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PART I
ITEMS 1. AND 2. BUSINESS AND PROPERTIES

In January 2010, Thompson Creek Metals Company Inc. (“Thompson Creek” or the
“Corporation”) commenced filing annual, quarterly and current reports, proxy statements and other
information with the United States Securities and Exchange Commission (“SEC”). You may read and
copy any document the Corporation files at the SEC’s Public Reference Room at 100 F Street,
Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for information on the Public
Reference Room. The SEC maintains a website that contains annual, quarterly and current reports,
proxy statements and other information that issuers (including Thompson Creek) file electronically with
the SEC. The SEC’s web-site is www.sec.gov. Prior to December 31, 2009, commencing with its initial
Registration Statement on Form 40-F filed on October 30, 2007, Thompson Creek filed its continuous
disclosure documents with the SEC as a foreign private issuer, including its Annual Report on
Form 40-F and other disclosure documents under Form 6-K.

Thompson Creek’s internet address is www.thompsoncreekmetals.com. Commencing with the
Form 8-K dated January 28, 2010, the Corporation has made available free of charge on this internet
address our annual, quarterly and current reports, as soon as reasonably practical after the Corporation
electronically files such material with, or furnish it to, the SEC. The web page includes the Corporate
Governance guidelines and the charters of the Corporation’s most significant Committees of the Board
of Directors. However, the information found on the Corporation’s website is not part of this or any
other report. This Annual Report on Form 10-K contains references to United States dollars and
Canadian dollars. All dollar amounts referenced, unless otherwise indicated, are expressed in United
States (“US”) dollars and Canadian dollars are referred to as (“Canadian dollars” or “C$”).

CAUTIONARY STATEMENT

This Annual Report on Form 10-K contains “forward-looking information” which may include, but
is not limited to, statements with respect to the future financial or operating performance of the
Corporation, its subsidiaries and its projects, the future price of molybdenum, currency fluctuations,
energy price fluctuations, the estimation of mineral reserves and resources, the realization of mineral
reserve estimates, the timing and amount of estimated future production, costs of production, capital,
operating and exploration expenditures, costs and timing of the development of new deposits, costs and
timing of future exploration, requirements for additional capital, government regulation of mining
operations, environmental risks, reclamation expenses, title disputes or claims and limitations of
insurance coverage. Often, but not always, forward-looking statements can be identified by the use of
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words such as “plans”, “expects”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”,
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“intends”, “anticipates”, or “believes” or variations (including negative variations) of such words and
phrases, or state that certain actions, events or results “may”, “could”, “would”, “might” or “will” be
taken, occur or be achieved. Forward-looking statements involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of the
Corporation and/or its subsidiaries to be materially different from any future results, performance or
achievements expressed or implied by the forward-looking statements. Such factors include, among
others, risks related to general business, economic, competitive, political and social uncertainties
including the current global recessionary economic conditions, the associated low molybdenum prices
and the levels of disruption and continuing illiquidity in the credit markets; risks related to foreign
currency fluctuations; risks related to the volatility of the Corporation’s share price; changes in
environmental regulation; the actual results of current exploration activities; actual results of
reclamation activities; conclusions of economic evaluations; changes in project parameters as plans
continue to be refined; possible variations of ore grade or recovery rates; impurities and toxic
substances in the mined material, failure of plant, equipment or processes to operate as anticipated; the
age of the Langeloth Facility; structural integrity and old equipment at the Endako Mine; accidents,



labor disputes and other risks of the mining industry; access to skilled labor; relations with employees;
dependence upon key management personnel and executives; political instability, insurrection or war;
disruption of transportation services; increased transportation costs and delays in obtaining
governmental permits and approvals, or financing or in the completion of development or construction
activities, as well as those factors discussed in the section entitled “Risk Factors” in this Annual Report
on Form 10-K. Although the Corporation has attempted to identify important factors that could cause
actual actions, events or results to differ materially from those described in forward-looking statements,
there may be other factors that cause actions, events or results to differ from those anticipated,
estimated or intended. Forward-looking statements contained herein are made as of the date of this
Annual Report on Form 10-K and the Corporation disclaims any obligation to update any forward-
looking statements, whether as a result of new information, future events or results or otherwise. There
can be no assurance that forward-looking statements will prove to be accurate, as actual results and
future events could differ materially from those anticipated in such statements. Accordingly, the reader
is cautioned not to place undue reliance on forward-looking statements.

GENERAL

Thompson Creek is one of the world’s largest primary molybdenum mining producers, with
operations in North America, accounting for approximately 5% of the world’s annual molybdenum
output and 10% of the world’s molybdenum roasting capacity. Thompson Creek has vertically
integrated mining, milling, processing and marketing operations in Canada and the US. The
Corporation’s operations include the Thompson Creek producing open-pit molybdenum mine and
concentrator (the “Thompson Creek Mine”) in Idaho, the Langeloth metallurgical facility (the
“Langeloth Facility”) in Pennsylvania and a 75% joint venture interest in the Endako producing
open-pit molybdenum mine, concentrator and roaster (the “Endako Mine”) in British Columbia. In
addition, the Corporation has two underground molybdenum exploration projects comprised of an
option to acquire up to 75% of the Mount Emmons molybdenum property (“Mount Emmons
Project”), located in Colorado, and the Davidson molybdenum property (“Davidson Project”), located
in British Columbia. Thompson Creek continues to evaluate potential acquisitions of other mining
properties or interests in such properties from time to time. There is no assurance that any such
activities will result in the completion of an acquisition.

Among Thompson Creek’s principal assets are its molybdenum ore reserves. At December 31,
2009, consolidated recoverable proven and probable ore reserves totaled 556.0 million pounds of
contained molybdenum, with 48% of these reserves from the Thompson Creek Mine in the US in the
State of Idaho, and 52% from its 75% joint venture interest in the Endako Mine in British Columbia,
Canada (refer to “Summary of Ore Reserves and Mineralized Material” below).

Thompson Creek’s total revenues for 2009 were $373 million, which represented the sale of
32 million pounds of molybdenum (27 million pounds were from production from the mines and
5 million pounds were from third party product that was purchased, processed and resold).
Consolidated 2009 production from Thompson Creek’s mines was 26 million pounds of molybdenum at
an average cash cost of $5.84. For additional information, refer to Item 7 “Management’s Discussion
and Analysis of Financial Condition and Results of Operations.”

Thompson Creek operates the Langeloth Facility located near Pittsburgh, Pennsylvania. Almost all
of the molybdenum concentrate produced at the Thompson Creek Mine is shipped to the Langeloth
Facility. The Langeloth Facility provides Thompson Creek the advantage of controlling the processing
of all of its own molybdenum, from the mine to the customer. In addition, molybdenum product is also
tolled for third parties or purchased from third parties for processing at the Langeloth Facility. The
tolling and purchases are made primarily to improve operating efficiency at the Langeloth facility.



In addition to Thompson Creek’s operating mines, there are two underground molybdenum
exploration projects consisting of the Mount Emmons Project and the Davidson Project. The Mount
Emmons Project is believed to be one of the largest, highest-grade undeveloped molybdenum deposits
in the world, with significant historic molybdenum mineralization. The deposit is located beneath the
surface of Mount Emmons, which is in Gunnison County three miles northwest of Crested Butte,
Colorado. Thompson Creek obtained an option in August 2008 to earn an interest of up to 75% of the
Mount Emmons property. The option permits Thompson Creek to earn ownership in the property by
spending money to develop the property over a period of up to 10 years.

The Davidson Project, acquired in 2005, is an underground molybdenum deposit that we believe
has significant molybdenum mineralization, situated six miles from Smithers, British Columbia.
Thompson Creek has been developing this project since its acquisition in 2005. In March 2008, a
positive feasibility study was completed. Synergies identified at that time were to truck Davidson
Project ore to the Endako Mine for milling and roasting, eliminating the need for these facilities at the
Davidson Project. Given the sudden downturn in the economy and sharp decline in molybdenum prices
during the fourth quarter of 2008, management decided to postpone the development of the Davidson
Project. Thompson Creek is currently conducting an internal re-evaluation of the Davidson Project
regarding various operating alternatives and related economic analysis.

For information about the Corporation’s operating segments and financial data by geographic area
refer to the Consolidated Financial Statement in Item 8—Note 21—“Segment Information”.

THOMPSON CREEK HISTORY

On October 26, 2006, the Corporation completed its acquisition (the “Thompson Creek
Acquisition”) of Thompson Creek Metals Company USA (“Thompson Creek USA”). The purchase
price for the acquisition consisted of $575 million paid on closing, $61.5 million paid subsequent to the
collection of certain receivables and a $100 million contingent payment that was paid in January 2008,
with an additional contingent payment of up to $25 million that was based on future average
molybdenum target price which was not met and no payment was required to be paid.

The Corporation funded the Thompson Creek Acquisition and related transaction costs through a
$203 million public equity offering, a $35 million equity sale to one of the vendors of Thompson Creek
USA, a $402 million term debt facility (the “Term Loan”) and a $25 million revolving line of credit.
The Term Loan was repaid in full in June 2008. The revolving line of credit was voluntarily terminated
by the Corporation effective February 2, 2010. The assets acquired by the Corporation include the
Thompson Creek Mine, a 75% interest in the Endako Mine, and the Langeloth Facility.

On June 5, 2008, the Corporation completed an equity financing for aggregate gross proceeds of
C$215 million issuing 10 million common shares at a price of C$21.50 per share. The Corporation used
the net proceeds of the financing, together with cash on hand, to repay the Term Loan in full. On
June 27, 2008, the Corporation completed the sale of an additional 914,700 common shares at C$21.50
per share following the exercise of the underwriters’ over-allotment option granted in connection with
the equity financing for additional gross proceeds of approximately C$19 million.

On September 16, 2009, the Corporation completed an equity financing for aggregate gross
proceeds of C$217 million issuing 15.5 million common shares of the Corporation at a price of C$14.00
per share. The Corporation intends to use the net proceeds from the offering for development and
expansion of existing mining assets, exploration activities, acquisitions, working capital and general
corporate purposes.



The following map sets forth the locations of our mines, development projects and metallurgical
facility.

Production Operations

’ Development Projects

Thompson Creek Mine
Langetoth Metallurgical Facility

Mount Emmons Project

Thompson Creek is a corporation governed by the Business Corporations Act (British Columbia)
(“BCBCA”). The Corporation was continued under the BCBCA effective July 29, 2008. The
Corporation’s executive office is located at 26 West Dry Creek Circle, Suite 810, Littleton, Colorado,
U.S.A. 80120. The Corporation’s registered and records office is 355 Burrard Street Suite 1900,
Vancouver, British Columbia, Canada V6C 2G8. The Corporation also has an office located at
401 Bay Street, Suite 2010, P.O. Box 118, Toronto, Ontario, Canada M5H 2Y4.



The chart below shows Thompson Creek’s principal subsidiaries (collectively, the “Subsidiaries™) as

of December 31, 2009 together with the governing law of each company and the percentage of voting
securities beneficially owned or over which control or direction is exercised by Thompson Creek, as
well as Thompson Creek’s principal mineral properties.

Thompson Creek Metals
Company Inc.

(British Columbia, Canada)

100%

Thompson Creek
Metals Company USA

(State of Colorado, US)

100% 100% 100% 50%
Langeloth Thompson Creek Mt. Emmons Moly Highlands Ranch,
Metallurgical Mining Co. Company LLC
Company LLC
(State of Colorado, US) (State of Colorado, US) (State of Colorado, US)
(State of Colorado, US)

100%

Langeloth
Metallurgical Facility

(State of Pennsylvania,
Us)

Option

Mount Emmons
Project

(State of Colorado,
uUs)

(State of Nevada, US)

100%

Thompson Creek
Mine

(State of Idaho, U.S.)

100% 100%
Cyprus Thompson Creek Thompson Creek Mining Ltd.
Mining Company

(Yukon, Canada)

75%

Endako Mine

(British Columbia,
Canada)

100%

Land Holdings

(State of Colorado,
Us)

Blue Pearl Mining Inc.

(British Columbia, Canada)

100%

Davidson Project

(British Columbia,
Canada)

100%




MOLYBDENUM

Thompson Creek produces primary molybdenum products. The products produced cover most of
the range of molybdenum products including pure oxide, molybdic oxide, powder and briquettes,
ferromolybdenum, and high performance molybdenum disulfide. Molybdenum®s most common mineral
form is MoS, which is mined as a primary ore or a secondary mineral in copper mining. Approximately
75% of molybdenum is used as an alloy in steels especially where high-strength, temperature resistant
or corrosive resistant properties are sought. The addition of molybdenum enhances the strength,
toughness, and wear or corrosion resistance of alloys. Molybdenum is used in major industries including
transportation, process equipment manufacturing, oil well drilling and the manufacturing of petroleum
and gas pipelines. Molybdenum metal and superalloys are used in applications which require materials
with high melting points, high-temperature structural strength and corrosion resistance. Such
applications include industrial furnaces, lighting components, aircraft and stationary turbine engines.
The molybdenum chemicals produced are used as catalysts, lubricants, flame-retardants, corrosion
inhibitors and pigments. One catalyst which is growing in importance is used in the de-sulphurization
and de-metallization of crude oils as they are being refined.

Molybdenum is a key alloying element in steel and the raw material for several chemical-grade
products used in catalysts, lubrication, smoke suppression, corrosion inhibition and pigmentation.
Molybdenum as a high-purity metal is also used in electronics such as flat-panel displays, heat sinks,
and wiring. First end-user segments for molybdenum include:

Construction steel 35%
Stainless steel 25%
Chemicals 14%

Tool and high-speed steel 9%
Cast iron 6%

Molybdenum metal 6%
Super alloys 5%

SALES AND PRODUCTS

The world market for molybdenum production and consumption was approximately 450 to
470 million pounds in 2008 declining in 2009 to approximately 420 million pounds as a result of the
economic recession. Over the same period, the average price of molybdenum fell from $28.42 per
pound in 2008 to $11.03 per pound in 2009.

Thompson Creek has entered into a distributorship and sales agreement appointing an armOs
length third party as the distributor of up to 20% of all molybdenum produced from the Thompson
Creek Mine in any country in Asia and Oceania for a period of ten years, commencing on January 1,
2007. Thompson Creek has many different customers and the remainder of its sales are through bill of
sales, contracts or sales by agents.

In September 2005, Thompson Creek entered into a sales agreement with respect to the
Thompson Creek Mine which took effect on January 1, 2008, pursuant which Thompson Creek agreed
to a maximum of four million pounds of technical grade molybdic oxide from Phase 6 of Thompson
Creek Mine (the OOProductO0), with a cap of one million pounds a year, at a price of not less than $4.50
and no more than $7.50 per pound of molybdenum derived from the Product. Also in September 2005,
Thompson Creek agreed with the same party to sell the balance between 10% of Phase 6 production
and the four million pounds, estimated to be another four million pounds of molybdenum, at prices to
be determined at approximately a 10% discount to the market price of molybdenum at the time of
shipment with a minimum price of $4.50 per pound of molybdenum. This agreement took effect in
early 2007.



Production from the Endako Mine is sold primarily under annual supply contracts with consumers
who are steel, chemical and petroleum catalyst manufacturers. These annual contracts typically have
quantities with fixed purchase volumes, with the sales price established by negotiated terms and
conditions, referencing published molybdenum prices in various metal trade publications at or near the
date of the molybdenum sale. Some of the molybdenum is sold on a spot sales basis, based upon
negotiated prices. A small amount of sales is also completed on the basis of long-term, multi-year sales
contracts.

The Endako Mine is a fully integrated producer with the majority of its finished molybdenum
produced from material mined, milled and roasted to saleable molybdenum trioxide on site. In
addition, a certain quantity of third party concentrates is purchased under negotiated arm’s length
contracts and purchase agreements.

Reference prices for molybdenum are available in several publications, including Platts Metals
Week, Ryan’s Notes and Metal Bulletin. Molybdenum futures commenced trading on the London Metal
Exchange on February 22, 2010.

The table below shows the high, low and average prices quoted in Platts Metals Week for
molybdenum for the last 15 years.

Molybdenum
(Dealer Oxide Platt’s
Metals Week)

Year High Low Average
1995 e $16.50 $ 425 $ 8.08
1996 . .. 5.25 3.13 3.79
1997 e 4.75 3.59 431
1998 . 4.48 2.10 3.42
1990 e 2.80 2.52 2.66
2000 ... 2.92 2.19 2.56
2000 .. e 2.58 2.19 2.35
2002 .. e 8.30 2.40 3.76
2003 L e 7.60 3.28 5.29
2004 .. e 33.25 720  16.20
2005 .. e e 40.00 24.00 3198
2000 ... e 28.40  20.50  24.75
2007 . 3425 2430  30.00
2008 .. e 34.00 8.25  28.94

2009-1st Q ..ol 9.75 8.00 8.91

2009-2nd Q. ..o 10.80 7.70 9.20

2009-3rd Q . ..o 18.30 10.60  14.68

2009-4th Q . ..o o e 13.50 10.60  11.53
2009 .. e e 18.30 7.70  11.08

The prices quoted in Platts Metals Week for the week of February 22, 2010 were $17.00 (high),
$16.50 (low) and $16.75 (average) per pound of molybdenum for drummed oxide.



Molybdenum Products and Uses
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SUMMARY OF ORE RESERVES AND MINERALIZED MATERIAL
The following table sets forth the estimated Ore Reserves for the Thompson Creek Mine and the

Endako Mine as of December 31, 2009:

Proven and Probable Ore Reserves at December 31, 2009(3) (4)

Contained

Mine Category Tons Molybdenum Grade Molybdenum

(millions) (%) (millions of pounds)

Thompson Creek Mine(1)(3) .. Proven - Mine 86.4 0.092 158.9

Proven - Stockpiles 22 0.116 52
Probable 71.8 0.065 102.3
Proven + Probable 160.4 0.083 266.4
Endako Mine(2)(3) ......... Proven - Mine 98.1 0.049 95.5
Proven - Stockpile 29.1 0.047 27.4
Probable 181.6 0.046 166.7
Proven + Probable 308.8 0.047 289.5
Total . ................... Proven 287.0
Probable 269.0
Proven + Probable 556.0

(1) The Ore Reserve estimates for the Thompson Creek Mine set out in the table above have been
prepared by Thompson Creek mine staff under the supervision of Scott Montelius, Mine Manager
of the Thompson Creek Mine using a cut-off grade of 0.03% Mo. The tonnage factor is 12.98
cubic feet per ton and the stripping ratio is approximately 2.2:1.

(2) The Ore Reserve estimates for the Endako Mine set out in the table above have been prepared by
Endako mine staff under the supervision of Bob Jedrzejczak, Mine Superintendent, Endako Mine
using a cut-off grade of 0.02%. Thompson Creek owns 75% of the Endako Mine.

(3) The Ore Reserves at both the Thompson Creek Mine and the Endako Mine were estimated using
an average long-term molybdenum price of $10.00 per pound.

(4) Numbers may not add up due to rounding.

The following table sets forth the estimated Mineralized Material for the Thompson Creek Mine

and the Endako Mine as of December 31, 2009:

Mineralized Material(3)(4)
Mine Tons Molybdenum Grade
(millions) (%)
Thompson Creek Mine(1) . ..................... 161.8 0.052
Endako Mine(2) .. ....... i 209.6 0.031

(1) The estimates of Mineralized Material for the Thompson Creek Mine at December 31, 2009, set
out in the table above, have been prepared by Thompson Creek mine staff under the supervision
of Scott Montelius, Mine Manager of the Thompson Creek Mine using a cut-off grade of 0.03%
Mo.

(2) The estimates of mineralized material for the Endako Mine set out in the table above have been
prepared by Endako mine staff under the supervision of Bob Jedrzejczak, Endako Mine
Superintendent. The Mineralized Material was estimated using a cut-off grade of 0.02% Mo. The
Corporation owns a 75% joint venture interest in the Endako Mine.

(3) Mineralized Material excludes Ore Reserves.

(4) Numbers may not add up due to rounding.
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For production planning purposes the Corporation’s management uses price assumptions which are
intended to approximate average prices over the long term. Pursuant to SEC guidance, the mineral
reserve estimates in this report are calculated using an assumed molybdenum price of $10.00,
considerably below the average metals prices over the most recent three years. The three-year average
metals price at December 31, 2009, calculated according to Platts Metals Week was $23.32.

The persons responsible for ore reserve calculations are as follows:

Thompson Creek Mine:

Scott Montelius, Mine Manager
Michael Harvie, Chief Engineer
Robert Clifford, Mine Engineer

Endako Mine:
Bob Jedrzejczak, Mine Superintendent
Shane Flynn, Chief Mine Engineer

Under SEC Industry Guide 7, ore reserves are those estimated quantities of proven and probable
material that may be economically mined and processed for extraction of their mineral content, at the
time of the reserve determination.

The term “Proven Ore Reserve” (measured) reserves are reserves for which (a) quantity is
computed from dimensions revealed in outcrops, trenches, workings or drill holes; (b) grade and/or
quality are computed from the results of detailed samplings; and (c) the sites for inspection, sampling
and measurement are spaced so closely and the geologic character is so well defined that size, shape,
depth and mineral content of reserves are well-established.

The term “Probable Ore Reserve” (indicated) reserves are reserves for which quantity and grade
and/or quality are computed from information similar to that used for proven (measured) reserves, but
the sites for inspection, sampling, and measurement are farther apart or are otherwise less adequately
spaced. The degree of assurance, although lower than that for proven (measured) reserves, is high
enough to assume continuity between points of observation.

The term “Mineralized Material” is a mineralized body that has been delineated by appropriately
spaced drilling and/or underground sampling to support the reported tonnage and average grade of
metal(s). Such a deposit does not qualify as a reserve until legal and economic feasibility are concluded
based upon a comprehensive evaluation of unit costs, grade, recoveries and other material factors.

The Corporation’s proven and probable ore reserves are based on engineering evaluations of assay
values derived from the sampling of drill holes and other openings. The Corporation believes that the
samplings taken are spaced at intervals sufficiently close enough and the geological characteristics of
the deposits are sufficiently well defined to render the estimates reliable. The ore reserves include
assessments of the resource, mining and metallurgy, as well as economic, marketing, legal,
environmental, governmental, social and other necessary considerations.

Investors are cautioned not to assume that all or any part of Mineralized Material will ever be
converted into Ore Reserves.
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SUMMARY OPERATING DATA

The following table sets out certain operating data underlying the Corporation’s operating
information for each of the periods indicated.

Mined (0

00’s ore tons)

Thompson Creek Mine . . ...
Endako Mine 75% . ........

Total Mined ...............

Milled (000’s tons)
Thompson Creek Mined Material . .. ................ 7,591 10,063 8,870 1,244 —
Endako Mine 75% . . .......

Total Milled . ..............

OPERATIONS

Years Ended December 31,
2009 2008 2007 2006(1) 2005

..................... 7174 11,860 7,340 1,455 —
..................... 8226 11,039 8266 991 —

..................... 15400 22,899 15,606 2,446 —

..................... 8,068 8902 8109 973 —
..................... 15,659 18,965 16,979 2217 —

(1) Represents production from October 26, 2006, the date that the Corporation was formed.

The following table sets out production from each of the Corporation’s two mines as well as other
information relating to the operations at the Langeloth Facility.

Mined (000’s 1b)
Thompson Creek Mine . . ...
Endako Mine 75% . . .......

Total Mined Production(2) . ...
Processed (000’s 1b)

Years Ended December 31,
2009 2008 2007 2006(1) 2005

..................... 17,813 16,765 9,269 2473 —
..................... 7,447 9,280 7,097 1,373 —

..................... 25,260 26,045 16,366 3,846 —

Langeloth Facility:
Purchased Material . . .. ........................ 4,683 10,681 11,492 1,463 —
Toll Roasted Molybdenum . ..................... 3,841 5,262 13,070 1,999 —
Roasted Metal Products Processed. . ............... 10,030 23,170 27,698 5,682 —

(1) Represents production from October 26, 2006, the date that the Corporation was formed.

(2) Mined production pounds reflected are molybdenum oxide and high performance molybdenum
disulfide from the Corporation’s share of the production from the mines; excludes molybdenum
processed from tolled and purchased products.

PROPERTIES NET BOOK VALUE
At December 31, 2009, net book values of the Corporation’s properties are as follows (US$

millions):

Thompson Creek Mine
Endako ...........
Langeloth Metallurgical
Mount Emmons Project
Davidson Project . . ..
Corporate and other . .

TOTAL .........

Plant . ... ... . . 88.8
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THOMPSON CREEK MINE

The Thompson Creek Mine operates an open pit molybdenum mine and concentrator near Challis
in the State of Idaho (in the US). The operation consists of an open pit mine, ore crusher and
conveyer system, mill and concentrator, tailings and containment dam and support facilities. Open pit
mining began in 1983. Material mined from the Thompson Creek Mine is treated at a processing plant
on site and concentrate material is transferred to the Langeloth Facility.

Property Description and Location

The Thompson Creek Mine is located approximately 30 miles southwest of the town of Challis,
Idaho. The site contains a mill, an open pit, support buildings, maintenance facilities, offices, and an
assay laboratory.

Thompson Creek controls a block of contiguous mineral claims that include 1,401 patented and
unpatented mineral claims and mill site claims comprising approximately 16,000 acres. The area of
occupation is approximately 35 square miles of land, or 22,500 acres, and includes the open pit and
concentrator, as well as the tailings and waste dumps. All current ore reserves are located on patented
mining claims and are not expected to be subject to any U.S. Federal government royalties that may be
enacted in the future. Maintenance buildings are located on private land. Approximately 40% of the
mineral claims are located within the Challis National Forest, with the remaining 60% located within
the perimeter of Bureau of Land Management (“BLM”) land. Ongoing obligations to maintain title to
the Thompson Creek Mine property are approximately $155,000 per year. Title to all property is
current and up-to-date. Local taxes levied on the mine and mill site, as well as the Thompson Creek
Mine property in the City of Challis, Squaw Creek land, Thompson Creek land, Challis agricultural
land and right of way and easements amount to approximately $262,000 per year. There are no
royalties or other encumbrances on the Thompson Creek Mine property.

The molybdenum concentrate produced at the Thompson Creek Mine is transported to the
Langeloth Facility in Langeloth, Pennsylvania which is owned and operated by Thompson Creek. The
Langeloth Facility is a metallurgical facility which produces molybdenum trioxide, ferro molybdenum
(“FeMo”) products and other specialty products. The Langeloth Facility also processes
non-molybdenum catalysts for various customers, primarily in the food industry.

Accessibility, Climate, Local Resources, Infrastructure and Physiography

The Thompson Creek Mine is accessible by scheduled air carrier into Idaho Falls, Sun Valley and
Boise. Car access to the mine is available by highway and gravel roads from these cities.

The mean annual temperature for the area is 7.4 degrees Celsius or 45.3 degrees Fahrenheit.
Average temperature in July, the warmest month, is 20.3 degrees Celsius or 68.5 degrees Fahrenheit
and average temperature in January, the coldest month, is minus 5.6 degrees Celsius or 21.9 degrees
Fahrenheit. The average annual precipitation is 7.7 inches.

The Thompson Creek Mine is located in rugged mountainous terrain at elevations ranging from
6,000 to 8,500 feet above sea level. Various species of soft wood trees are found in the area.

Currently on site, there is a concentrator with a design capacity of 25,000 tons per day, crushing
facilities, dry facilities, various offices, two rock dumps with sediment dams, a tailings management
facility and the Thompson Creek open pit. The site is serviced by a well-maintained gravel road.
Electric power is provided to the site by the Bonneville Power Administration through a 24.7 mile
230 kV power line to the South Butte Substation, then by a 2.6 mile 69 kV line to the mill site. Both of
these lines are owned by Thompson Creek. The infrastructure at the Thompson Creek Mine includes a
five mile access road, an administrative building, a warehouse, a dry, an infirmary, a laboratory, a main
garage and repair shops. Fresh water for the Thompson Creek Mine is pumped from the Salmon River.
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Mining and Processing Operations

Conventional open pit mining methods are used at the Thompson Creek Mine. Cable shovels load
the blasted material into trucks and, depending on grade, the material is hauled either to the waste
dumps, the crusher, or to the stockpile. A crusher is located adjacent to the pit; crushed rock is
conveyed 7,000 feet to the concentrator.

The Thompson Creek Mine concentrator produces molybdenite (MoS,) concentrate, most of which
is shipped to the Langeloth Facility by truck for further processing. Ore is crushed and then ground in
a closed-circuit semi-autogenous grinding (“SAG”) mill-ball plant. A rougher concentrate is removed
and sent for regrinding. The material is then sent through column cleaner flotation cells and screened.
Screen undersize is leached to remove lead, copper, and uranium. The screen oversize and leached
products are then packaged and shipped.

The life of mine plan for the Thompson Creek Mine currently includes Phase 6, 7, and 8 (8E and
8W) open pit pushbacks. The plan, from January 1, 2010 until mid-2025, contemplates mining and
processing a total of 160.4 million tons of proven and probable mineral reserves at 0.083% Mo. The
average strip ratio is 2.2:1.

Mineral Processing

The Thompson Creek Mine concentrator produces MoS, concentrate, most of which is shipped to
the Langeloth Facility to be roasted into molybdenum oxide. The gyratory crusher discharge is stored in
a coarse ore stockpile. The concentrator began operations in 1983 and has been well maintained. It had
an original design capacity of 25,000 tons per day. The planned daily plant throughput for 2010 is
28,500 tons per day.

The material is withdrawn from the stockpile by two parallel lines of apron feeders to two grinding
circuits consisting of a SAG mill and a ball mill.

The SAG mill operates in open circuit while the ball mill operates in closed circuit with cyclones.
The SAG and ball mill discharges are pumped together to the cyclones. The cyclone underflow is
recycled to the ball mill and the overflow feeds two parallel banks of rougher-scavenger flotation cells.
The rougher-scavenger concentrate is pumped to the first regrind ball mill and the tailings are pumped
to the tailings pond. Seasonal conditions permitting, for six months of the year, the tailings are floated
to remove the pyrite as a concentrate. The pyrite concentrate is pumped to sub-aqueous deposition in
the tailings pond to avoid oxidation and acid generation.

The rougher concentrate is reground in a ball mill operating in closed circuit with cyclones. The
cyclone underflow is recycled to the mill and the overflow feeds the first cleaner and cleaner-scavenger
flotation stage. The first cleaner concentrate is upgraded in the second and third cleaner flotation
columns. The first cleaner-scavenger concentrate is recycled to the regrind ball mill and the tailings are
discharged with the rougher scavenger tailings. The third column cleaner concentrate is screened as a
first step to producing different grades of molybdenum. The screen oversize is processed into a high
grade product while the undersize is processed through a leaching circuit to produce material that
meets specifications for roasting. The screen oversize is reground in a ball mill operating in closed
circuit with cyclones. The cyclone underflow is recycled to the regrind mill. The cyclone overflow is
upgraded through one stage of column flotation. The concentrate is filtered, dried then dry ground in a
jet mill to produce a fine product or further ground in a pancake mill to produce the superfine
product. The products are packaged in drums. The screen undersize is dewatered in a thickener then
batch leached in a hot ferric chloride circuit at 85 degrees Celsius for three hours to remove lead,
copper and uranium. The leach slurry is filtered in filter presses. The filter cake is dried then bagged,
while the filtrate is neutralized then discarded as tailings. Off-gases from the dryers are scrubbed in wet
scrubbers prior to discharging to atmosphere.
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The availability of the mill has been high. The mill operation was reduced to 10 day on / 4 day off
operation at the end of February 2009, to adjust to market demands. Effective September 2009, the
mill schedule changed to a schedule of eleven days on, three days off, and, effective January 1, 2010,
the mill operating schedule returned to a full seven day, twenty-four hour schedule. For 2008, the mill
operated on a full seven day schedule. In late April 2007, the mill operating schedule increased to a
full seven day schedule, up from a previous schedule of five days per week.

Recoverability

Over the last two years, the average recovery in the Thompson Creek Mine concentrator varied
from 53.6% in August 2007 to 93.3% in December 2008. The 2007 average recovery was 82.1%, while
in 2008 it was 87.4% and in 2009 was 90.4%. Much of this variation in recovery can be attributed to
feed grade variations, which ranged from 0.033% Mo to 0.171% Mo over the period, and the amount
of oxidized low grade material reclaimed from stockpiles during that period, which compromised
recovery. Lower grade material is no longer being blended with higher grade ore.

History

The Thompson Creek Mine deposit was discovered in 1968. Construction started in 1981, with full
production beginning in 1983 and continuing until 1992. In 1993, Thompson Creek purchased the mine
and resumed operations in 1994, which have continued to the present.

Geology

The Thompson Creek porphyry molybdenum deposit is located near the suture of two geologic
provinces: continental, arc-related intrusive rocks of the late Cretaceous Idaho Batholith are exposed to
the west of the mine, while complexly deformed Palaeozoic metasedimentary rocks are dominant to the
east.

The Idaho Batholith is a multi-phase, long-lived intrusion with a granitic to granodioritic
composition. It is derived from extensive melting of the continental crust during subduction of the
Farallon oceanic plate beneath the palaco-North American plate. In western Idaho, the Batholith is
separated by outcrops of significantly older metasedimentary rocks (such as the Middle Proterozoic Belt
Supergroup).

Palacozoic metasedimentary rocks form the wall-rock to portions of the Thompson Creek Mine
deposit. Geologically, these sediments are believed to represent geosynclinal, clastic-dominated units
that are similar in age and style to those exposed in central Nevada. Syngenetic stratiform base-metal
mineralization is locally developed in some of these Palacozoic units.

Much of the pre-Tertiary geology in both provinces is obscured by a thick, unconformable deposit
of Eocene Challis volcanic rocks. Hot-spring waters flowing into the Salmon River are relicts of this
volcanic episode.

Molybdenum mineralization in the deposit is hosted in the Thompson Creek Mine intrusive
complex, a composite granodiorite-quartz monzonite stock of Cretaceous age. The stock intruded
carbonaceous and locally limy argillite of the Mississippian Copper Basin Formation. Where it is in
contact with the intrusive complex, the argillite has been contact-metamorphosed to hornfels and locally
to tactite. The intrusive and sedimentary rocks are unconformably overlain by the Eocene Challis
Volcanics, a post-mineral sequence of andesite to rhyodacite tuffs, flows, and agglomerates. Locally, the
volcanic cover is up to 1,000 feet thick. These volcanic rocks filled valleys and depressions in the
paleotopography around the Thompson Creek Mine site.

The majority of the Thompson Creek Mine deposit is hosted within the igneous rocks of the
Thompson Creek Mine intrusive, with minor amounts found in the metasediments. Two important
structures crosscut the Thompson Creek Mine deposit: the Raise Fault, which roughly parallels the
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northwest trend of mineralization, and the post-mineral Unnamed Fault, which divides the orebody into
northwest and southeast portions. The Unnamed Fault strikes N34°E and dips steeply southeast.
Geologists who have worked with the deposit believe that the southeast portion of the orebody is
down-dropped relative to the northwest portion.

Recent glacial deposits mantle the lower parts of many river valleys in the area.

Deposit Types

The Thompson Creek Mine deposit is a member of a class of mineral deposits known as the
porphyry molybdenum type. Porphyry molybdenum deposits have been divided into two subtypes called
the Climax-type and the Endako-type. The Thompson Creek Mine belongs in the latter category. In
contrast to the rift-related Climax-type deposits, the Endako-type deposits formed by subduction-related
processes (described above). Other deposits in this class include Quartz Hill, Alaska, and White Cloud,
Idaho.

Porphyry molybdenum deposits are hosted by granodiorite to quartz monzonite intrusions and have
secondary potassic alteration assemblages (biotite-feldspar). Typically, the mineralization is in the form
of multiple cross-cutting molybdenite-quartz vein stockworks. These deposits are characterized by low
copper values

Mineralization

The long axis of the Thompson Creek Mine deposit is elliptical in shape, with its long axis
oriented in a northwesterly direction. The approximate dimensions of the deposit are 5,000 feet long by
2,100 feet wide by 2,500 feet deep. Molybdenum mineralization occurs in stockworks of quartz veins
and stringer zones. These stockworks are associated with a potassic zone of alteration consisting of
coarse biotite, K-feldspar and minor pyrite. A shell of phyllic alteration defined by a quartz-sericite-
pyrite assemblage surrounds the main zone of molybdenum mineralization. A barren potassic core of
quartz/K-feldspar alteration underlies the molybdenum mineralization. The quartz-monzonite
stockworks are preferentially oriented north 40-60 degrees west and dip moderately to steeply to the
northeast.

Exploration

The Thompson Creek Mine has an active developmental and exploration drilling program
underway for 2010. Developmental drilling and subsequent data analysis for 2010 is planned to focus
on deep drilling in and around the pit area. Exploration drilling is planned for 2010 in two independent
areas outside of the current mine infrastructure but within the State of Idaho.

Environmental Considerations

The Thompson Creek Mine manages its day-to-day environmental issues in a reasonable manner
and in compliance with existing laws and regulations. In conjunction with these compliance activities,
the Thompson Creek Mine has posted reclamation and closure bonds totaling $25.5 million as of
December 31, 2009 and these bonding requirements are expected to increase by $10 million to
$15 million over the next few years with the finalization of the Environmental Impact Statement
(“EIS”) and incorporation of water management in the final Reclamation and Closure Plan.

The Thompson Creek Mine is required to undertake and complete an EIS for the proposed mine
expansion under the Department of the Interior, BLM. The main reason for requiring an EIS was
expansion in part onto federal lands administered by the US Forest Service and the BLM. The EIS
process is expected to take three years to complete and will cover a number of outstanding matters,
such as long-term closure plans and bonding.
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The required EIS under the BLM will be the final authorization for the mine expansion. Revisions
to the outstanding Natural Pollution Discharge Elimination System (NPDES) permit, administered by
the US Environmental Protection Agency (“EPA”) are likely to be required.

The Corporation believes that the long-term closure liabilities remain primarily around water
quality and the plan to treat water in perpetuity. The bonding requirements will likely increase as
indicated above to correspond with the final closure cost.

In October 2005, as a result of “hazardous substances” being found in arsenic, copper and zinc at
the abandoned Tungsten Jim mine site (which is located on part of the Thompson Creek Mine
property), previously operated by others, Thompson Creek was issued a Unilateral Administrative
Order (the “Clean-Up Order”) to clean up the Tungsten Jim mine site under the Comprehensive
Environmental Response, Compensation and Liability Act by the United States Department of
Agriculture (the “USDA”). The Tungsten Jim mine site extends from the main Thompson Creek Mine
to include two associated mill areas: the Scheelite Jim Mill area and the Scheelite Nellie Mill area. The
Tungsten Jim mine was operated intermittently until 1977 by a third party. Thompson Creek inherited
the abandoned sites when it acquired the Thompson Creek Mine in 1993. The Clean-Up Order
requires Thompson Creek to clean up the sites. Based on the field inspection of the three sites, it is
estimated that the clean-up cost will be in the order of approximately $1.7 million. Thompson Creek
has completed the field evaluation and believes it is in compliance with the Clean-Up Order. The
clean-up work will be undertaken once the clean-up plan is approved.

Tailings Storage

The tailings dam is a center line construction where the tailings slurry is cycloned and the coarse
fraction is used to build the dam. In order to minimize acid rock drainage on the downstream slope of
the dam, a pyrite removal circuit has been added to the process. The dry downstream slope of the dam
is subject to wind erosion. The tailings dam, as designed, has limited capacity to expand. The current
approved capacity of the dam, which is limited by the height of land at the dam center line, will be
reached in 2014. Additional storage capacity has been designed and is pending regulatory approval. The
pending expansion will provide capacity that exceeds current reserves.

The ongoing phreatic zone measurements in the dam are at the bedrock tailings interface, except
for one small area. The dam is functioning as designed. The Corporation believes that the introduction
of the pyrite circuit to reduce the sulphides in the tailings has been effective in reducing acid rock
drainage on the downstream face of the dam and has recently demonstrated better water quality in the
seepage. The seepage downstream of the dam is approximately 1,100 gallons per minute in the
summer, reducing to 800 gallons per minute in the winter.

The dam is inspected and monitored on a regular basis by the mill department, with external
inspections of the dam being performed on a regular basis. The government authority primarily
responsible for regulating the dam is the Idaho Department of Water Resources—Dam Safety and
Storage.

LANGELOTH FACILITY

The Langeloth Facility is located in Langeloth, Pennsylvania, approximately 25 miles west of
Pittsburgh. The facility receives MoS, concentrate from the Thompson Creek Mine, and purchased or
tolled concentrate from various third party operations.

Four multiple-hearth furnaces are used for the conversion (roasting) of molybdenum disulfide
concentrate into technical grade molybdenum oxide. The oxide can be sold or upgraded at the plant to
briquettes, pure molybdenum oxide or ferromolybdenum. Two other furnaces can be used to process
non hazardous spent catalyst material containing other metals.
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Off gas from the roasting process contains sulfur dioxide which is converted to sulfuric acid and
sold as a by product. Over 99% of the sulfur dioxide off gas is recovered in the acid plant.

Although parts of the facility are old, having been in operation for over sixty years, the plant has
been and continues to be upgraded by an ongoing capital improvement program. Further, an annual
acid plant shutdown occurs to refurbish acid plant process equipment. The acid plant shutdown in 2010
is scheduled for five weeks starting at the end of April 2010.

Certain employees at the Langeloth Facility are members of the International Union, United
Automobile, Aerospace and Agricultural Implement Workers of America union (the “Union”) through
its Local 1311. Langeloth Metallurgical Company has entered into a collective bargaining agreement
(the “Collective Agreement”) with the Union. This Collective Agreement, negotiated during 2007,
expires on March 11, 2010 and is currently being renegotiated between the Corporation and the Union.

ENDAKO MINE
Property Description and Location

The Endako Mine is an open pit molybdenum mine, concentrator and roaster located 190
kilometers or 118 miles west of Prince George, British Columbia. The mine is operated as a joint
venture (the “Endako Mine Joint Venture”) between Thompson Creek Mining Ltd. (“TCML”), a
subsidiary of Thompson Creek, which holds a 75% interest and Sojitz Moly Resources, Inc. (“Sojitz”),
which holds the remaining 25% interest. See “Endako Mine Joint Venture” below for further details
regarding the Endako Mine Joint Venture. The property is currently comprised of a contiguous group
of 67 mineral tenures containing 42 claims and 25 leases, covering approximately 9,500 hectares or
23,500 acres. In addition, the joint venture holds surface rights to a portion of the mine site area. The
mineral leases are subject to annual fees and the mineral claims are subject to exploration expenditure
obligations. The Corporation may choose to pay annual fees in lieu of exploration expenditures. The
Endako Mine is comprised of three contiguous pits: Endako, Denak East and Denak West. The
property contains processing facilities, waste dumps and tailings disposal areas. There are no royalties,
back-in rights, encumbrances on title or other agreements, other than the Endako Mine Joint Venture
Agreement.

Accessibility, Climate, Local Resources, Infrastructure and Physiography

The Endako Mine is accessible by commercial air carrier to Prince George, British Columbia, then
by automobile west on a paved highway for approximately 180 kilometers or 112 miles to Endako
village, then south on the Endako Mine road for an additional 10 kilometers or 6.2 miles.

The average summer temperature is 15 degrees Celsius or 59 degrees Fahrenheit and the average
winter temperature is minus 12 degrees Celsius or 10.4 degrees Fahrenheit. The Endako Mine operates
year round. The average annual precipitation is approximately 60 centimeters or 23.6 inches.

The infrastructure at the Endako Mine includes a 31,000 ton per day concentrator, a 30,000 to
35,000 pound per day roaster, a non-operating roaster, tailings and reclaim water ponds, a crushing
plant, an administrative building, a warehouse, a change house, a first aid station, a laboratory, a
garage and other shops. The power supply of the site is provided by an 8.5 kilometer or 5.3 mile, 69
kilovolt power line owned by B.C. Hydro from the town of Endako. Fresh water for the operations is
pumped from Francois Lake located nearby.

The Endako Mine is located in an area characterized by gently rolling terrain. Elevations range
from 670 meters at Endako village to 1,070 meters or approximately 3,500 feet at the crest of the
Endako pit. The uplands are well drained, with few marshes and lakes, while the valleys are bottomed
by narrow lakes such as Fraser Lake and Francois Lake. A distinct east-west grain from glaciation
overprints the general northwest-southeast trend of bedrock. Vegetation consists of relatively open pine
forests and grasslands.
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Endako Mine Joint Venture

The Corporation and Sojitz (formerly named Nissho Iwai Moly Resources, Inc. (Canada)) entered
into an exploration, development and mine operating agreement (the “Endako Mine Joint Venture
Agreement”). The Corporation has been appointed manager with overall management responsibility for
operations and there is a management committee (the “Management Committee”) which consists of
three members appointed by the Corporation and two members appointed by Sojitz, with each of the
Corporation and Sojitz having votes on the Management Committee in proportion to its participating
interest. A decision of the majority of the participating interest is binding on the Management
Committee, except for the following which require unanimous agreement of the Management
Committee: (i) disposition of all or a substantial portion of the Endako Mine assets; (ii) contracts with
affiliates over $500,000 or sales of product to affiliates of the Corporation or Sojitz; (iii) compensation
for management of the business; (iv) modification of the Endako Mine Joint Venture Agreement;

(v) any change in business purpose; (vi) any modifications or replacements to the production plan as
set out in the Endako Mine Joint Venture Agreement; (vii) investment in other companies; (viii) any
borrowing by the joint venture or loan to any third party or any guarantee; (ix) changes in the
manager, other than by reasons of default; and (x) except in the case of emergency or unexpected
expenditures, a discretionary capital expenditure in excess of $1.0 million.

Pursuant to the Endako Mine Joint Venture Agreement, neither the Corporation nor Sojitz can
transfer any part of its interest in any Endako Mine assets or the Endako Mine Joint Venture
Agreement, subject to having the right to transfer to a third party an interest in its participating
interest and subject to certain limitations. Any such transfer is subject to a pre-emptive right of the
other party. Sojitz waived any and all pre-emptive rights which it had relating to the Thompson Creek
Acquisition pursuant to the Endako Mine Joint Venture Agreement.

Mining Operations

The Endako Mine consists of three adjacent open pit mines: Endako, Denak West, and Denak
East. An ore crusher and conveyor system from the Denak pit carries the ore to a concentrator and
roaster situated near the east end of the Endako pit. Tailings containment dams, water and electrical
transmission lines, support infrastructure (offices, maintenance shops, and warehouse), and access roads
link the complete area.

Material mined from the open pits is processed on site to produce a molybdenum concentrate that
is roasted on site to produce molybdenum trioxide, which is then sold to various customers.

The current mine production fleet includes 3 rotary blast-hole drills, 4 electric rope shovels, 10
large heavy haulers (190-ton to 240-ton) and miscellaneous support equipment.

Processing

The mill at the Endako Mine consists of a concentrator that produces a molybdenite (“MoS,”)
concentrate and a roasting plant that converts the concentrate into molybdenum oxide (“Mo0Oj5”). The
facility currently processes an average of 31,000 tons per day of ore, or about 11.2 million tons of ore
annually. The milling process consists of the following:

 primary crushing, either by the in-pit crusher located in the bottom of the Denak East pit or by
the surface crusher located near the mill

» secondary and tertiary crushing
* grinding using rod and ball mills
* flotation and leaching

* roasting

* tailings disposal
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Ore is either hauled by trucks to an in-pit crusher and then conveyed to the mill, or hauled
directly to a second crusher on surface close to the mill. Crushed ore is sent to the grinding and
flotation circuit. Molybdenum concentrate is roasted before being shipped to the market as the final
product.

Material from the crushing circuits is stored in six fine ore bins, with a combined live storage
capacity of 20,000 tons. The material is withdrawn from the bins by conveyors to feed grinding circuits
to liberate MoS, from the host rock for recovery by flotation.

The grinding circuit consists of five parallel rod mill-ball mill circuits. The rod mills operate in
open circuit, feeding the ball mills operating in closed circuit with cyclones. The rod mill product
discharges into the ball mill discharge pump box, and is pumped to the cyclones together with the ball
mill discharge. The cyclone underflow is recycled back to the ball mill. The overflow is fed to the
rougher flotation circuit also consisting of five lines—one per grinding circuit. The particle size in the
cyclone overflow is approximately 80% passing 300 microns.

The flotation reagents are added to the grinding circuit and carried through in the cyclone
overflow to the rougher flotation circuits. The rougher flotation tailings are pumped to the tailings
pond for separation of solids and water. Water is reclaimed for re-use in the milling process.

The concentrate from rougher flotation stage is fed to a cleaning circuit consisting of five or six
stages of cleaning. Concentrates are reground to improve concentrate grade and recovery following the
first and second cleaning stages. Sodium cyanide is used as a depressant in the cleaning circuit to
depress impurities—mainly copper.

The final concentrate is leached with dilute hydrochloric acid to remove lead and bismuth
impurities prior to filtering and drying for feed to the roaster.

Recoverability

Daily molybdenum production is calculated using the overall milled tonnage, the mill feed grade
assay, the final mill concentrate assay, and the final tails assay. Daily production is accumulated to
provide an estimate of monthly production.

The overall milled tonnage is determined by combining the total from each of the five grinding
lines, corrected for moisture content. The total mill feed assay is the weighted average of the feed
tonnage and feed assay for each of the five lines. Mill feed, concentrate, and tails samples for assay
consist of 24-hour composites of grabs taken at 4-hour intervals.

At each month end, the molybdenum inventory contained in MoS, concentrate and in an
unpackaged MoO; product is measured. Changes in these inventories from the previous month,
combined with molybdenum packaging during the month, are used to calculate actual molybdenum
production for that month. The month-to-date cumulative mill feed grade assay, from the daily assays,
is adjusted so that the molybdenum production, determined by mill tonnage, feed, concentrate and tails
assays, is equivalent to the actual production.

Based on mill records from the past 10 years, the average yearly recovery for the mill is near 77%.
This recovery is determined using the adjusted mill head grade as calculated above.
Roasters

There are two roasters installed at the Endako Mine. One is decommissioned and would require
capital expense to re-commission.

The operating roaster is a conventional gas-fired, rotary, multiple hearth type, converting MoS,
concentrate to MoQO;. Roaster off-gases are passed through an electrostatic precipitator to capture
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entrained concentrate dust. Dust escaping the precipitator is measured to determine roaster losses and
yield. The yield for conversion is near 99.7% and is typical for this type of operation. The gas is further
treated in a conventional packed tower scrubbing system to reduce sulphur dioxide and residual
particulates to permitted levels for discharge to the atmosphere.

The unit in operation typically produces in the range of 30,000 to 35,000 pounds of molybdenum
per day with an average availability in the range of 90%. At current head grades and mill yield,
management believes that the operating roaster capacity is sufficient to process the mill concentrate
production. The roaster molybdenum oxide product is packaged in truckload lots for delivery to various
customers.

The certified molybdenum content of each product lot is determined by assay using a lead
molybdate precipitation method.

History

The Endako Mine deposit was discovered in 1927 by local hunters. Minor underground exploration
work took place in subsequent years. In 1962, R&P Metals Corporation Ltd. began a diamond drilling
program to evaluate the discovery and, based on the exploration results, incorporated a company
named Endako Mines Ltd. Canadian Exploration Limited, a wholly-owned subsidiary of Placer
Development Ltd. (which became Placer Dome Inc.) (“Placer”) entered into an option agreement with
Endako Mines Ltd. in August 1962 and continued exploration on the property. In March 1964, Placer
decided to place the property into production. Production commenced in June 1965 at a plant capacity
of approximately 10,000 tons per day (combined concentrator and roaster). Expansions in 1967 and
improvements in 1980 increased concentrator capacity. In 1982, the mine and concentrator were closed
due to low molybdenum prices but the roaster continued to operate, processing molybdenum
concentrates from other operations on a toll basis. The mine and mill were re-opened in 1986 and by
1989 production reached approximately 31,000 tons per day. In June 1997, the parties to the Endako
Mine Joint Venture purchased the Endako Mine from Placer.

Geology

The Endako Mine molybdenite deposit is hosted in the Endako quartz monzonite intrusive, a
phase of the middle to late Jurassic Francois Lake Intrusions that form a large composite batholith.
The deposit is genetically associated with the terminal stages of magmatic activity, represented by
intrusion of the Casey monzogranite.

Mineralization

Molybdenite is the primary metallic mineral on the Endako Mine property. Minor pyrite,
magnetite, and chalcopyrite and traces of sphalerite, bornite, specularite and scheelite are also present.
Single occurrences of beryl and bismuthinite have been reported. Molybdenite occurs in two types of
veins. Large veins (up to 1.2 meters wide) contain laminae and fine disseminations of molybdenite. The
second vein type occurs as stockworks adjacent to the major veins in the form of fine fracture-fillings
and veinlets of quartz-molybdenite. Pyrite is most abundant along the southern margin of the zone of
molybdenum mineralization.

Exploration

The Endako Mine Joint Venture has been carrying out exploration drilling on the Endako Mine
site since 1997 with the main objective of locating and defining additional molybdenite resources.
Recent programs were in 2006, 2007, and 2008. No exploration drill program was conducted in 2009.
The January and February 2006 program consisted of drilling 19,488 feet in 35 NQ holes (hole outside
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diameter of 75.8 millimeters). The drill program identified and delimited mineralization northwest of
the Denak West Pit, east of the Denak East Pit, and at the Casey Lake area.

The exploration program in 2007 began with an airborne geophysical survey (magnetic gradiometer
and gamma ray spectrometer) covering the area immediately within and surrounding the Endako Mine
Joint Venture’s claims. This was followed by a soil sampling program which built on historic soil data in
the areas immediately east and northwest of the mine. The diamond drilling program consisted of
35,853 feet of drilling in 66 holes. The Casey Lake Zone, a promising target tested extensively in 2006,
was the main focus of the 2007 program; 33 holes totaling 20,441 feet were drilled to further test the
extents and continuity of mineralization. Wide-spaced exploratory drilling northwest of the Denak West
Pit (7,824 feet in17 holes) was also done to test continuity of mineralization in this area.

Drilling continued in 2008 with a total of 27,418 feet in 52 holes. An exploration drilling phase
continued at Denak West and at Casey Lake with 6996 feet in 11 holes and 2846 feet in 5 holes
respectively. An in-fill phase of drilling adjacent to the Endako, Denak East, and Denak West pits
comprised the bulk of the 2008 program, drilling 17,139 feet in 34 holes.

In 2010, exploration is planned to again consist of diamond drilling in the ‘Denak Extension Area’
northwest of the Denak West Pit. In-fill drilling is planned with the objective of creating a reportable
resource and reserve table at the end of the program for this area. Additional step-out holes are also
planned to further extend the known mineralization where it is still open.

Environmental Considerations

All necessary operating and reclamation permits are believed to be in place and current as of the
date of this report. The Endako Mine currently has air emissions, tailings discharge and water intact
permits. Under current operating conditions, management believes that there are no required changes
to the existing environmental permits. The stack discharge handles off-gases generated by the gas-fired
concentrate dryer and the roaster operation. In the 1999 air emissions permit, in order to reduce the
annual permit fee, the volume limit was reduced at the request of the Endako Mine to its present level.
At the time of this amendment, it was understood that higher permit volumes could be re-instated in
the future. In addition to the stack discharge permit there are a number of secondary air emissions
permits. In connection with the mine reclamation and closure plans for the Endako Mine, the Endako
Mine has placed required security with the British Columbia Ministry of Energy, Mines and Petroleum
Resources as of December 31, 2009 in the amount of $6.5 million (of which the Corporation’s 75%
share is $4.9 million).

Endako Mill Expansion Project

As notes previously, in the third quarter of 2009, the Corporation’s Board of Directors approved
the resumption of the mill expansion project at the Endako Mine (subject to the joint venture partner
approval), which was postponed in late 2008. The mill expansion project at the Endako Mine includes
the construction of a new, modern Endako mill, which will replace the existing 45-year-old mill and
raise ore-processing capacity from the existing 31,000 tons per day to 55,000 tons per day.

The mill expansion project at the Endako Mine was originally announced in March 2008, after the
completion of a feasibility study dated in December 2007, which estimated that project capital
expenditures of C$373.6 million (including a contingency of C$45 million), with the Corporation’s 75%
share of the total at C$280 million. The project was halted in December 2008 due to economic
uncertainty, although the Corporation proceeded with the purchase and storage of long lead time
processing equipment. During the project postponement period, the project design was reassessed and
a number of improvements were made which the corporation believes will ensure the efficiency and
reliability of the milling process.
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As previously announced, the new design has increased the total capital cost of the Endako mill
and expansion project to C$498 million (including a contingency of C$60 million), with the
Corporation’s 75% share of the total at C$374 million. The new design includes an enhanced and more
flexible pebble crusher circuit to ensure a finer grind and an enhanced automation system. In addition,
all processing equipment except for the roaster will now be located in a larger new mill building. The
original plan was to utilize the existing mill building and some existing equipment for the final stages of
the flotation process in the production of molybdenum concentrate. The new mill building and
equipment are expected to be more reliable and more efficient, with this new design facilitating the
exclusive dedication of the existing mill building to producing concentrate without disruption until the
new mill is operational. As a result, the Corporation’s Board of Directors approved the revised capital
cost estimate in the fourth quarter of 2009 and the Corporation is seeking the approval of the joint
venture partner. The joint venture partner is currently reviewing all aspects of the new design and
revised capital estimate, which is expected to conclude by the end of the first half of 2010. While the
Corporation expects to receive the approval of the joint venture partner, there can be no assurance that
such approval will be obtained, which may have a material adverse affect on the Endako Mine mill
expansion project and the Corporation’s financial condition.

From inception of this project through December 31, 2009, the Corporation’s 75% share of capital
expenditures for the mill expansion project totalled approximately $64 million. Assuming an exchange
rate of US$1 = C$1.05, approximately $279 million (of which $209 million is the Corporation’s share)
is expected to be spent in 2010 and the remaining $110 million (of which $82 million is Corporation’s
share) is expected to be spent in 2011. Commercial production of molybdenum concentrate from the
new mill is expected late in 2011.

Operating permits required by the mill expansion are proceeding, including the development of a
closure plan for expanded waste dumps and tailing facilities and minor amendments to the Mining Act
permit. Consultations with First Nations (local Aboriginal peoples) by the Corporation and the
government of British Columbia (“BC Government”) pertaining to these permits are proceeding. If the
Corporation and/or the BC Government are unable to successfully conclude consultations with First
Nations, these operating permits and /or minor amendments to the Mining Act permit may be delayed,
which may have a material adverse affect on the future operating plans for the Endako Mine once the
mill expansion is completed. There can be no assurance that these First Nations consultations will be
completed successfully.

In connection with the Endako mill expansion, the Corporation has provided a guarantee to
British Columbia Hydro and Power Authority in December 2009 for C$3.7 million for any shortfall in
the estimated usage of electrical power related to the mill expansion. The amount of this guarantee is
expected to increase to a maximum of C$18 million. The Corporation could also be required to provide
other similar guarantees in respect to the expansion project.

The current mining plan provides for widening the area being mined as well as for the creation of
a large single pit through the mining of ore contained in the walls separating the three existing pits.
Annual molybdenum production as a result of the Endako mill expansion is expected to be
approximately 15 to 16 million pounds, of which the Corporation’s 75% share would be about 11 to
12 million pounds. The Company’s 75% share of 2009 production is expected to be in a range of 7 to
8 million pounds but in the absence of the expansion project, annual production in future years can be
expected to gradually diminish.

MOUNT EMMONS PROJECT

On August 19, 2008, the Corporation’s wholly-owned subsidiary, Thompson Creek USA, entered
into an option agreement with U.S. Energy Corporation (“USE”) (the “Option Agreement”) that gives
Thompson Creek USA an option to acquire up to 75% in USE’s Mount Emmons molybdenum
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property near Crested Butte, Colorado (the “Mount Emmons Project”). The Option Agreement has
been assigned to Thompson Creek USAs wholly-owned subsidiary Mt. Emmons Moly Company

(“Mt. Emmons Moly”). Under the Option Agreement, Mt. Emmons Moly made a $500,000 payment to
USE upon signing. Unless the Option Agreement is sooner terminated, Mt. Emmons Moly agreed to
pay $1 million annually to USE for six years beginning January 1, 2009 and ending January 1, 2014.
The initial payment was made in January 2009 and the second payment was made in December 2009.
Mt. Emmons Moly, as the project manager, agreed to direct additional funds towards the assessment,
environmental permitting, exploration and development of the property. Mt. Emmons Moly can earn
the right to acquire a 15% interest in the project by spending a total of $15 million on the project,
including the direct payments to USE, by June 30, 2011. Mt. Emmons Moly can exercise this right for
up to 36 months after spending such amount. To earn a 50% interest, Mt. Emmons Moly must spend a
cumulative total of $50 million by July 31, 2018. After obtaining a 50% interest, Mt. Emmons Moly
may elect to form a 50-50 joint venture with USE for further development, or may choose to raise its
interest up to 75% by incurring an additional $350 million in project expenditures, for a cumulative
total of $400 million in expenditures and payments. The agreement contains a force majeure provision
which allows a suspension of the required payments under the Option Agreement (excluding the
minimum payments to USE) without terminating such agreement if the price of molybdenum drops
below $12.50 for 12 consecutive weeks. If Mt. Emmons Moly terminates the agreement during the
option period, there would be no further obligations under the agreement except that advance or
shortfall payments made to that date are forfeited and Mt. Emmons Moly remains obligated to
maintain the property in good standing for a period of three months thereafter. Mt. Emmons Moly has
the right to withdraw from the project and associated payment commitments at any time for any
reason. Mt. Emmons Moly will not assume any existing liabilities on or related to the property until it
exercises its right to acquire an ownership interest in the property.

The property is currently held and controlled (100%) by USE. The transaction entered into with
USE allows Mt. Emmons Moly to earn its interest in the property by spending money to develop the
project over a period of up to 10 years. Mt. Emmons Moly will review the details of the project and
take a fresh look at all aspects of the previously planned development, and will seek the input of the
residents of the Gunnison County.

Exploration activity conducted in the 1970s led to the discovery of the deposit. By 1983, an
estimated $150 million had been reportedly spent on the property acquisition, water rights, exploration,
ore body delineation, mine planning, metallurgical testing and other activities involving the mineral
deposit. A 1998 estimate of Mineralized Material based on the concept of underground mining with a
6,000 ton per day mill was summarized in an April 10, 2007 Behre Dolbear & Company Inc. technical
report filed on SEDAR by Kobex Resources Ltd. It showed historical Mineralized Material of
166,654,000 tons grading 0.38% MoS, (0.228% Mo) at a cut-off grade of 0.2% MoS, (0.12% Mo). The
historical resource estimate was delineated by a total of approximately 157,000 feet of core drilling on
the property. The historical estimates are the most recent estimates available, and the Corporation
believes them to be relevant. However, the estimates should not be relied upon. Thompson Creek has
not verified the historical estimates.

DAVIDSON PROJECT

The Davidson Project is located on the east flank of Hudson Bay Mountain, nine kilometres or six
miles northwest of Smithers in west-central British Columbia. Molybdenum was first discovered at
Davidson in 1944. There have been several estimates of Mineralized Material completed over the years,
all with similar results. As of April 10, 2007, the estimated Mineralized Material was 85.1 million tons
of Mineralized Material at a grade of 0.169% Mo at a cut-off grade of 0.12% molybdenum.

The environmental application for the Davidson Project was filed with the Province of British
Columbia in September 2008. In November 2008, the Corporation decided that, while permitting for
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the Davidson Project would continue to be pursued, development of the Davidson Project would be
deferred. The Corporation is currently conducting an internal re-evaluation of the Davidson Project
regarding various operating alternatives and related economic analysis.

CURRENCY AND EXCHANGE RATE INFORMATION

The high, low, average and closing exchange rates for a US dollar in terms of Canadian dollars for
each of the five years ended December 31, as quoted by the Bank of Canada, were as follows:

Year ended December 31

2009 2008 2007 2006 2005
High ... ... ... .. . . . C$1.3000 C$1.3008 C$1.1855 C$1.1726 (C$1.2841
Low... ... . .. 1.0292 0.9711 0.9215 1.0990 1.1507
Average(1) .. ... . i 1.1420 1.0670 1.0750 1.1341 1.2118
Closing . ........ ..., 1.0466 1.2180 0.9801 1.1653 1.1659

(1) Calculated as an average of the daily noon rates for each period.

On February 23, 2010, the closing exchange rate for a US dollar in terms of Canadian dollars, as
quoted by the Bank of Canada, was US$1.00 = C$1.0566.

COMPETITION

The molybdenum exploration and mining business is a competitive business. The Corporation
competes with numerous other companies and individuals in the search for and the acquisition of
attractive molybdenum mineral properties. The ability of the Corporation to acquire molybdenum or
other mineral properties in the future will depend not only on its ability to develop its present
properties, but also on its ability to select and acquire suitable producing properties or prospects for
molybdenum or other mineral exploration.

EMPLOYEES

As of December 31, 2009, the Corporation had 762 employees. Approximately 94 employees at the
Langeloth Facility, or 69% of Langeloth’s employees, are covered by a labor agreement. The
Corporation believes that its relations with its employees are good.

Location Number of Employees
Denver Office . ...... ... ... . . . . .. 27
Thompson Creek Mine . . . ....... ... ... ... ... ..... 328
Endako Mine . . ........ .. .. . . e 265
Langeloth Plant . .. ..... . .. ... ... .. . ... 136
Toronto Office . . ....... .. . i 3
Mount Emmons Project . ......... ... ... ... ... ... 3

762
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