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Idaho General Mines, Inc.

(Exact name of registrant as specified in its charter)

                            Idaho

                 91-0232000

(State of other jurisdiction of incorporation

(I.R.S. Employer Identification No.)

 or organization)

       10 N. Post St., Suite 610

                 Spokane, WA

   99201

(Address of principal executive offices)

(Zip Code)

(509) 838-1213

(Issuer's telephone number, including area code)

Check whether the issuer (1) filed all reports required to be filed by Section 13 or 15(d) of the Exchange Act during
the past 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been
subject to such filing requirements for at least the past 90 days.  
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Indicate by check mark whether the registrant is a shell company (as defined by Rule 12b-2 of the Exchange Act.)  [ ]
Yes [X] No

State the number of shares outstanding of each of the issuer's classes of common equity, as of the latest practicable
date: 15,606,893 shares of Common Stock outstanding as of November 10, 2005.      

Transitional Small Business Disclosure Format (check one);  Yes   [  ]       No     [X]

SEC 2334 (10-04)

Potential persons who are to respond to the collection of information contained in this form are not required to

respond unless the  form displays a currently valid OMB control number.
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Idaho General Mines, Inc.

Form 10-QSB

FOR THE QUARTERLY PERIOD ENDED SEPTEMBER 30, 2005

PART 1. � FINANCIAL INFORMATION

ITEM 1 Financial Statements

IDAHO GENERAL MINES, INC.

FINANCIAL STATEMENTS

September 30, 2005
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IDAHO GENERAL MINES, INC.
(AN EXPLORATION STAGE COMPANY)
BALANCE SHEETS

 September 30,
 December

31,
2005 2004

 (Unaudited)
ASSETS

CURRENT ASSETS
Cash and cash equivalents  $ 660,310 $ 700,498
Prepaid insurance 6,169 -

Total Current Assets 666,479 700,498

PROPERTY AND EQUIPMENT
Office furniture 41,973 22,939
Vehicles 21,376 21,376
Accumulated depreciation (12,573) (4,229)

Total Property and Equipment 50,776 40,086

LAND AND MINING CLAIMS 496,913 481,223

TOTAL ASSETS  $ 1,214,168 $ 1,221,807

LIABILITIES AND STOCKHOLDERS' EQUITY

CURRENT LIABILITIES
Accounts payable and accrued liabilities  $ 92,853 $ 27,016

Total Current Liabilities 92,853 27,016

COMMITMENTS AND CONTINGENCIES - -

STOCKHOLDERS' EQUITY
Preferred stock, Series A, $0.001 par value; 10,000,000
shares

authorized, no shares issued and outstanding - -
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Common stock, $0.001 par value; 200,000,000 shares
authorized,

15,561,990 and 11,582,939 shares issued and outstanding,
respectively 15,561 11,583

Additional paid-in capital 6,365,276 3,821,881
Accumulated deficit before exploration stage (212,576) (212,576)
Accumulated deficit during exploration stage (5,046,946) (2,426,097)

Total Stockholders' Equity 1,121,315 1,194,791

TOTAL LIABILITIES AND STOCKHOLDERS'
EQUITY  $ 1,214,168 $ 1,221,807

See accompanying condensed notes to the interim financial statements.
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IDAHO GENERAL MINES, INC.
(AN EXPLORATION STAGE COMPANY)
STATEMENTS OF OPERATIONS

January 1,
2002

(Inception of
Exploration

Stage)
 Three Months Ended  Nine Months Ended to

 September
30,

 September
30,

 September
30,

 September
30,

September
30,

2005 2004 2005 2004 2005
 (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

REVENUES $ - $ - $ - $ - $ -

OPERATING EXPENSES:
Property research,
exploration and
development 449,536 188,446 1,477,494 235,120 3,073,801
General and
administrative expense 297,867 137,916 1,002,822 252,931 1,516,078
Directors fees paid
with common stock - 22,500 - 22,500 80,025
Management and
administrative fees - - - -
   paid with stock
options 11,750 - 144,500 - 458,775
   TOTAL
OPERATING
EXPENSES 759,153 348,862 2,624,816 510,551 5,128,679

LOSS FROM
OPERATIONS (759,153) (348,862) (2,624,816) (510,551) (5,128,679)

OTHER INCOME
Interest and dividend
income 1,872 369 3,967 1,424 16,880
Realized gain (loss) on
marketable securities - - - 7,136 5,089
Realized income from
timber sales - 63,130 - 63,130 59,764
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    TOTAL OTHER
INCOME 1,872 63,499 3,967 71,690 81,733

NET LOSS (757,281) (285,363) (2,620,849) (438,861) (5,046,946)

OTHER
COMPREHENSIVE
INCOME (LOSS)

Unrealized gain (loss)
on marketable
securities - (2,214) - (7,068) -

COMPREHENSIVE NET
LOSS $ (757,281) $ (287,577) $ (2,620,849) $ (445,929) $ (5,046,946)

BASIC AND DILUTED
NET LOSS

PER SHARE OF
COMMON STOCK $ (0.05) $ (0.04) $ (0.19) $ (0.09)

WEIGHTED AVERAGE NUMBER OF
COMMON SHARES

OUTSTANDING -
BASIC AND
DILUTED 15,560,990 7,198,167 13,947,703 5,011,808

See accompanying condensed notes to the interim financial statements.
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IDAHO GENERAL MINES, INC.
(AN EXPLORATION STAGE COMPANY)
STATEMENTS OF CASH FLOWS

January 1,
2002

(Inception of

 Nine Months  Nine Months
Exploration

Stage)
 Ended  Ended to

 September
30,

 September
30,

September
30,

2005 2004 2005
 (Unaudited)  (Unaudited)  (Unaudited)

CASH FLOWS FROM OPERATING ACTIVITIES:
Net loss $ (2,620,849) $ (445,929) $ (5,046,946)
Adjustments to reconcile net loss to net cash
used
    by operating activities:

Directors' fees paid by issuing
common stock - - 80,025
Depreciation and amortization 8,344 1,854 12,573
Services and expenses paid with
common stock 142,875 - 1,142,285
Gain on sale of investments - (7,136) (9,245)
Management and administrative
fees paid with
    common stock options 144,500 - 458,775
Increase in prepaid expenses (6,169) - (6,169)
Increase in accrued expenses 65,837 578 92,853
Unrealized loss on securities - (7,067) 4,157
      Net cash provided (used) by
operating activities (2,265,462) (457,700) (3,271,692)

CASH FLOWS FROM INVESTING ACTIVITIES:
Payments for the purchase of equipment (8,234) (30,691) (52,549)
Purchase of securities - - (136,987)
Purchase of mining property, claims, options (15,690) - (40,462)
Cash provided by sale of marketable equity
securities - 113,591 246,840
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      Net cash provided (used) by
investing activities (23,924) 82,900 16,842

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from issuance of stock 2,249,198 939,510 3,868,948
Proceeds from repayment of related party
advance - (35,000) -

      Net cash provided (used) by
financing activities: 2,249,198 904,510 3,868,948

Net increase (decrease) in cash and cash
equivalents (40,188) 529,710 614,098
Cash and cash equivalents beginning of
period 700,498 7,433 46,212

Cash and cash equivalents end of period $ 660,310 $ 537,143 $ 660,310

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:
Income taxes paid $ - $ - $ -
Interest paid $ - $ - $ -

NON-CASH INVESTING ACTIVITIES:
Common stock issued for equipment $ 10,800 $ - $ 10,800
Common stock and warrants issued for
property $ - $ - $ 375,000

See accompanying condensed notes to the interim financial statements.
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

NOTE 1 - DESCRIPTION OF BUSINESS

Idaho General Mines, Inc. ("the Company" or "IGMI") is an Idaho corporation originally incorporated as General
Mines Corporation on November 23, 1925.  In 1966, the Company amended its articles of incorporation to change its
name to Idaho General Petroleum and Mines Corporation, and amended its articles again in 1967 changing its name to
Idaho General Mines, Inc.  The Company's historic activities have principally consisted of the exploration for
nonferrous and precious metals in and around Shoshone County, Idaho.  In recent years, however, the Company's
business has been confined to periodic timber sales from its mining property holdings and other general and
administrative activities.  Through 2001, the Company was a natural resource company in the development stage. The
Company entered a new exploration stage in early January 2002 when it shifted its focus to minerals exploration.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

This summary of significant accounting policies is presented to assist in understanding the financial statements.  The
financial statements and notes are representations of the Company's management, which is responsible for their
integrity and objectivity.  These accounting policies conform to accounting principles generally accepted in the United
States of America and have been consistently applied in the preparation of the financial statements.

Basis of Presentation

The accompanying financial statements have been prepared in accordance with generally accepted accounting
principles for interim financial information. Accordingly, they do not include all of the information and footnotes
required by generally accepted accounting principles in the United States for complete financial statements. The
accompanying financial statements should be read in conjunction with the audited financial statements of the
Company included in the Company's December 31, 2004 Annual Report. In the opinion of the Company�s
management, all adjustments considered necessary for a fair presentation have been included. The results of the nine
months ended September 30, 2005 are not necessarily indicative of the results of operations expected at the year
ending December 31, 2005.

Accounting Method
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The Company's financial statements are prepared using the accrual basis of accounting in accordance with accounting
principles generally accepted in the United States of America.

7
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

Accounting Pronouncements-Recent

In December 2004, the Financial Accounting Standards Board issued Statement of Financial Accounting Standards
No. 153.  This statement addresses the measurement of exchanges of nonmonetary assets.  The guidance in APB
Opinion No. 29, "Accounting for Nonmonetary Transactions," is based on the principle that exchanges of
nonmonetary assets should be measured based on the fair value of the assets exchanged.  The guidance in that opinion,
however, included certain exceptions to that principle. This statement amends Opinion 29 to eliminate the exception
for nonmonetary exchanges of similar productive assets and replaces it with a general exception for exchanges of
nonmonetary assets that do not have commercial substance.  A nonmonetary exchange has commercial substance if
the future cash flows of the entity are expected to change significantly as a result of the exchange.  This statement is
effective for financial statements for fiscal years beginning after June 15, 2005.  Earlier application is permitted for
nonmonetary asset exchanges incurred during fiscal years beginning after the date of this statement is issued.
 Management believes the adoption of this statement will have no impact on the financial statements of the Company.

In December 2004, the Financial Accounting Standards Board issued a revision to Statement of Financial Accounting
Standards No. 123R, "Accounting for Stock Based Compensation."  This statement supercedes APB Opinion No. 25,
"Accounting for Stock Issued to Employees," and its related implementation guidance.  This statement establishes
standards for the accounting for transactions in which an entity exchanges its equity instruments for goods or services.
 It also addresses transactions in which an entity incurs liabilities in exchange for goods or services that are based on
the fair value of the entity's equity instruments or that may be settled by the issuance of those equity instruments.  This
statement focuses primarily on accounting for transactions in which an entity obtains employee services in
share-based payment transactions.  This statement does not change the accounting guidance for share based payment
transactions with parties other than employees provided in Statement of Financial Accounting Standards No. 123.
 This statement does not address the accounting for employee share ownership plans, which are subject to AICPA
Statement of Position 93-6, "Employers' Accounting for Employee Stock Ownership Plans."  The adoption of this
statement has had no impact on the financial statements of the Company.

In May 2003, the Financial Accounting Standards Board issued Statement of Financial Accounting Standards No.
150, �Accounting for Certain Financial Instruments with Characteristics of Both Liabilities and Equity" (hereinafter
"SFAS No. 150�).  SFAS No. 150 establishes standards for classifying and measuring certain financial instruments
with characteristics of both liabilities and equity and requires that those instruments be classified as liabilities in
statements of financial position.  Previously, many of those instruments were classified as equity.  SFAS No. 150 is
effective for financial instruments entered into or modified after May 31, 2003 and otherwise is effective at the
beginning of the first interim period beginning after June 15, 2003.  The Company has determined that there was no
impact to its financial statements from the adoption of this statement.
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Cash and Cash Equivalents

For the purposes of the statement of cash flows, the Company considers all highly liquid investments with original
maturities of three months or less to be cash equivalents.

8
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

Derivative Instruments

The Financial Accounting Standards Board issued Statement of Financial Accounting Standards No. 133 (hereinafter
"SFAS No. 133"), "Accounting for Derivative Instruments and Hedging Activities," as amended by SFAS No. 137,
"Accounting for Derivative instruments and Hedging Activities-Deferral of the Effective Date of FASB No. 133," and
SFAS No. 138, "Accounting for Certain Derivative Instruments and Certain Hedging Activities," and SFAS No. 149,
"Amendment of Statement No. 133 on Derivative Instruments and Hedging Activities," the last of which is effective
June 30, 2003.  These statements establish and clarify accounting and reporting standards for derivative instruments,
including certain derivative instruments embedded in other contracts, and for hedging activities.  They require that an
entity recognize all derivatives as either assets or liabilities in the balance and measure those instruments at fair value.

If certain conditions are met, a derivative may be specifically designated as a hedge, the objective of which is to match
the timing of gain or loss recognition on the hedging derivative with the recognition of (i) the changes in the fair value
of the hedged asset or liability that are attributable to the hedged risk or (ii) the earnings effect of the hedged
forecasted transaction.  For a derivative not designated as a hedging instrument, the gain or loss is recognized in
income in the period of change.

Historically, the Company has not entered into derivatives contracts to hedge existing risks or for speculative
purposes.

Estimates

The process of preparing financial statements in conformity with accounting principles generally accepted in the
United States of America requires the use of estimates and assumptions regarding certain types of assets, liabilities,
revenues, and expenses.  Such estimates primarily relate to unsettled transactions and events as of the date of the
financial statements.  Accordingly, upon settlement, actual results may differ from estimated amounts.

Fair Value of Financial Instruments

The Company's financial instruments as defined by Statement of Financial Accounting Standards No. 107,
"Disclosures about Fair Value of Financial Instruments," include cash and loans payable.  All instruments are
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accounted for on an historical cost basis, which, due to the short maturity of these financial instruments, approximates
fair value at September 30, 2005.

Basic and Diluted Net Loss Per Share

Net loss per share was computed by dividing the net loss by the weighted average number of shares outstanding
during the period.  The weighted average number of shares was calculated by taking the number of shares outstanding
and weighting them by the amount of time that they were outstanding.  Diluted net loss per share for IGMI is the same
as basic net loss per share, as the inclusion of common stock equivalents would be antidilutive.

9
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

Mineral Exploration and Development Costs

All exploration expenditures are expensed as incurred.  Significant property acquisition payments for active
exploration properties are capitalized.  If no minable ore body is discovered, previously capitalized costs are expensed
in the period the property is abandoned.  Expenditures to develop new mines, to define further mineralization in
existing ore bodies, and to expand the capacity of operating mines, are capitalized and amortized on a units of
production basis over proven and probable reserves.

Should a property be abandoned, its capitalized costs are charged to operations.  The Company charges to operations
the allocable portion of capitalized costs attributable to properties sold.  Capitalized costs are allocated to properties
sold based on the proportion of claims sold to the claims remaining within the project area.

Mining Claims and Land

Costs of acquiring and developing mineral properties are capitalized as appropriate by project area.  Exploration and
related costs and costs to maintain mineral rights and leases are expensed as incurred.  When a property reaches the
production stage, the related capitalized costs are amortized using the units-of-production method on the basis of
periodic estimates of ore reserves.  Mineral properties are periodically assessed for impairment of value, and any
subsequent losses are charged to operations at the time of impairment.  If a property is abandoned or sold, its
capitalized costs are charged to operations.

Provision for Taxes

Income taxes are provided based upon the liability method of accounting pursuant to Statement of Financial
Accounting Standards No. 109, "Accounting for Income Taxes" (hereinafter "SFAS No. 109").  Under this approach,
deferred income taxes are recorded to reflect the tax consequences in future years of differences between the tax basis
of assets and liabilities and their financial reporting amounts at each year-end.  A valuation allowance is recorded
against the deferred tax asset if management does not believe the Company has met the "more likely than not"
standard imposed by SFAS No. 109 to allow recognition of such an asset.

At September 30, 2005 and December 31, 2004, the Company had net deferred tax assets of approximately $891,000
and $864,000, respectively, principally arising from net operating loss carryforwards for income tax purposes
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multiplied by an expected rate of 34%.  As management of the Company cannot determine that it is more likely than
not that the Company will realize the benefit of the net deferred tax asset, a valuation allowance equal to the net
deferred tax asset has been established at September 30, 2005 and December 31, 2004.  The significant components of
the deferred tax asset at September 30, 2005 and December 31, 2004 were as follows:

September 30,

2005

December 31,

2004
Net operating loss carryforward $       2,621,000 $ 2,542,000

Deferred tax asset $      891,000 $ 864,000
Deferred tax asset valuation allowance $ (891,000) $  (864,000)

10
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

At September 30, 2005 and December 31, 2004, the Company has net operating loss carryforwards of approximately
$2,621,000 and $2,542,000, respectively, which expire in the years 2022 through 2025.  The change in the allowance
account from December 31, 2004 to September 30, 2005 was $27,000.

Property and Equipment

During the nine months ended September 30, 2005, the Company purchased equipment costing $11,445 and computer
equipment for $7,589.  The equipment and computer will be depreciated over useful lives of three to seven years using
a straight-line depreciation method.  Depreciation for the current quarter is $3,916.

During the year ended December 31, 2004, the Company purchased office furniture and equipment for $22,939 and a
vehicle for $21,376.  The property and equipment are being depreciated over useful lives of three to seven years using
straight-line depreciation.

Reclassification

Certain amounts from prior periods have been reclassified to conform to the current period presentation.  This
reclassification has resulted in no changes to the Company�s accumulated deficit or net losses presented.  Previously,
directors� fees paid by issuing common stock were not disclosed separately in the Company�s statement of cash flows.
  These fees were part of services and expenses paid with common stock.

NOTE 3 - INVESTMENTS

The Company accounts for its investments in debt and equity securities in accordance with the provisions of
Statement of Financial Accounting Standards No. 115, "Accounting for Certain Investments in Debt and Equity
Securities," and reports its investments in available for sale securities at their fair value, with unrealized gains and
losses excluded from income or loss and included in other comprehensive income or loss.  The Company's investment
securities are classified as available for sale securities which are recorded at fair value on the balance sheet as
marketable securities and classified as current assets.  
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At September 30, 2005, the Company had no marketable securities.  During the year ended December 31, 2004, the
Company sold all of its available for sale securities for cash of $136,757, resulting in a realized gain on the sale of
$9,245.

NOTE 4 - LAND AND MINING CLAIMS

During the nine months ended September 30, 2005, the Company purchased acreage at the Turner Gold project for
$15,690.  Also, the Company entered into an option agreement with High Desert Winds LLC for properties in Nye
County, Nevada.  Pursuant to the terms of this agreement, IGMI has been granted a nine-month option to purchase a
ten square mile property including the wind generation potential and water rights, mineral and surface rights,
buildings and remaining equipment. These properties would transfer to IGMI upon payment of $5 million to High
Desert Winds LLC.  The Company extended the option agreement with High Desert Winds with payments of $75,000
in June and $100,000 in August of 2005.   The option may be exercised at any time before February 4, 2006.  

11
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

The Company's mining claims and land consist of approximately 107 acres of fee simple land in the Pine Creek area
of Shoshone County, Idaho, six patented mining claims known as Chicago-London group, located near the town of
Murray in Shoshone County, Idaho and 265 acres of private land and 3 unpatented claims in Josephine County,
Oregon, known as the Turner Gold project.  The carrying value of these properties at September 30, 2005 is as
follows:

2005
Pine Creek land $ 1,450
Chicago-London group 80,001
Turner Gold land 415,462
Total $ 496,913

The Company reviews the carrying value of its assets annually and whenever events or circumstances indicate that an
asset's fair value may not be at least equal to its carrying value.

NOTE 5 - RELATED PARTY TRANSACTIONS

For the period ended September 30, 2005, the Company did not initiate new related party transactions.

The Company paid professional service fees of $4,761 during the year ended December 31, 2004, to the Company's
legal counsel, who is a shareholder and also serves as the Company�s secretary/treasurer.

The Company paid consultant fees of $49,060 during the year ended December 31, 2004, to the son of the Company
president, for services provided.

Additional related party transactions are detailed in Notes 6 and 8.
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NOTE 6 - COMMON STOCK

During the period ended September 30, 2005, the Company issued 2,998,932 shares of common stock for cash of
$2,249,199, issued 119,611 shares of common stock for services valued at $119,375, issued 20,000 shares of common
stock for management valued at $23,500 and issued 15,000 shares of common stock for property valued at $10,800.
 Additionally, upon the cashless exercise of options, the Company issued $824,508 of shares.

During the year ended December 31, 2004, the Company issued 5,610,555 shares of common stock for cash of
$1,264,670, issued 95,000 shares of common stock for directors fees valued at $53,500, issued 285,915 shares of
common stock for services valued at $87,260, issued 1,326,000 shares of common stock for expenses valued at
$783,400 and issued 500,000 shares of common stock for property valued at $328,820.  Additionally, the Company
issued 260,000 shares of common stock from the exercise of stock options for cash of $28,600.

12
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

During 2004, the board of directors and shareholders adopted amended and restated articles of incorporation which
authorized the Company's issuance of 200,000,000 shares of common stock with a $0.001 par value.  Prior to 2004,
the Company was authorized to issue 25,000,000 shares of common stock with a par value of $0.10.

NOTE 7 - PREFERRED STOCK

On October 28, 2004, shareholders of the Company authorized 10,000,000 shares of no par value preferred stock.  The
authorized but unissued shares of preferred stock may be issued in designated series from time to time by one or more
resolutions adopted by the board of directors.  The directors have the power to determine the preferences, limitations
and relative rights of each series of preferred stock.

On November 16, 2004, the board of directors unanimously consented to amend the articles of incorporation of the
Company.  The amendment reclassified 10,000,000 shares of the Company's no par value preferred stock into
10,000,000 shares of $0.001 par value Series A preferred stock.  At December 31, 2004 and for the quarter ended
September 30, 2005, no shares of $0.001 par value Series A preferred stock were issued or outstanding.

NOTE 8 - COMMON STOCK OPTIONS

The board of directors and shareholders adopted the Idaho General Mines, Inc. 2003 Stock Option Plan ("Plan")
during 2004.  The purpose of the Plan is to give the Company greater ability to attract, retain, and motivate its officers
and key employees and is intended to provide the Company with ability to provide incentives more directly linked to
the success of the Company's business and increases in shareholder value.

The board of directors has determined that options issuable pursuant to the Plan will be utilized solely for the purpose
of granting incentive stock options ("ISOs") for employees (pursuant to Internal Revenue Code 422).  The maximum
number of shares available for issuance under the Plan is currently 3,000,000 shares.  Although the Plan permits the
issuance of both incentive stock options and non-qualified stock options, the board of directors has opted to issue only
incentive stock options under the Plan.
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During the nine months ended September 30, 2005, the Company granted 950,000 incentive stock options (enabling
the option holders to purchase 950,000 shares of common stock) under the Plan with an exercise price of $0.72 and
expirations at various dates through 2007.  These options were granted to officers, directors, and other related parties.
 The fair value of each option is estimated on the issue date using the Black-Scholes Option Price Calculation.  The
following assumptions were made in estimating fair value: risk free interest of 4%; volatility of 73%; and expected
life of 2 years.  The total value was calculated at $307,800.  Expense was recorded of $113,400 for the ISOs, which
vest in first quarter of 2005.

13
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

During the year ended December 31, 2004, the Company granted 1,485,000 non-qualified stock options outside of the
Plan and 1,910,000 incentive stock options under the Plan with exercise prices ranging from $0.15 to $0.75 and
expirations at various dates through 2011.  These options were granted to officers, directors, and other related parties.
 The fair value of each option is estimated on the issue date using the Black-Scholes Option Price Calculation.  The
following assumptions were made in estimating fair value: risk free interest rate of 4%; volatility of 46%; and
expected life of 2 years.  The total value was calculated at $302,775.  Expense was recorded for $19,350 of the ISOs,
which vest in first quarter of 2005. Expense was recorded for $11,750 for the ISOs, which vest in third quarter of
2005.  

During the year ended December 31, 2003, the Company granted 1,150,000 non-qualified stock options outside of the
Plan with an exercise price of $0.11 and an expiration of five years from the date of the grant to officers, directors, and
other related parties.  In connection with the issue, the Company recorded $11,500, or $0.01 per option in
compensation expense based upon management�s estimate of the value of the services rendered and the value of the
options granted.  During 2004, 260,000 of these options were exercised for cash.

The following is a summary of the Company�s stock option plans:

Number of
securities to be

issued upon
exercise of
outstanding

options

Weighted average
exercise price of

outstanding options

Number of
securities

remaining available
for future issuance

under equity
compensation plans

Equity compensation plans not approved
by security holders

- $ - -

Equity compensation plans approved by
security holders:
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2003 Stock Option Plan 1,910,000 0.22 1,090,000

Total 1,910,000 $ 0.22 1,090,000
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

The following is a summary of stock option activity in 2005, through September 30, 2005:

Number

of Shares

Weighted

Average Exercise

Price
Outstanding at January 1, 2004 1,150,000 $ 0.11
Granted 3,395,000 0.38
Exercised 260,000 0.11
Forfeited - -
Expired - -
Outstanding at December 31, 2004 4,285,000 $ 0.33
Options exercisable at December 31, 2004 3,165,000
Weighted average fair value of options granted

     during 2004 $0.14
Outstanding at January 1, 2005 4,285,000 $ 0.11
Granted 950,000 0.72
Exercised 970,000 .20
Forfeited - -
Expired - -
Outstanding at September 30, 2005 4,265,000 $ 0.45
Options exercisable at September 30, 2005 3,105,000
Weighted average fair value of options granted during 2005        $0.32

The following table gives information about the Company's common stock that may be issued upon the exercise of
options under the Company's existing stock option plan and upon the exercise of options outside of the Company's
existing stock option plan as of September 30, 2005.

Remaining
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Exercise

  Prices

Number of

   Options

Weighted Average

Exercise Price

Contractual Life

   (in years)

  Number

Exercisable

Weighted Average

  Exercise Price
$0.11    790,000    $0.11 3.22    790,000     $0.11
  0.15    150,000      0.15 3.46    150,000       0.15
  0.15    100,000      0.15 4.46    100,000       0.15
  0.15    450,000      0.15 5.46            -       0.00
  0.30      75,000      0.30 3.80      75,000       0.30
  0.30      50,000      0.30 3.81      50,000       0.30
  0.30      50,000      0.30 4.80           -          0.00
  0.30    100,000      0.40 3.99    100,000       0.30
  0.44    700,000      0.44 3.99    700,000       0.44
  0.44      60,000      0.44 4.99      60,000       0.44
  0.44      60,000      0.44 5.99            -       0.00
  0.70    240,000      0.70 4.19    240,000       0.70
  0.72    350,000      0.72 4.27    350,000       0.72
  0.72    300,000      0.72 5.27            -       0.00
  0.72    300,000      0.72 4.12       0.00
  0.75    490,000      0.75    490,000       0.75

4,265,000    $0.43 3,105,000     $0.42
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

NOTE 9 - COMMON STOCK WARRANTS

During the nine months ended September 30, 2005, the Company granted 2,998,932 common stock warrants attached
to common stock issued with exercise price of $1.00 per share with expiration date of two years.  The fair value of
each option is estimated using the Black-Scholes Option Price Calculation.  The following assumptions were made in
estimating fair value: risk free interest of 4%; volatility of 73%, and expected life of two years.  The total value of
these warrants was estimated at $423,410.

During the year ended December 31, 2004, the Company granted 7,010,555 common stock warrants attached to
common stock issued with exercise prices ranging from $0.40 to $1.20 and expirations at various dates through 2011.
 The fair value of each option is estimated using the Black-Scholes Option Price Calculation.  The following
assumptions were made in estimating fair value: risk free interest rate of 4%; volatility of 46%; and expected life of 2
years.  The total value of these warrants was estimated at $501,140.

NOTE 10 - COMMITMENTS AND CONTINGENCIES

The Company owns and has owned mineral property interests on certain public and private lands in Shoshone County,
Idaho.  The Company's mineral property holdings include lands contained in mining districts that have been
designated as "Superfund" sites pursuant to the Comprehensive Environmental Response, Compensation, and Liability
Act ("CERCLA").  The Company and its properties have been and are subject to a variety of federal and state
regulations governing land use and environmental matters.  The Company believes it has been in substantial
compliance with all such regulations, and is unaware of any pending action or proceeding action relating to regulatory
matters that would affect the financial position of the Company.  The Company's management acknowledges,
however, that the possibility exists that the Company may be subject to environmental liabilities associated with its
properties in the future, and that the amount and nature of any liabilities the Company may be held responsible for is
impossible to estimate.

On June 16, 2005, the Company entered into an agreement to secure the services of a business relations contractor.
 The terms of the agreement include the issuance of 100,000 restricted shares of common stock to the business
relations contractor, vesting in batches of 25,000 through March 1, 2006, and the issuance of an additional 35,000
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restricted shares of common stock if a successful deal is consummated.

On August 9, 2005, the Company entered into an agreement with Wachovia Securities to investigate strategic
alternatives.  The Company is contractually obligated for an advisory fee of $100,000, payable in 3 payments the first
made in August, 2005.  The Company has committed to pay a sliding transaction fee payable at the closing of a major
funding transaction.  In any event the fee will not be less than $1 million dollars.  In addition, the Company will
reimburse all reasonable expenses.

On September 2, 2005, the Company entered into an agreement with Canaccord Capital Corporation as its financial
advisor for proposed equity financing agreements.  

16
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IDAHO GENERAL MINES, INC.

CONDENSED NOTES TO THE FINANCIAL STATEMENTS

SEPTEMBER 30, 2005

NOTE 11- SUBSEQUENT EVENTS

Effective October 19, 2005 Idaho General Mines exercised its option to lease Mount Hope Molybdenum Project in
central Nevada.  On November 12, 2004, IGMI entered into an option to lease all property and assets of the Mount
Hope Molybdenum Property from Mt. Hope Mines, Inc.  Exercise of the option allows IGMI to proceed for the next
30 years with permitting, developing and mining the deposit and for so long thereafter as IGMI maintains an active
operation.  Pursuant to the terms of the lease, the underlying total royalty on production, less certain deductions, is 4
percent for a molybdenum price up to $12 per pound, 5 percent for a molybdenum price up to $15 per pound, and 6
percent for a molybdenum price above $15 per pound.  IGMI is subject to certain periodic payments totaling
$1,550,000 to be paid as per schedule between October 2005 and October 2010.  IGMI has a best efforts obligation,
by the third anniversary of the lease, to pay Mt. Hope Mines, Inc. a recoverable periodic payment (advance royalty) of
3 percent of the estimated capital cost of the project.  This obligation to pay 3 percent of the construction capital is
subject to certain extension provisions through October 2013.  Minimum royalty payment after the mine is in
production is $0.27/lb of molybdenum if producing and $500,000 per year if the plant is idled.

17
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Item 2 Management�s Discussion and Analysis or Plan of Operation

Plan of Operation

Based on the results of our  feasibility study in October 2005, we intend to proceed with the permitting and
development of the Mount Hope Project.  The plan of operations will be as per our press release of October 14, 2005.
 The project will include the permitting and development of an open pit mine, conventional concentrator plant, and a
concentrates roaster facility.  The project will also include all support infrastructure including a tailings facility to
accommodate the processing of the entire 920 million tonnes of drilled mineralization.

Specific Milestones During the Next 12 Months:

(1)

By first quarter of 2006 we will finish the plan of operations and have submitted it to the Battle Mountain Office of
the BLM as well as to the State of Nevada.  This will officially commence the required NEPA process.

(2)

We will continue through the first 3 quarters of 2006 to collect further environmental data as required for the
preparation of the Environmental Impact Statement (�EIS�).

(3)

We will conduct condemnation drilling during the first half of 2006 to insure that the first alternative tailings pond and
waste dump designs can be utilized for the EIS.  Former lease holders indicated favorable exploration potential in
some of the condemnation drill areas. We have several alternate tailings and waste locations chosen in case we find
economic mineralization in those condemnation areas.

(4)

By the end of the first quarter of 2006 we expect to conclude our roaster study that was announced in September.  The
results of this study will give us guidance on the relative feasibility of when and where to site the roaster.  Early siting
of the roaster will depend on the particular results of the marketing portion of this roaster study.

(5)

During the first quarter of 2006 we intend to raise sufficient capital to fund operations for the next  18 months.  

(6)
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During the first quarter of 2006 we will hire a permitting manager for the Mount Hope Project and open a local office
in Nevada staffed by this manager, at least one mining engineer, a part-time geologist, and an office assistant.  

(7)

By the second quarter of 2006 a full time Chief Financial Officer will be hired.

(8)

As budget and time permits, we will continue the gathering of information and the staking of additional claims to
secure the economic viability of our non-molybdenum properties.  

(9)

We anticipate continuing our relationship with Wachovia Securities and are actively pursuing our options for financial
backing of our Mount Hope Project through a Joint Venture or other options.

We do not currently have sufficient finances available to fund our operations for the coming 12 months and will be
seeking to raise additional capital through the sale of the Company�s securities.
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PART II. � OTHER INFORMATION

Items deleted are not applicable

Item 6. Exhibits

31.1 � Certification Required by Rule 13a - 14(a) or Rule 15d - 14(a). Russell

31.2 � Certification Required by Rule 13a - 14(a) or Rule 15d � 14(a). Dumont

32.1- Certification Required by Rule 13a � 14(a) or Rule 15d � 14(b) and section 906 of the Sarbanes- Oxley Act of
2002, 18 U.S.C. Section 1350. Russell

32.2 � Certification Required by Rule 13a � 14(a) or Rule  15d � 14(b) and section 906 of the Sarbanes �Oxley Act of
2002, 18 U.S.C. Section 1350. Dumont

Signatures

In accordance with Section 13 or 15(d) of the Exchange Act the registrant caused this report to be signed on its behalf
by the undersigned, thereunto duly authorized.

IDAHO GENERAL MINES, INC.

/s/ Robert L. Russell

By:____________________________

Date: November 14, 2005
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       Robert L. Russell

       President and Chief Executive Officer

/s/ Robert L. Dumont

By:____________________________

Date: November 14, 2005

       Robert L. Dumont

       Interim Chief Financial Officer
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