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SECOND AND FINAL TRANCHE OF CONVERTIBLE DEBENTURE PRIVATE PLACEMENT CLOSES

Vancouver, B.C (September 16, 2009) — i-minerals inc. (the “Corporation” TSX.V:IMA) has closed the second
and final tranche of the convertible debenture financing originally announced on May 11, 2009 at up to
US$400,000. In the first tranche, the Corporation raised a total of US$250,000. The Corporation has now raised
a further US$192,880, resulting in the convertible debenture offering totaling USS442,880. The debentures are
convertible into shares of the Corporation at the rate of one share per CS0.35 of principal outstanding. The
exchange rate for the second tranche as agreed by the parties is C51.00 = US$0.92. Accordingly, the US$192,880
face value of the debentures issued in the second tranche are convertible into 599,006 shares, and the
Corporation has also issued 599,006 common share purchase warrants, each entitling the holder to purchase
one additional common share at a price of C$0.43 per share for a period of one year, expiring on September 15,
2010. The Corporation will pay interest on the debentures at the rate of 12% per annum until maturity on
September 15, 2011, calculated semi-annually and paid semi-annually and payable either in cash or shares; if the
interest is paid in shares, the share price will be based upon the weighted average trading price for the 20
trading days prior to the date such interest becomes due and payable.

Any securities issued pursuant to the conversion of the debentures or upon the exercise of the warrants will be
subject to a hold period in Canada expiring January 16, 2010.
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NEITHER TSX VENTURE EXCHANGE NOR ITS REGULATION SERVICES PROVIDER (AS THAT TERM IS DEFINED IN THE POLICIES OF THE TSX
VENTURE EXCHANGE) ACCEPTS RESPONSIBILITY FOR THE ADEQUACY OR ACCURACY OF THIS RELEASE

This press release is not an offer of the securities for sale in the United States. The securities offered have not been registered under
the United States Securities Act of 1933, as amended, and may not be offered or sold in the United States absent registration or an
exemption from the registration requirements. This press release shall not constitute an offer to sell or the solicitation of an offer to
buy nor shall there be any sale of the securities in any state of the United States in which such offer, solicitation or sale would be
unlawful.

This News Release includes certain "forward looking statements" within the meaning of the United States Private Securities Litigation
Reform Act of 1995. Without limitation, statements regarding potential mineralization and resources, exploration results, and future
plans and objectives of the Company are forward looking statements that involve various risks. Actual results could differ materially
from those projected as a result of the following factors, among others: changes in the world wide price of mineral market
conditions, risks inherent in mineral exploration, risk associated with development, construction and mining operations, the
uncertainty of future profitability and uncertainty of access to additional capital.
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