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2002 YEAR-END RESULTS

Highlights:
. IAMGOLD completed a business combination with Repadapital Corporation effective January 7, 2003.

. Cash of US$20 million was distributed from the S&slimine to shareholders in 2002. IAMGOLD's shaas WS$7.6 million.

. IAMGOLD's attributable gold production for 2002 anmted to 289,794 ounces at a total cash cost oflUSHz.

. The Sadiola mine produced 479,911 ounces of gal@OLD's share 182,366 ounces) at a total cashafdd6$172/0z in
2002.

. The Yatela mine produced 268,569 ounces of golM(EFOLD's share 107,428 ounces) at a total cashafd$8$187/0z in
2002.

. IAMGOLD's consolidated cash and gold bullion pasitat December 31, 2002 stood at US$46 milliorludliag

US$36 million in corporate discretionary funds.

. At December 31, 2002, the Company held 97,381 auatgold which were recorded at their cost ba®3d4 per ounce for
total value of $30.6 million ($33.4 million at yeand spot price for gold of $343 per ounce).

. IAMGOLD recorded a liability and a correspondingerse of US$2.9 million in the fourth quarter 002@s a result of the
December 23 judgment in respect of the Kinbaurblaity

Consolidated Financial Results SummaryUS$000's):

Three Months Ended Year Ended
31/12/02 31/12/01 31/12/02 31/12/01
Gold Revenue $ 24,73¢ $ 21,80t $ 89,82¢ $ 81,65¢
Net earnings (loss $ (1,489 $ 2,11 % 553t $ 10,94¢
Operating cash flow $ 5,03¢ $ 11,20¢ $ 23,767 $ 33,10¢
Net earnings per sha $ (0.02) $ 0.0: $ 0.07 $ 0.1¢
Operating cash flow per share $ 0.0e $ 0.1t $ 031 $ 0.4t
Gold produced (0z) IMG sha 76,60« 83,16: 289,79: 203,69¢
Total cash cost (US$/o0 20€ 15C 17¢ 14€
Total production cost (US$/o. 28¢ 19¢ 24C 20C

* Excluding changes in working capil



For further information contact:
Joseph F Conway, CEO and President or Grant A EdeyP Finance & Chief Financial Officer
Ph: 905 477 4420 Fx: 905 477 4426 North Ameaih Toll Free: 1 888 IMG 9999

Please note:
If you wish to be placed on IAMGOLD's e-mail presgelease list please contact us at info@iamgold.com.
This entire press release may be requested via faasmail, or accessed on IAMGOLD's website at www.ragold.com
and through Canada Newswire's website at www.newsve.ca.
All material information on IAMGOLD can be found at www.sedar.com or at www.sec.gov

Please note that a conference call will take ptac€riday, March 21, 2003 at 11:00 am. Should y@huo participate, the call in numbers
are as follows:

Local: 416-640-1907 and Toll Free: 1-800-814-3911.
The replay numbers for the conference call are:
Local: 416-640-1917 Passcode: 243764# and Toll: Ar&8¥ 7-289-8525 Passcode: 243764+#

The replay of this conference call will be avaibly accessing the above-noted replay numbersitarch 21- 28, 2003. It will also be
available on IAMGOLD's website at www.iamgold.com

Please note that a press release regarding areupd&MGOLD's exploration programmes will be aadile on March 31, 2003. There will
be no conference call concerning this press release

All figuresin the following sections are in US dollars, unless stated otherwise.
OVERVIEW

The Company is a growth-oriented precious metafsngiand exploration company. During 2002, tleen@any held interests in two
operating gold mines in West Africa and conductegl@ation activities in South America and Westiéér.

The Company generated a profit of $5.5 million ($0per share) in 2002 compared to $10.9 millionX$®@er share) in 2001. Net income
from mining operations of $20.1 million in 2002 wi4.2 million lower than in 2001 as a result of @wverall production levels and higher
unit costs. Administration costs of $3.5 millior2($ million in 2001) increased in 2002 due to cadtisting on the AMEX exchange,
increased employee compensation and increasedanvekations costs. Corporate exploration expen$&6.1 million in 2002 were

$0.1 million lower than in 2001. Exploration effertontinued to target expenditures only on drdigst projects.

On December 23, 2002, the trial judge for the ¢eteeen the Company and Kinbauri Gold Corporatiintfauri) awarded damages to
Kinbauri of Cdn$1.7 million plus interest from Felry, 1991 and costs. As a result, the Companydedaan accrual of $2.9 million in 20(

BUSINESS COMBINATION

On October 28, 2002, the Company and Repadre C&utaoration (Repadre) entered into an agreeméesteby IAMGOLD would acquire
100% of the outstanding share capital of Repadresuant to the agreement, shareholders of Repashe affered 1.6 common shares of
IAMGOLD for each share of Repadre. The shareholdERepadre approved the transaction in early Jgrarad at that time Repadre became
a wholly-owned subsidiary of IAMGOLD.

The total purchase consideration for the acquisitincluding the direct acquisition costs incurlgdlAMGOLD) is allocated to the
identifiable assets acquired and liabilities assiitveesed on their respective fair values at the afatiee acquisition. The purchase
consideration has been calculated using a commene ghice of Cdn$5.30 per IAMGOLD share, which wesclosing price of IAMGOLD
shares on Friday October 25, 2002, the trading idateediately preceding the date the transactionama®unced. The purchase considere
is calculated as follows:

Purchase consideration: (000's)
Issuance of 62,978,858 common shares of IAMGOLD $ 212,92
Issuance of 2,712,000 common share options of IAMBO 4,58

Acquisition related expenses paid by IAMGOLD 77t




218,28t

|
A summarized opening balance sheet for the newlybioed entity is provided below:
ASSETS ($000's) ($000's)
LIABILITIES & EQUITY
Current assel 105,64¢ Current liabilities 17,667
Working interestt 58,04( Future tax liability 22,53¢
Royalty interest: 65,65¢ Loans payabl 13,09:
Mining interests 96,85:  Other liabilities 5,45¢
Other asset 28,21¢ Share equit 336,58
Goodwill 74,63: Retained earning 33,70¢
429,04¢ 429,04¢
|

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

RESULTS OF OPERATIONS
Sadiola Mine

The Company owns a 38 percent interest in a Maéigistered company, La Société d'Exploitation dé@sedd'Or de Sadiola S.A. (Sadiola).
Sadiola holds the mining permits for the Sadiolaerin western Mali. AngloGold Ltd. (AngloGold) owB8 percent of Sadiola, the Republic
of Mali holds 18 percent and International Fina@aeporation (IFC), an affiliate of the World Bartiglds the remaining 6 percent.
AngloGold is the mine operator.

A summary of significant operating statistics atli®a is provided in the table below.

2002 2001

Waste minec (million tonnes) 9.C 9.3
Marginal ore mine« (million tonnes) 14 2.2
Ore minec (million tonnes) 6.4 5.2
Total material mine: (million tonnes) 16.¢  16.7
Strip ratio * 1.€ 2.2
Ore rehandle (%) 88 79
Mill throughput (million tonnes) 5.C 5.3
Head gradt (a/t) 3.t 3.4
Recovery (%) 84.C 93.¢
Gold produce— 100% (000 02) 48C 53¢
— 38% (IMG) (000 02) 18z 204

Gold sold— 100% (000 0z2) 477 631
— 38% (IMG) (000 02) 181 24C

* Srip ratio is calculated as waste plus marginal ore divided by full-grade ore

Gold sales decreased by 24 percent from 2001. 8831 were elevated as 95,000 ounces of theggittlin 2001 (Company's share 36,
ounces) represented gold produced in the fourthtejuaf 2000 which was only dispatched for saldanuary 2001 due to various
administrative delays.

The Company's average realized gold price at Sadiohb314 per ounce in 2002 was higher than th $28 ounce achieved in 2001. The
premium above the average spot price of $311 pecein 2002 ($272 per ounce in 2001) resulted filoeeramortization of deferred revenue
from previously unwound financial instruments.

Gold production at Sadiola was 10% lower in 20GhtR001. This decrease is attributable to:

i) encountering more nodes of hard rock than antiegathich resulted in lower mining rates and lowetsbing and grinding



throughputs, and

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

Successful modifications were made and continuetmade to the capital assets and operating proeedt Sadiola to mitigate the
detrimental effects of the harder ores and thelsdip ores.

The following table summarizes the cash costs pace of gold produced at the Sadiola mine:

2002 2001
Direct cash costs $ 15C $ 11¢
Production taxes and AngloGold fe 22 24
Total cash cost $ 17z $  14:
Stockpile adjustmer (8) @)
Total operating cash cos $ 164 $  13€

* Direct cash costs include a non-cash allowance for closure costs of $2 per ounce.
Per ounce cash costs increased in 2002 mostlyodie iower level of gold production as discusseave.
Yatela Mine

The Company owns an indirect 40 percent intereatMualian registered company, La Société d'Expioitades Mines d'Or de Yatela S.A.
(Yatela). Yatela holds the mining and explorati@nrpits for the Yatela mine in western Mali, 25 kiletres north of the Sadiola mine.
AngloGold also owns an indirect 40 percent intene3tatela and the Republic of Mali holds the remiag 20 percent. AngloGold is the mine
operator.

A summary of significant operating statistics atefa is provided in the table below.

2002 2001
Waste minec (million tonnes) 15.¢ 5.2
Marginal ore mine« (million tonnes) 0.€ 0.3
Ore minec (million tonnes) 2.3 1.8
Total material mine: (million tonnes) 18.¢ 7.3
Strip ratio * 7.2 3.1
Ore rehandle (%) 10C  10C
Ore stacke (million tonnes) 2.8 1.2
Head gradt (a/t) 3.6 4.3
Recovery (%) 82.1 76.t
Gold produce— 100% (000 02) 26¢ 131
— 40% (000 02) 107 52

Gold sold— 100% (000 0z2) 265 127
— 40% (000 0z) 10€ 51

* Srip ratio is calculated as waste plus marginal ore divided by full-grade ore
The Yatela mine started up in July 2001 and theeefold sales and production for 2001 reflect amymonths of operation.

The sales price for gold averaged $311 per oun28®2 compared to $278 per ounce in the last i@001. The mine had no exposure to
any financial instrument over either reporting pdri

Production at Yatela is as anticipated. Cumulagiokel recovery from start-up to the end of 2002 ®a$%. Recoveries are calculated by
dividing the gold ounces stacked on the heap lpads by the gold ounces recovered within any gpesiod.



The following table summarizes the cash costs pace of gold produced at the Yatela mine:

2002 2001 #

Direct cash costs $ 16t $ 13¢
Production taxes and AngloGold fe 22 20
Total cash cost 187 $ 15€
Stockpile adjustmer 3 (30
Deferred stripping adjustme (5) 32
Gold in proces: (8) (20
Total operating cash cos $ 177 $ 14¢

# Commercial production period beginning July 4, 2001.
* Includes a non-cash allowance for closure costs of $7 per ounce.

As at Sadiola, the direct cash cost is calculassttha total production-related period cash costd|ding closure allowances) divided by
period production.

The capital cost of the Yatela mine, including ithiéal purchase price, the cost of additional laraehd the cost of exploration and the
feasibility study was $100 million. The Companyedily funded $35 million and AngloGold funded $68lion, including $15 million funde
on behalf of IAMGOLD, under an earlier agreemeritisTfunding from AngloGold constituted a loan te tiompany, bearing interest at the
London Interbank Offer Rate (LIBOR) plus 2 percéPapitalized interest accrued on this loan to dammmercial production was

$1 million, for a total loan balance as of the stdrcommercial production of $16 million.

The Yatela mining permit provides for the returrtloé project investment, plus interest, to the tess of the capital (the Company and
AngloGold) before any cash disbursements are natletproject shareholders. Interest is calculatddBOR plus 3 percent. Yatela project
investment repayments is distributed as follows:

%

IAMGOLD 35
IAMGOLD repayment to AngloGoli 15
AngloGold 50
10C
|

During 2002 Yatela made total project investmenmigipal repayments totaling $18.5 million (2001,4illion), of which the Company
retained 35% or $6.5 million (2001, $2.7 million).

After the project investment (principal and intéyés fully repaid to the Company and AngloGoldcleavill receive 40% of any Yatela cash
distributions and the Government of Mali will reeeithe remaining 20%.

EXPLORATION PROPERTIES

The Company expenses exploration costs incurrétetdate of determining that a property has paéynteconomically exploitable mineral
resources. Costs after this date are capitaliz&bte projects are brought into production or mieel economically unfeasible. Any
exploration administration costs not directly rethto a specific exploration property are expengeen incurred.

For the years ended December 31, 2002 and Dece8hb2001 the Company spent $6.1 million and $6/Ranirespectively to advance
various exploration properties in South America Affiica. These figures include project exploratgpending of $5.0 million in 2002 and
$4.9 million in 2001 for work in South America afud the Bambadji and Daorala-Boto permits in Sehelyast Africa. Exploration
administration costs of $1.1 million in 2002 and3fhillion in 2001 were also included in the redpec
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exploration expenditures. All exploration expendigioutside of operating mines incurred in 2002 2001 were expensed.
Ecuador
Exploration spending was $1.3 million in 2002 ($&hillion in 2001).

Work on the Retazos project in 2002 was confineal tevision of exploration data and the developneéatrefined exploration model. This
model will be tested by further drilling in 2003.

A geophysical survey was completed over the Quioze project in early 2002 and the necessary emviemtal permits were obtained for
drilling in May 2002. Drilling of a 1340m progranommenced in July and was completed in Septembe2. 20 best intersection obtained
in this first phase drill program was 26m @ 1.2@ld, which is correlated with a horizon in whiahiatersection of 68m @ 1g/t gold was
obtained in previous drilling by a third party. IABOLD's drilling showed that mineralization is hastgy relatively flat-lying sheets. Drilling
will continue in 2003.

Work on the Norcay project included geophysics @gtailed mapping and trenching. The project wasaded to drill-stage with drilling
planned for 2003.

Argentina
Exploration spending was $1.6 million in 2002 ($thiflion in 2001).

Diamond and reverse circulation (RC) drilling oe tta Esperanza property (MESA project area) wagtiaklen in two phases in late 2001
and in 2002. The first phase of drilling consistéd00m and the second consisted of 1800m. Drilailgd to intersect significant
mineralization in breccia bodies or veins at deptt the focus has shifted to the Cerro Tornill@avéere silicification may indicate the
upper part of a breccia pipe. Planning for 2003uieshes a geophysics program and drilling to testainget.

The Cerro La Mina target area of the Los Menucogegt is an area of alteration of 24 Kminitial core and RC drilling (2050m) undertaken
in 2002 focused in one sector of the Cerro La Marget and intersected both low-grade and higheyraitheralization.

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

A core and RC drill program of 2000m was carrieti@ua vein system in the Dos Lagunas area of tseMlenucos project area between
May and July 2002. The 18 intersections in thistfithase of drilling along the 1.5km strike lengttihe principal vein failed to define
coherent areas of gold mineralisation. However difiledensity was insufficient to evaluate the gatial for mineralisation hosted in inclined
ore shoots.

Efforts are continuing to identify joint venturerpeers for the Los Menucos project.
Brazil
Expenditures amounted to $1.0 million in each d2and 2001.

Work in 2002 focused on the Tocantins project whAMGOLD completed the required $3.0 million expénde over 5 years to earn a 50%
equity in the project from AngloGold. AngloGold wilind its proportion of ongoing exploration in tliecantins project in 2003.

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

Work on the Moeda project in 2002 was largely dattid to finding a joint venture partner with theagpriate knowledge and experience to
advance this conglomerate-hosted Witwatersrandtamoget.

Senegal



The Company spent $1.1 million on exploration witthe Bambadji and Daorala-Boto concessions in Z802L million — 2001).

On the Daorala-Boto permit, a drill program consgbf both RC and rotary air blast (RAB) commenaechid-June 2002 to test geophysi
and geochemical targets associated with known gjafthce showings. The geophysical anomaly did ootspond to economic
mineralization. A new gold showing hosted in ambaxide rich sediment and granitoid environment lbesn outlined by shallow RAB drill
holes and this will be followed up by further drity in 2003.

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

IAMGOLD OPERATING RESULTS
Results from Mining Operations

The Company's 2002 consolidated gold revenue ofidilidn increased from the $82 million generatad®?D01. Yatela gold sales for 2002
were for a full 12-month period in comparison te 8ix-month commercial production period in 200@n€blidated revenue of $313 per
ounce sold in 2002 was higher than the $281 pec@anhieved during 2001. The premiums achievedeatim/average spot prices of $311
per ounce for 2002 and $272 per ounce for 2001 dreeeeto financial instruments at Sadiola, net ab$8illion relating to an after tax loss
from the sale of all remaining forward contract2@02. All Yatela sales were made at spot pricadidba gold sales in 2001 include higher
than normal sales during the first week of 2001clvhirere attributable to 2000 production.

The Company's share of Sadiola and Yatela operatipgnses of $69.7 million in 2002 was $12.4 milllegher than the $57.3 million in
2001. The increase is a result of higher produdgeels from a full commercial year at Yatela amghler cash costs from both mines
compared to 2001.

Total consolidated cash costs in 2002 of $178 pace increased from $146 per ounce 2001. Sadislaaasts increased as a change from
oxidized to sulphidic ore decreased throughputsrandveries. Yatela cash costs reflect greater neotests than expected.

Depreciation of $20.6 million in 2002 was $5.0 ioifl higher than the $15.6 million in 2001 due mpstl a full year of production at Yatela.

Interest expense of $0.5 million in 2002 was lottan the $2.9 million incurred in 2001. The Sadibédt was fully repaid in May 2002. The
remaining interest expense at the mine level relet¢he Government of Mali's proportionate shdrie Yatela construction, which was
financed by the Company and AngloGold.

Current income taxes of $3.0 million relate to $&dprofits, beginning on March 1, 2002 when Saofive-year tax holiday ended. Yatela
is currently not subject to income taxes as itigently in a five-year tax holiday, ending July2®06.
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Administration and Other Costs

General and administrative expenses in 2002 wekerilion (2001 — $2.5 million). This increasetime 2002 cost reflects staff bonuses,
increased investor relations and travel costssaafdisting on the AMEX exchange, increased satasnd severance costs in 2002. Most of
the cost increase in 2002 is non-recurring.

In 2002, the Company accrued a $2.9 million expéese as a result of the decision in the Kinbawild3Corporation (Kinbauri) litigation.
The decision awarded Kinbauri CDN$1.7 million rethto damages, 10% simple interest from the comeareant of the action and payment
of Kinbauri's legal costs. Both parties are apmggihe judgment.

Foreign exchange losses were $1.1 million in 20bie C$/US$ exchange rate at the beginning of 2084 50 and weakened throughou
year to end at 1.59. As a result, foreign exchdogges were generated on translation of the Con'p&@anadian dollar balances into

dollars for financial statement purposes. Far@gchange losses were partly mitigated by thestesrof most Canadian dollar balances into
US dollars at a rate of 1.53 in May 2001. In 2002gign exchange was minimized as a result of ttuesfer of Canadian dollar balances into
US dollars in 2001.

Corporate interest income of $0.4 million (2001 +in 2001) decreased due to the gold bullion lpase policy. Corporate interest expense
of $0.4 million in 2002 ($0.3 million in 2001) re¢al to the Company's non-recourse project loan MithloGold for the Yatela Mine.

Quarterly Financial Review



(expressed in thousands of US dollars, except per share amounts)

2002 Q1 Q2 Q3 Q4 Total
Revenue $ 21,28¢ $ 19,29 $ 2450 $ 24,73¢ $ 89,82/
Net earnings’ 3,97: 1,23( 1,81¢€ (1,489 5,53¢
Basic and diluted earnings per sha 0.0t 0.0z 0.0z (0.02) 0.07
2001 Q1 Q2 Q3 Q4 Total

Revenue $ 23,05¢ $ 15,15¢ $ 21,63t $ 21,808 $ 81,65¢
Net earning: 3,64¢ 2,24¢ 2,941 2,11 10,94¢
Basic and diluted earnings per sh 0.0t 0.0z 0.04 0.0: 0.1t

*Restated to reflect a change in accounting policy relating to the valuation of gold bullion from market to cost.
LIQUIDITY AND CAPITAL RESOURCES
Working Capital

Consolidated cash balances totaled $15.8 milligreat end 2002 compared to $25.3 million at yedr2001, and can be segmented as
follows (in $millions):

2002 2001
Joint venture cas 10.Cc 5.3
Restricted cas — 6.C
Corporate cas 5.8 14.C
15.¢ 25.¢

Joint venture cash represents the Company's piopaté¢ share of cash at the Sadiola and Yatelaswind forms part of the working capital
at those operations. Restricted cash relates tovesequirements on long-term Sadiola debt, whiéls wully repaid in May 2002.
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Corporate cash in 2002 decreased by $8.2 milli@@12lecreased by $13.5 million) primarily due towarsion of cash into gold bullion
through purchases. Corporate cash flows can bershsvollows (in $ millions):

2002 2001
Inflows
Share issuance $ 21z % 0.1
Sadiola cash receip 7.€ 3.8
Yatela cash receipts, net of repayments to Angldt 6.5 2.7
Proceeds from sale gold bullis 1.5 —
Interest incomt 0.4 1.C
Other 0.5 1.5
$ 377 % 9.1
Outflows
Gold bullion purchas $ 320 % —
Exploration and exploration administrati 6.1 6.3
Corporate administratic 3.5 2.5
Yatela project fundiny 0.7 12.7
Dividends 2.3 —
Investment and merger transaction ct 1.3 —
Foreign exchange lo: — 1.1
Other 0.t —
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Net Outflow $ 82 $ 13k

During 2002, the Company elected to place mosisdfée cash in gold bullion. At the end of 200% €Company held 97,381 ounces of gold
bullion with an average cost of $314 per ounceatutal market value of $33.4 million ($343 per cen

Other long-term assets increased by $1.2 milliod062 due to $0.8 million of prepaid expenses eelab the Repadre business combination
and a $0.5 million investment in GoldMoney.com. @B million housing loan was repaid in 2002.

Corporate accounts payable increased by $3.8 mili@002 mostly due to the $2.9 million accrudted to the Kinbauri decision. A further
$0.3 million was accrued which related to managedrhenuses in 2002 not paid during the year. Repadnsaction costs of $0.3 million
were accrued. The balance of $0.3 million comprisests of the AMEX listing and a higher dividendaml due to shares issued in 2002.

Corporate long-term liabilities relate to futureea, decreasing by $0.8 million, as a result oftéxeeffect on corporate expenses and share
issue costs.

The consolidated current non-cash working capiatrént assets less cash, less current liabilithes¢ased by $48.4 million in 2002
($8.5 million increase in 2001). The combinatiortief $33.4 million conversion of cash into goldlioul (defined as non-cash) and the
retirement of $11.6 million balance of the Sadidédot, recorded as short term in 2001, contributEi®million of the total increase.

Current accounts receivable increased by $8.0anillh 2002. Most of the increase related to taxstachp duty payments to the Mali
Government at Sadiola. Subsequent to yet- Sadiola received an arbitration ruling irfésour, whereby stamp duties will be reduced t
administrative charge rather than a percentagev&nues. Inventories increased $3.0 million in 28@&tly due to the timing of gold
shipments from both mines. All current receivalalad inventories relate to Sadiola and Yatela.

Certain hedge revenues realized at Sadiola in paars have been deferred in accordance with Camadicounting recommendations. The
Company recognized $1.7 million in 2002 relatinghte amortization of
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these deferred revenue amounts. The remaining ¢etzr$3.3 million will be recognized in revenue2@03 and 2004.

In 2002, Sadiola paid a profit distribution of $2@lion (Company's share $7.6 million) comparedtte profit distribution of $10 million
(Company's share $3.8 million) paid in 2001. Yapsad $18.5 million (Company's share $9.2 millibtmthe Company and AngloGold in
2002 compared to $7.4 million (Company's share $8llfon) in 2001.

The rehabilitation provision relates to balance@aed against the eventual closure of Sadiola aatdl¥.
Mine Property

The Company's share of mine additions was $8.9amilh 2002 ($16.8 million in 2001). Mine infrastture additions at Sadiola were mainly
for the sulphidic ore treatment plant. At Yatelagnof the spending occurred to construct leach.dad2002, all additions at Sadiola and
Yatela were internally funded.

Exploration at Sadiola in 2002 comprised work aguius to the existing pit, the continuation of deefphides work underneath the existing
pit, and work on additional oxide targets outsite ¢xisting pit. The Company's share of explorationk at Sadiola was $2.1 million in 2002
($2.2 million in 2001), of which $0.8 million waggensed in accordance with Canadian accountingipsliThe future tax asset of

$0.3 million relates to the tax benefit on the $&dexploration costs expensed in 2002.

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

Long Term Receivables

The long-term receivables balance at December(@®12 2f $12.6 million (2001 — $15.6 million) is madp of the following (in $ millions):

2002 2001

Government of Mali receivable at Yate $ 74 % 8.6



Taxes receivable at Sadic 4.1 5.¢
Employee share purchase and housing i 1.1 1.1

$ 12¢€¢ $ 15

The Government of Mali receivable at Yatela repnéséhe Company's portion of the capital fundingtieg to the Government of Mali's

20 percent free and carried interest. The recedvdbtreased $1.2 million in 2002 from cash distiiims. The taxes receivable at Sadiola was
reduced by $1.8 million from tax credits receivéde employee housing loan at December 31, 2000.4f ®illion was repaid in 2002 and
$0.2 million of the employee share purchase loafxaember 31, 2002 was repaid in January 2003.

Long Term Debt

The Company's long-term loans payable at Decenthe2(®?2 of $13.1 million (2001 — $15.1 million) a¢td to Yatela loans from
AngloGold to the Company for construction of thetéla mine. These loans are non-recourse to the @oyngnd are only secured against
cash flows of the Yatela mine. Part of the Yateleeipts during the year were used to repay $2.omibf this balance.

OUTLOOK

The Company's attributable share of gold produdtic2003 from Sadiola and Yatela, as well as Tarkwd Damang, which were acquired
via the Repadre business combination, is expeotbed #21,000 ounces of gold at a total operatish cast of $210 per ounce.
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Sadiola, operated by AngloGold, is budgeted to pced445,000 ounces of gold (Company's portion T8Bdunces) in 2003 at a total
operating cash cost of $196 per ounce. The pranludicrease of 7 percent compared to 2002 resaitsd higher proportion of sulphidic «
being processed relative to oxide ores. Modificatioontinue to be made to optimize the processitiaad are expected to improve the
recoveries from the sulphidic ores over the nean te

Yatela, operated by AngloGold, is budgeted to poed235,000 ounces of gold (Company's portion 94¢ifes) in 2003 at a total operating
cash cost of $206 per ounce. Production is expdotddcrease by 13 percent compared to 2002 mahséiyto lower grade ore to be stacke
the leach pads. The nearby Alamoutala depositbeilleveloped during the year and some of this dtéevdelivered to the leach pads
towards the end of the year with a potential préidadncrease in the order of 5%.

Tarkwa, operated by Gold Fields Ghana Limited (Geklds), is budgeted to produce 550,000 ouncg®ldf (Company's portion 104,000
ounces) in 2003 at a total operating cash cos2d¥ $er ounce. This production level is 5% gretitan in 2002. A positive bankable
feasibility study was completed in December 2002hentechnical and economic viability of constrogta conventional CIL mill at the
Tarkwa mine to supplement current gold productimmfthe heap leach operations. A construction dectisill be made in the second qua
of 2003 and, if the decision to proceed is made ntiill would be operational some 18 months later.

Damang, operated by Gold Fields, is budgeted tdyme 285,000 ounces of gold (Company's portion@4ginces) in 2003 at a total
operating cash cost of $239 per ounce. This praoluétvel is 8% greater than in the 11-month rapgrperiod for 2002.

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

The Company anticipates direct exploration spendir§0.6 million for work on the Bambadji and Daar8oto concessions in Senegal in
first six month of 2003. In South America, totatiaipated direct exploration spending of $2.2 roifliin the first six months of 2003 will be
divided between Argentina ($0.6 million), Brazil($ million) and Ecuador ($1.3 million). Explorati@administration costs of $0.5 million
are anticipated for the first six months of 2003.

Corporate administration costs anticipated for 280&2.8 million.
RISKS AND UNCERTAINTIES

The following discussion of risk factors is written a prospective basis, incorporating the occegead the business combination with
Repadre on January 7, 20!



Dependence on Mining Operations and Operator

The representation of each mine to the Compangmaed gold production for 2003 is as follows:

Attributable
Production %

Sadiola 169,000 40
Yatela 94,00 22
Tarkwa 104,00C 25
Damang 54,000 13

421,00 10C
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The Company also holds royalty interests on vargnld and diamond properties, including a royatytloe Diavik diamond property. Any
adverse development affecting any of the miningaipens or royalty interests may have a materidatfon the Company's financial
performance and results of operations.

The Company relies on the operating ability of Ar@gbld, Gold Fields, RTZ and the other operatorthefmines in which the Company has a
royalty interest, to effectively manage their regpe mines, including the obtaining and maintemaotall required licenses and permits.
While the Company believes that the operating hystd AngloGold, Gold Fields, RTZ and the operatofsnines subject to such royalty
interests mitigate this risk, there can be no aswme that this will continue to be the case.

The reserves and resources calculated in respéuot ofiining operations are estimates only. Thervesehave been determined based upon
assumed commodity prices and operating costs. BEgdroperating costs include judgments made ogedbkgical and metallurgical
characteristics of the particular ore body. No emste can be given that the anticipated tonnagegmaes will be achieved or that the
indicated level of recovery will be realized.

Fluctuations in Gold and Diamond Prices

The profitability of the Company's operations v significantly affected by changes in the magkate of gold and diamonds. Gold
production from mining operations and the willinga®f third parties, such as central banks, toosd#lase gold affect the supply of gold.
Demand for gold and diamonds can be influencedcop@mic conditions, gold's attractiveness as aastment vehicle, diamond quality and
the strength of the US dollar and local investrmeemtencies. Other factors include the level ofriese rates, exchange rates, inflation and
political stability. The aggregate effect of théaetors is impossible to predict with accuracy.

As at December 31, 2002, call options for an agapegf 60,000 ounces of gold (Company's share Rh8@8ces) were outstanding at an
average price of US$385 per ounce in respect oB#thola gold mine. There are no financial instroteén place for the Yatela, Tarkwa and
Damang mines. There are no plans to put any fufih@ncial instruments in place at this time.

During 2002, the Company converted the majoritito€orporate cash balances to gold bullion. Assalt, the Company is exposed to
changes in gold prices. As at December 31, 20@2gtid holdings of the Company amounted to 97,381ces.

Political Risk

The Company's largest political risk exposure igviest Africa. The governments of Mali and Ghanaergtlthe Company's operations are
located, have historically supported the develogroétheir natural resources. However, there imgsurance that future political and
economic conditions in these countries will asgsheecontinuance of this support. The Company hatoeation properties and holds royalties
in geographically diverse areas, some of which imawderate to high political risk. Due to its divierof holdings, the Company is
comfortable with the overall level of political kgssumed.

Environmental Risks

Environmental legislation is evolving in a manntettwill require stricter standards and enforcemieicteased fines and penalties for non-
compliance, and more stringent environmental agsess of proposed projects. There can be no agsuthat future changes to
environmental regulation, if any, will not advessaffect the Company's operations. Environmentahhds may exist on the properties in
which the Company holds interests that have beesechby previous or existing owners or operatangthermore, compliance with
environmental reclamation, closure and other reguénts may involve significant costs and otheiilitéds. The Company's earnings inclu



provisions for the estimated future reclamation elodure costs at its operations in West AfricaeSéhreclamation obligations represent
unfunded liabilities of the Company.
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Currency Risk

The Company's functional currency is United Stdt@tars. As both gold and diamonds are quoted afdlis world markets in US dollars,
the Company's revenues are US dollar based. Fapiating gold mines, the majority of the opemgtinsts are denominated in US dollars.
For exploration programs, a majority of the costsin US dollars. While a portion of expenditures payable in the local currencies of
Canada, Mali, Ghana, Senegal, Ecuador, Brazil aggémtina, the Company's exposure to foreign exobhgains and losses is considered
The Company does not currently use any derivatigeycts to manage or mitigate any foreign exchaxpasure.

CHANGES IN CANADIAN ACCOUNTING RECOMMENDATIONS
Disposal of Long-Lived Assets and Discontinued Opations

In December 2002, the CICA issued Section 3475pbsal of Long-Lived Assets and Discontinued Ojpanat" which applies to disposal
activities initiated on or after May 1, 2003. Un@&=ction 3475, assets and liabilities to be dispa$evould be separately presented in the
balance sheet. Assets are reported at the lowtbeafarrying amount or fair value less costs th aall are no longer depreciated. The
Company has not yet determined the impact of thE@dmentation of Section 3475 on its 2003 consadiddinancial statements. Any poten
impact is not expected to be material.

Impairment of Long-Lived Assets

In December 2002, the CICA issued Section 3063pdimment of Long-Lived Assets." In accordance v8gction 3063, long-lived assets,
such as property, plant and equipment and purchiasathibles subject to amortization, are reviefa@dmpairment whenever events or
changes in circumstances indicate that the cargmgunt of an asset may not be recoverable. Realoiigr of assets to be held and used is
measured by a comparison of the carrying amouahafsset to estimated undiscounted future casts ffxpected to be generated by the
asset. If the carrying amount of an asset excagdstimated future cash flows, an impairment ah&agecognized by the amount by which
the carrying amount of the asset exceeds the &ilevof the asset. Any potential impact under $ac3063 is not expected to be material.

Hedging Relationships

In December 2001, the CICA issued an accountindedime relating to hedging relationships, effecfiwefiscal years beginning on or after
July 1, 2002. During 2002, the implementation deds delayed and is now effective for fiscal yeargibning on or after July 1, 2003. The
Company has not yet determined the impact of thdmentation of this guideline on its 2004 consatiéd! financial statements. Any impact
under this guideline is not expected to be material

Accounting for Asset Retirement Obligations

In March 2003, the CICA is expected to issue Secsibl0, "Accounting for Asset Retirement Obligaidrinder Section 3110 the Compk
records the full amount of any obligation assodatéh the asset retirement, such as the reclamassociated with the end of a mine's life,
as a liability. At the same time, a correspondisgediis recorded which is depreciated over theofithe asset. The Company is required to
adopt Section 3110 on January 1, 2004. The Compasyot yet determined the impact of implementatiotmese guidelines on its 2004
consolidated financial statements.

CRITICAL ACCOUNTING POLICIES

The Company's consolidated financial statementpigared in conformity with Canadian generallyegated accounting principles (GAAP).
The accounting policies for the purposes of Cama@AaAP are described in note 1 to the consolidéitexhcial statements. Significant
differences between Canadian and US GAAP are destin note 14 to the consolidated financial statets
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Management considers the following policies tolmmost critical in understanding the judgments déina involved in preparing the
Company's consolidated financial statements andrtbertainties that could impact its results ofrafiens, financial condition and cash
flows.



Use of Estimates

Preparation of the attached consolidated finarst&kments requires management to make estimatesanmptions. Accounting for
estimates such as environmental, legal and incammatters requires the Company to use its judgetoatetermine the amount to be
recorded on its financial statements in conneatith those estimates. These estimates and assuraptifect the reported amounts of assets
and liabilities and disclosure of contingent asseis liabilities at the date of the financial stagats, as well as the reported amount of
revenues and expenses during the reporting pedinén ongoing basis, the Company evaluates ithats and assumptions. However,
actual amounts could differ from those based omests and assumptions.

Mining Interests, Development and Exploration Propéties

In accordance with its accounting policies in thasgas, the Company expenses all costs prior toatmpletion of a definitive feasibility
study which establishes proven and probable rese@@sts incurred subsequent to this date areatiapid. Upon commencement of
production, capitalized costs for assets in usesapgect to depreciation and depletion on a uditgaduction basis.

Mineral reserve and mineral resource estimateggyeecise and depend partly on statistical infeesrdrawn from drilling and other data,
which may prove to be unreliable. Future productiould differ dramatically from mineral reserveigsttes for the following reasons:

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

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

. declines in the market price of gold may rendemtiiging of some or all of the Company's minerakrges uneconomic; and

. increases in operating mining, processing and meadimn costs could adversely effect the econonability of mineral
reserves.

Any of these factors may require the Company taicedts mineral reserve and mineral resource etgsnahange it production estimates or
increase its costs. Changes in reserve quantitesdwcause corresponding changes in amortizatiperese in periods subsequent to the
reserve revision, and could result in impairmenthef carrying amount of property, plant and equipme

FORWARD LOOKING STATEMENTS:

Certain statements in this document constitutendod looking statements” within the meaning of 8ecP7A of the US Securities Act of
1933 and Section 21E of the US Securities Exchémngef 1943.

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

The company undertakes no obligation to updateiglylir release any revisions to these forward inglstatements to reflect events or
circumstances after the date of this document oeftect the occurrence of unanticipated events.
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IAMGOLD CORPORATION

CONSOLIDATED STATEMENTS OF EARNINGS AND RETAINED EA RNINGS
(Expressed in thousands of U.S dollars, except pghare amounts)

Years ended December 31, 2002 and 2001

2002 2001

Revenue
Gold sales $ 89,82: $ 81,65¢



Expenses
Mining
Depreciation and depletion
Interest

Interest incom

Earnings from mining operatiol

Other expense:
Corporate administration

Provision for litigation (note 5)
Exploration

Foreign exchange

Gain on gold bullion

Interest

Interest income

Earnings before income tax

Income taxes (recovery
Current

Future

Net earning:

Retained earnings, beginning of y:
Dividends

Retained earnings, end of ye

Basic and diluted earnings per sh
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49,02¢ 40,93
20,58¢ 15,60¢
514 2,87¢
(386) (2,087)
69,74: 57,32¢
20,08: 24,32'
3,49t 2,51¢
2,90( —
6,08¢ 6,247
(47 1,097
(67) —
40z 281
(385) (994)
12,38: 9,147
7,69t 15,18(
3,01« (53)
(854) 4,28t
2,16( 4,23:
5,53¢ 10,94¢
30,69: 22,05:
(2,519) (2,306)
$ 3370¢ $ 30,69

Assets

Current asset:
Cash and cash equivalents

Restricted cash

IAMGOLD CORPORATION
CONSOLIDATED BALANCE SHEETS

(Expressed in thousands of U.S. dollars)
December 31, 2002 and 2001

Gold bullion (97,381 0z — market value: $33,370tfn3)

Accounts receivable and other
Inventories

2002 2001
$ 15,83t % 25,33:
— 6,03¢
30,57¢ —
13,34¢ 5,30¢
9,79 6,82¢
69,55 43,49¢



Long-term inventory 10,04+ 8,941
Long-term receivable 12,58 15,61¢
Mining interests 96,85: 108,48«
Future tax asst 304 —
Other asset 1,30¢ 61
$ 190,63¢ $ 176,59¢
I I
Liabilities and Shareholders' Equ
Current liabilities:
Accounts payable and accrued liabilities $ 16,77: $ 12,01¢
Current portion of non-recourse loans payable — 11,56:
16,77 23,571
Future tax liability 3,31( 4,14(
Non-recourse loans payak 13,09 15,05¢
Deferred revenu 3,30¢ 4,96¢
Rehabilitation provisiol 2,15( 1,381
Shareholders' equit
Common shares 118,28¢ 96,78:
Share options 8 —
Retained earnings 33,70¢ 30,69:
152,00¢ 127,47"
Contingencies and commitments (note
Subsequent events (note
$ 190,63¢ $ 176,59t
I I
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IAMGOLD CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Expressed in thousands of U.S. dollars)
Years ended December 31, 2002 and 2001
2002 2001
Cash provided by (used ir
Operating activities
Net earning: $ 563t $ 10,94¢
Items not affecting cash:
Depreciation and depletion 20,62¢ 15,63
Deferred hedge revenue (1,655 2,657
Unrealized foreign exchange losses (gains) 182 (421)
Gain on gold bullion (67) —
Future income taxes (8549) 4,28¢
Change in non-cash current working capital (6,690 15
Change in non-cash long-term working capital 1,921 (6,689
18,99¢ 26,43:
Financing activities
Issue of common shares, net of issue costs 21,22% 88



Dividends paid

(2,306)

Restricted cash 6,03 76¢
Proceeds from non-recourse loans 374 6,37:
Repayments of non-recourse loans (14,259 (24,755
11,07( (17,52
Investing activities
Mining interests (8,90¢) (16,827
Note receivable 1,13¢ (3,55))
Deferred charges (77%) —
Other assets (507) (©)]
Purchase of gold bullion (31,999 —
Proceeds from gold bullion sales 1,481 —
(39,565 (20,37%
Decrease in cash and cash equival (9,497 (11,469
Cash and cash equivalents, beginning of 25,33: 36,80(
Cash and cash equivalents, end of ) $ 15,83t $ 25,33:
L] L]
Supplemental cash flow informatic
Interest paid $ 564 $ 2,58¢
Income taxes paid 3,01« 21¢
L] L]
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IAMGOLD CORPORATION

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Tabular amounts expressed in thousands of U.S. dals, except per share amounts)

Years ended December 31, 2002 and 2001

The consolidated financial statements of IAMGOLDr@wation ("the Company") have been prepared byageament in accordance
with accounting principles generally accepted im&#a. The consolidated financial statements hage peepared following the same
accounting policies and methods of computatiorhasbnsolidated financial statements for the figealr ended December 31, 2001.
The consolidated financial statements should be irraonjunction with the consolidated financiatsments and the notes thereto in
the Company's annual report for the year endedkeer31, 2001.

Change in accounting policy:
Stock-based compensation:

Effective January 1, 2002, the Company adoptesénerecommendations of the Canadian Institute @frtéhed Accountants in
Handbook Section 3870, "Stock-based compensatidrotirer stock-based payments". Section 3870 idepplospectively to all
stock-based compensation granted to non-employees after January 1, 2002.

The Company accounts for all stock-based compeamstiinon-employees granted on or after Janua2®d2, using the fair value
based method. Stock options granted to employeesca@ounted for as a capital transaction. The Cagnsaalso required to disclose
the pro forma effect of accounting for stock optawiards granted to employees subsequent to Jahua®p?2, under the fair value
based method

The fair value of the options granted to employ&dssequent to January 1, 2002 has been estimatesl @dte of grant using a Black-
Scholes option pricing model with the following as®ptions: risk-free interest rate of 5%, divideneldg of 1%, volatility factor of the
expected market price of the Company's common si68K%; and a weighted average expected life @e¢toptions of 8 years. T



estimated fair value of the options is expensed thes options' vesting period of 3 years.

As at December 31, 2002, $8,000 was recorded apexsation expense relating to the 150,000 opticenstgd during 2002 to non-
employees at a value of Cdn. $7.35 per option.fdlewing is the Company's pro forma earnings vifth fair value method applied
to the 507,000 options granted during 2002 to eygde at an average value of Cdn. $7.28 per optidnglthe year:

Net earnings for the ye $ 5,53¢
Compensation expense related to fair value of epeglatock option 12¢
Pro forma earnings for the ye $ 5,407
I
Pro forma earnings per share, basic and dil $ 0.07
|

3. Gold bullion:

As at December 31, 2002, the Company held 97,38teaxiof gold bullion, and was recorded at an awecagt of US$314 per ounce.
The market value of this gold bullion, based onrttarket close price for spot gold of US$343 peroaynvas $33,377.

4. Share capital:

Authorized:
Unlimited first preference shares, issuable ineseri
Unlimited second preference shares, issuable iasser
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Unlimited common shares
Issued and outstanding common shares are as follows
Number of shares Amount

Issued and outstanding, December 31, 2 73,474,35 $ 96,78:
Shares issued for cash, net of issue cos! 4,000,001 17,67¢
Exercise of option 1,769,73 3,82¢
Issued and outstanding, December 31, Z 79,244,08 $ 118,28¢

€)] On June 6, 2002, the Company completed a shanengffey way of Prospectus for 4,000,000 commoneshat a price of Cd
$7.00 per share, resulting in gross proceeds oP$28000. Share issue costs of $585,000, net ektdave been charged
against the proceeds from the offering.

(b)  Share Option plan:

The Company has a comprehensive share option piats ffull-time employees, directors and officarsd self-employed
consultants. The options vest over three yearsapile no longer than 10 years from the date afitgra

A summary of the status of the Company's shar@ogtian as of December 31, 2002 and changes dilméngear then ended
presented below. All exercise prices are denomihimt€Canadian dollars.

2000
Weighted Average
Options Exercise price
Outstanding, beginning of ye 6,189,50. $ 4.41
Granted 672,00( 7.21
Exercisec (1,769,73)) 3.3¢
Forfeited (108,339 3.22

Outstanding, end of ye 4,983,43 $ 5.1¢



Options exercisable, end of ye 3,401,770 $ 5.14

5. Contingencies and commitments:

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

On December 23, 2002, the trial judge releasedresar judgement awarding damages to the Plaintiffie amount of Cdn
$1.7 million. The trial judge awarded pre-judgemiatérest at the rate of 10% and costs to be détedrby assessment. Management
has recorded an expense of $2,900,000 in relatitimg judgement.

The Plaintiff has filed a Notice of Appeal, dateshdary 20, 2003, appealing the damage award. Thgp@uwy has filed a Notice of
Cross-Appeal, dated January 31, 2003, also apgeimdamage award and the pre-judgement intextest r
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6. Subsequent event:

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

The purchase price has been determined to be $8.,8(0, including acquisition costs of $775,000.

The acquisition has been accounted for by the mseimethod with the fair value of the consideragiaidl being allocated to the fair
value of the identifiable assets acquired andlligds assumed on the closing date as set out bdlbescompany has not yet comple
the determination of fair values of the individaabkets and liabilities acquired or its restructyand integration plans for the
operations acquired. Accordingly, the allocatiortaf purchase cost to the assets and liabilitigaieed is preliminary and will change
further as restructuring plans are finalized.

Fair Value
Net Tangible assets acquire

Cash and cash equivalents $ 34,23:
Gold bullion 53t
Accounts receivable 1,33(
Marketable securities 2,481
Long-term receivables 1,44¢
Working interests 58,04(
Royalty interests 65,65¢
Other assets 60
Accounts payable and other liabilities (89%
Future tax liability (19,229
Goodwill 74,63

$ 218,28t

I

Consideration paic

Issue of 62,978,858 common shares of IMG $ 212,92¢
Issue of 2,712,000 common share options of IMG 4,58
Cost of acquisition 77t

$ 218,28t
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The opening balance sheet of the combined entiof danuary 8, 2003 is as follows:

Assets

Current asset:
Cash and cash equivalents

Gold bullion
Accounts receivable and other
Inventories

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

Goodwill

Liabilities and Shareholders' Equ

Current liabilities:
Accounts payable and other liabilities
Future tax liability
Non-recourse loans payat
Deferred revenu
Rehabilitation provisiol
Shareholders' equit
Common shares
Share options

Retained earnings

21

IAMGOLD IAMGOLD
Corporation Repadre Capital Corporation
Pre Corporation Assets Post
Acquisition Acquired Acquisition
$ 15,83t $ 34,23: $ 50,06
30,57¢ 53t 31,11
13,34¢ 1,33( 14,67¢
9,79:¢ — 9,79:
69,55 36,091 105,64
— 2,481 2,481
10,04 — 10,04«
12,58: 1,444 14,02¢
— 58,04( 58,04(
— 65,65¢ 65,65¢
96,85 — 96,85
304 — 304
1,30¢ 60 1,36¢
— 74,63: 74,63:
$ 190,63¢ $ 238,41( $ 429,04¢
;N s |
16,77 89t 17,66
3,31( 19,22¢ 22,53¢
13,09: — 13,09:
3,30¢ — 3,30¢
2,15( — 2,15(C
118,28 218,28t 336,57¢
8 8
33,70¢ 33,70¢
152,00¢ 218,28t 370,29:
$ 190,63t $ 238,41( $ 429,04¢
;N s |
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IAMGOLD CORPORATION NOTES TO CONSOLIDATED FINANCIAISTATEMENTS (Tabular amounts expressed in thousahtsS.
dollars, except per share amounts) Years endedniimre31, 2002 and 20(



