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Item 1.01 Entry Into a Material Definitive Agreement

On October 1, 2007, Idaho General Mines, Inc. (the “Company”) entered into a General Release and Settlement
Agreement (the “Release Agreement”) with Robert L. Russell. Pursuant to the terms of the Release Agreement, Mr.
Russell resigned as an employee of the Company. The Release Agreement also provides, among other things, for a
general release of any claims by Mr. Russell against the Company and, subject to the terms and conditions of the
Release Agreement, for the Company to pay Mr. Russell $2,500,000, payable in installments over a one-year period,
in satisfaction of all amounts due to Mr. Russell in connection with his employment by the Company, including under
the terms of his Employment Agreement dated March 31, 2005.

In connection with the Release Agreement, on October 1, 2007, the Company and Mr. Russell also entered into a
Consulting and Advisory Agreement (the “Consulting Agreement”). The Consulting Agreement provides, among other
things, for Mr. Russell to provide consulting and advisory services (the “Services”) to the Company for a term of
thirty-six months. In consideration for the Services, Mr. Russell will receive an annual payment of $250,000 and,
subject to the terms and conditions of the Consulting Agreement, a bonus of $250,000 payable within 45 days of the
start of construction of the Mount Hope Project.

Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers

On October 1, 2007, as disclosed under Item 1.01 above, the Company entered into the Release Agreement and
Consulting Agreement with Robert L. Russell. Pursuant to the terms of the Release Agreement, Mr. Russell resigned
as an employee of the Company.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

IDAHO GENERAL MINES, INC.
(Registrant)

Date: October 5, 2007 By:  /s/ David A. Chaput

David A. Chaput
Chief Financial Officer
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