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Press release, dated June 11, 2004, of IAMGold &ation (incorporated by reference to the Form 6id June 14, 2004,
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of IAMGold Corporation)
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UNDERTAKING AND CONSENT TO SERVICE OF PROCESS
Item 1. Undertakings.

The person filing this Schedule undertakemake available, in person or by telephone, wprtives to respond to inquiries made by
the Commission staff, and to furnish promptly, wheguested to do so by the Commission staff, inédion relating to this Schedule or to
transactions in said securities.

Iltem 2. Consent to Service of Process

The person filing this Amendment No. 1 th&dule 14D-9F has previously filed with the Consitie a written irrevocable consent and
power of attorney on Form F-X with respect to tith&lule 14D-9F.




Part IV

SIGNATURE

By signing this Schedule, the persons sigigionsent without power of revocation that any iaistrative subpoena may be served, or
any administrative proceeding, civil suit or cigittion where the cause of action arises out oélates to or concerns any offering made or
purported to be made in connection with the filolgSchedule 14D-9F or any purchases or sales ofemyrity in connection therewith, may
be commenced against them in any administratiberal or in any appropriate court in any place scthjo the jurisdiction of any state or of
the United States by service of said subpoenaamess upon the registrants designated agent.

After due inquiry and to the best of my Wiedge and belief, | certify that the informaticet $orth in this statement is true, complete and
correct.

IAMGOLD CORPORATION
Dated: August 3, 200

By: /s/ JOSEPH CONWAY

Joseph Conway
President and Chief Executive Officer
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IAMGOLD

| l CORPORATION

NOTICE OF CHANGE
TO
DIRECTORS' CIRCULAR

RECOMMENDING

REJECTION

OF THE REVISED AND EXTENDED OFFER

BY

GOLDEN STAR RESOURCES LTD.

TO PURCHASE ALL OF THE COMMON SHARES

OF

IAMGOLD CORPORATION

Exhibit 1.16

THE BOARD OF DIRECTORS UNANIMOUSLY

RECOMMENDS THAT SHAREHOLDERS REJECT
THE REVISED AND EXTENDED GOLDEN STAR OFFER AND

NOT TENDER THEIR IAMGOLD COMMON SHARES

JULY 30, 2004

Notice to United States Shareholders

The offer to which this Notice of Change to Directs' Circular relates is made for the securities o Canadian issuer and, while the

offer is subject to disclosure requirements of Canda, investors should be aware that these requiremeénare different from those of the
United States. The enforcement by investors of cMiabilities under United States federal securitis law may be affected adversely by
the fact that IAMGold Corporation is a Canadian corporation, that some or all of its officers and diretors are Canadian residents ant

that a majority or all of its assets are located otside the United States.




CAUTION REGARDING FORWARD-LOOKING STATEMENTS

This notice of change to directors' circutecludes "forward-looking statements" within tlieanings of the United States Securities Act
of 1933, as amended, and the United States SesuEiichange Act of 1934, as amended. All statemetiter than statements of historical
facts, included in this notice of change to direstoircular that address activities, events orettgyments that IAMGold expects or anticipates
will or may occur in the future, including suchrtgs as future business strategy, competitive stnengoals, expansion and growth of
IAMGold's business, operations, plans and othehn soatters are forward-looking statements. When uséuls notice of change to directors'

circular, the words "estimate", "plan”, "anticipgatéexpect”, "intend", "believe" and similar expséans are intended to identify forward-
looking statements.

The statements made in this notice of chdaglirectors' circular about the anticipated intpthe Revised and Extended GSR Offer (as
hereinafter defined) may have on the combined dipeisof IAMGold and GSR, as well as the expect=lilts from the Revised and
Extended GSR Offer, are forward-looking statemedther forward-looking statements include but arelimited to those with respect to the
price of gold, the timing and amount of estimatetife production, costs of production, reserverasdurce estimates and reserve conversior
rates. These statements involve known and unknaskg, uncertainties and other factors which mayseabe actual results, performance or
achievements of IAMGold or GSR to be materiallyfeliént from any future results, performance or eobiments expressed or implied by
such forward-looking statements. Such factors gheJamong others, risks related to the integraifaacquisitions, risks related to
international operations, risks related to joinbtuge operations, actual results of current expilmnaactivities, actual results of current
reclamation activities, conclusions of economicleations, changes in project parameters as plamine® to be refined, future prices of gt
as well as those factors discussed in the pubdida@sure documents of IAMGold and GSR. Althougkrafits have been made to identify
important factors that could cause actual resaltliffer materially, there may be other factorg tt&use results not to be as anticipated,
estimated or intended. There can be no assuraatsubh statements will prove to be accurate ambstsults and future events could differ
materially from those anticipated in such statemefitcordingly, readers should not place unduamek on forward-looking statements.




NOTICE OF CHANGE TO DIRECTORS' CIRCULAR

This notice of change to directors' circukdates to the directors' circular dated June2R@4 issued by the board of directors (the
"Board" or "Board of Directors") of IAMGold Corpaian ("IAMGold") in connection with the offer (th&nitial GSR Offer") made by
Golden Star Resources Ltd. ("GSR") to acquire fathe outstanding common shares of IAMGold ("IAM@@&hares") upon the terms and
subject to the conditions set forth in the offed accompanying circular dated June 9, 2004 of GSRhe Initial GSR Offer was varied by
notice of variation dated June 30, 2004 of GSR/éa®d, the "Revised GSR Offer") and as the Revid8®R Offer was further varied and
extended by the notice of extension and variatated July 15, 2004 of GSR and further extendedbynbtice of extension dated July 28,
2004 of GSR (the Revised GSR Offer as varied ateheled the "Revised and Extended GSR Offer"). Tfex and accompanying circular
dated June 9, 2004 of GSR, the notice of variadeied June 30, 2004 of GSR, the notice of exteramoivariation dated July 15, 2004
of GSR and the notice of extension dated July 2842f GSR are collectively referred to hereinrees"GSR Circular".

DIRECTORS' RECOMMENDATION TO REJECT THE REVISED AND EXTENDED GSR OFFER

THE BOARD OF DIRECTORS HAS UNANIMOUSLY CONCLUDED TH AT THE CONSIDERATION OFFERED UNDER THE
REVISED AND EXTENDED GSR OFFER IS FINANCIALLY INADE QUATE TO IAMGOLD SHAREHOLDERS. THE BOARD
OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT SHAREHOLDE RS REJECT THE REVISED AND EXTENDED GSR
OFFER AND NOT TENDER THEIR IAMGOLD SHARES.

RECOMMENDATION OF THE SPECIAL COMMITTEE TO THE BOAR D

At a meeting of the Board of Directors hetdJuly 30, 2004, after considering the termdefRevised and Extended GSR Offer, the
fairness opinion dated July 8, 2004 of RBC Doming&turities Inc. ("RBC"), a member company of RB&pital Markets, concerning the
Revised GSR Offer (the "Fairness Opinion") and othatters, including the matters discussed belogeuhReasons for the Special
Committee's Recommendation”, the Special Committemimously recommended to the Board of Directoas the Board continue to advise
IAMGold Shareholders to reject the Revised and ickeel GSR Offer and not tender their IAMGold Shacethe Revised and Extended
GSR Offer.

REASONS FOR THE SPECIAL COMMITTEE'S RECOMMENDATION

The Special Committee carefully reviewed aansidered the Revised and Extended GSR Offén, thee benefit of advice from its
financial and legal advisers. The following are phigcipal reasons for the Special Committee's imans recommendation to the Board of
Directors that the Board continue to advise IAMGSlthreholders to reject the Revised and Extendd®’l Gfger. In the view of the Special
Committee:

The Revised and Extended GSR Offer remains financially inadequate

. The consideration under the Revised and Extendd®l Gifer is identical to the consideration under Revised GSR Offer a1
is inadequate from a financial point of view to 1AdId Shareholders. The Fairness Opinion deliveseRBC in respect of tF
Revised GSR Offer concludes that, subject to tearaptions, limitations and qualifications set farththe opinion, the
consideration under the Revised GSR Offer is inadegifrom a financial point of view to IAMGold Slefwolders.

. The Revised and Extended GSR Offer continues tudidy dilutive to IAMGold Shareholders on a prarfta net asset value
basis.
. Pro forma cash flow per share continues to beiddub IAMGold Shareholders in 2004 and 2005. While forma cash flow

may be accretive on certain measures to IAMGold@&iwders in the longer term, achievement of clsh éxpectations is
subject to the significant risks and uncertainéissociated with developing and operating GSR'sldpreent projects in West
Africa.




50.1% minimum tender condition

. The minimum tender condition under the RevisedExteénded GSR Offer has been reduced frori/68% to 50.1% of the
outstanding IAMGold Shares. If GSR acquires less 62/ 3% of the outstanding IAMGold Shares under the Re/isnd
Extended GSR Offer, there is no assurance that @8Romplete a subsequent transaction which veillltén GSR acquiring
all of the outstanding IAMGold Shares. If GSR takesand pays for IAMGold Shares under the RevisetlExtended GSR
Offer but does not complete such a subsequentattioa on a timely basis:

. GSR may not be able to use IAMGold's cash to ftsmdévelopment projects.
. GSR may not be able to realize its anticipated g)ies.
. The previously anticipated tax treatment for IAM@&hareholders in the United States may not bdadolai

The Special Committee also based its recendation on the following additional consideratidas originally disclosed in the directors’
circular dated June 24, 2004 and also disclosditeimotice of change to the directors' circulaedatuly 8, 2004), which continue to be
applicable. In the view of the Special Committee:

The cash component of the Revised and Extended GSR Offer weakens your company

. The cash position on the pro forma balance shettieoéombined entity resulting from the Revised Brtended GSR Offer
would be reduced by any cash used to pay IAMGolr&tolders under the Revised and Extended GSR,@dfarlting in a
weaker balance sheet.

. The Cdn$0.50 cash component for each of IAMGold&hader the Revised and Extended GSR Offer (foimmam cash of
approximately US$56 million) is in effect GSR usidMGold's cash to pay IAMGold Shareholders, assugithat GSR is
successful in acquiring access to such cash. If S®i&t successful in acquiring access to IAMGotdish, payment of the ce
component by GSR will deplete the cash positioB8R which is required for GSR to fund its developtrojects.

The additional Cdn$0.20 cash component is highly conditional

. The additional Cdn$0.20 in cash offered for eacki@old Share under the Revised and Extended GSR Qdfietotal cash of
approximately US$22 million) is highly conditioreahd will only be paid to IAMGold Shareholders ifdawhen it is
definitively determined that no break fee is paighayable by IAMGold to Wheaton River Minerals L{tWheaton River")
under the arrangement agreement restated as df28p2004 between them (the "Arrangement Agreethehhe
Arrangement Agreement (a copy of which is attacked schedule to the joint management informaiicular dated April 3C
2004 of IAMGold and Wheaton River, which is avaiabn SEDAR at www.sedar.com and EDGAR at www.s®g.g
effectively provides that in the event that an Aisdion Proposal (as defined in the Arrangemente®gnent, the Initial GSR
Offer constituting an Acquisition Proposal) is matiectly to IAMGold Shareholders generally priorthe IAMGold Meeting
(as defined in the Arrangement Agreement, the mgetf the shareholders of IAMGold reconvened oy 8ul2004
constituting the IAMGold Meeting) and, thereaftitre matters for consideration at the IAMGold Megtihat relate to the
proposed transaction with Wheaton River (the "Whe&iver Transaction") are not approved by IAMGSlkreholders at the
IAMGold Meeting, the Arrangement Agreement is tarated by Wheaton River because of such non-appaméal AMGold
completes the Acquisition Proposal within nine nierfollowing the termination of the Arrangement Agment, then
IAMGold is required to pay to Wheaton River witHine business days following the completion of A&mguisition Proposal
an amount in cash equal to 3% of the Market Cap#tbn (as defined in, and calculated in accordanith, the Arrangement
Agreement) of IAMGold determined as of the closduaginess on the last business day prior to theaatvhich the IAMGolc
Triggering Event (in this case, the terminationvidgeaton River of the Arrangement Agreement) ocarsJuly 6, 2004, the
IAMGold Meeting was reconvened. At the IAMGold Miegt, the IAMGold Shareholders failed to approve itiatters related
to the Wheaton River Transaction. On the same ddlteaton River terminated the Arrangement Agreerbenause of such
non-approval. As a result, the break fee may balpayby

2




IAMGold if the Revised and Extended GSR Offer is@ssful within the nine month period following tieemination of the
Arrangement Agreement.

GSR issubject to significant development and operating risks

. GSR is focused on three development projects int\Wea: (i) bringing the Wassa mine into productj (i) constructing the
Bondaye plant; and (iii) implementing a bacterigidation ("BIOX™") processing plant at its Bogosm#Btea operation. GSR's
future cash flow and production are entirely degemian the development of those projects. The ptogre behind schedule
or have not been commenced and there are riskstbef delays and increased costs.

. Further development delays will put pressure on G8Rpital resources to the extent that costsasereue to delays and that
cash flows expected from the projects are defesreate not realized. GSR's publicly disclosed edgixpenditure and
exploration programs are estimated to be US$12%omilo the end of 2005.

. The combined company proposed by GSR would haveakev balance sheet than IAMGold as a result &ctirdng cash
balance and would have a diminished capacity tsymiacquisitions and/or further development preject

. There is uncertainty as to the economic viabilitys&R's development projects:

. The Wassa project is an effort to rehabilitate aphleach operation, that went bankrupt in 2004, ¢onventional milling
operation.

Grade continuity in the orebody is lacking due tugh nugget effect, making it difficult to estineatesource grade with any
degree of precision, which is of particular concgiren Wassa's low reserve and resource grades.

In an attempt to mitigate the financial impactloé delays in completing the project, GSR annouticatit was considering
mining operations in 2004 using higher grade ooenfthe open pit to supplement the low-grade redditmeap leach material
from the previously failed operation at Wassa. G&ie recently indicated, however, that mining wok begin until early
2005.

Further delays or cost over-runs could significaaffect Wassa's economic value.

. Construction on the Bondaye plant is behind scheedndl is not expected to begin until completionamfstruction at Wassa
and the receipt of necessary permits. Environmegtahitting of the Bondaye plant has not yet baataioed and an
environmental impact study has yet to be submittethe Beta Boundary area which is scheduled ewige feed to the
Bondaye plant in 2005.

. The Bogoso/Prestea project involves the transftiom processing relatively simple oxide ore to msging metallurgically
complex refractory sulphide ore which constitutppraximately 68% of Bogoso/Prestea’s reserves afiel & additional
measured and indicated mineral resources.

Attempts by the previous owners to operate thegptqyrofitably failed, with closures occurring i@ and again in 1998.

To process the refractory ore, GSR plans to adtD&B" plant to the existing Bogoso mill. GSR hagdeatiapublicly that there
is no assurance that the technology will perforeceasfully at commercial levels on the refractarpkide ores and that GSR
is unable to assure IAMGold Shareholders that nugtatal recoveries and production estimates caadgeved, or at what
capital and operating costs they can be achieved.

GSR has identified two communities that must bea&led as part of the development at Bogoso/Prestesadjacent to the
Dumasi pit and the second near the northern etitdedBeta Boundary pits. These pits contain clos208b of the proven and
probable reserves at Bogoso/Prestea. GSR has ptdiéicly that the timing to relocate those comntigsiis unknown and that
the expenditures required are unquantifiable. Saldtations must conform to stringent internaticstahdards and procedures,
and the time required to relocate can be lengtlaydifficult to estimate
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accurately. In IAMGold's experience, the costsatbcating communities in West Africa are signifitan
There are no significant strategic benefits under the Revised and Extended GSR Offer

. GSR's operations are limited to West Africa in castto IAMGold's objective of developing a geodraglly diversified
platform of assets and operations.

. IAMGold is already the leading intermediate Westiédn gold producer with interests in four opergtimines and almost
15 years of experience in the region.

. GSR management is undertaking three projects irt Wieisa upon which its future production dependlke attention of GSk
management in the next few years will be on theetbgpment of those projects. This will constrainitiadility to pursue
opportunities outside of West Africa, to focus é&MGold's exploration properties, and to manageitbegration of IAMGold,
particularly in light of GSR's stated plans to terate all of IAMGold's management and support staR estimates that the
synergies of a combination with IAMGold would be $8million annually. GSR assumes that it can manAdtGold's total
asset base (which at March 31, 2004 was twiceitleeof GSR's total asset base) without incurringdjtémhal costs.

The Revised and Extended GSR Offer remains subject to several conditions

. Golden Star has publicly stated that, subject ¢ortiing of the Ontario Securities Commission om shareholder rights plan
recently adopted by IAMGold (see "Background of Red and Extended GSR Offer and Recent Events™"Hmel Shareholde
Rights Plan"), the Revised and Extended GSR Offarldvonly be conditional on GSR achieving the mimimtender conditic
and GSR being satisfied with respect to confirmathre diligence on IAMGold. However, the Revised &xtended GSR
Offer remains subject to all of the conditionsué initial GSR Offer (as varied by the notice ofession and variation dated
July 15, 2004 of GSR) which provide GSR with bralégtretion to terminate its offer at any time ataption.

The foregoing list of factors considerecthy Special Committee is not intended to be exhaudn view of the numerous factors
considered in connection with their evaluationtaf Revised and Extended GSR Offer, the Special Gtieendid not find it practicable to,
and did not, quantify or otherwise attempt to assajative weight to specific factors in reachitgyriespective determinations. In addition,
individual members of the Special Committee mayehgiven different weight to different factors.

REASONS FOR THE DIRECTORS' RECOMMENDATION

The Board of Directors carefully considetled reasons of the Special Committee outlined albwver "Reasons for the Special
Committee's Recommendation” and adopted thosengasananimously recommending that IAMGold Shalééis reject the Revised and
Extended GSR Offer and not tender their IAMGold r@ha

The Board also based its recommendatiatherfollowing additional considerations. In thewief the Board of Directors:
The Revised and Extended GSR Offer provides an inadequate control premium for | AMGold Shareholders

Under the Revised and Extended GSR OffSR@ould acquire control of IAMGold. Recent Canadiansactions that involved a
change of control of a company reflect a typicaitonl premium in the range of approximately 30%4086; that is, the value of the
consideration offered to shareholders typicallyeeded the market price of the company's sharestpribe first public announcement of the
transaction by 30% to 40%. The control premiumreffieco IAMGold Shareholders under the Revised axtdritled GSR Offer falls far short
of that range.




Based on the closing prices of IAMGold Shares (Cd$80) and GSR Shares (Cdn$5.30) on the TSX on JW9, 2004, the market
value of the Revised and Extended GSR offer was C#6.63 per IAMGold Share, representing a discount 015.1%. Based on the
average closing prices of IAMGold Shares (Cdn$8.2%nd GSR Shares (Cdn$6.37) on the TSX during the 2fading days ending
July 29, 2004, the market value of the Revised arextended GSR offer was Cdn$7.96 per IAMGold Sharegpresenting a discount of
4.0%.

Prospectsfor a Superior Alternative

IAMGold, under the supervision and guidantéhe Special Committee and the advisors to fectl Committee, including RBC, has
undertaken a process of actively pursuing altevaatavailable to IAMGold in order to maximize vafoe IAMGold Shareholders. In that
regard, several interested parties have enteredartfidentiality and standstill agreements wittM@&old and discussions are underway to
bring forward value maximizing alternative transaics.

INACCURACIES AND OMISSIONS IN THE GSR CIRCULAR
Economic Effect of Reduced Minimum Tender ConditionNot Adequately Explained

. The GSR Circular does not provide any pro formarftial information reflecting the acquisition by B8f less than 100% of
the outstanding IAMGold Shares, despite the lowgedhGSR's minimum tender condition to 50.1% of dlstanding
IAMGold Shares. If GSR acquires less thar?66% of the outstanding IAMGold Shares under the Red/isnd Extended G¢
Offer, there is no assurance that GSR can comalstdsequent transaction which will result in G8guaring all of the
outstanding IAMGold Shares. However, the pro fofmancial information contained in the GSR Circudasumes that GSR
will acquire all of the outstanding IAMGold Shares\d GSR has not provided any pro forma finanaif@rmation in the GSR
Circular which accounts for the potentially sigo#int minority interest in IAMGold which may remamthe event that GSR
does not acquire all of the outstanding IAMGold 1®lsa

. The GSR Circular does not provide any disclosuliaing to the anticipated audit, legal, compliancél other costs associated
with running two separate public companies in then¢ that GSR does not complete a subsequent ttamsavhich results in
GSR acquiring all of the outstanding IAMGold Shares

. The cash reserves of GSR are required to fund G&Reopment projects. If the Revised and Exter@8®& Offer is
successfully completed but GSR is not successfatquiring access to IAMGold's cash, payment ofcteh component of the
Revised and Extended GSR Offer by GSR will deple¢ecash reserves of GSR and, accordingly, itéyabil fund its
development projects. The GSR Circular does notigecany disclosure relating to how GSR intendfuta its development
projects in these circumstances.

Accounting Matters

The accounting used by GSR in preparingptbeorma financial information included in the B&ircular results in elevated pro forma
net income for the combined GSR/IAMGold companythia pro forma financial information included iret®SR Circular, GSR has
capitalized IAMGold's greenfields exploration. IAM{8 expenses these costs through its earningsretate The net effect of GSR's
accounting is to elevate the combined company'sgsroa 2003 earnings by US$5.5 million. Had IAMGaolsked that accounting treatment,
its earnings for 2003 would have been 37% grehtar teported.

In addition, GSR has assigned a fair mavkéte of only US$193 million to IAMGold's interesh its four gold mines. IAMGold has
calculated and used a fair market value of US$4lifomfor those assets, and Wheaton acceptedviilae in connection with the Wheaton
River Transaction. By materially understating teeet value of IAMGold and accordingly the pro forasaet value of the combined
GSR/IAMGold company, the pro forma financial infation in the GSR Circular significantly understapes forma depreciation charges ¢
significantly overstates pro forma net income. Assult of GSR's low estimate of value for IAMGsldssets, GSR considers 64% of
IAMGold's value to be goodwill.




The following table sets forth the histatiearnings per share for IAMGold and GSR and folAMGold/GSR combination using GSF
assumptions in the GSR Circular and for an IAMGBBR combination expensing IAMGold's explorationts@d using an estimate of
US$405 million as the base value of its four minimgrests to determine depreciation and amortimatharges. The adjusted pro forma
earnings indicate that the IAMGold/GSR combinai®dilutive to IAMGold Shareholders on an earnibgsis.

Year ended Three months ended

Dec. 31, 200 Mar. 31, 2004
Earnings per Share (all figures in U<
GSR Historica $ 019 $ 0.03¢
IAMGold Historical $ 010t $ 0.041
GSR Pro Form— GSR Circulai $ 0112 % 0.03:
GSR Pro Forma— as adjusted $ 0.07¢ $ 0.02¢

In addition, as noted above, GSR has motiged for any adjustment to the pro forma finahiribormation included in the GSR Circular
to reflect the potentially significant minority grest in IAMGold which may remain in the event t&&R does not acquire all of the
outstanding IAMGold Shares. Due to the lowered munh tender condition of the Revised and ExtendeR Gfer, GSR may not be able to
complete a subsequent transaction to acquire #tleobutstanding IAMGold Shares.

GSR's Estimated Synergies are Questionable

In the GSR Circular, GSR continues to assthmt cost savings resulting from the synergiesndfAMGold/GSR combination would be
US$8 million annually. There is little overlap irgtoration endeavours between the two companiggesting either that there would be no
synergies or that GSR plans significant progrars.detirthermore, GSR continues to assume that imzarage IAMGold's total asset base
(which at March 31, 2004 was twice the size of G3®al asset base) without incurring additionaltso

Moreover, given that GSR may not be abladguire all of the outstanding IAMGold Shares assalt of lowering its minimum tender
condition, cost savings and synergies, if any,Itegufrom an IAMGold/GSR combination may never evédlize or may be significantly
delayed until such time as GSR is able to acquiiref ¢he outstanding IAMGold Shares.

Furthermore, there may be negative syngiffgien a tax perspective as a result of GSR baibgest to both United States and Canadian
taxes and as a result of the acquisition of IAMGalgigering an acquisition of control of GSR forr@alian tax purposes. The acquisition of
control for Canadian tax purposes would have thecebf restricting GSR's historical tax lossegtsat they could not be used to shield
IAMGold's substantial Canadian income.

BACKGROUND OF REVISED AND EXTENDED GSR OFFER AND RECENT EVENTS

The notice of extension and variation dakalgt 15, 2004 of GSR, at pages 7 to 9 under theihg "Recent Developments”, contains a
detailed description of GSR's version of discussiamd communications which took place between semitatives of IAMGold and RBC and
representatives of GSR during the period from 8ul%004 to July 15, 2004. The information set albty differs from GSR's version of
events in certain respects and contains additinfi@mation concerning communications between IANtG&BC and GSR.

On July 7, 2004, Mr. Bradford sent a letteMr. Conway requesting access to documents bf@Aald that were listed in the letter and
for access to its principal properties for confitorg due diligence purposes.

On July 7, 2004, Mr. Conway spoke by tetaphwith Mr. Bradford and advised him that IAMGa¥Wds preparing a virtual data room
containing confidential information with respectifaMGold and indicated that GSR may be requiredigm a special form of confidentiality
agreement as a result of IAMGold's view of Goldéar'S recent activities. In response, Mr. Bradferdte to Mr. Conway on July 9, 2004
advising him that the confirmatory due diligenceiegv in respect of the principal properties of IAMIB would be limited in scope to
confirming the resource and production numbers®RG valuation, that GSR did not believe it was
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appropriate for GSR to be required to sign a spémim of confidentiality agreement and enclosinfpan of confidentiality agreement sigr
by GSR based on the form of confidentiality agreenbetween IAMGold and GSR entered into in Septar2bé3.

On July 9, 2004, IAMGold issued a noticeebénge dated June 8, 2004 to its directors' @rcuécommending that IAMGold
Shareholders reject the Revised GSR Offer andematetr their IAMGold Shares thereto based in patherconclusion that the Revised GSR
Offer is financially inadequate. The notice of charto the directors' circular indicated that, alitjio the IAMGold Shareholders voted against
the Wheaton River Transaction, a break fee mayalyalge by IAMGold to Wheaton River if the Revise8Offer is successful.

On July 12, 2004, Mr. Bradford sent a fartletter to Mr. Conway requesting that Mr. Convealyise of the nature and content of any
discussions between IAMGold and Wheaton River wagpect to the payment of break fees and any aproo advice that may have been
received from IAMGold's counsel or counsel to tipe@al Committee. Mr. Bradford also asked that IAdMEconfirm that the Revised GSR
Offer would not trigger any change of control piehs in the joint venture/shareholder agreemeitts ispect to the principal properties of
IAMGold notwithstanding that he had previously icatied that the confirmatory due diligence revieweispect of the principal properties of
IAMGold would be limited in scope to confirming tihesource and production numbers in GSR's valuationBradford further stated that
his questions could best be dealt with througlphésious request to perform confirmatory due ditice

On July 12, 2004, the Board of DirectorsAi¥1Gold adopted a shareholder rights plan whicH terminate automatically on August 15,
2004 (the "Shareholder Rights Plan"). The SharedrdRights Plan provides, among other things, th@SR acquires 20% or more of the
outstanding IAMGold Shares without the approvathaf Board of Directors, each IAMGold Shareholdéngo than GSR and persons acting
with GSR, would be able to purchase additional IAdIGShares at a 50% discount to the market pritieahtime. The purpose of the
Shareholder Rights Plan is to provide sufficiemgito bring forward alternatives to maximize shateér value. See "The Shareholder Rights
Plan".

On July 13, 2004, Mr. Conway respondedettet to Mr. Bradford's letters of July 7, Julyr&dal2 and advised Mr. Bradford that the
break fee is governed by the Arrangement Agreemedtreferred Mr. Bradford to sections 6.03 and Bf0Bie Arrangement Agreement. The
letter further reiterated that the Special Comraitteandate had been expanded to include activebujg alternatives to maximize
shareholder value, that IAMGold had adopted the&tader Rights Plan to assist in that processtlaaicthe Revised GSR Offer would be
considered in that context. The letter also stttatiat the appropriate time IAMGold and GSR waaidier into a negotiated form of
confidentiality agreement that is appropriate & tircumstances and that IAMGold does not interastoGSR for any special form of
confidentiality provisions. The letter further stdtthat, in keeping with the process that is beiagaged by the Special Committee and RBC,
all future inquiries by GSR should be directed B8R

Also on July 13, 2004, Mr. Bradford conetRBC, IAMGold's financial advisors, to requesby of the confidentiality agreement tl
potential bidders for IAMGold would be requiredsign. RBC advised Mr. Bradford that, while a forfrconfidentiality agreement would be
finalized that day, a copy would not be provide®i®R at that time. RBC stated that IAMGold's ptiowas to deal first with any other
interested parties who might come forward. RBC seldiMr. Bradford that, while IAMGold intended to keadue diligence materials
available to other parties, it was not willing tmpide such information to GSR at this time.

Later on July 13, 2004, Mr. Bradford wratéurther letter to Mr. Conway advising Mr. Conwayhis discussions with RBC and asking
IAMGold to reconsider its position on due diligeramxess. In that letter, Mr. Bradford also reitedahtis request that IAMGold provide GSR
with the required information regarding any bree& payable to Wheaton River.

A further letter was sent to Mr. Bradforg Mr. Conway on July 13, 2004 stating that IAMGagiebposed to carry out its value
maximization process in the best interests of IAMIG®hareholders and, in so doing, would provide ®#R access to additional
confidential information about IAMGold at such timmad on such terms as would further that procesbtlaat it would not be in the interests
of IAMGold Shareholders to provide additional caldfintial information to GSR at that time. Mr. Conwaxther advised Mr. Bradford that
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the Shareholder Rights Plan was not intended tckitloe offer by GSR, but rather to provide an appede amount of time for IAMGold to
carry out its value maximizing process in the lwetstrests of the IAMGold Shareholders.

After market close on July 15, 2004, GSRIjgly announced that it intended to extend theirtipn date of the Revised GSR Offer to
9:00 p.m. on Friday, July 30, 2004 and that it hekied the Ontario Securities Commission (the "O$&8et aside the Shareholder Rights
Plan.

Prior to market opening on July 16, 2008R3ublicly announced that GSR had:

(@) extended the Revised GSR Offer until 9:00 p.m. oddy, July 30, 2004;

(b) reduced the minimum tender condition in the Revi8&R Offer from 66/ 3% to 50.1% of the outstanding IAMGold Shares;
and

(©) modified the due diligence condition in the Revi&&8R Offer that GSR can determine when it is datish respect of its due
diligence of IAMGold.

In the public announcement Mr. Bradfordesda

"We can confirm that we have now obtained the rergsapproval under tHavestment Canada Act for our offer. Therefore, subject
to the OSC's ruling on the IAMGold poison pill, wepect our offer will only be conditional on achiey the 50.1% minimum tender
and our being satisfied with respect to due dilaggeh

Also on July 16, 2004, GSR filed the noti¢extension and variation dated July 15, 200&8R with respect to the Revised and
Extended GSR Offer. Notwithstanding the publicestaént made by Mr. Bradford, the Revised and Exti@®R Offer contains all of the
conditions of the Initial GSR Offer (as varied Ime thotice of extension and variation dated July2094 of GSR) which provide GSR with
broad discretion to terminate its offer at any tiaéts option.

By letter dated July 19, 2004, RBC provid@&8R with the form of bid letter, confidentialitgr@ement and undertaking required to be
executed and delivered by persons who wished ticjpate in the process to maximize value for IAM@&8hareholders and invited GSR to
gain access to confidential information about IAM&and to participate in the binding offer processthe terms described in the bid lette
the basis that the standstill provision contaimethe enclosed form of confidentiality agreementlddave to be revised to provide that:

@ GSR would not reduce the consideration offered utlteRevised and Extended GSR Offer;

(b) GSR would extend the Revised and Extended GSR OffifidrAugust 15, 2004 and, in light of such exienswould withdraw
its application to the OSC; and

(©) if the Revised and Extended GSR Offer as furtheledaand extended in order to comply with the foiag terms is not

successful, or GSR otherwise terminates its o&&R would be bound by the standstill provision eared in the enclosed
form of confidentiality agreement.

On July 21, 2004 and July 22, 2004, respelyt IAMGold and the Special Committee filed @pense with the OSC regarding GSR's
challenge to the Shareholder Rights Plan.

Between July 19, 2004 and July 22, 2004/@0ld and GSR negotiated a form of access agreeamehtonfidentiality agreement
between them. On July 22, 2004, IAMGold and GSReetedl a finalized access agreement (the "Accessehgent") and confidentiality
agreement (the "Confidentiality Agreement"). Thec8ss Agreement provides, among other things, that:

@) GSR would withdraw its application to the OSC tbaside the Shareholder Rights Plan;

(b) GSR would, by July 28, 2004, extend its offer sat the offer would not expire earlier than the exjppif the Shareholder Rigt
Plan on August 15, 2004;

(©) GSR would be bound by the standstill provisionhia €onfidentiality Agreement in the event that Revised and Extended
GSR Offer expires, or GSR terminates the Reviseldeattended GSR Offer,

8




without GSR taking up and paying for IAMGold Shavdsich constitute at least 50.1% of the outstandikigGold Shares on
a fully diluted basis;

(d) GSR would not be restricted from varying or extegdihe Revised and Extended GSR Offer provideditlimtes not reduce
the consideration offered under the Revised andritfdd GSR Offer and further provided that it dostsadld any new
conditions thereto (other than in respect to aifipeaction taken by IAMGold) or lower the 50.1% minum tender condition
in the Revised and Extended GSR Offer;

(e) IAMGold would provide to GSR the same documentagioovided by IAMGold to other parties who have sidgn
confidentiality agreements with IAMGold; and

® IAMGold would be bound by the standstill provisionthe Confidentiality Agreement.

On July 22, 2004, GSR withdrew its applmato the OSC to set aside the Shareholder Rigjlats.

On July 28, 2004, GSR announced that fer efas being extended until 12:01 a.m. on Mondaygust 16, 2004. On July 30, 2004, C
filed the notice of extension dated July 28, 200&8R with respect to the Revised and Extended G8&. The Revised and Extended G
Offer continues to contain all of the conditiongteé Initial GSR Offer (as varied by the noticeeafension and variation dated July 15, 2004
of GSR) which provide GSR with broad discretioridominate its offer at any time at its option.

On July 30, 2004, the Special Committee witt RBC to consider the Revised and Extended G#Br and received the advice of Rl
relating thereto. On the same date, the Specialniitiee presented its report and recommendatiomeiRevised and Extended GSR Offer to
the Board of Directors. The recommendation of thecgal Committee was adopted and approved by tleedB@vith Messrs. Pugliese,
Conway and Naik abstaining from voting but conaygrwith the vote).

IAMGold, under the supervision and guidantée Special Committee, is continuing its pracekactively pursuing alternatives
available to IAMGold in order to maximize value 1&MGold Shareholders.

THE SHAREHOLDER RIGHTS PLAN

On July 12, 2004, IAMGold adopted the Shaléer Rights Plan set out in the shareholder sighdn agreement dated as of July 12,
2004 (the "Shareholder Rights Plan Agreement") betwlAMGold and Computershare Trust Company of @ana copy of the Shareholder
Rights Plan Agreement is attached hereto as sobédtd the material change report dated July 10428f IAMGold which is available on
SEDAR at www.sedar.com. The Shareholder Rights R effective immediately upon its adoption angiess at 11:59 p.m. (Toronto tin
on August 15, 2004.

Summary of the Shareholder Rights Plan

A summary of the principal terms of the &lder Rights Plan is set forth below:

Effective Date: The effective date of the Shareholder Rights Plaa duly 12, 2004 (the
"Effective Date").

Term: The Shareholder Rights Plan will terminate at 1358. (Toronto time) on
August 15, 2004

Issue of Rights: On the Effective Date, one right (a "Right") wasued and attached to each
IAMGold Share outstanding and will attach to eagMGold Share
subsequently issue

Rights Exercise Privilege: The Rights will separate from the IAMGold Shared aiill be exercisable
eight business days (or such later date as magteendined by the Board of
Directors) (the "Separation Time") after a persas Acquired, or commences
or publicly announces or discloses its intentiomdmmence a takever bid tc
acquire, 20% or more of the IAMGold Shares, othantby an acquisition
pursuant to a take-over bid permitted by the Shddeh Rights Plan (a
"Permitted Bid"). With respect to the take-over fodthe IAMGold Shares
made by GSR, the Board of Directors has not yetrdehed when the
Separation Time will occu






The acquisition by any person (an "Acquiring Pet$0f 20% or more of the
IAMGold Shares, other than by way of a Permitted, B referred to as a
"Flip-in Event". Any Rights held by an Acquiring Ren will become void
upon the occurrence of a Flip-in Event. From andra Flip-in Event, each
Right (other than those held by the Acquiring Peyswill permit the purchas
of Cdn$80 worth of IAMGold Shares (at the markétgion the date of the
Flip-in Event) for Cdn$40 (i.e., at a 50% discoufif)e Acquiring Person, as
well as any holders of Rights who do not exerdiggrtRights upon the
occurrence of a Fl-in Event, may suffer substantial dilutic

Certificates and Prior to the Separation Time, the Rights will béewced by a legend

Transferability: imprinted on certificates for IAMGold Shares issdieam and after the
Effective Date and will not be transferable sepadyatrom the IAMGold
Shares. From and after the Separation Time, thetRigill be evidenced by
Rights certificates that will be transferable aratled separately from the
IAMGold Shares

Permitted Bid The requirements for a Permitted Bid include tHeWaing:
Requirements:

€)) the take-over bid must be made by way of a take-biekecircular;
(b) the take-over bid must be made to all holders #fi@old Shares;

(c) the take-over bid must expire no earlier than 17158. (Toronto
time) on August 15, 2004, and the IAMGold Sharesiézed
pursuant to the take-over bid may be taken up aidifpr only if at
such time more than 50% of the IAMGold Shares hgithe
shareholders other than the bidder, its affiliaied persons acting
jointly or in concert with the bidder (collectivetiie "Independer
Shareholders") have been tendered to the takebidend not
withdrawn;

(d) the IAMGold Shares deposited pursuant to the tales-bid may be
withdrawn at any time before they are taken up@aid for; anc

(e) if more than 50% of the IAMGold Shares held by Ipeledent
Shareholders are tendered to the take-over bid,ttteebidder must
make a public announcement of that fact and the-taler bid must
remain open for deposits of IAMGold Shares for dditonal
10 business days from the date of such public amreen

The Shareholder Rights Plan allows for a compd®egnitted Bid (a
"Competing Permitted Bid") to be made while a PéeiBid is in existence.
A Competing Permitted Bid must satisfy all of tleguirements of a Permitted
Bid except that, subject to applicable law, it nexpire on the same date as
Permitted Bid

Waiver and Redemption: The Board of Directors may, prior to the Flip-indf¥, waive the dilutive
effects of the Shareholder Rights Plan in respkatparticular Flip-in Event
resulting from a take-over bid that is made by whg take-over bid circular
to all holders of IAMGold Shares, or waive one armof the requirements
a Permitted Bid or a Competing Permitted Bid, irnalhtevent such waiver
would be deemed also to be a waiver in respeatpbéher Flip-in Event, and
any such requirement, occurring under a take-oitemade by way of a take-
over bid circular to all holders of IAMGold Shar
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The Board of Directors may also waive the SharedraRights Plan in respect
of a particular Flip-in Event that has occurredtigh inadvertence, provided
that the Acquiring Person that inadvertently trigagksuch Flip-in Event
reduces its beneficial holdings to less than 20%efoutstanding voting
shares of IAMGold within 14 days or such later deenay be specified by
the Board of Directors

The Board of Directors may at any time prior toliafn Event redeem all, b
not less than all, of the outstanding Rights atieeppf Cdn$0.00001 eac

Exemptions for Investment Investment advisors (for client accounts), trushpanies (acting in their

Advisors: capacities as trustees and administrators), stgthtmlies managing
investment funds (for employee benefit plans, pnpians, insurance plans
or various public bodies) and administrators osteas of registered pension
funds or plans acquiring greater than 20% of thel@Gld Shares are
exempted from triggering a Flip-in Event, providadt they are not (and are
not part of a group) making or proposing to makeograrticipate in a take-

over bid.
Exemptions for Lock-up A person is deemed not to be the beneficial owh&klGold Shares solely
Agreements: because the holder of such IAMGold Shares has dgne® "Permitted Lock-

up Agreement” to deposit or tender those sharasdaptance of a take-over
bid (the "Lock-up Bid") made by such person. Inertbr an agreement to
constitute a Permitted Lock-up Agreement, certaimditions must be met
including, among other things, (i) any "break-upé$ payable to the bidder by
the tendering shareholder cannot exceed the greb2e5% of the price or
value of the consideration payable under the LgeiBid and 50% of the
amount by which the price or value of the consitlengpayable under another
take-over bid or transaction exceeds the price or vafitbe consideration th.
would have been received under the Lock-up Bidll{g terms of the
Permitted Lock-up Agreement are publicly discloaed a copy is made
available to the public (including to IAMGold), afid) the Permitted Lockup
Agreement permits the tendering shareholder to slepotender the IAMGol
Shares to another take-over bid or support andtaesaction where the price
or value offered under such other bid is at le&sthigher than the price or
value offered under the Lock-up Bid or the numifdAdIGold Shares to be
purchased under another take-over bid or transaigiat least 7% more than
the number proposed to be purchased under the-up Bid.

Supplements and IAMGold is authorized to amend, vary or rescind pinevisions of the
Amendments: Shareholder Rights Plan and the Rights.

FAIRNESS OPINION OF RBC

The complete text of the Fairness Opinioncerning the Revised GSR Offer, which sets fdrthassumptions made, matters considered
and limitations on the review undertaken in conio@ctvith the opinion, is included as schedule Ahis notice of change to the directors'
circular. The consideration under the Revised axtdrifled GSR Offer is identical to the consideratioder the Revised GSR Offer.

The Fairness Opinion addresses only thiedas of the consideration offered under the RéW&8R Offer from a financial point of view
and is not and should not be construed as a vatuafilAMGold or GSR or any of their respectiveetssor securities or a recommendatio
any IAMGold Shareholder as to whether to
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tender IAMGold Shares to the Revised GSR Offer. [BdId Shareholders are urged to, and should, reaBdirness Opinion in its entirety.

Neither RBC nor any of its affiliates is imsider, associate or affiliate (as such termgdafened in the Securities Act (Ontario)) of
IAMGold or GSR or any of their respective assodaie affiliates.

RBC acts as a trader and dealer, bothiasipal and agent, in major financial markets aslsuch, may have had and may in the future
have positions in the securities of IAMGold and G8Rany of their respective associates or affiiaad, from time to time, may have
executed or may execute transactions on behalfasf sompanies or clients for which it received @ymeceive compensation. In addition, as
an investment dealer, RBC conducts research omiseswand may, in the ordinary course of its bass) provide research reports and
investment advice to its clients on investment arattincluding with respect to IAMGold, GSR or RRevised GSR Offer.

RBC was entitled to be paid a fee uponveeyi of the Fairness Opinion to the Board of Dioest

In connection with rendering its Fairnegsr@n, RBC reviewed and relied upon, or carriet| among other things, the following:
(i) the audited, consolidated financial statemeftfAMGold and GSR for each of the five years en@etember 31, 2003; (ii) the annual
reports of IAMGold and GSR for the each of the fwears ended December 31, 2003; (iii)) annual inféiengorms of IAMGold for each of
the two years ended December 31, 2003; (iv) publarmation relating to the business, operatioimaricial performance and stock trading
history of IAMGold and GSR and other selected pubtmpanies considered by RBC to be relevant;iégudsions with senior management
of IAMGold and GSR; (vi) the GSR Circular; (vii)denical reports and feasibility studies regardiegain of GSR's assets; (viii) a draft of
this Notice of Change to the Directors' Circulé) public information with respect to other tranans of a comparable nature considere:
RBC to be relevant; (x) representations containeckrtificates addressed to RBC from senior offiadrlAMGold as to the completeness and
accuracy of the information upon which the Fairn@pmion is based; and (xi) such other informatiorgstigations and analyses as RBC
considered necessary or appropriate in the ciramss.

The Fairness Opinion states that RBC hastothe best of its knowledge, been denied adog$8MGold to any information requested
by RBC. As the auditors of IAMGold declined to pérRBC to rely upon information provided by themaapart of any due diligence revie
RBC did not meet with the auditors and has assuhedccuracy and fair presentation of and reliemhuthe audited consolidated financial
statements of IAMGold and the reports of the ausditbereon.

The Fairness Opinion states that RBC Hasdrapon the completeness, accuracy and fair ptasen of all of the information (financial
or otherwise), data, documents, opinions, appisaluations or other information and materialsvb&tsoever nature or kind respecting
IAMGold, its subsidiaries and the Revised GSR Oftailectively the "Information") obtained by itdm public sources, senior management
of IAMGold or GSR, as the case may be, and theisatiants and advisers. The Fairness Opinion idiional upon such completeness,
accuracy and fair presentation of the Informat®ubject to the exercise of professional judgmedtextept as expressly described in the
Fairness Opinion, RBC did not attempt to verifyépendently the completeness, accuracy, or faieptatgon of any such Information. RBC
also assumed that all of the conditions requirddhfgement the Revised GSR Offer will be met arat the disclosure provided or
incorporated by reference in the GSR Circular addaét of this Notice of Change to Directors' Clanuwwith respect to IAMGold, GSR and
their respective subsidiaries and affiliates ardRlevised GSR Offer are accurate in all matergpeets.

Senior officers of IAMGold have representedRBC, among other things, that (i) the Inforroatprovided orally by, or in the presence
of, an officer or employee of IAMGold or in writingy IAMGold or any of its subsidiaries (as suchrtaés defined in the Securities Act
(Ontario)) or their respective agents to RBC fa plurpose of preparing the Fairness Opinion wabeatlate such Information was provided
to RBC by IAMGold and as at the date of the Faisn@pinion, complete, true and correct in all malerespects, and did not contain any
untrue statement of a material fact in respecAM®Gold, its subsidiaries or the Revised GSR Offied did not omit to state a material fact in
respect of IAMGold, its subsidiaries or the Revi§&8R Offer necessary to make such Information grséstement contained therein not
misleading in light of the circumstances under \atsach Information was provided or any statemerst made, and (ii) since the dates
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on which such Information was provided to RBC byvi@old, except as publicly disclosed or as disclasedriting to RBC, there has been
no material change, financial or otherwise, infthancial condition, assets, liabilities (contingen otherwise), business, operations or
prospects of IAMGold or any of its subsidiaries admaterial change has occurred in such Informadicany part thereof which would have
or which would reasonably be expected to have amaheffect on the Fairness Opinion.

The Fairness Opinion was rendered on tkes lzd securities markets, economic, financial gederal business conditions prevailing e
the date thereof and the condition and prospeaaendial and otherwise, of IAMGold and GSR anditihespective subsidiaries and affiliates,
as they were reflected in the Information and ay there represented to RBC in discussions with gemant of IAMGold and GSR. In its
analyses and in preparing the Fairness Opinion, RBBGe numerous assumptions with respect to indpsifprmance, general business and
economic conditions and other matters, many of whie beyond the control of RBC or any party inedhn the Revised GSR Offer.

INTENTION WITH RESPECT TO THE REVISED AND EXTENDED GSR OFFER

Each of the directors and senior officdrBAd1Gold has indicated that he has not accepted,does not intend to accept, the Revisec
Extended GSR Offer. To the knowledge of the dinecémd senior officers of IAMGold, after reasonadguiry, none of their associates v
owns IAMGold Shares has accepted or indicated &mfion to accept the Revised and Extended GSR .Offe

MATERIAL CHANGES IN THE AFFAIRS OF IAMGOLD

Except as otherwise described or refemdd this notice of change to directors' circular,other information is known to the director:
senior officers of IAMGold that indicates any mé&échange in the affairs or prospects of IAMGaldce March 31, 2004.

OTHER INFORMATION

Except as disclosed in this notice of cleatogdirectors' circular, there is no informatibattis known to the directors and officers of
IAMGold that would reasonably be expected to affeetdecision of the holders of IAMGold Sharesgecurities convertible into IAMGold
Shares) to accept or reject the Revised and Exte@&R Offer.

In mid-July 2004, IAMGold entered into argements with its non-management employees prayidieach case for a severance
payment in the event of the termination of emplogifellowing a change of control of IAMGold. The aomt of severance payable in each
case depends upon the age, length of service aitiopoof the applicable employee with IAMGold aiscconsistent with industry standards.
The aggregate severance payable under these ammrantgwould not have a material financial impacirufpAMGold.

STATUTORY RIGHTS

Securities legislation in certain of theyinces and territories of Canada provides holdétaMGold Shares with, in addition to any
other rights they may have at law, rights of resiois or to damages, or both, if there is a mismgtation in a circular or a notice that is
required to be delivered to the holders of IAMGS8ldares. However, such rights must be exercisednpttescribed time limits. Holders of
IAMGold Shares should refer to the applicable psaris of the securities legislation of their praéror territory for particulars of those rig
or consult with a lawyer.

APPROVAL OF THE NOTICE OF CHANGE TO DIRECTORS' CIRC ULAR

The contents of this notice of change teatdrs' circular have been approved by the direaidlAMGold and the delivery hereof has
been authorized by the directors of IAMGold.
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CONSENT OF RBC DOMINION SECURITIES INC.

RBC RBC Dominlon Securities Ine.

_ PO, Box 50

\ Ca pi tal Royal Bank Plaza

Toronto, Ontaric MSJ 2W7

RBC 2 Mﬂl’kﬂts' Telephone: (416) 842-2000
July 30, 200

The Board of Directors
IAMGold Corporation
5™ Floor

220 Bay Street
Toronto, Ontario

M5J 2W4

To the Directors of IAMGold Corporation:

Attached is our opinion letter dated Jul®2804 with respect to, among other things, thesicmation proposed to be paid to holders of
common shares, including common shares which megrbe outstanding on the exercise of stock optioakectively the "IAMGold
Shares"), of IAMGold Corporation ("IAMGold") pursnito the offer dated June 9, 2004 (the "InitialRGSffer") made by Golden Star
Resources Ltd. ("GSR") to purchase all of the idsared outstanding IAMGold Shares, as such Initi@R3Dffer was varied by GSR's notice
of variation dated June 30, 2004 (as so varied;Rawised GSR Offer"). No change to the consideragiroposed to be paid to holders of
IAMGold Shares under the Revised GSR Offer has lbegate in connection with the variation and extemsibthe Revised GSR Offer
pursuant to the notice of extension and variatiared July 15, 2004 of GSR and the notice of extendated July 28, 2004 of GSR.

The foregoing opinion letter is provided fbe information and assistance of the Board oé&ors of IAMGold in connection with its
consideration of the transaction contemplated thered is not to be used, circulated, quoted oemtise referred to for any other purpose,
nor is it to be filed with, included in or referréalin whole or in part in any registration statemeroxy statement or any other document,
except in accordance with our prior written consév understand that you have determined to inatudle@pinion in the notice of change to
the directors’ circular of IAMGold dated July 3@Q2 (the "Revised Directors' Circular").

In that regard, we hereby consent to tfereace to the opinion of our firm in the Reviseidedtors' Circular and to the inclusion of the
foregoing opinion in the Revised Directors' Cirgula

Yours very truly,

BB Boihrs Sttty tus

RBC DOMINION SECURITIES INC.
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CERTIFICATE
DATED: July 30, 2004

The foregoing contains no untrue staternéatmaterial fact and does not omit to state anwdtfact that is required to be stated or that
is necessary to make a statement not misleaditiggilight of the circumstances in which it was martee foregoing does not contain any
misrepresentation likely to affect the value or itiarket price of the securities subject to the Reviand Extended GSR Offer within the
meaning of the Securities Act (Québec).

On behalf of the Board of Directors

WILLIAM D. PUGLIESE JOSEPH F. CONWAY
Director Director
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SCHEDULE A

FAIRNESS OPINION OF RBC DOMINION SECURITIES INC.

RBC RBC Dominlon Securities Inc.

. PO, Box &0

Capital Royal Bark Plaza

- Toronto, Ontario M5J 2W7

:3:Ye Markets Tolaphone: (416) 8422000
July 8, 200

The Special Committee of the Board of Directors of
IAMGOLD Corporation and

The Board of Directors of AMGOLD Corporation
220 Bay Street, 5th FIr.

Toronto, ON

M5J 2wW4

To the Special Committee:

RBC Dominion Securities Inc. ("RBC"), a maen company of RBC Capital Markets, understands@udden Star Resources Limited
(the "Offeror") has amended its offer (the "Offetd)purchase all of the outstanding common shdhes'(AMGold Shares") of IAMGold
Corporation ("IAMGold" or the "Company") for congichtion consisting of, at the election of each éolaf IAMGOLD Shares (collectively,
the "IAMGOLD Shareholders"): (i) 1.15 common shapé&olden Star ("Golden Star Shares") plus $0&0AMGold Share (the "Cash and
Share Option"); or (ii) 1.25 Golden Star SharesIpdGOLD Share (the "All Share Option™); plus, iitleer the Cash and Share Option or
All Share Option, $0.20 in cash for each IAMGoldaghdeposited, payable in the event that no brealsfpaid or payable by IAMGold to
Wheaton River Minerals Ltd. ("Wheaton"). The terafishe Offer are more fully described in a taketdviel circular dated June 30, 2004 (the
"Amended Offer Circular"), which has been mailedAMGold Shareholders in connection with the Off@BC further understands that the
Offeror previously made an offer (the "Original &ff) to purchase all of the IAMGold Shares for ddesation consisting of 1.15 Golden
Shares per IAMGold Share. The terms of the Origdiéér are more fully described in a take-over Giidular dated June 9, 2004, which has
been mailed to IAMGold Shareholders (the "Offerc@iar").

RBC also understands that on March 30, 2884Gold and Wheaton announced a proposed trarwagthereby the Company would
acquire all of the common shares of Wheaton ("Wire&hares") by way of a plan of arrangement (thedgement™). RBC understands t
the terms of the Arrangement provided that the érsldf Wheaton Shares (“Wheaton Shareholders")dvuwave received 0.55 of an
IAMGold Share for each Wheaton Share held and sldewarrants, options and other rights to acquiteeaton Shares would have been
entitled to receive 0.55 of an IAMGold Share focle&/heaton Share which they were previously entitteacquire. The terms of the
Arrangement are more fully described in a joint agament information circular (the "Arrangement Giac") dated April 30, 2004, which
was mailed to IAMGold Shareholders and Wheaton @t@ders in connection with the Arrangement. RB@auatands that on July 6, 2004
IAMGold Shareholders rejected the Arrangement air tAnnual and Special Meeting of ShareholderstaatiWheaton adjourned its Annual
and Special Meeting of Shareholders until July2®4.

RBC further understands that a committee (Epecial Committee") of the board of directdhe ('‘Board") of the Company has been
constituted to consider the Offer and to make renendations thereon to the Board. The Special Camenitas retained RBC to provide
advice and assistance to the Special Committeealuating the Offer, including the preparation aedivery to the Special Committee and
Board of RBC's opinion as to the fairness of thestaeration under the Offer from a financial pahview to the IAMGold Shareholders (t
"Fairness Opinion"). RBC has not prepared a vadnatif the Company, the Offeror or any of their extjve securities or assets and the
Fairness Opinion should not be construed as such.
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Engagement

RBC was originally engaged by the Boardspant to an agreement between the Company and R&@ March 22, 2004 in respect of
the Arrangement and, on April 28, 2004, RBC dek¢keto the Board RBC's opinion that the considenatioder the Arrangement was fair
from a financial point of view to the Company. RB@s previously engaged by the Special Committesyaunt to an agreement between the
Company and RBC dated June 14, 2004 in respebeddtiginal Offer and, on June 23, 2004, RBC detideto the Special Committee and
the Board RBC's opinion that the consideration utige Original Offer was inadequate from a finahpiint of view to IAMGold
Shareholders and that the consideration under trengement was fair from a financial point of viemthe Company. RBC was engaged by
the Special Committee pursuant to an agreementeetthe Company and RBC (the "Engagement Agreejrdatiéd July 7, 2004. The ter
of the Engagement Agreement provide that RBC Isetpaid a fee for its services under the Engagegmtement. In addition, RBC is to be
reimbursed for its reasonable out-of-pocket expease to be indemnified by the Company in certatumstances. RBC consents to the
inclusion of the Fairness Opinion in its entirehdaa summary thereof in the notice of change tectiirs' circular to be mailed to IAMGold
Shareholders (the "Notice of Change to Directongufar") and to the filing thereof, as necessérythe Company with the securities
commissions or similar regulatory authorities icke@rovince and territory of Canada and in the éhhistates.

RBC acts as a trader and dealer, bothiasipal and agent, in major financial markets aslsuch, may have had and may in the future
have positions in the securities of the CompanythadDfferor or any of their respective associatesffiliates and, from time to time, may
have executed or may execute transactions on behsifch companies or clients for which it receieeanay receive compensation. As an
investment dealer, RBC conducts research on siesuaihd may, in the ordinary course of its busingssside research reports and investr
advice to its clients on investment matters, inicigdvith respect to the Company, the Offeror or@fter.

Credentials of RBC Capital Markets

RBC is one of Canada's largest investmanking firms, with operations in all facets of corate and government finance, corporate
banking, mergers and acquisitions, equity and firedme sales and trading and investment reseREBG. Capital Markets also has
significant operations in the United States andrimtionally. The Fairness Opinion expressed hesgiresents the opinion of RBC and the
form and content herein have been approved foaselby a committee of its directors, each of wh®experienced in merger, acquisition,
divestiture and fairness opinion matters.

Scope of Review
In connection with our Fairness Opinion, ere reviewed and relied upon or carried out, apaher things, the following:

1. the Amended Offer Circular;
2. the Offer Circular;

3. the most recent draft of the Notice of Change te&ors' Circular dated July 8, 2004 (the "Draftisi® of Change to Directol
Circular™);

4. the Directors' Circular dated June 24, 2004 inoasp to the Original Offer;

5. audited consolidated financial statements of they@any and the Offeror for each of the five yeadeghDecember 31, 2003;
6. annual reports of the Company and the Offeror émheof the two years ended December 31, 2003;

7. annual reports on form 10-K of the Offeror for eafthe two years ended December 31, 2003;

8. the Notice of Annual Meeting of Shareholders andhtgement Information Circulars of the Company faereof the two yea
ended December 31, 2002;
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9. the Notice of Annual and Special Meeting of Shaldéis and Management Information Circulars of tHiieK@r for each of th
two years ended December 31, 2003;

10. annual information forms of the Company for eactheftwo years ended December 31, 2003;

11. historical segmented financial statements of then@any by mining operation for each of the two yearded December 31,
2003;

12. internal life of mine management budgets and opeglans of the Company segmented by mining opmrsti
13.  the audited reserve and resource estimates ofdhg@ny and the Offeror as at December 31, 2003;

14. the Technical Report for the Estimation of MindRa&lsources and Reserves at Bogoso/Prestea Gold Gliaga, dated
June 2004, prepared by SRK Consulting;

15.  the Technical Report for the First Disclosure dfliaeral Reserves Estimate for a Material Propersgé Mine, South West
Ghana, dated August 1, 2003, prepared by Davidakldgr C.Eng, Bogoso Gold Limited;

16. areport, dated May 1999, regarding the Westerm#\témited Prestea Gold Project Feasibility Study ®pen Pit Mine
Phase 1 Study, prepared by SRK Consulting;

17.  Wexford Goldfields Limited, Wassa Project, Bankab&asibility Study, dated June 2003, prepared bitdieical Design and
Management (PTY) Ltd.;

18.  Feasibility Study on the mining and processingupiside ores, Bogoso and Prestea mining concessiatsd May 2001,
prepared by SRK Consulting;

19. adraft dated June 17, 2004, of a report reviewuliegBogoso sulphide project prepared by J.R. GandeAssociates;

20. adraft dated June 17, 2004, of a report reviewiegBogoso and Prestea mining reserve prepareddapl Spiteri, P.Geo. —
Geological and Mining Consultant;

21. adraft dated June 17, 2004, of a report reviewhedWassa mining reserve prepared by Joseph Splt&eo. — Geological
and Mining Consultant;

22.  discussions with senior management of the Compadytlae Offeror;
23. discussions with legal counsel to the Special Cabessi

24.  public information relating to the business, opers, financial performance and stock trading mstif the Company, the
Offeror and other selected public companies consttiby us to be relevant;

25.  public information with respect to other transagti@f a comparable nature considered by us tolbeant;
26.  public information regarding the mining and metaldustry;

27.  representations contained in certificates addressed, dated as of the date hereof, from senfires$ of the Company as to
the completeness and accuracy of the informatiam wghich the Fairness Opinion is based; and

28.  such other corporate, industry and financial mairkerrmation, investigations and analyses as RB@sictered necessary or
appropriate in the circumstances.

RBC has not, to the best of its knowleden denied access by the Company to any informegiguested by RBC. As the auditors of
the Company declined to permit RBC to rely upowinfation provided by them as a part of any dugelice review, RBC did not meet with
the auditors and has assumed the accuracy amrésientation of and relied upon the audited codatad financial statements of the
Company and the reports of the auditors thereon.
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Assumptions and Limitations

With the Special Committee's approval asgrm@vided for in the Engagement Agreement, RBCrélésd upon the completeness,
accuracy and fair presentation of all of the infation (financial or otherwise), data, documentsniopms, appraisals, valuations or other
information and materials of whatsoever natureind kespecting the Company, its subsidiaries aadXfier (collectively, the "Information™)
obtained by it from public sources, senior managdraéthe Company or the Offeror, as the case neayhd their consultants and advisers.
The Fairness Opinion is conditional upon such cetepless, accuracy and fair presentation of sudhration. Subject to the exercise of
professional judgment and except as expressly ibestcherein, we have not attempted to verify indejeatly the completeness, accuracy or
fair presentation of any of the Information.

Senior officers of the Company have reprekto RBC in a certificate delivered as of theedeereof, among other things, that (i) the
Information provided orally by, or in the presemdgan officer or employee of the Company or inting by the Company or any of its
subsidiaries (as such term is defined inSeaurities Act (Ontario)) or their respective agents to RBC fa plurpose of preparing the Fairness
Opinion was, at the date such Information was pledito RBC by the Company, and is at the date heoplete, true and correct in all
material respects, and did not and does not coatairuntrue statement of a material fact in respettte Company, its subsidiaries or the
Offer and did not and does not omit to state a riatiact in respect of the Company, its subsidisar the Offer necessary to make such
Information or any statement therein not misleadmbight of the circumstances under which suclotnfation was provided or any statement
was made; and that (ii) since the dates on which snformation was provided to RBC by the Compaxgept as publicly disclosed or as
disclosed in writing to RBC, there has been no ntehange, financial or otherwise, in the finaidondition, assets, liabilities (contingent
or otherwise), business, operations or prospedisso€ompany or any of its subsidiaries and no riztehange has occurred in such
Information or any part thereof which would haveadrich would reasonably be expected to have a mahgdfect on the Fairness Opinion.

In preparing the Fairness Opinion, RBC masle several assumptions, including that all ottivaditions required to implement the O
will be met and that the disclosure provided oonporated by reference in the Amended Offer Cingutee Offer Circular and Draft Notice
Change to Directors' Circular with respect to tlempany, the Offeror and their respective subsiégaind affiliates and the Offer is accurate
in all material respects.

The Fairness Opinion is rendered on théslmdsecurities markets, economic, financial aadegal business conditions prevailing as at
the date hereof and the condition and prospeaianéial and otherwise, of the Company, the Offarat their respective subsidiaries and
affiliates, as they were reflected in the Informatand as they have been represented to RBC insdisns with management of the Company
and the Offeror. In its analyses and in prepariregRairness Opinion, RBC made numerous assumptitinsespect to industry performance,
general business and economic conditions and ath#ers, many of which are beyond the control ofCRB any party involved in the Offer.

The Fairness Opinion is given as of the detreof and RBC disclaims any undertaking or alilig to advise any person of any change
in any fact or matter affecting the Fairness Opinidiich may come or be brought to RBC's attentfter dhe date hereof. Without limiting
the foregoing, in the event that there is any nitehange in any fact or matter affecting the fresis Opinion after the date hereof, RBC
reserves the right to change, modify or withdrae lairness Opinion.

RBC believes that its analyses must beidensd as a whole and that selecting portions eftialyses or the factors considered by it,
without considering all factors and analyses togetbould create a misleading view of the procestetlying the Fairness Opinion. The
preparation of a fairness opinion is a complex essand is not necessarily susceptible to partayais or summary description. Any
attempt to do so could lead to undue emphasis piparticular factor or analysis. The Fairness Qpiris not to be construed as a
recommendation to any IAMGold Shareholder as tothdreto tender their IAMGold Shares to the Offer.
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Fairness Analysis
Approach to Fairness

In considering the fairness of the consitlen under the Offer from a financial point ofwi¢o the Company, RBC principally
considered and relied upon: (i) a comparison ofcthesideration under the Offer to the results nébasset value analysis of the Offeror and
the Company; (ii) a comparison of the multiples liegh under the Offer to an analysis of recent pdeoé transactions; (iii) a comparison of
the consideration under the Offer to the recenlitigalevels of the IAMGold Shares; (iv) a companisi the relative contribution of assets,
cash flow, earnings, net asset value, productiahraserves by the Company and the Offeror to tbdgyma relative ownership of the Offe
by the holders of Golden Star Shares and IAMGoldr&folders assuming the Offer is completed.

Fairness Conclusion

Based upon and subject to the foregoing; RBof the opinion that, as of the date hered,abnsideration under the Offer is inadequate
from a financial point of view to the IAMGold Sha@ders.

Yours very truly,

BB Dvidoe Sationstin Incs

RBC DOMINION SECURITIES INC.




Any guestions and requests for assistance mayreeted to Kingsdale Shareholder Services Inc.
at the telephone number and location set out below:

KINGSDALE

‘ SHAREHOLDER SERVICES INC.

Scotia Plaza
40 King Street West, Suite 3600
Toronto, Ontario
M5H 3Y2

Toll Free: 1-866-749-5464
Facsimile: 416-867-2271
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