither generally or in a particular case the
conditions, in addition to those provided in thet, Agon which a new share certificate may be issngthce of any share certificate which is
claimed to have been lost, destroyed or wrongfialken, or which has become defaced.

Section 7.05 Transfer Agent

From time to time the directors may appointemove a transfer agent to keep the securdigister and the register of transfers, one or
more persons or agents to keep branch registetss eggistrar to maintain a record, of issued sgcoertificates and warrants of the
Corporation. Subject to the Act, one person maggminted for purposes of the foregoing in respéell securities and warrants of the
Corporation or in respect of any class or seriesaibf. In the event of any such appointment ineespf shares (or shares of any class or any
series) of the Corporation, all share certificagssied by the Corporation in respect of such sharethe shares of such class or series) of the
Corporation shall be countersigned by or on betfadine of the transfer agents or branch transfentesgand by or on behalf of one of the
registrars or branch registrars, if any.

Section 7.06 Securities Registers

The securities register and the registéraofsfers of the Corporation shall be kept atrélggstered office of the Corporation or at such
other office or place in Canada as may from timéni@ be designated by the directors and a braggister or branch register of transfers |
be kept at such office or offices of the Corponatiw other place or places, either within or owgsizthnada, as may from time to time be
designated by the directors. Such register or texgishall comply with the Act.
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Section 7.07 Registration of Transfer

No transfer of any shares of the Corporatieed be recorded in the register of transfersmxepon presentation of the share certificate
representing such shares endorsed by the appmpgeaton in accordance with the Act, together vattsonable assurance that the
endorsement is genuine and effective, and upon kanee with such restrictions on transfer, if aag,are contained in the articles of the
Corporation.

Section 7.08 Dealings with Registered Shareholde

Subject to the Act, the Corporation mawtthe registered owner of a share of the Corpmrats the person exclusively entitled to vote,
to receive notices, to receive any dividend or ofayment in respect of such share and otherwisadccise all of the rights and powers of
the holder of such share. The Corporation may, eweand where required by the Act shall, treahasegistered shareholder any executor,
administrator, heir, legal representative, guardimmmittee, trustee, curator, tutor, liquidatotrastee in bankruptcy who furnishes
appropriate evidence to the Corporation establgshia authority to exercise the rights relatingtshare of the Corporation.

ARTICLE EIGHT
DIVIDENDS AND RIGHTS

Section 8.01 Dividends

Subiject to the Act and the articles of @mporation, the directors may from time to timeldee dividends payable to the shareholde!
the Corporation according to their rights and iests in the Corporation. Dividends may be paid amay or property or by issuing fully paid
shares of the Corporation or options or rightsdguire any such shares. The directors shall deberthie value of any such property, shares,
options or rights and such determination shalldrectusive evidence of the value thereof.

Section 8.02 Dividend Cheques

A dividend payable to any shareholder ef@orporation in money may be paid by cheque paytablor to the order of, the shareholder
and shall be mailed to the shareholder by prepaiitl addressed to the recorded address thereofusiledh shareholder otherwise directs the
Corporation in writing. In the case of joint shavkters the cheque shall be made payable to, dietorder of, all of them, unless such joint
shareholders otherwise direct the Corporation itig. The mailing of a cheque as aforesaid, untedgpaid on presentation, shall discharge
the liability of the Corporation for the dividend the extent of the amount of the cheque plus theuat of any tax thereon which the
Corporation has properly withheld. If any dividectteque so sent is not received by the payee thdéheo€orporation shall issue to such
payee a replacement cheque for a like amount dnreasonable terms as to indemnity, reimbursenfemtmgenses and evidence of non-
receipt and title as the directors or any persaigiated by the directors may require.
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Section 8.03 Record Date for Dividends and Right

The directors may fix in advance a datecpding by not more than 60 days the date for dlgenent of any dividend or the making of
any distribution or for the issue of any warranbtiter evidence of a right to acquire securitiethefCorporation, as the record date for the
determination of the persons entitled to receiwamgnt of such dividend or distribution or to re@esuch right. In every such case only the
persons who are holders of record of the applicsiéaes at the close of business on the date e $ixall be entitled to receive payment of
such dividend or distribution or to receive suahti Notice of any such record date fixed by theabrs shall be given as and when required
by the Act. Where no such record date is fixedHgydirectors, the record date for the determinatfaihe persons entitled to receive payment
of such dividend or distribution or to receive suigft shall be the close of business on the dayich the directors pass the resolution
relating thereto.

ARTICLE NINE
MEETINGS OF SHAREHOLDERS

Section 9.01 Annual Meeting

The annual meeting of the shareholders@fQorporation shall be held on such day and &t 8o as the directors may, subject to the
Act, determine from time to time for the purposdrahsacting such business as may properly be htdugfore the meeting.

Section 9.02 Special Meeting

From time to time the directors may cadlpacial meeting of the shareholders of the Corfmorab be held on such day, at such time and
for such purpose as the directors may determing.sfecial meeting of the shareholders of the Capmr may be held concurrent with an
annual meeting of the shareholders of the Corporati

Section 9.03 Place of Meetings

Meetings of shareholders of the Corporasioall be held at the registered office of the @oafion or elsewhere in the municipality in
which the registered office is located, or at sottier place within Canada as the directors mayihéte from time to time.

Section 9.04 Record Date

The directors may fix in advance a recatedpreceding the date of any meeting of the Slodders of the Corporation by not more than
60 days nor less than 21 days, for the determinaticghe shareholders of the Corporation entitteddtice of the meeting, and where no such
record date for notice of the meeting is fixed Iy tirectors, the record date for notice of thetingeshall be the close of business on the day
immediately preceding the day on which notice efitieeting is given. Notice of any such record fiatzl by the directors shall be given as
and when required by the Act.

Section 9.05 Shareholder List

For each meeting of shareholders of thg@@mation there shall be prepared an alphabetiiabfithe shareholders entitled to receive
notice of the meeting showing the number of shangitled to be voted at the meeting and held by sach shareholder. The list shall be
prepared, if a record date for such notice is figgdhe directors, not later than 10 days theregftao record date for such meeting is fixed
by the directors, at the close of business on #yeidmediately preceding the day on which noticéhefmeeting is given, and if no notice is
given, on the day on which the meeting is held. [[8teshall be available for examination by anyreh@lder of the Corporation prior to the
meeting during usual business hours at the regibteffice of the Corporation or at the place whtresecurities register is kept, and at the
meeting. Where a separate list is not preparecdhdh@es of the shareholders of the Corporationledtio receive notice of the meeting anc
number of shares of the Corporation entitled tedted thereat and held by each shareholder of thpdtation as appears in the securities
register of the Corporation at the requisite timec(uding shares not entitled to be voted at thetimg), shall constitute the list prepared in
accordance with this section 9.05.
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Section 9.06 Notice

Notice in writing of the time, place andrpose for holding each meeting of the shareholdktise Corporation shall be sent not less than
21 days, and not more than 60 days, before theathat¢hich the meeting is to be held, to each dimet¢he auditor, if any, of the Corporation
and each person who on the record date for nofitteeaneeting appears in the securities registénefCorporation as the holder of one or
more shares of the Corporation carrying the rightdte at the meeting or as the holder of one aersbares of the Corporation the holders of
which are otherwise entitled to receive noticehef ineeting. Notice of a meeting of the shareholdetise Corporation shall state or be
accompanied by a statement of the nature of atligpleusiness to be transacted at the meetingdfiitismt detail to permit the shareholder to
form a reasoned judgment thereon, as well as #i@tany special resolution or by-law to be sultedtto the meeting. Reference is made to
article 10 of this by-law.

Section 9.07 Proxy and Management Information C¢ular

The secretary or another officer of theg@oation shall, concurrent with sending, or causmbe sent, notice of a meeting of
shareholders, (a) send, or cause to be sent, adiopnoxy and management information circular in@dance with the Act to each
shareholder who is entitled to receive notice ol & entitled to vote at, the meeting, (b) semaiawnse to be sent, such management
information circular to any other shareholder whentitled to receive notice of the meeting, to dingctor who is not a shareholder entitled
thereto and to the auditor, if any, of the Corpioratand (c) file, or cause to be filed, with aegulatory agency and all other agencies entitled
thereto a copy of all documents sent to sharehsloethe Corporation in connection with the meeting

Section 9.08 Financial Statements

Not less than 21 days before each annuatintgeof the shareholders of the Corporation ooteethe signing of a resolution in writing in
lieu thereof, the secretary or another officerh&f €orporation shall send, or cause to be sempw af the annual financial statements and the
auditors' report, if any, thereon required by tha # be placed before the annual meeting to elaatebolder of the Corporation who has not
informed the Corporation in writing that such stexeer does not wish to receive such documentsséheetary or another officer of the
Corporation shall file, or cause to be filed, ayopthe annual financial statements of the Corfionawith any regulatory agency and all ot
agencies entitled thereto as and when required.

Section 9.09 Shareholder Proposal

Any shareholder of the Corporation entitiedote at a meeting of shareholders may subniftedCorporation notice of any proposal-
such shareholder wishes to raise at the meetingrayddiscuss at the meeting any matter in resgeghizch such shareholder would have
been entitled under the Act to submit a proposddek¥ so required by the Act, the management infdoma&ircular prepared in respect of the
meeting shall set out or be accompanied by sugbogead.
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Section 9.10 Persons Entitled to be Present

The only persons entitled to attend a megetif the shareholders of the Corporation shathibse persons entitled to notice thereof, those
entitled to vote thereat and others who althoughenttled to notice thereof are entitled or regdiunder the Act or the by-laws of the
Corporation to be present at the meeting. Any opleeson may be admitted to a meeting of the shidefwof the Corporation only on the
invitation of, or with the consent of, the chairm@the meeting.

Section 9.11 Chairman, Secretary and Scrutineer

The chairman of the board or, in his absenay of the co-chairmen of the board, or, inrthbsence, the managing director or, in his
absence, the president or, in the absence of #ieof or in the event the directors otherwise gerdgne, such individual as is designated by
the directors, shall be the chairman of any meatirghareholders. If no such individual is preseithin 15 minutes after the time fixed for
the holding of the meeting, the persons preseneatitled to vote thereat shall choose one of ttebe the chairman of the meeting. The
secretary or another officer of the Corporation raelyas secretary of the meeting. The chairmaheofiteeting may appoint an individual,
who need not be a shareholder or officer of thgpGa@tion, to act as secretary of the meeting. @meaye scrutineers, who need not be a
shareholder of the Corporation, may be appointethéychairman of the meeting or by a resolutiothefshareholders to act as scrutineer of
the meeting.

Section 9.12 Quorum

The quorum for the transaction of busiregsany meeting of the shareholders shall be twsgmer present at the opening of the meeting
who are entitled to vote thereat either as shadehslor as proxy holders and holding or represgmtiore than ten per cent of the outstanding
shares of the Corporation entitling the holdersebkto vote at such meeting. If a quorum is nespnt within such reasonable time
(determined by the chairman of the meeting) aftertime fixed for the holding of the meeting, tlergpns present and entitled to vote thereat
may adjourn the meeting to a fixed time and place.

Section 9.13 Persons Entitled to Vote

Without prejudice to any other right to @ogvery shareholder of the Corporation recordethershareholder list prepared in accordance
with section 9.05 of this biaw is entitled, at the meeting to which the lesfates, to vote the shares of the Corporation shbeseon opposit
the name of such shareholder. Where two or morgopsrhold a share or the same shares jointly, aeybthem present or represented by
proxy may, in the absence of the others, vote shehe or shares but, if more than one of such psiisgresent or represented and vote, they
shall vote such share or shares together as amat @ote such shares at all.
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Section 9.14 Proxies

Shareholders of the Corporation shall kéled to vote in person or, if the shareholdea isody corporate, association or other
unincorporated entity, by a representative autledrizy a resolution of the directors of such bodypaomate, association or other
unincorporated entity. Every shareholder of thepBaoation, including a shareholder that is a bodypemmate, association or other
unincorporated entity, entitled to vote at a mepthshareholders may by means of a proxy appagimbgyholder or alternate proxyholder,
who need not be a shareholder of the Corporat®the@nominee thereof to attend and act at theinggietthe manner, to the extent and with
the authority conferred by the proxy. Signaturesnstruments of proxy need not be withessed andlmegyrinted, lithographed or otherwise
reproduced thereon. The chairman of any meetirghafeholders shall determine the authenticity lafighatures on instruments of proxy,
which determination shall be final and conclusiViee chairman of any meeting of shareholders, inofydny adjournment thereof, may also
in his discretion, unless otherwise determineddsplution of the directors, accept any telecopiglégraphed, telexed, cabled or e-mailed
proxy or other communication as to the authoritpieyone claiming to vote on behalf of, or to représa shareholder of the Corporation
notwithstanding that no instrument of proxy corifegrsuch authority has been lodged with the Cotpmraand any votes cast in accordance
with such telecopied, telegraphed, telexed, cabteztmailed proxy or other communication acceptgethle chairman shall be valid and any
votes cast in accordance therewith shall be coudtednstrument of proxy may be signed and deliddreblank and filled in afterwards by
the chairman of the board, the president, the tagrer any assistant-secretary of the Corporatidoy any other person designated by the
directors. It shall not be necessary for an insenhof proxy to be dated or to have inserted tindire@ number of shares of the Corporation
owned by the appointor thereunder. The directong, mtthe expense of the Corporation, send ouhgtnument of proxy in which certain
directors or officers of the Corporation or othergons are named, which may be accompanied by sthenvelopes for the return of such
instruments of proxy, even if the directors so ndmete the proxies in favour of their own electamdirectors. The directors may specify in
the notice calling a meeting of the shareholdeth®fCorporation a time, not exceeding 48 hoursl@elng Saturdays and holidays)
preceding the time fixed for the meeting or anyoadjment thereof, before which proxies must be digpad with the Corporation or an agent
thereof. Unless otherwise determined by the chairafahe meeting, an instrument of proxy shall bied upon only if, prior to the time so
specified, it shall have been deposited with thep@@tion or an agent thereof specified in suclceatr, where no such time is specified in
such notice, if it has been received by the segretaanother officer of the Corporation or the ichmean of the meeting or any adjournment
thereof before the time of voting on the particutetter. An instrument of proxy shall cease to akdvone year from the date thereof.

Section 9.15 Revocation of Proxies

In addition to revocation in any other manpermitted by law, an instrument of proxy mayéeoked by an instrument in writing sigr
in the same manner as an instrument of proxy masidgreed and deposited either at the registeredeotff the Corporation at any time up to
and including the last day (excluding Saturdayslaslitiays) preceding the date of the meeting ofedfi@ders or any adjournment thereof at
which the instrument of proxy is to be used or wite chairman of such meeting or any adjournmearethf before the time of voting on the
particular matter.

Section 9.16 Voting

At each meeting of the shareholders of@bgporation every matter proposed for consideratipthe shareholders of the Corporation
shall be decided by a majority of the votes castetbn, unless otherwise required by the Act, thieles or bylaws of the Corporation. In ca
of an equality of votes, the chairman of the megsihall not be entitled to a casting vote. Everytenasubmitted to a meeting of shareholders
may be decided either by a show of hands or byball
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Section 9.17 Show of Hands

At each meeting of shareholders votingldieby a show of hands unless a ballot is requisethe Act or is required or demanded as
hereinafter provided. Upon a show of hands everggrepresent and entitled to vote on the motiofi blage one vote. Whenever a vote by
show of hands has been taken upon a matter, umlestiot thereon is so required or demanded antd eguirement or demand is not
withdrawn, a declaration by the chairman of the tingehat the vote upon the matter was carriedaoried by a particular majority or not
carried or not carried by a particular majoritydam entry to that effect in the minutes of the timgg shall be prima facie evidence of the
result of the vote without proof of the number ergentage of votes cast for or against the matter.

Section 9.18 Ballots

On any matter proposed for consideratica meeting of shareholders a ballot may be requnyettie chairman of the meeting or
demanded by any person present and entitled totheteon, either before any vote by show of hamddter any vote by show of hands and
prior to the declaration of the result of the vbyeshow of hands by the chairman of the meeting.dallot is so required or demanded and
such requirement or demand is not withdrawn, aobajpon the matter shall be taken in such manntireashairman of the meeting shall
direct. Subject to the articles of the Corporatigoon a ballot each person present shall be ahtitléghe number of votes specified in the
articles of the Corporation in respect of each slvdithe Corporation which such person is entittedote at the meeting on the particular
matter.

Section 9.19 Termination, Adjournment and Postpoement

The chairman of a meeting of shareholdeag tarminate the meeting following the conclusiémlbbusiness which may properly come
before the meeting. A meeting of shareholders neagdjourned only upon the affirmative vote of aanigy of the votes cast in respect of the
shares present or represented in person or by @itakee meeting. Any business may be brought befodealt with at any adjourned meeting
which may have been brought up or dealt with abttiginal meeting. If a meeting of shareholderadgourned by one or more adjournments
for an aggregate of less than 30 days, it is no¢sary to give notice of the resumption of thetingef the time and place for resuming the
meeting are announced at the meeting which is agfol The directors may postpone any meeting aksioéders previously called by the
directors. If a meeting of shareholders is adjodrme one or more adjournments for an aggregat® afsays or more, notice of the resumption
of the meeting shall be given in accordance withAlt.

Section 9.20 Procedure at Meetings

The chairman of any meeting of shareholdbedl determine the procedure thereat in all retspend his decision on all matters or thir
including but without in any way limiting the gemadty of the foregoing, any question regarding ¥hédity or invalidity of any instrument of
proxy or ballot, shall be conclusive and bindingnll of the shareholders of the Corporation, pkes otherwise specifically provided in
by-laws of the Corporation.
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Section 9.21 One-Shareholder Meeting

Where all of the outstanding shares of @ags or series of shares of the Corporation dcebyeone shareholder, that shareholder pre
in person or by proxyholder or by authorized repn¢ative shall constitute a meeting of the holdéithat class or series of shares of the
Corporation.

Section 9.22 Meetings by Telephonic, Electronar Other Communication Facility

Meetings of shareholders may be held dgtirg means of a telephonic, electronic or othengwnication facility that permits all
participants to communicate adequately with eabkraduring the meeting if so determined by thealies or by the shareholders who called
the particular meeting of shareholders. Any peresatitied to attend a meeting of shareholders matycpzate in such a meeting by means
telephonic, electronic or other communication facthat permits all participants to communicateaately with each other if the
Corporation makes available such a communicatioititiaand any person participating in a meetingsibigh means shall be deemed to be
present at the meeting. Any vote at such a meatigng but is not required to, be held entirely byameof a telephonic, electronic or other
communication facility that the Corporation has magtailable for that purpose.

Section 9.23 Signed Resolutions

Subject to the Act, a resolution in writisigned by all of the shareholders of the Corporaéntitled to vote thereon at a meeting of
shareholders is as valid as if passed at a meatidg resolution in writing dealing with all of thetters required by the Act to be dealt with
at a meeting of shareholders and signed by all@thareholders of the Corporation entitled to tioéeeat satisfies all of the requirements of
the Act relating to that meeting. Any such resantinay be signed in counterparts and if signed asydate shall be deemed to have been
passed on such date.

ARTICLE TEN
NOTICES

Section 10.01 Notices to Shareholders and Direcs

Any notice or document required or pernditie be sent by the Corporation to a director arsholder of the Corporation may be mailed
by prepaid mail in a sealed or unsealed envelodesaded to, or may be delivered personally to, pecbon at the last address thereof
recorded in the records of the Corporation, or imagent by any other manner permitted under thelsbd mailed, the notice or document
shall be deemed to have been received by the addres the fifth day after mailing, if notices acdments so mailed to a shareholder are
returned on two consecutive occasions becausestizrbholder cannot be found, the Corporation needend, or cause to be sent, any
further notices or documents to such shareholdgrauth shareholder informs the Corporation intivg of the new address. If the address of
any shareholder of the Corporation does not agpahe records of the Corporation, then any naticdocument may be mailed to such
address as the person sending the notice or do¢umagnconsider to be the most likely address atkwkiich notice or document will
promptly reach such shareholder.
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Section 10.02 Notices to Others

Any notice or document required or pernditie be sent by the Corporation to any person dtiear a director or shareholder of the
Corporation may be delivered personally to suck@eraddressed to such person and delivered taghaddress thereof recorded in the
records of the Corporation, mailed by prepaid rmad sealed or unsealed envelope addressed tgeustn at the address thereof recorded in
the records of the Corporation, or addressed th pacson and sent to the last address thereofdedadn the records of the Corporation by
telecopier, telegram, telex, cable, e-mail or ateomeans of legible communication then in businese in Canada. A notice or document so
mailed or sent shall be deemed to have been retbivéhe addressee when deposited in a post affipeiblic letter box, if mailed, or when
transmitted by the Corporation on its equipmerdealivered to the appropriate communication agemdisaepresentative for dispatch, as the
case may be, if sent by telecopier, telegram, telalle, e-mail or other means of legible commuinca

Section 10.03 Changes in Recorded Address

The secretary or any other officer of thefgdration may change the address recorded irettmds of the Corporation of any person in
accordance with any information such person befiggebe reliable.

Section 10.04 Computation of Days

In computing any period of days under tirdaws of the Corporation or the Act, the periodlshe deemed to commence on the day
following the event that begins the period andlghaldeemed to end at midnight on the last dah@fieriod except that if the last day of the
period falls on a Saturday or a holiday, the pesbadll end at midnight of the first day next folioy such day that is not a Saturday or a
holiday.

Section 10.05 Omissions and Errors

The accidental omission to give any notaany person, or the non-receipt of any noticaty person or any immaterial error in any
notice, shall not invalidate any action taken at sreeting held pursuant to such notice or otherfaseded thereon.

Section 10.06 Unregistered Shareholders

Subject to the Act, every person who becoerditled to any security of the Corporation sballbound by every natice in respect of such
security which was given to any previous holderabéprior to the name and address of such persoykentered on the securities register of
the Corporation.

Section 10.07 Waiver of Notice

Any person entitled to attend a meetinghafreholders or a meeting of the directors or ancitiee thereof may in any manner and at any
time waive notice thereof, and attendance of amyetiolder or the proxyholder or authorized repriedem thereof or of any other person at
any meeting is a waiver of notice thereof by suwrsholder or other person except where the atteeda for the express purpose of
objecting to the transaction of any business orgtbends that the meeting is not lawfully calladatddition, where any notice or document is
required to be given under the articles or by-laivhe Corporation or the Act, the notice may béved or the time for sending the notice or
document may be waived or abridged at any time thighconsent in writing of the person entitled #ter Any meeting may be held without
notice or on shorter notice than that providedtidhe by-laws of the Corporation if all persond rexeiving the notice to which they are
entitled waive notice of or accept short noticehaf holding of such meeting.
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ARTICLE ELEVEN
DIVISIONS

Section 11.01  Authority to Create Divisions

The directors may cause the business aachtipns of the Corporation or any part theredieaalivided into one or more divisions based
upon character or type of operation, geographeraitory, product, method of distribution, typembduct or products manufactured or
distributed or upon such other basis of divisionhasdirectors may determine from time to timepaumticular, the directors may authorize:

(@  the further division of the business and operatmfrsny such division into sub-units and the coidsaion of the business and
operations of any such divisions or sub-units; and

(b)  the designation of any such division or sub-unijtdnyd the carrying on of the business and opemtidany such division or
sub-unit under, a name other than the name of ¢tnpdZation.

Section 11.02 Designation and Appointment of Disional Officers

The directors may, by resolution, desigrate appoint divisional officers assigned to aipaldr division or a sub-unit of that division
provided that any such divisional officer shall,red such, be an officer of the Corporation. Sysgoanted divisional officers shall be subject
to removal by resolution of the directors at amyetiwith or without cause, without prejudice to thghts of such person under any
employment contract or in law. For certainty, teeoval of a divisional officer from his position aslivisional officer shall not of itself
constitute a termination of the employment of {etson with the Corporation.

Section 11.03 Duties and Authority of DivisionaDfficers

The duties, responsibilities, limitatiomsdaemuneration of each divisional officer shallseh as are determined from time to time by
the directors or by the person or persons or cotaendr committees designated by the directors @sdaesponsibility for the division to
which such divisional officer has been appointduke &uthority of each such divisional officer shiatiwever, be limited to acts and
transactions relating only to the business andatjmers which such division is authorized to tramsax perform, provided, however, that if
the same person is also an officer of the Corpmmathe foregoing shall not limit the authoritysafch person in his capacity as an officer of
the Corporation.
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ARTICLE TWELVE
EFFECTIVE DATE

Section 12.01 Effective Date
This by-law shall come into force on théedaf the resolution of the directors making thysléw a by-law of the Corporation.
Section 12.02 Repeal

All previous by-laws of the Corporation aepealed as of the coming into force of this by:I18uch repeal shall not affect the previous
operations of any by-law so repealed or affectvidality of any act done or right, privilege, okaiion or liability acquired or incurred under,
or the validity of any contract or agreement madespant to, or the validity of any articles or pgedssor charter documents of the
Corporation obtained pursuant to, any such by-laar po its repeal. All officers and persons actingler any by-law so repealed shall
continue to act as if appointed under the provisiofithis by-law and all resolutions of the shatdbrs or the directors or a committee of the
directors with continuing effect passed under apegled by-law shall continue good and valid extefte extent inconsistent with this by-
law and until amended or repealed.
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SCHEDULE B

IAMGOLD CORPORATION
ALIGNMENT WITH TSX CORPORATE GOVERNANCE GUIDELINES

The following table indicates how the calgte governance practices of IAMGold Corporatiagralvith the TSX Corporate Governar
Guidelines:

Does
IAMGold

TSX Corporate Governance Guideline Align? Comments

The board of directors should explicitly

assume responsibility for the

stewardship of IAMGold and, as part of

the overall stewardship responsibility,

should assume responsibility for the

following matters:

Adoption of a strategic planning process; Yes Management is responsible for developing the catpostrategy and making
recommendations as to the implementation therdud.bioard of directors of
IAMGold (the "Board") is responsible for reviewiagd approving such strategy,
on a regular basis, and monitoring the successanfaigement at implementing the
strategy that is approved by the Boe

The identification of the principal risks of Yes Inherent in the supervision by the Board of thatetic planning process and the

the business of IAMGold and ensuring the regular review by the Board of the operating penfance of IAMGold is the

implementation of appropriate systems to identification and understanding of the principaks of the business of IAMGold

manage these risks; and the oversight of the implementation by managemesystems to manage
those risks

Succession planning, including appoint Yes The compensation committee evaluates senior maregeshlAMGold on an

training and monitoring senior ongoing basis and reports to the Board when negesEse compensation

management; committee reviews, and where appropriate, providesmmendations to the
Board on the appointment of officers and successians for officers

A communications policy for IAMGold; Yes Information regarding IAMGold is available to shianéders via the Internet, e-
mail, mail, facsimile and telephone. IAMGold maintan active investor
relations program and all shareholder and investmemmunity inquiries are
directed to the Investor Relations Department wigalmder the supervision of t
Vice President, Investor Relations. Inquiries &sponded to promptly, with full
participation of the appropriate members of managdrof IAMGold. The
communication policy addresses the interactiol’AdGold with analysts,
shareholders and the public and is designed talaeadective disclosure. The
policy is reviewed annually by the directc

The integrity of the internal control and Yes Management is primarily responsible for the maiatere of internal controls and

management information systems of management information systems. The audit committeitors internal controls

IAMGold. on a regular basis. The audit committee reviewBralhcial statements of

IAMGold prior to release and receives detailedficial information quarterly or
more often, if requirec




The Board should be constituted with a Yes
majority of individuals who qualify as
unrelated directors. An unrelated director
is a director who is independent of
management and is free from any interest
and any business or other relationship that
could, or could reasonably be perceiver
materially interfere with the ability of the
director to act with a view to the best
interest of IAMGold, other than interests
arising from shareholding

The Board is required to disclose on an Yes
annual basis the analysis of the applica

of the principles supporting the conclus

in the item above.

The Board should appoint a committee of No
directors composed exclusively of outsi

i.e. non-management directors, and a

majority of whom are unrelated directors

with the responsibility for proposing to t

full Board new nominees to the Board and

for assessing directors on an ongoing

basis.

The Board should implement a process to ~ Yes
be carried out by the nominating

committee or other appropriate committee

for assessing the effectiveness of the

Board as a whole, the committees of the

Board and the contribution of individual

directors.

The corporation, as an integral element of ~ Yes
the process for appointing new directors,

should provide an orientation and

education program for new recruits to the

Board.

The Board should examine its size and, Yes
with a view to determining the impact of

the number upon effectiveness, undertake
where appropriate, a program to reduce

number of directors to a number which

facilitates more effective decisi-making.

The Board should review the adequacy Yes
and form of the compensation of directors

and ensure the compensation realistically
reflects the responsibilities and risk

involved in being an effective directc

At December 31, 2004 the Board was comprised dfteifeembers and the Board
has concluded that, of the eight directors, siXx7&#o) were unrelated.
Accordingly, as of December 31, 2004 the Board eamsprised of six unrelated
directors and two related directors.

Mr. Pugliese, Chairman, and Mr. Conway, Presidedt@hief Executive Officer,
were the only members of the Board who were notlated directors as of
December 31, 2004. All other directors were considd¢o be independent of
management and free of any interest or busineaaeship that may interfere
with their judgment. No shareholder of IAMGold hhs ability to exercise a
majority of the votes for the election of the Bae

The corporate governance committee is responsiblagsessing directors, both
individually and as a board, on an ongoing basisofinating committee
consisting of four members of the corporate govecaacommittee is responsible
for proposing new nominees to the Board. The notimgaommittee consists of
three outside directors and the Chairman of thedoa

The corporate governance committee is responsiblfofmally assessing the
effectiveness of the Board as a whole, the comasttd the Board and the
contribution of individual directors on an annuakls.

The corporate governance committee is responsiblee€ommending an
appropriate orientation and education program éw members of the Board.

Assessment of the composition of the Board anti@gffectiveness of the Board
is the responsibility of the corporate governanmamittee. The Board, in
conjunction with the corporate governance committ@s concluded that the
number of members of the Board was, and the praposmber of members of t
Board is, appropriate. The skills, backgrounds attitlides of the members of the
Board allow for diverse representation.

The Board, through the compensation committeepgixally reviews the
adequacy and form of compensation of members dBtiaed.




Committees of the Board should generally
be composed of outside directors, a
majority of whom are unrelated directors,
although some committees of the Board,
such as the executive committee, may
include one or more inside directo

The Board should expressly assume
responsibility for, or assign to a commit

of the Board, the general responsibility for
developing the approach of IAMGold to
governance issue

The Board, together with the CEO, should
develop position descriptions for the
Board and for the CEO, involving the
definition of limits to management's
responsibilities

The Board.

The Chief Executive Officer.

The Board should approve or develop the
corporate objectives that the CEO is
responsible for meeting.

The Board should have in place
appropriate structures and procedures to
ensure that the Board can function
independently of management.

The roles and responsibilities of the audit
committee should be specifically defined
SO as to provide appropriate guidance to
the members of the audit committee as to
their duties.

The audit committee of the Board should
be composed only of outside directc

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

The compensation committee has three memberseiall lunrelated directors. T
audit committee has three members, with all thetedounrelated, outside
directors. The corporate governance committee tuasrhembers. Three of the
four are outside and unrelated directors and ornkeofour is related.

The corporate governance committee is responsiblevierseeing and making
recommendations to the Board on developing thecambr of IAMGold to
corporate governance issues.

The Board operates pursuant to the mandate sét the Canada Business
Corporations Act , which is to supervise the management of the legsiand
affairs of IAMGold. The Board also seeks to actwatview to the best interests
IAMGold.

Subject to the authority of the Board, the Chieéé&ixtive Officer has the mandate
to generally supervise the business and affaitdliGold.

The Board, at regular meetings, assesses the penice of management of
IAMGold, including the Chief Executive Officer. Magement develops corporate
objectives which are approved by the Board. Managerof IAMGold clearly
understands that all transactions or matters ohtemal nature must be presented
by management to the Board for appro

The Board has functioned, and is of the opinion ithean continue to function,
independently as required. When necessary or tésirhe Board will establish
committees composed of members who are considereg independent with
respect to the issue to be determined. At mostinuebf directors, a portion of
the meeting takes place without management pre

The audit committee meets regularly with managerasntell as the external
auditors to discuss internal controls over therfgial reporting process, auditing
matters and financial reporting issues. The audiitroittee reviews and
recommends for approval to the Board the annuatedifinancial statements of
IAMGold. The audit committee also considers, forieg by the Board and
approval by the shareholders of IAMGold, the engagya or reappointment of tl
external auditors of IAMGold. The audit committdscareviews the quarterly
unaudited financial statements of IAMGold. The agdmmittee regularly meets
with auditors without management prest

All of the members of the audit committee are a€sinrelated directors.




The Board should implement a system Yes Individual members of the Board may engage outaitlésors when necessary.

enables an individual director to engagt The corporate governance committee is responsibldeftermining whether an
outside advisor at the expense of individual member of the Board may retain an owsidvisor at the expense of
IAMGold. IAMGold.
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IAMGOLD CORPORATION

Computershare

9th Floor, 100 University Aveni
Toronto, Ontario M5J 2Y
www.computershare.cc

Security Class

Holder Account Number

Form of Proxy — Annual and Special Meeting to be hd on May 16, 2005

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

Notes to proxy

1.

Every holder has the right to appoint some other peson of their choice, who need not be a holder, t@ttend and act on their
behalf at the meeting. If you wish to appoint a peson other than the persons whose names are printé@rein, please insert the
name of your chosen proxyholder in the space provatl (see reverse).

If the securities are registered in the name ofentlban one owner (for example, joint ownershipsteas, executors, etc.), then all
those registered should sign this proxy. If younarting on behalf of a corporation or another indiial you may be required to
provide documentation evidencing your power to siga proxy with signing capacity stated.

This proxy should be signed in the exact mannéh@same appears on the proxy.

If this proxy is not dated, it will be deemed taabéhe date on which it is mailed by Managemenh&oholder.

The securities represented by this proxy will be ved as directed by the holder, however, if such airction is not made in
respect of any matter, this proxy will be voted asecommended by Management.

The securities represented by this proxy will beedaor withheld from voting, in accordance with thstructions of the holder, on any
ballot that may be called for and, if the holdes Bpecified a choice with respect to any mattéretacted on, the securities will be
voted accordingly.

This proxy confers discretionary authority in respef amendments to matters identified in the motGEmeeting or other matters that
may properly come before the meeting.

If your address as shown is incorrect, please givg correct address when returning this proxy.




+ +

Appointment of Proxyholder

The undersigned shareholder(s) of IAMGold Corpora{the Print the name of the person you are
"Corporation") hereby appoint(s) William D. Pugke<hairman and a appointing if this person is someone other
director of the Corporation or, failing him, JoséphConway, President, OR than the Chairman of the Meeting.

CEO and a director of the Corporation

as my/our proxyholder with full power of substitutiand to vote in accordance with the followingedtron (or if no directions have been
given, as the proxyholder sees fit) and all othatters that may properly come before the Annual$pecial Meeting of the shareholders of
the Corporation (the "Meeting") to be held at TI&XTConference Centre, The Exchange Tower, 130 Kinget West, Toronto, Ontario on
Monday, May 16, 2005 at 4:00 p.m. (Toronto timedl ahany adjournment thereof.

1. Election of Directors as more particularly described in the accompaniagagement Information Circule

FOR all nominees: WITHHOLD vote for all nominees:
O O
2. Appointment of Auditors
For Withhold
Appointment of KPMG LLP Chartered Accountantsaasditors of the Corporation for the ensuing yeat a O O

authorizing the directors to fix their remunerati

ResolutionsManagement recommends a vote FOR the followingu#eans:

For Against
3. Approving an increase in the number of common shaf¢he Corporation which may be issued pursuatite O O
share option plan comprising part of the shareritice plan of the Corporation, as more particula#gcribed in the
accompanying Management Information Circu
4. Confirming the repeal of the existing general by-laf the Corporation and the adoption of a new gargy-law of O O

the Corporation, as more particularly describethenaccompanying Management Information Circt

Authorized Signature(s) — Sign Here — This sectiomust be completed for your instructions to be exedad.

I/We authorize you to act in accordance with my/fastructions set out above. |/We hereby revokepoyy previously given with respect to
the Meeting. If no voting instructions are indightibove, this Proxy will be voted as recommendetflbpagement.

Signature(s

Date
Financial Statements Request Interim Financial Reports Annual Reports
In accordance with securities regulations, O Mark this box if you would like to receive interim O Mark this box if
shareholders may elect annually to receive financial reports by mail. You may also register you DO NOT
financial statements, if they so request. If you online to receive financial statements at want to receive
wish to receive such mailings, please mark your www.computershare.com/ca/mailinglist the Annual Repol
selection by mail.

If you do not mark the box, or do not return thR@XY or register online, then it will be assumediydn NOT want to receive interim
financial statements.
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Interim Financial
D Statements D Annual Report +

o

IAMGO

CORPORATION

Rather than receiving financial statements by nyaili may choose to access them at www.iamgold.tbrder securities regulations, holders
may elect annually to receive financial statemégtaail by completing and returning this card, giregistering online at
www.computershare.com/ca/mailinglist. Computershéheuse the information collected solely for thmiling of such financial statements.
You may view our Privacy Code online or by requegthat we mail you a copy.

Please place my name on your financial statementsaifing list.

Name

Apt. Street Numbe Street Nam¢

City Prov. / State Postal Code / Zip Coc
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IAMGO

CORPORATION

Rather than receiving financial statements by nyail may choose to access them at www.iamgold.tbrder securities regulations, holders
may elect annually to receive financial statemégtaail by completing and returning this card, giregistering online at
www.computershare.com/ca/mailinglist. Computershwdheuse the information collected solely for thmiling of such financial statements.
You may view our Privacy Code online or by requegthat we mail you a copy.

Please place my name on your financial statementsaifing list.

Name

Apt. Street Numbe Street Nam¢

City Prov. / State Postal Code / Zip Coc
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