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THOMPSON CREEK METALS COMPANY INC.

CONSOLIDATED BALANCE SHEETS

(Unaudited)

ASSETS

Current assets

Cash and cash equivalents

Accounts receivable—trade

Accounts receivable—related parties

Product inventory

Material and supplies inventory

Prepaid expense and other current assets

Income tax receivable

Property, plant and equipment, net
Restricted cash

Reclamation deposits

Goodwill

Other assets

LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities
Accounts payable and accrued liabilities
Income and mining taxes payable
Current portion of long-term debt
Deferred income tax liabilities
Other current liabilities

Gold Stream deferred revenue
Long-term debt

Other liabilities

Asset retirement obligations
Common stock warrant derivatives
Deferred income tax liabilities

Commitments and contingencies (Note 8)
Shareholders’ equity

Common stock, no-par, 165,813,524 and 165,189,873 shares issued and outstanding,

as of March 31, 2011 and December 31, 2010, respectively
Additional paid-in capital
Retained earnings
Accumulated other comprehensive income

See accompanying notes to consolidated financial statements.
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March 31,
2011

December 31,
2010

(in millions, except share data)

$ 303.0 $ 316.0
96.8 63.3

10.0 10.0

68.9 75.5

323 31.5

5.3 7.6

7.2 12.9

5235 516.8

1,831.2 1,696.1

25.5 23.5

24.8 247

47.0 47.0

11.7 9.6

$ 2,463.7 § 2,317.7
$ 998 § 64.8
15.1 3.7

5.7 54

10.2 7.7

— 0.2

130.8 81.8

226.5 226.5

14.8 16.6

23.0 22.4

30.4 29.2

108.3 174.7

333.0 336.6

866.8 887.8

988.5 980.9

49.2 49.2

475.4 346.5

83.8 53.3

1,596.9 1,429.9

$ 2,463.7 § 2,317.7
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THOMPSON CREEK METALS COMPANY INC.

CONSOLIDATED STATEMENTS OF INCOME

REVENUES
Molybdenum sales
Tolling, calcining and other
Total revenues
COSTS AND EXPENSES
Cost of sales
Operating expenses
Depreciation, depletion and amortization
Total cost of sales
Selling and marketing
Accretion expense
General and administrative
Exploration
Total costs and expenses
OPERATING INCOME
OTHER (INCOME) EXPENSE
Loss on foreign exchange
Interest and finance fees, net
Change in fair value of common stock warrants
Other
Total other (income) and expense
Income before income and mining taxes
Income and mining tax expense
NET INCOME
NET INCOME PER SHARE
Basic
Diluted
Weighted average number of common shares
Basic
Diluted

See accompanying notes to consolidated financial statements.

(Unaudited)
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Three Months Ended March 31,

2011 2010
(in millions, except per share
amounts)
$ 2024 S 124.0
4.3 3.8
206.7 127.8
98.0 76.3
18.4 11.0
116.4 87.3
2.4 1.5
0.5 0.4
7.9 5.8
3.6 1.7
130.8 96.7
75.9 31.1
0.3 0.6
0.9 0.1
(66.0) 245
(0.2) (0.1)
(65.0) 25.1
140.9 6.0
12.0 4.9
$ 1289 3§ 1.1
$ 0.78 $ 0.01
$ 073 $ 0.01
165.6 139.6
176.5 149.3
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THOMPSON CREEK METALS COMPANY INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS

OPERATING ACTIVITIES
Net income
Items not affecting cash:
Change in fair value of warrants
Depreciation, depletion and amortization
Accretion expense
Amortization of finance fees
Stock-based compensation
Deferred income taxes (benefit)
Unrealized loss on derivative instruments
Change in working capital accounts (Note 13)
Cash generated by operating activities
INVESTING ACTIVITIES
Short-term investments
Capital expenditures
Restricted cash
Cash used in investing activities
FINANCING ACTIVITIES
Debt issuance costs
Repayment of debt
Proceeds from issuance of common shares, net
Cash generated by financing activities

EFFECT OF EXCHANGE RATE CHANGES ON CASH
DECREASE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period

Supplementary cash flow information (Note 13)

See accompanying notes to consolidated financial statements.

(Unaudited)
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Three Months Ended
March 31,

2011 2010

(in millions)

1289 $ 1.1
(66.0) 245
18.4 11.0
0.5 0.4
0.5 —
1.8 2.5
(5.3) (1.8)
— 0.6
2.2) (12.7)
76.6 25.6
— (30.1)
(92.9) (19.4)
(1.9) (1.5)
(94.8) (51.0)
(1.5) —
(1.5) (1.5)
5.4 2.0
24 0.5
2.8 2.4
(13.0) (22.5)
316.0 158.5
303.0 $ 136.0
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THOMPSON CREEK METALS COMPANY INC.
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY and COMPREHENSIVE INCOME

Three Months Ended March 31, 2011

(Unaudited)
Accumulated
Other
Common Stock Paid-in Retained Comprehensive
Shares Amount Capital Earnings Income Total

(in millions, except share data in thousands)

Balances at January 1, 2011 165,190 § 9809 $ 492 $ 3465 $ 533 § 14299
Amortization of stock-based
compensation — — 1.8 — — 1.8
Stock option exercises 552 6.6 2.1 — — 4.5
Tax benefit of stock option exercises — — 0.3 — — 0.3
Warrant exercises 72 1.0 — — — 1.0
Comprehensive income:
Net income — — — 128.9 — 128.9
Foreign currency translation — — — — 30.5 30.5
Total comprehensive income — — — — — 159.4
Balances at March 31, 2011 165814 $§ 9885 $ 492 3§ 4754 3§ 83.8 § 1,596.9

See accompanying notes to consolidated financial statements.
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THOMPSON CREEK METALS COMPANY INC.
Notes to the Consolidated Financial Statements — Unaudited
(US dollars in millions, except per share amounts)
1. Basis of Presentation

The accompanying unaudited consolidated financial statements have been prepared in accordance with the instructions to
Form 10-Q. In compliance with those instructions, certain information and footnote disclosures normally included in consolidated
financial statements prepared in accordance with generally accepted accounting principles in the United States (“US GAAP”) have
been condensed or omitted. This report should be read in conjunction with Thompson Creek Metals Company Inc.’s (“TCM” or the
“Company”’) consolidated financial statements and notes contained in its Annual Report on Form 10-K for the year ended
December 31, 2010 (the “2010 Form 10-K”) filed with the Securities and Exchange Commission (“SEC”). The information furnished
herein reflects all adjustments which are, in the opinion of management, necessary for a fair statement of the results for the interim
periods reported. Operating results for the three months ended March 31, 2011 are not necessarily indicative of the results that may be
expected for the year ending December 31, 2011.

The preparation of financial statements in conformity with US GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period. TCM bases its estimates on historical experience and on various other assumptions
that are believed to be reasonable under the circumstances. Accordingly, actual results may differ significantly from these estimates
under different assumptions or conditions. Certain comparative information has been reclassified to conform to the current year’s
presentation.

The consolidated financial statements include the accounts of TCM and its subsidiaries, and intercompany accounts and
transactions have been eliminated in consolidation. Financial amounts are presented in United States (“US”) dollars unless otherwise
stated. References to C$ are Canadian dollars.

2. Terrane Acquisition

On October 20, 2010, TCM acquired 100% of the issued and outstanding equity of Terrane Metals Corp. (“Terrane”). At
December 31, 2010, the allocation of the purchase price was recorded using preliminary estimates related to the fair value of the
mineral properties acquired. As of March 31, 2011, there have been no adjustments to the allocation of the purchase price that was
recorded using preliminary estimates at December 31, 2010.

3. Inventory

The carrying value of product inventory is as follows:

March 31, December 31,
2011 2010
Finished product $ 408 $ 54.4
Work-in-process 23.7 16.6
Stockpiled ore 4.4 4.5
$ 689 § 75.5

As of March 31, 2011 and December 31, 2010, the market value of TCM’s product inventory exceeded the carrying value.
4. Property, Plant and Equipment

Property, plant and equipment is comprised of the following:

March 31, December 31,
2011 2010

Mining properties $ 1,2240 $ 1,214.3

Mine development 74.8 15.4

Mining equipment 320.9 310.6

Processing facilities 132.9 124.7

Construction in progress 288.0 217.8

Other 5.1 6.9

2,045.7 1,889.7

Less: Accumulated depreciation, depletion and

amortization (214.5) (193.6)

$ 1,831.2 § 1,696.1
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The construction in progress balance included $265.7 million and $213.8 million related to the mill expansion project at the
Endako Mine as of March 31, 2011 and December 31, 2010, respectively. The mine development balance relates to the development
of Mt. Milligan since the acquisition of Terrane by TCM. No depreciation is currently being recognized on construction in progress or
mine development as neither the new mill nor the Mt. Milligan project have yet been completed or placed into service.

5. Derivative Financial Instruments

TCM enters into various derivative financial instruments in its normal course of operations. None of TCM’s derivative
instruments are treated as hedges for accounting purposes, and all are recorded on the consolidated balance sheet at fair value with
changes in fair value recorded to the consolidated statements of income, except those contracts for which TCM has elected to apply
the normal purchases and normal sales scope exception. TCM is exposed to credit loss when counterparties with which it has entered
into derivative transactions are unable to pay. To reduce counterparty credit exposure, TCM deals only with large credit-worthy
financial institutions and companies and limits credit exposure to each. TCM believes the counterparties to the contracts to be credit-
worthy entities, and therefore, TCM believes credit risk of counterparty non-performance is relatively low. For information regarding
the nature and types of TCM’s derivatives, see the references noted in the following tables.

The following table summarizes the location and fair value amounts of all derivative financial instruments in the consolidated
balance sheets:

Fair Value
March 31, December 31,
Derivative Type Balance Sheet Classification 2011 2010
Derivative assets
Provisionally-priced sales (a) Accounts receivable—trade $ 0.2) $ 0.1
Fixed-priced contracts—current (b) Prepaid expense and other current assets 1.3
Forward currency contracts (c) Prepaid expense and other current assets 0.6 —
Total derivative assets $ 1.7 $ 1.8
Derivative liabilities
Common stock warrant derivatives (d) Common stock warrant derivatives 108.3 174.7
Total derivative liabilities $ 1083 % 1747
The following table sets forth the gains (losses) on derivative instruments for the three months ended March 31, 2011 and
2010:
Gain/(loss)
for the Three Months Ended
Derivative Statement of Operations March 31, March 31,
Type Classification 2011 2010
Provisionally-priced sales (a) Molybdenum sales $ 0.1) $ 0.7
Provisionally-priced purchases (a) Operating expenses (0.4) —
Fixed-priced contracts (b) Molybdenum sales 0.4 (0.1)
Forward currency contracts (c) (Loss) gain on foreign exchange (0.6) 0.1
Common stock warrant derivatives (d) Change in fair value of common stock warrants 66.0 (24.5)
$ 653 $ (23.8)
(a) Provisionally-Priced Contracts

Certain molybdenum sales contracts provide for provisional pricing as specified in such contracts. These sales contain an
embedded derivative related to the provisional pricing mechanism, which is bifurcated and accounted for as a derivative.

TCM also enters into provisionally-priced molybdenum purchase contracts that also contain an embedded derivative, which
is bifurcated and accounted for as a derivative. Changes to the fair values of the embedded derivatives related to provisionally-priced
molybdenum purchases are included in operating expenses in the consolidated statements of income as the product is sold.
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TCM determines the fair value of its provisionally-priced contracts using a market approach based upon observable inputs
from published market prices and contract terms.

The following table sets forth TCM’s outstanding provisionally-priced contracts as of March 31, 2011, which all mature in

2011:
Pounds to be
Sold/Purchased
(000’s Ib)
Provisionally-priced sales 313
Provisionally-priced purchases 623

(b) Fixed-Priced Contracts

TCM’s results of operations and operating cash flows are affected by changes in market prices for mineral products. To
mitigate a portion of this risk, TCM enters into certain mineral product sales contracts where it sells future production at fixed prices.
These fixed prices may be different than the quoted market prices at the date of sale. Forward sales contracts in place at March 31,
2011 for molybdenum cover the period through December 31, 2011.

The following table sets forth TCM’s outstanding fixed-priced molybdenum sales contracts as of March 31, 2011:

March 31,
2011

Molybdenum committed (000’s 1b) 807
Average price ($/1b) $ 19.23

(c) Forward Currency Contracts

TCM transacts business in various currencies in the normal course of its operations and for capital expenditures. Moreover,
with all of its revenues denominated in U.S. dollars, TCM has an on-going foreign exchange risk with respect to its Canadian
operations. To help mitigate this risk, TCM, from time to time, enters into various hedging instruments such as foreign currency
forward contracts and collars. The terms of these instruments are typically less than one year. As of March 31, 2011, TCM had open
forward currency contracts for the purchase of C$40 million at exchange rates ranging from $0.98 to $1.00 with another $100 million
covered by foreign currency collars, of which $50 million expired on April 13,2011. At December 31, 2010, TCM had no open
forward currency contracts.

(d) Common Stock Warrant Derivatives
As described in Note 8 of the consolidated financial statements in TCM’s 2010 Form 10-K under “Common stock warrant
derivatives”, TCM is required to account for its common stock warrants as derivative liabilities with the changes in fair value recorded

to the consolidated statements of income.

The following table summarizes common share warrant transactions during the current period:

Number of Warrants

(000°s)

Balance, December 31, 2010 80,384
Warrants exercised (1,363)
Balance, March 31, 2011 79,021

6. Fair Value Measurement

US GAAP accounting standards define fair value as the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. The standards establish a fair value hierarchy
that distinguishes between (1) market participant assumptions developed based on market data obtained from independent sources
(observable inputs) and (2) an entity’s own assumptions about market participant assumptions developed based on the best
information available in the circumstances (unobservable inputs). The fair value hierarchy consists of three broad levels, which gives

9




Table of Contents

the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1) and the lowest priority to
unobservable inputs (Level 3). The three levels of the fair value hierarchy are described below:

Level 1 Unadjusted quoted prices in active markets that are accessible at the measurement date for identical, unrestricted assets or
liabilities.

Level 2 Quoted prices in markets that are not active or inputs that are observable, either directly or indirectly, for substantially the
full term of the asset or liability.

Level 3 Prices or valuation techniques that require inputs that are both significant to the fair value measurement and unobservable
(supported by little or no market activity).

The following table sets forth TCM’s financial assets and liabilities measured at fair value by level within the fair value
hierarchy. As required, assets and liabilities are classified in their entirety based on the lowest level of input that is significant to the
fair value measurement.

Fair Value at March 31, 2011

Total Level 1 Level 2 Level 3
Assets:
Provisionally-priced sales $ 02) $ — 3 0.2) $ —
Fixed-priced contracts—current 1.3 — — 1.3
Foreign currency contracts 0.6 — 0.6 —
$ 1.7 § — 3 04 $ 1.3
Liabilities:
Common stock warrant derivatives $ 1083 $ 1083 $ — —
$ 1083 § 1083 § — 3 —
Fair Value at December 31, 2010
Total Level 1 Level 2 Level 3
Assets:
Provisionally-priced sales $ 01 $ — 3 01 $ —
Fixed-priced contracts—current 1.7 — — 1.7
$ 1.8 § — 3 0.1 $§ 1.7
Liabilities:
Common stock warrant derivatives $ 1747  $ 1747 $ — 3 —
$ 1747  $ 1747  $ — $ —

The following table sets forth a summary of the fair value of TCM’s Level 3 financial assets and liabilities for the three
months ended March 31, 2011:

Fixed-
Priced
Contracts
Balance at January 1, 2011 $ 1.7
Unrealized and realized (gain) (0.4)
Balance at March 31, 2011 $ 13

As of March 31, 2011 and December 31, 2010, the carrying values of TCM’s financial assets and liabilities are not
significantly different from their fair values.

7. Long-term Debt
Credit facility

As of March 31, 2011, TCM has in place a senior secured revolving credit agreement (the “Credit Agreement”). On
February 24, 2011, TCM entered into the First Amendment to Credit Agreement (the “First Amendment”) to amend the total amount
available for borrowing under the Credit Agreement. Pursuant to the First Amendment, the total amount available for borrowing by

TCM under the Credit Agreement increased from $290 million to $300 million. The obligations of TCM in respect of the Credit
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Facility are secured by a senior lien on substantially all of the tangible and intangible assets of TCM. The Credit Agreement includes
both standard financial and non-financial covenants, including ratio tests for leverage and interest coverage and a liquidity test. As of
March 31, 2011, TCM was in compliance with the Credit Agreement financial covenants.

As of March 31, 2011, TCM had no outstanding borrowings under the Credit Agreement and had issued and outstanding
$1.0 million in letters of credit. Interest and finance fees expense for the three months ended March 31, 2011 related to the Credit
Agreement was $1.0 million.

Equipment financing facility

On March 30, 2011, TCM entered into an equipment financing facility (“Equipment Facility”’) pursuant to which Caterpillar
Financial Services Limited (“Caterpillar”) has agreed to underwrite up to $132 million in mobile fleet equipment financing for the Mt.
Milligan project. Each borrowing under the Equipment Facility will be for a term of 60 months. TCM will pay interest on the
amounts borrowed under the Equipment Facility at either floating or fixed rates, at TCM’s option. TCM’s ability to borrow under the
Equipment Facility will terminate 33 months following its effective date (or such later date as may be agreed upon by Caterpillar), and
any unused commitments under the Equipment Facility will then terminate and no longer be available to TCM. At the end of each 60-
month lease period, TCM will have the option to purchase the underlying equipment for a nominal sum. The Equipment Facility
includes both standard financial and non-financial covenants, including ratio tests for leverage and interest coverage. As of March 31,
2011, TCM had no outstanding borrowing under the Equipment Facility and was in compliance with its covenants.

8. Commitments and Contingencies
Legal matters

Below are descriptions of certain legal actions which involve certain properties of TCM. Although the results of legal actions
cannot be predicted with certainty, it is the opinion of management that the resolution of these actions will not have a material adverse
effect on TCM’s future consolidated financial position, results of operations or cash flows.

In May 2010, the Stellat’en First Nation filed a petition in the Supreme Court of British Columbia against the British
Columbia Minister of Energy, Mines and Petroleum Resources and TCM alleging that the Endako Mine and the mill expansion
project at the Endako Mine represent infringements of the aboriginal title of the petitioners and impacts to their aboriginal rights, and
that the government breached its duty to consult with the Stellat’en First Nation in relation to the impacts of the Endako Mine and the
mill expansion. The petitioners seek a declaration that the Provincial Crown has not fulfilled its duty to consult with them in relation
to the mill expansion project at the Endako Mine, a declaration that the mining permits and/or tenures held by TCM are invalid, an
order quashing or setting aside the decision to issue a permit amendment to TCM, and an injunction prohibiting further construction or
alterations to the Endako Mine relating to the mill expansion project at the Endako Mine. The government and TCM filed materials in
response to the petition, and the matter was heard by the Supreme Court of British Columbia in a hearing that took place in late
February and early March of 2011. The timing of the release of the judge’s decision in this matter is unknown.

In January, August and December of 2010, the Nak’azdli First Nation commenced three separate legal proceedings against
Federal or Provincial governments in Canada asserting that it was not adequately consulted by such governments before Terrane was
granted various approvals relating to the Mt. Milligan Project. No claim of wrongdoing on the part of TCM or Terrane is alleged, and
no claim for damages against TCM or Terrane is sought, in any of such three proceedings. TCM is not a party in any of the
proceedings. Terrane has either been named or has had itself added as a participant in two of these proceedings because the relief that
is sought in the proceedings would, if granted, have the potential to affect the work being done on the Mt. Milligan project.

Molybdenum purchases

In the normal course of operations, TCM enters into agreements for the purchase of molybdenum. As of March 31, 2011,
TCM had commitments to purchase approximately 6.2 million pounds of molybdenum sulfide concentrate throughout the remainder
of 2011, to be priced at a discount to the market price for molybdenum oxide at the time of purchase.

Capital purchase commitments

As of March 31, 2011, TCM had contractual obligations related to the mill expansion project at the Endako Mine of
$0.3 million (75% share), and $283.5 million for engineering and equipment related to the development of Mt. Milligan.
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Guarantees

As discussed in the 2010 Form 10-K, on December 9, 2009, TCM entered into a credit support agreement with British
Columbia Hydro and Power Authority (“BC Hydro”) related to the mill expansion project at the Endako Mine. Under this agreement,
TCM is required to post financial assurance in an amount equal to BC Hydro’s estimated out-of-pocket costs for work on the Endako
mill expansion project, estimated at C$16.5 million. Subsequent to the commissioning of the new mill and subject to annual
measurements of BC Hydro’s incremental revenues following the mill’s commissioning, some or all of this financial assurance may,
thereafter, be released in amounts equal to the incremental revenues generated until such time as the full amount of financial assurance
has been released or until such time as the expiration period has been reached. The new mill facility is currently scheduled for
completion in late 2011. The amount of the guarantee as of March 31, 2011 was C$16.5 million. As part of the financial guarantee,
TCM provided a surety bond for C$11.2 million for additional financial assurance to BC Hydro. The surety bond can be drawn down
in the event of a shortfall in incremental revenues after the commissioning of the new mill facility. At this time, TCM does not
anticipate having to post any additional financial assurance with respect to the BC Hydro credit support agreement.

As of March 31, 2011, a shortfall in Endako’s future electric power usage that would result in incremental payments to BC
Hydro cannot be determined and is not deemed to be probable. As such, no accrual has been recorded. An accrual for any expected
shortfall will be recorded if and when it is determined that a shortfall is probable and a reasonable estimate can be made.

9. Income and Mining Taxes

Income and mining taxes for the three months ended March 31, 2011 and 2010 were $12.0 million and $4.9 million,
respectively. The effective tax rates of 8.5% and 81.7% for the three months ended March 31, 2011 and 2010, respectively, differ
from the amounts that would result from applying the Canadian federal and provincial income tax rates primarily due to the US
percentage depletion benefit and the non-taxable change in the fair value of common stock warrants.

The 2011 effective tax rate differs from the 2010 effective tax rate primarily due to the non-taxable change in the fair value of
TCM’s common stock warrants.

10. Stock-Based Compensation

On May 6, 2010, TCM’s shareholders approved the 2010 Long-Term Incentive Plan (“LTIP”’) and the 2010 Employee Stock
Purchase Plan (“ESPP”). Under the LTIP, TCM can grant stock options, share appreciation rights, restricted shares, restricted share
units, performance share units, or shares granted as bonus compensation. As of March 31, 2011, TCM has granted stock options,
performance share units and restricted share units under the LTIP, as discussed below.

a) Stock Options

The expiration date and vesting provisions of options granted are established at the time an award is made. Options may be
exercised by the holder upon vesting of the option award. When an option is exercised, TCM issues the requisite shares from
authorized but unissued common stock. The exercise price of option grants awarded is equal to the weighted-average trading price of

the underlying shares over the five consecutive trading days immediately before the award date.

The following table summarizes stock option activity during the three months ended March 31, 2011:

Weighted Average

Shares (000’s) Exercise Price (C$)
Stock options outstanding at January 1, 2011 5,200 $ 10.98
Granted 91 12.85
Exercised (507) 8.10
Canceled/expired (54) 11.66
Stock options outstanding at March 31, 2011 4,730 11.32

For the three months ended March 31, 2011 and 2010, TCM recorded compensation expense related to stock options of $1.3
million and $2.5 million, respectively.

b) Performance Share Units

As of March 31, 2011, a total of 230,000 performance share units (“PSUs”) have been granted to eligible executives. The
vesting of the PSUs is contingent upon employee service and the performance of TCM’s share price relative to the established award
price. At each anniversary date during the vesting period, if the per share closing price of TCM’s common stock on such date is at or
higher than the award price, then the awards will vest one-third, and the requisite shares will be issued from authorized but unissued
common stock. If the closing price is less than the award price, and, therefore, the share price condition is not achieved, then those
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PSUs do not vest and are carried forward to the following anniversary date. Any PSUs not vested at the end of the three-year vesting
period will expire.

PSUs granted are accounted for at fair value using a Monte Carlo simulation valuation model on the date of grant. The
Monte Carlo model is based on random projections of stock price paths. The estimated fair value of the PSUs granted is $6.68 per
unit, and TCM established an award price of $11.88 per unit. For the three months ended March 31, 2011, TCM recorded $0.3
million of compensation expense related to the PSUs in its consolidated statements of income.

c) Restricted Stock Units

As of March 31, 2011, a total of 209,050 restricted stock units (“RSUs”) have been granted to certain eligible employees and
directors. TCM accounts for RSUs at fair value, which is based on the market value of TCM’s common shares on the day of grant and
recognized over the vesting period of three years. Upon vesting, TCM will issue the requisite shares from authorized but unissued
common stock. The market value of RSUs granted was $9.13 per share, which resulted in TCM recording $0.2 million of
compensation expense for the three months ended March 31, 2011 related to the RSUs granted.

11. Net Income per Share

The following is a reconciliation of net income and weighted-average common shares outstanding for purposes of calculating
diluted net income per share for the three months ended March 31, 2011 and 2010:

For the Three Months Ended

March 31,
2011 2010

Net income $ 1289 § 1.1

Basic weighted-average number of shares outstanding 165.6 139.6
Effect of dilutive securities

Common stock warrants 8.9 8.6

Share-based awards 2.0 1.1

Diluted weighted-average number of shares outstanding 176.5 149.3

Net income per share
Basic $ 0.78 $ 0.01
Diluted $ 073 $ 0.01

For the three months ended March 31, 2011 and 2010, approximately 1.0 million stock options were excluded from the
computation of diluted weighted-average shares as the exercise prices exceeded the average price of TCM’s common stock for the
period.

12. Related Party Transactions

Total sales to TCM’s Endako Mine joint venture partner were $52.5 million and $33.6 million for the three months ended
March 31, 2011 and 2010, respectively. This represented 25.4% and 26.3% of TCM’s total revenues for the three months ended
March 31, 2011 and 2010, respectively.

For each of the three months ended March 31, 2011 and 2010, TCM recorded management fee income of $0.1 million, and
selling and marketing expenses of $0.2 million, from this joint venture partner.

As of March 31, 2011 and December 31, 2010, TCM’s related accounts receivable, owing from this joint venture partner
remained consistent at $10.0 million.
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13. Supplementary Cash Flow Information

For the Three Months Ended

March 31,
2011 2010
Change in working capital accounts:
Accounts receivable $ (332) $ (11.2)
Product inventory 7.6 (11.2)
Material and supplies inventory (0.6) 1.3
Prepaid expense and other current assets 2.4 0.4
Income tax receivable 5.8 (2.0)
Accounts payable and accrued liabilities 4.4 6.6
Income and mining taxes payable 11.4 3.4
$ 22) $ (12.7)
Cash interest paid $ 02 $ 0.1
Cash income taxes paid $ — § 5.2
Non-cash change in capital accrual $ 285 $ 9.6

14. Concentration of Credit Risk

TCM is exposed to counterparty risk from its cash and cash equivalent balances, its short-term cash investments, and its
reclamation deposits held by financial institutions and governmental entities. TCM monitors its positions with, and the credit quality
of, the financial institutions and companies in which it invests its cash, cash equivalents and short-term investments, and that hold its
reclamation deposits. Counterparties to cash balances, money market instruments, government treasury securities and its reclamation
deposits are US and Canadian institutions and the US and Canadian governments. TCM’s investment policy limits investments to
government-backed financial instruments, other than balances maintained in various bank operating accounts.

TCM manages its credit risk from its accounts receivable through its collection activities. As of March 31, 2011, TCM had
seven customers which owed TCM more than $3.0 million and accounted for approximately 41% of all receivables outstanding.
Another 15 customers had balances greater than $1.0 million but less than $3.0 million that accounted for approximately 25% of total
receivables. All of these balances were compliant with credit terms and scheduled payment dates.

TCM’s maximum counterparty and credit risk exposure is the carrying value of its cash and accounts receivable. The
carrying amounts of accounts receivable, accounts payable, accrued liabilities, and fixed rate debt approximate fair value as of
March 31, 2011.

15. Segment Information

TCM has three reportable segments: US Operations Molybdenum, Canadian Operations Molybdenum, and Copper-Gold
(Development). The US Operations segment includes all mining, milling, mine site administration, roasting and sale of molybdenum
products from the Thompson Creek Mine and the Langeloth Facility, as well as all roasting and sales of third-party purchased
material. The Canadian Operations Molybdenum segment includes all mining, milling, mine site administration, roasting and sale of
molybdenum products from the 75% owned Endako Mine. The Copper-Gold (Development) segment includes all development
expenditures and development site administration from Mt. Milligan. The Inter-segment represents the elimination of management fee
income, and revenue and cost of sales of product transported from the Canadian Operations to the US Operations for processing.
TCM'’s chief operating decision makers (Chief Executive Officer and Chief Operating Officer) evaluate segment performance based
on segment revenue less costs and expenses. TCM attributes other income and expenses to the reporting segments if the income or
expense is directly related to segment operations, as described above. TCM does not allocate corporate expenditures such as general
and administrative, exploration, and interest income and expense items to its reporting segments. Segment information for the three
months ended as of March 31, 2011 and 2010 is as follows:

For the three months ended March 31, 2011:

Us Canadian
Operations Operations Copper-Gold Inter-
Molybdenum Molybdenum (Development) segment Total
Revenues
Molybdenum sales $ 1673 $ 351§ — — 202.4
Tolling, calcining and other 4.3 — — — 4.3
171.6 35.1 — — 206.7
Cost and expenses
Operating expenses 72.1 25.9 — — 98.0
Selling and marketing 1.8 1.0 — 0.4) 2.4
Depreciation, depletion and amortization 10.0 8.1 — — 18.1
Accretion expense 0.4 0.1 — — 0.5
84.3 35.1 — (0.4) 119.0
Segment revenue less costs and expenses 87.3 0.0 — 0.4 87.7
Other segment expenses
Loss on foreign exchange — 0.7 — — 0.7
Segment income (loss) before income and mining
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For the three months ended March 31, 2010:

Revenues
Molybdenum sales
Tolling, calcining and other

Cost and expenses
Operating expenses
Selling and marketing
Depreciation, depletion and amortization
Accretion expense

Segment revenue less costs and expenses

Other segment expenses
Loss on foreign exchange

Segment income (loss) before income and mining
taxes

Reconciliation of segment income to net income

Segment income
Other (income) expense
Change in fair value of common stock warrants
General and administrative
Exploration
Interest and finance fees, net
Loss (gain) on foreign exchange
Corporate depreciation
Other
Income before income and mining taxes
Income and mining taxes

Net income

UsS Canadian
Operations Operations Copper-Gold Inter-
Molybdenum Molybdenum (Development) segment Total
1003 $ 270 $ — 3 (3.3) $ 124.0
3.8 = = = 3.8
104.1 27.0 — (3.3) 127.8
62.4 15.7 — (1.8) 76.3
1.1 0.8 — (0.4) 1.5
6.5 4.5 — — 11.0
0.3 0.1 — — 0.4
70.3 21.1 — (2.2) 89.2
33.8 5.9 — (1.1) 38.6
= 2.1 = = 2.1
33.8 $ 38 § — 8 (1.1) $ 36.5

For the Three Months Ended

March 31,
2011 2010

$ 87.0 $ 36.5
(66.0) 24.5

7.9 5.8

3.6 1.7

0.9 0.1
(0.4) (1.5)

0.3 —
(0.2) (0.1)

140.9 6.0

12.0 4.9

$ 1289 § 1.1
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Other segment information regarding capital expenditures, assets and liabilities, including the assets and liabilities attributed
to corporate operations, is as follows:

Us Canadian
Operations Operations Copper-Gold
As of March 31, 2011 Molybdenum Molybdenum (Development) Corporate Total
Capital expenditures $ 51 § 484 $ 38.1 $ 1.3 % 92.9
Capital assets $ 2833 $ 5648 $ 977.1 $ 6.0 $ 1,831.2
Goodwill $ 470 $ — S — S — S 47.0
Assets $ 6958 § 711.0 $ 997.6 $§ 593 § 2,463.7
Liabilities $ 127.6 § 1532 § 4472 3 1388 § 866.8
UsS Canadian
Operations Operations Copper-Gold
As of March 31, 2010 Molybdenum Molybdenum (Development) Corporate Total
Capital expenditures $ 28 § 163 § — § 03 § 19.4
Capital assets $ 2573 $ 374.1  $ — 04 $ 631.8
Goodwill $ 470 $ — $ — 5 — $ 47.0
Assets $ 681.0 § 6375 § — S 884 $ 1,406.9
Liabilities $ 1386 § 1215 § — S 1414 § 401.5

16. Subsequent Events

On April 21, 2011, TCM terminated its Option Agreement with U.S. Energy Corp. to acquire an interest in the Mount
Emmons molybdenum project located in Gunnison County, Colorado. Upon termination, TCM released approximately $0.4 million
held in escrow to U.S. Energy Corp. related to minimum amounts in prior years that were required to be spent under the Option
Agreement. In addition, TCM will incur additional costs related to the termination of this agreement which are not expected to be
material.

In April 2011, TCM received approximately $17 million of proceeds from the exercise of approximately 27.8 million Terrane
warrants and issued 1.4 million TCM shares as a result of this exercise. The remaining 15.5 million unexercised 2011 Terrane
Warrants assumed in the acquisition of Terrane expired on April 16, 2011. As of March 31, 2011, there were approximately 10.9
million 2012 Terrane Warrants outstanding that expire in June 2012.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

This Management’s Discussion and Analysis (“MD&A ") of consolidated financial condition and results of operations was
prepared as of May 6, 2011. In the MD&A, “TCM” refers to Thompson Creek Metals Company Inc. and its consolidated subsidiaries.
You should read this discussion in conjunction with TCM'’s interim financial statements and the notes thereto included in Item 1
herein. Additionally, the following discussion should be read in conjunction with the consolidated financial statements, the related
“Management’s Discussion and Analysis of Financial Condition and Results of Operations”, the discussion of “Risk Factors” and the
discussion of TCM’s “Business and Properties” in the 2010 Form 10-K.

The results of operations reported and summarized below are not necessarily indicative of future operating results.
References to “Notes” are Notes included in the “Notes to Consolidated Financial Statements” in Item 1 herein. Throughout the
MD&A, all references to earnings or losses per share are on a diluted basis, unless otherwise noted. The consolidated financial
statements have been prepared in accordance with generally accepted accounting principles in the United States (“US GAAP”). All
dollar amounts are expressed in United States dollars (“US$”) unless otherwise indicated. References to C$ refers to Canadian
dollars. Additional information on TCM is available on EDGAR at www.sec.gov and on SEDAR at www.sedar.com.

Forward-looking Statements

Certain statements in this report (including information incorporated by reference) are “forward-looking statements” within the
meaning of the United States Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, Section 21E
of the Exchange Act and applicable Canadian securities legislation. These forward-looking statements generally are identified by the
words “believe,” “project,” “expect,” “anticipate,” 7 ” “opportunity,” “plan,” “may,” “should,”

estimate,” “intend,” “strategy,” “future,
“will,” “would,” “will be,” “will continue,” “will likely result,” and similar expressions.

EENT3

Where we express an expectation or belief as to future events or results, such expectation or belief is expressed in good faith
and believed to have a reasonable basis. However, our forward-looking statements are based on current expectations and assumptions
that are subject to risks and uncertainties which may cause actual results to differ materially from future results expressed, projected or
implied by those forward-looking statements. Important factors that could cause actual results and events to differ from those described
in such forward-looking statements can be found in the section entitled ‘‘Risk Factors’’ in the 2010 Form 10-K and in Section 1A of
this Quarterly Report, and subsequent documents filed on EDGAR at www.sec.gov and on SEDAR at www.sedar.com. Although we
have attempted to identify those factors that could cause actual results or events to differ from those described in such forward-looking
statements, there may be other factors that cause results or events to differ from those anticipated, estimated or intended. Many of these
factors are beyond TCM’s ability to control or predict. Given these uncertainties, the reader is cautioned not to place undue reliance on
our forward-looking statements. We undertake no obligation to update or revise publicly any forward-looking statements, whether as a
result of new information, future events, or otherwise.

Business Overview

TCM is a North American mining company, governed by the laws of British Columbia, with vertically integrated molybdenum
mining, milling, processing and marketing operations in Canada and the US and a copper-gold construction project in Canada. TCM’s
current mining operations include the TC Mine (mine and mill) in Idaho, the Langeloth Facility (roaster) in Pennsylvania and a 75%
joint venture interest in the Endako Mine (mine, mill and roaster) in British Columbia. TCM is currently in the process of constructing
and developing the Mt. Milligan project (“Mt. Milligan™) in British Columbia, which is designed to be a conventional truck-shovel
open pit mine with a 66,000 ton per day copper flotation processing plant, with estimated average annual production of 81 million
pounds of copper and 194,000 ounces of gold over the life of the mine.

In addition, TCM has a copper-molybdenum-silver exploration project located in British Columbia (the Berg property), an
underground molybdenum development project located in British Columbia (the Davidson property), and two joint venture exploration
projects, one of which is a lead and zinc project located along the Yukon Territory-Northwest Territories border in Canada (the
Howard’s Pass property), and the other a gold project located in the Kivalliq District of Nunavut in Canada (the Maze Lake property).

On April 21, 2011, TCM terminated its Option Agreement with U.S. Energy Corp. to acquire an interest in the Mount
Emmons molybdenum project located in Gunnison County, Colorado.
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Highlights First Quarter 2011

Net income for the first quarter of 2011 was $128.9 million, or $0.73 per share, which included a non-cash unrealized gain on
common share purchase warrants of $66.0 million, or $0.37 per share. Net income for the first quarter of 2010 was $1.1
million, or $0.01 per share, which included a non-cash unrealized loss on common stock purchase warrants of $24.5 million,
or $0.16 per share.

Non-GAAP adjusted net income for the first quarter of 2011 (excluding the non-cash unrealized gain or loss on the warrants)
was $62.9 million, or $0.36 per share, compared to $25.6 million, or $0.17 per share for the first quarter of 2010. See “Non-
GAAP Financial Measures” below for the definition and calculation of adjusted net income. Non-cash unrealized gains and
losses on common stock purchase warrants result from a requirement under US GAAP to account for Thompson Creek’s
outstanding common stock purchase warrants as derivatives, with changes in the fair market value recorded in net income.

Consolidated revenues for the first quarter of 2011 were $206.7 million, or an increase of approximately 62% from $127.8
million in the first quarter of 2010 as a result of an increase in molybdenum pounds sold and higher average sales prices.
Record sales volumes in the first quarter of 2011 increased 36% over the first quarter of 2010. The average realized
molybdenum sales price for the first quarter of 2011 was $17.39 per pound, up 20% from $14.50 per pound for the first quarter
0f 2010.

Mined molybdenum production in the first quarter of 2011 was a new quarterly record of 10.3 million pounds, up 25% from
8.3 million pounds in the first quarter of 2010 primarily due to higher production from TC Mine as a result of higher ore grade,
mill throughput and recovery.

Average cash cost per pound produced for the first quarter of 2011 was $5.37 per pound, compared to $5.36 per pound for
the first quarter of 2010. See “Non-GAAP Financial Measures” below for the definition and calculation of cash cost per
pound produced.

Operating cash flow for the first quarter of 2011 was $76.6 million, compared to $25.6 million in the first quarter of 2010.
Capital costs incurred for the first quarter of 2011 were $121.4 million, comprised of $10.1 million of capital costs for the
Endako and TC mines, the Langeloth Facility and corporate together, and $51.9 million of capital costs for the mill expansion
project at the Endako Mine (75% share) and $59.4 million for the development of Mt. Milligan. The capital costs for the first
quarter of 2011 included amounts accrued of $28.5 million at March 31, 2011; therefore, cash expenditures for the first quarter

were $92.9 million.

Total cash and cash equivalents at March 31, 2011 were $303.0 million, compared to $316.0 million as of December 31,
2010.

Total debt as of March 31, 2011 was $20.5 million compared to $22.0 million as of December 31, 2010.
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Outlook

During the first quarter of 2011, the average Platts Metals Week published price for molybdenum oxide was $17.24 per pound,
compared to $15.73 per pound in the first quarter of 2010 and $15.74 per pound for the fourth quarter of 2010. Since March 31, 2011,
the monthly average price for molybdenum oxide, as published in Platts Metals Week, has declined slightly, with the monthly average
Platts Metals Week published price in April 2011 equaling $17.02 per pound. TCM anticipates that, over the remainder of 2011, the
price for molybdenum oxide will continue to be volatile but will gradually increase with the expected improvement in worldwide
molybdenum bearing steel production. There can be no assurance, however, that molybdenum demand will strengthen, or that
molybdenum prices will further improve. Any significant weakness in demand or reduction in molybdenum prices may have a material
adverse effect on TCM’s operating results and financial condition.

TCM expects that in the first half of 2011 TC Mine will have higher production and lower cash costs than in the last half of
2011. This is primarily the result of the TC Mine pit sequencing and the tapering off of the higher grade production in the first half of
2011, with more stripping activities and significantly lower-grade related production in the second half of 2011. This is expected to
increase operating expenses and significantly reduce net income in the second half of 2011.

Capital expenditures in 2011 will be impacted by the increased capital estimate for the Mt. Milligan project together with the
remaining capital expenditures required to complete the mill expansion project at the Endako Mine and ongoing capital expenditures
for the Endako and TC mines, the Langeloth Facility and corporate.

As noted previously, TCM terminated its Option Agreement with U.S. Energy Corp. to acquire an interest in the Mount
Emmons molybdenum project located in Gunnison County, Colorado in April 2011. TCM made the strategic decision to step back
from the Mount Emmons project and focus its efforts and resources on the Berg copper-molybdenum-silver property located in British
Columbia. TCM has redirected the pre-feasibility funding previously budgeted for Mount Emmons to Berg for an advanced scoping
study being initiated in 2011.

At March 31, 2011, TCM had working capital of $392.7 million, including $303.0 million of cash, cash equivalents and short-
term investments, $106.8 million of receivables, and $20.5 million of debt related to equipment financings. TCM intends to fund the
remaining mill expansion costs at the Endako Mine and the Mt. Milligan development costs from a combination of cash on hand, cash
flow from operations, funds from various financing facilities, the remaining proceeds from the gold stream transaction with Royal Gold
and expected funds from the exercise of warrants that expire in October 2011. TCM may consider additional debt financings. The
timing of any financing transaction will depend on market conditions. TCM does not currently intend to fund Mt. Milligan
development costs through the issuance of equity or equity-linked securities.
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Selected Consolidated Financial and Operational Information

(USS$ in millions except per share and per pound amounts)

Three Months Ended

March 31,
2011 2010
(unaudited)
Financial
Revenues
Molybdenum sales $ 2024 S 124.0
Tolling, calcining and other 43 3.8
206.7 127.8
Costs and expenses
Cost of sales
Operating expenses 98.0 76.3
Depreciation, depletion and amortization 18.4 11.0
Total cost of sales 116.4 87.3
Selling and marketing 24 1.5
Accretion expense 0.5 0.4
General and administrative 7.9 5.8
Exploration 3.6 1.7
Total costs and expenses 130.8 96.7
Operating income 75.9 31.1
Other (income) and expense (65.0) 25.1
Income before income and mining taxes 140.9 6.0
Income and mining taxes 12.0 4.9
Net income $ 1289 § 1.1
Net income per share
Basic $ 078 § 0.01
Diluted $ 073 $ 0.01
Cash generated by operating activities $ 76.6 $ 25.6
Adjusted non-GAAP Measures (1)
Adjusted net income (1) $ 629 § 25.6
Adjusted net income per share - basic (1) $ 038 $ 0.18
Adjusted net income per share - diluted (1) $ 036 $ 0.17
Operational Statistics
Mined molybdenum production (000’s 1b) (2) 10,329 8,269
Cash cost ($/1b produced) (3) $ 537 $ 5.36
Molybdenum sold (000’s Ib):
Thompson Creek and Endako Mine product 10,060 6,735
Purchased and processed product 1,580 1,820
11,640 8,555
Average realized sales price ($/1b) (1) $ 17.39  $ 14.50
As of As of
March 31, December 31,
2011 2010
Cash and cash equivalents $ 303.0 $ 316.0
Total assets $ 2,463.7 $ 2,317.7
Total debt $ 205 S 22.0
Total liabilities $ 866.8 § 887.8
Shareholders’ equity $ 1,596.9 $ 1,429.9
Shares outstanding (000’s) 165,814 165,190

(1) See “Non-GAAP Financial Measures” for the definition and calculation of these non-GAAP measures.
(2) Mined production pounds reflected are molybdenum oxide and high performance molybdenum disulfide (“HPM”) from our share
of production from the mines; excludes molybdenum processed from purchased product.
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(3) Weighted-average of TC Mine and Endako Mine (75% share) cash costs (mining, milling, mine site administration, roasting and
packaging) for molybdenum oxide and HPM produced in the period, including all stripping costs. Cash cost excludes: the effect of
purchase price adjustments, the effects of changes in inventory, stock-based compensation, other non-cash employee benefits and
depreciation, depletion, amortization and accretion. The cash cost for TC Mine, which only produces molybdenum sulfide on site,
includes an estimated molybdenum loss, an allocation of roasting and packaging costs from the Langeloth Facility, and transportation
costs. See “Non-GAAP Financial Measures” for additional information.

Summary of Quarterly Results
(USS in millions except per share and per pound amounts — unaudited)

Mar 31 Dec 31 Sep 30 Jun 30 Mar 31 Dec 31 Sep 30 Jun 30

2011 2010 2010 2010 2010 2009 2009 2009
Financial
Revenues $§ 2067 $ 1568 $§ 161.8 § 1484 § 1278 $§ 1062 $§ 1144 § 74.0
Operating income (10ss) $ 7598 4748 4568 5038 311$ 1588 3248 (0.2)
Net income (loss) $ 1289 § (45008 31.1 $§ 1265 $ 11§ 2608 (1495 (89.3)
Income (loss) per share:
- basic $ 078 $ (028)$ 0228 0908 001$ 0198 (0.01)$ (0.73)
- diluted $ 0738$ (028)$ 0228$ 087$ 001S$ 0188$ (0.01)$ (0.73)
Cash generated by operating activities $ 766% 316$ 5908% 412 8% 256% 382 % 242 % 6.1

Adjusted non-GAAP Measures (1)

Adjusted net income (loss) (1) $§ 6298% 3448$ 5168 5178 2569% 204 8% 143§ (6.3)
Adjusted net income (loss) per share (1)
- basic (1) § 0388% 0228% 0378% 0378% 018 % 0.158% 0.11 $ (0.05
- diluted (1) $§ 036$ 0208 036$ 036$% 017 $ 014 $ 0.11 $ (0.05)
Operational Statistics
Mined molybdenum production
(000’s 1b) 10,329 9,316 7,958 7,034 8,269 6,268 6,221 6,714
Cash cost ($/1b produced) (1) $§ 5378 5818 6248% 7068 5368 661% 5678% 521
Molybdenum sold (000’s 1b):
Thompson Creek and Endako
Mine product 10,060 7,574 7,750 7,013 6,735 6,889 7,445 6,505
Purchased and processed product 1,580 1,896 2,513 1,626 1,820 1,464 1,324 997

11,640 9,470 10,263 8,639 8,555 8,353 8,769 7,502

Average realized sales price ($/Ib) (1) $ 1739 $ 1605 $ 1530 $ 1684 $ 1450 $§ 1237 § 1275 § 941

(1) See “Non-GAAP Financial Measures” for the definition and calculation of these non-GAAP measures.
Financial Review
Net Income

Net income for the first quarter of 2011 was $128.9 million, or $0.73 per share, compared to $1.1 million, or $0.01 per share
for the first quarter of 2010. Net income for the first quarter of 2011 included a non-cash unrealized gain on common stock purchase
warrants of $66.0 million ($0.37 per share). Net income for the first quarter of 2010 included a non-cash unrealized loss on common
stock purchase warrants of $24.5 million ($0.16 per share). The non-cash unrealized gain and loss on common stock purchase warrants
for the first quarter of 2011 and 2010, respectively, were the result of a requirement under US GAAP to account for TCM’s outstanding
common stock purchase warrants as a derivative, with changes in the fair market value recorded in net income. Non-GAAP adjusted
net income for the first quarter of 2011 (excluding the non-cash unrealized gain on the warrants) was $62.9 million ($0.36 per share).
Non-GAAP adjusted net income for the first quarter of 2010 (excluding the non-cash unrealized loss on the warrants) was $25.6 million
($0.17 per share). The increase in non-GAAP adjusted net income for the first quarter of 2011 compared to the first quarter of 2010 was
primarily the result of higher molybdenum sales prices and volumes. See “Non-GAAP Financial Measures” below for the definition
and calculation of adjusted net income.

Revenues
The 62% increase in revenues was primarily a result of higher sales volumes and higher average realized sales prices. TCM
sold 11.6 million pounds of molybdenum which was 3.1 million pounds more than the corresponding period in the prior year. The

average realized molybdenum sales price was $2.89 per pound higher in the current quarter compared to the same quarter in 2010.
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The increased sales volume reflected higher mined production as well as the absence of an inventory build that occurred in the
first quarter of 2010 prior to the scheduled Langeloth roaster maintenance in the second quarter of 2010. The increased average
realization primarily reflected the strengthening molybdenum demand.

Operating Expenses

Operating expenses for the first quarter of 2011 were up 28% from the same quarter in 2010. The increase in operating
expenses was primarily the result of higher sales volume.

The non-GAAP financial measure of cash cost per pound produced from TCM’s mines remained relatively consistent at $5.37
per pound produced in the first quarter of 2011 compared to $5.36 per pound for the same quarter in 2010. Cash cost per pound
produced at the TC Mine was lower in the current quarter compared to the same quarter in 2010 mainly due to higher production. The
lower cash cost per pound produced at TC Mine was offset by an increase in the cash cost per pound produced at the Endako Mine that
was the result of lower production combined with both higher mining and milling costs. The higher mining and milling costs resulted
primarily from repairs and maintenance activities related to winter weather conditions and higher ore haulage costs due to the in-pit
crushing and conveyor system being down for the majority of the quarter. Operating expenses at the Endako Mine also suffered from
unfavorable foreign exchange rates converting C$ costs to US$ costs. The exchange rate averaged US$1.00 = C$0.99 for the first
quarter of 2011 compared to an average rate of US$1.00 = C$1.04 for the same period in 2010. See “Non-GAAP Financial Measures”
below for the calculation of cash cost per pound produced.

For the TC Mine, TCM expects that the first half of 2011 will have higher production and lower cash costs than the second
half of 2011. This is primarily the result of the TC Mine pit sequencing and the tapering off of the higher grade production in the first
half of 2011, with more stripping activities and significantly lower-grade production in the second half of 2011. This is expected to
increase operating expenses and significantly reduce net income in the second half of 2011.

Depreciation, Depletion and Amortization Expense

Depreciation, depletion and amortization expense for the current quarter increased from $11.0 million in the first quarter of
2010 to $18.4 million in the first quarter of 2011. This increase was primarily due to the higher volume of molybdenum sold from
TCM’s mines in the first quarter of 2011 compared to the first quarter of 2010 and the depreciation of new mining equipment placed
into service since March 31, 2010. Product inventory costs include depreciation, depletion, and amortization.

General and Administrative Expense

General and administrative expense for the first quarter of 2011 increased $2.1 million compared to the first quarter of 2010.
General and administrative expense for the first quarter of 2011 and 2010 included $1.3 million and $1.0 million, respectively, of stock-
based compensation expense as required under US GAAP. The increase in general and administrative expenses was primarily the
result of higher compensation costs associated with additional employees hired during the last year and higher third party costs related
to business development activities during the first quarter of 2011.

Exploration Expense

Exploration expense for the first quarter of 2011 was $3.6 million compared to $1.7 million for the first quarter of 2010. The
2011 expenses included $2.0 million of expenditures under the option agreement on the Mount Emmons project, $1.1 million at Mt.
Milligan, and $0.5 million at the Endako Mine (75% share). The 2010 exploration expenses primarily relate to expenditures under the
now terminated Option Agreement on the Mount Emmons Project.

On April 21, 2011, TCM terminated its Option Agreement with U.S. Energy Corp. to acquire an interest in the Mount
Emmons molybdenum project located in Gunnison County, Colorado. Upon termination, TCM released approximately $0.4 million
held in escrow to U.S. Energy Corp. related to minimum amounts in prior years that were required to be spent under the Option
Agreement. In addition, TCM will incur additional costs related to the termination of this agreement which are not expected to be
significant.

TCM expects to focus its future exploration efforts and resources on exploration drilling at both of its operating mines and the
Berg exploration copper, molybdenum and silver property that was acquired in the Terrane Metals Corp. acquisition.
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Income and Mining Tax Expense

For the first quarter of 2011, TCM’s net tax expense was $12.0 million compared to a net tax expense of $4.9 million for the
first quarter of 2010. The effective tax rates for the first quarter of 2011 and 2010 were primarily impacted by the non-cash unrealized
gain and loss on common stock warrants, which did not generate any income tax expense or benefit, respectively. The effective tax rate
for the first quarter of 2011 and 2010, excluding the first quarter impact of the common stock warrants, remained unchanged at
approximately 16%.

Operations Review
TC Mine

The TC Mine and mill are located near Challis, in central Idaho. Mining is conducted by conventional open-pit methods
utilizing electric-powered shovels and 200-ton haul trucks. The TC Mine currently controls a block of contiguous mineral claims that
includes patented and unpatented mineral claims and mill site claims. The mill operates with a crusher, SAG mill, ball mill and flotation
circuit.

The table that follows presents a summary of the TC Mine’s operating and financial results for the three months ended
March 31, 2011 and 2010:

(USS$ in millions except per pound amounts—Unaudited)

Three Months Ended
March 31,
2011 2010

Financial (1)
Molybdenum sales $ 1395 $ 73.4
Costs and expenses:

Cost of sales

Operating expenses 44.0 32.0
Depreciation, depletion and amortization 8.9 5.5
Total cost of sales 52.9 37.5
Selling and marketing 1.0 0.9
Accretion 0.4 0.3
54.3 38.7

Revenue less costs and expenses $ 852 $ 34.7

Operational Statistics

Mined (000’s ore tons) 2,712 2,476
Milled (000’s tons) 2,779 2,461
Grade (% molybdenum) 0.169 0.144
Recovery (%) 92.8 90.5
Molybdenum production (000’s 1b) (2) 8,684 6,298
Cash cost ($/Ib produced) (3) $ 413 § 4.74
Molybdenum sold (000’s 1b) 8,015 5,048
Average realized sales price ($/1b) $ 17.40 $ 14.54

(1) Since the TC Mine only produces molybdenum sulfide and HPM on site, the financial information presented includes actual sales
of molybdenum oxide, HPM and upgraded products, together with allocations of cost of sales from the Langeloth Facility and
Thompson Creek Metals Company USA (“Thompson Creek USA”), including operating expenses, finished goods inventory
adjustments, selling and marketing expenses and depreciation, depletion and amortization from the Langeloth Facility.

(2) Mined production pounds reflected are molybdenum oxide and HPM.

(3) The TC Mine cash cost represents the mining (including all stripping costs), milling, mine site administration, roasting and
packaging for molybdenum oxide and HPM produced in the period. Cash cost excludes: the effect of purchase price adjustments, the
effects of changes in inventory, stock-based compensation and other non-cash employee benefits and depreciation, depletion,
amortization and accretion. The cash cost for the TC Mine includes an estimated molybdenum loss (sulfide to oxide) and an allocation
of roasting and packaging costs from the Langeloth Facility, and transportation costs. See “Non-GAAP Financial Measures” for
additional information.

Molybdenum Production and Cash Costs
The TC Mine production was up 38% in the first quarter of 2011, compared to the first quarter of 2010. Higher production was
primarily the result of higher tons mined and milled, combined with a higher ore grade and mill recovery rate. As noted previously, TC

Mine is expected to have higher production and lower cash costs in the first half of 2011 than the second half of 2011. This is

23




Table of Contents

primarily the result of the TC Mine pit sequencing, and the tapering off of the higher grade production in the first half of 2011, with
more stripping activities and significantly lower-grade production in the second half of 2011.

The non-GAAP financial measure of cash cost per pound produced of $4.13 per pound for the first quarter of 2011 was lower
compared to $4.74 per pound for the first quarter of 2010. See “Non-GAAP Financial Measures” below for the calculation of cash cost
per pound produced. The cash cost for the first quarter of 2011 included stripping costs of $10.0 million, or $1.15 per pound produced,
compared to stripping costs of $6.0 million, or $0.95 per pound produced, for the first quarter of 2010.

Molybdenum sold

Molybdenum pounds sold from the TC Mine for the first quarter of 2011 was up 59% over the first quarter of 2010 and was
sold at an average realized sales price that was 20% higher than the first quarter of 2010. During the first quarter of 2011, sales
included delivery against certain forward sales contracts related to Phase 6 production of approximately 0.5 million pounds at an
average realized sales price of $10.97 per pound compared to approximately 0.4 million pounds at an average realized sales price of
$9.82 per pound for the first quarter of 2010.

Cost of sales

Operating expenses in the first quarter of 2011 increased by $12.0 million from the first quarter of 2010. The increase in
operating expenses for the first quarter of 2011 primarily resulted from higher molybdenum sold during the current quarter compared to
the first quarter of 2010.

Depreciation, depletion, and amortization expense for the first quarter of 2011 was $8.9 million compared to $5.5 million for
the first quarter of 2010 primarily due to higher sales volume in the first quarter of 2011.

Endako Mine

TCM has a 75% interest in the Endako open-pit mine, mill and roaster which is located near Fraser Lake, British Columbia.
Mining is conducted by conventional open-pit methods utilizing electric-powered shovels and 190-ton to 240-ton haul trucks.

The table that follows presents a summary of TCM’s 75% share of the Endako Mine’s operating and financial results for the
three months ended March 31, 2011 and 2010:

(USS in millions except per pound amounts—Unaudited)

Three Months Ended
March 31,
2011 2010

Financial (1)

Molybdenum sales $ 351§ 23.7
Cost and expenses:
Costs of sales

Operating expenses 25.9 13.9
Depreciation, depletion and amortization 8.1 4.5
Total cost of sales 34.0 18.4
Selling and marketing 0.6 0.4
Accretion 0.1 0.1
34.7 18.9

Revenue less costs and expenses $ 04 $ 4.8

Operational Statistics

Mined (000’s ore tons) 2,872 2,325
Milled (000’s tons) 2,019 2,113
Grade (% molybdenum) 0.054 0.061
Recovery (%) 75.5 76.9
Molybdenum production (000’s 1b) (2) 1,645 1,971
Cash cost ($/1b produced) (3) $ 11.73 $ 7.26
Molybdenum sold (000’s 1b) 2,045 1,687
Average realized sales price ($/1b) $ 17.16 $ 14.07
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(1) Excludes inter-segment sales and costs and expenses.

(2) Mined production pounds reflected are molybdenum oxide.

(3) The Endako Mine cash cost represents the mining (including all stripping costs), milling, mine site administration, roasting and
packaging for molybdenum oxide produced in the period. Cash cost excludes: the effect of purchase price adjustments, effects of
changes in inventory, stock-based compensation and depreciation, depletion, amortization and accretion. See “Non-GAAP Financial
Measures” for additional information.

Molybdenum Production and Cash Costs

TCM’s 75% share of molybdenum production at the Endako Mine decreased for the first quarter of 2011 by 16.5% from the
first quarter of 2010. This decrease was primarily due to slightly lower mill throughput, lower ore grade, and a lower recovery rate in
the first quarter of 2011, which resulted primarily from winter weather conditions and mining in an area of the pit that contains more
complex metallurgy. Winter weather caused higher than expected downtime in order to repair and maintain crushing and conveying
systems that experienced frozen material hanging in chutes as well as plugging up screening systems.

The non-GAAP financial measure of cash cost per pound produced increased significantly to $11.73 per pound for the first
quarter of 2011 from $7.26 per pound for the first quarter of 2010. See “Non-GAAP Financial Measures” below for the calculation of
cash cost per pound produced. This increase was primarily the result of both higher mining and milling costs. The in-pit conveyor
system was inoperable for most of the first quarter of 2011, which caused higher ore haulage costs at the mine, including higher fuel
prices and expenses due to operating more trucks. The in-pit crushing and conveying systems have been upgraded and tested in
preparation for handling higher volumes associated with the new mill, which is expected to start-up in the fourth quarter of 2011. The
in-pit conveying system was operating according to expectations as of the end of the first quarter of 2011. Milling costs were higher in
the first quarter of 2011 due to unexpected repair and maintenance costs related to the winter weather conditions, as well as continued
higher costs for training operators in preparation for the new mill. Compared to the first quarter of 2010, costs were also impacted by
unfavorable foreign exchange rates converting C$ costs to US$ costs. The exchange rate averaged US$1.00 = C$0.99 for the first
quarter of 2011 compared to an average rate of US$1.00 = C$1.04 for the same period in 2010. A $0.01 change in the Canadian foreign
exchange rate results in a change in the cash cost per pound produced of approximately $0.10 per pound.

Molybdenum sold

TCM’s share of molybdenum sold from the Endako Mine in the first quarter of 2011 was up 21% over the same quarter of
2010 and was sold at an average realized sales price that was 22% higher than the corresponding quarter of 2010. The increase in the
molybdenum pounds sold in the first quarter of 2011 was primarily the result of timing of deliveries that were in-transit at the end of
2010.

Cost of sales

TCM’s share of operating expenses for the first quarter of 2011 was $25.9 million compared to $13.9 million for the same
period in 2010. The first quarter of 2011 was impacted by both higher mining and milling costs as discussed above, and unfavorable
foreign exchange rates converting C$ costs to US$ costs.

Depreciation, depletion, and amortization expense for the first quarter of 201 1was $8.1 million compared to $4.5 million for
the first quarter of 2010. The increase for the first quarter of 2011 as compared to the same quarter in 2010 was primarily due to higher
depreciation on new mining equipment placed in service since March 31, 2010 and unfavorable foreign exchange rate movements.

Selling and marketing costs were higher in the first quarter of 2011 compared to the same period in 2010 primarily as a result
of higher molybdenum sales revenue and unfavorable foreign exchange rates converting C$ costs to US$ costs.

Mill expansion project

The mill expansion project at the Endako Mine includes the construction of a new mill, which will replace the existing 45-
year-old mill and is expected to raise ore-processing capacity from the existing 31,000 tons per day to 55,000 tons per day.

From inception of this project through March 31, 2011, TCM’s 75% share of capital expenditures for the mill expansion
project totaled approximately $265.7 million. Assuming an exchange rate of US$1.00 = C$1.00, approximately $172.8 million (of
which $129.6 million is TCM’s share) is expected to be incurred in the remainder of 2011. Commercial production of molybdenum
concentrate from the new mill is expected in the fourth quarter of 2011.
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Union Activities

In July 2010, a union certification vote was confirmed for the Endako Mine to be represented by the United Steel, Paper and
Forestry, Rubber, Manufacturing, Energy, Allied Industrial and Service Workers International Union (the “Union”). In July 2010, the
British Columbia Labor Relations Board certified the Union to represent the employees in the mine, milling and maintenance
departments. The negotiation of a 2-year labor agreement with the Union was completed in March 2011 covering the period April 1,
2011 to March 31, 2013.

Langeloth Facility

TCM operates the Langeloth Facility located near Pittsburgh, Pennsylvania. Operations at the Langeloth Facility include
roasting of molybdenum sulfide concentrate into molybdenum oxide, upgrading molybdenum oxide to pure sublimed oxide, oxide
briquettes, ferromolybdenum, as well as the roasting of other metal products.

Concentrate produced by the TC Mine provides a substantial portion of the feed source for the operations at the Langeloth
Facility. From time to time, molybdenum produced by the Endako Mine also provides a feed source for the operations at the Langeloth
Facility. In addition, Langeloth also processes molybdenum purchases and certain other metals for third parties on a tolling, or cost-
per-unit-processed, basis. The tolling and purchases are made to improve operating efficiency at the Langeloth Facility.

Operating results for the Langeloth Facility represent activities related to the roasting and processing of third-party concentrate
and other metals at the Langeloth Facility and excludes product volumes and costs related to the roasting and processing of TC Mine
and Endako Mine product. Langeloth Facility costs associated with roasting and processing of TC Mine and Endako Mine product are
included in their respective operating results.

The following is a summary of the Langeloth Facility’s operating results for the three months ended March 31, 2011 and 2010:

Three Months Ended

March 31,
2011 2010
Operational Statistics (Unaudited)
Molybdenum sold from purchased product (000’s 1b) 1,580 1,820
Realized price on molybdenum sold from purchased product ($/1b) $ 17.63 § 14.78
Toll roasted molybdenum processed (000’s 1b) 1,769 1,192
Roasted metal products processed (000’s Ib) 6,014 3,658

In the first quarter of 2011, molybdenum sold from third-party purchased molybdenum concentrate was down 13% over the
first quarter of 2010 and was sold at an average realized sales price that was 19% higher than the first quarter of 2010. Third-party
concentrate purchases and sales volumes decreased in the first quarter 2011 compared to the first quarter 2010, primarily due to higher
production from TC Mine in the first quarter of 2011.

The volume of toll roasted molybdenum processed during the first quarter of 2011 increased 48% compared to the same period
0f 2010 primarily as a result of increased customer demand.

Mt. Milligan Project

During the first quarter of 2011, TCM incurred $59.4 million of capital expenditures and $1.1 million of exploration
expenditures on the Mt. Milligan project. Capital expenditures were primarily related to construction activities and engineering design
costs for the plant site earthworks and the tailings storage facility. TCM has completed a detailed review of the Mt. Milligan project,
including a review of the engineering and design of the equipment and facilities and the amount of capital expenditures required to
construct and develop the project (which was originally estimated by Terrane to be C$915 million). TCM’s current estimate to
construct and develop the Mt. Milligan project is C$1.265 billion, of which $113.5 million has been spent since inception of the project
through the first quarter of 2011, including approximately $38.7 million spent prior to TCM’s acquisition of Terrane. TCM currently
estimates that C$436.5 million will be incurred in 2011, of which C$58.5 million has been spent in the first quarter of 2011. The
increase in the estimated cost to develop Mt. Milligan is attributable to the increase in labor costs estimated to complete the project,
design improvements, increases in the cost of steel, concrete and other materials, and changes in the actual and expected future foreign
exchange rates.
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Liquidity and Capital Resour ces

At March 31, 2011, TCM had cash, cash equivalents and short-term investments of $303.0 million compared to $316.0 million
at December 31, 2010. TCM monitorsits positions with, and the credit quality of, the financia institutions and companiesin which it
investsits cash, cash equivalents and short-term investments. TCM’ sinvestment policy limits investments to government-backed
financia instruments, other than balances maintained in various bank operating accounts.

TCM manages its credit risk from accounts receivable through its collection activities. As of the date of this Quarterly Report
on Form 10-Q, TCM has not experienced any material delinquencies regarding the collection of its accounts receivable.

For the first quarter 2011, capital costsincurred were $121.4 million, including $51.9 million for TCM’s 75% share of the mill
expansion project at the Endako Mine, $59.4 million for the development of Mt. Milligan, $3.4 million for the TC Mine, $1.9 million
for the Langeloth Facility, $3.6 million for the Endako Mine and $1.2 million for corporate activities. The 2011 capital costs of $121.4
million included amounts accrued of $28.5 million at March 31, 2011 resulting in cash expenditures of $92.9 million, which was
reflected in our consolidated statements of cash flows for the first quarter ended March 31, 2011.

TCM continuesto believe that its liquidity and capital resources are well positioned at March 31, 2011, with working capital
of $392.7 million, including $303.0 million of cash, cash equivalents and short-term investments, $106.8 million of receivables, and
$20.5 million of debt related to equipment financings. TCM intends to fund the remaining mill expansion costs at the Endako Mine and
the Mt. Milligan development costs from a combination of cash on hand, cash flow from operations, funds from various financing
facilities, the remaining proceeds from the gold stream transaction with Royal Gold and expected funds from the exercise of warrants
that expirein October 2011. In April 2011, TCM received approximately $17 million of proceeds from the exercise of Terrane
warrants that expired on April 16, 2011 and issued 1.4 million TCM shares as aresult of this exercise.

Caterpillar equipment financing facility

On March 30, 2011, we entered into a Master Funding and L ease Agreement (the “Master Agreement”) with Caterpillar
Financial Services Limited (“Caterpillar”). The Master Agreement provides for up to $132.0 million in equipment financings
comprised of three separate tranches of $20.0 million, $50.0 million and $62.0 million. The $20.0 million trancheis available
immediately, and the $50.0 million and $62.0 million tranches are available upon the satisfaction of certain conditions specified in the
Master Agreement.

We entered into the Master Agreement to finance our purchase of mobile mining equipment from Finning (Canada) and
Bucyrus Canada Limited for use at the Mt. Milligan project. Pursuant to the Master Agreement and agreements entered into in
connection therewith, we may draw down on the facility as the equipment is delivered to Mt. Milligan and use the proceeds from each
drawdown to purchase the equipment directly from the applicable vendors. Caterpillar will then purchase such equipment from us and
simultaneously lease the equipment back to us.

Each borrowing under the facility will be for aterm of 60 months. We will pay interest on the amounts borrowed under the
facility at either floating or fixed rates, at our option, calculated as set forth in the Master Agreement. Our ability to request advances
under the facility will terminate 33 months following its effective date (or such later date as may be agreed upon by Caterpillar), and
any unused commitments under the facility will then terminate and no longer be available to us. At the end of each 60-month lease
period, we will have the option to purchase the underlying egquipment for a nominal sum.

The Master Agreement contains various affirmative and negative covenants and customary events of default. Under the terms
of the Master Agreement, during the term of the Facility, we are required to be in compliance with the consolidated leverage ratio and
consolidated interest coverage ratio financial covenants included in the Credit Facility described above. 1n addition, as a condition to
any drawdown of the facility, we must be in compliance with the consolidated liquidity financial covenant included in our revolving
credit facility.

Operating Cash Flows
Cash generated by operating activities for the first quarter of 2011 was $76.6 million compared to $25.6 million for the first
quarter of 2010. Thisincreasein cash flow from operations was primarily the result of increased operating income resulting from

higher average molybdenum sales prices and volumes in the first quarter of 2011 compared to the first quarter of 2010.
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I nvesting Activities

Cash used in investing activitiesin the first quarter of 2011 was $94.8 million compared to cash used of $51.0 million in the
first quarter of 2010. During the first quarter of 2011, TCM spent $92.9 million of property, plant, and equipment expenditures
primarily related to the Endako mill expansion and the development of Mt. Milligan. During the first quarter of 2010, TCM invested
$30.1 million in short-term investments and spent $19.4 million in property, plant, and equipment expenditures. The short-term
investments consisted of US and Canadian government-backed securities with maturities of greater than 90 days but less than 180 days.

Financing Activities

Cash generated by financing activitiesin the first quarter of 2011 was $2.4 million compared to $0.5 million in the first quarter
of 2010. Thisincreaseis primarily related to higher proceeds from the exercise of stock optionsin the 2011 first quarter compared to
the 2010 first quarter. Inthefirst quarter of 2011, TCM received proceeds from the exercise of stock options and warrants of $5.4
million, which was partially offset by scheduled principal payments on equipment loans of $1.5 million and debt issuance costs of $1.5
million. Inthefirst quarter of 2010, TCM received proceeds from the exercise of stock options and warrants of $2.0 million, which was
partially offset by scheduled principal payments on equipment loans of $1.5 million.

Off-Balance Sheet Arrangements

Asof March 31, 2011, TCM has commitments to purchase approximately 6.2 million pounds of molybdenum sulfide
concentrate and to sell approximately 0.3 million pounds of molybdenum oxide in 2011, both to be priced at atime after March 31,
2011. Inaddition, TCM has fixed-priced contracts, whereby it has committed to sell approximately 0.8 million pounds for the
remainder of 2011 at an average market price of $19.23 per pound.

On December 9, 2009, Thompson Creek entered into a credit support agreement with British Columbia Hydro and Power
Authority (“BC Hydro") related to the mill expansion project at the Endako Mine. Under this agreement, TCM is required to post
financia assurance in an amount equal to BC Hydro' s estimated out-of -pocket costs for work on the expansion project. The amount of
the guarantee as of March 31, 2011 was C$16.5 million. As part of the financial guarantee, TCM provided a surety bond for C$11.2
million for additional financia assuranceto BC Hydro. The surety bond can be drawn down in the event of a shortfall in BC Hydro’s
incremental revenues after the commissioning of the new Endako mill facility. At thistime, TCM does not anticipate having to post
any additional financial assurance with respect to the BC Hydro credit support agreement.

Asof March 31, 2011, a shortfall in Endako’ s future electric power usage that would result in incremental paymentsto BC
Hydro cannot be determined and is not deemed to be probable. As such, no accrual has been recorded. An accrual for any expected
shortfall will be recorded if and when it is determined that a shortfall is probable and a reasonable estimate can be made.
Related Party Transactions

Total salesto TCM’s Endako Mine joint venture partner were $52.5 million and $33.6 million for the three months ended
March 31, 2011 and 2010, respectively. This represented 25.4% and 26.3% of TCM’ s total revenues for the three months ended
March 31, 2011 and 2010, respectively.

For each of the three months ended March 31, 2011 and 2010, TCM recorded management fee income of $0.1 million, and
selling and marketing expenses of $0.2 million, from thisjoint venture partner.

Asof March 31, 2011 and December 31, 2010, TCM’srelated accounts receivable, owing from this joint venture partner
remained consistent at $10.0 million.

Critical Accounting Estimates and Accounting Developments

For a description of the critical accounting policies and estimates used in the preparation of the consolidated financial
statements, refer to the most recent Annual Report on Form 10-K for the year ended December 31, 2010. There have been no
significant changesto TCM’ s critical accounting policies since December 31, 2010.
Recently I'ssued Accounting Pronouncements

None noted that are applicable to TCM.
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Non-GAAP Financial Measures

In addition to the consolidated financial statements presented in accordance with US GAAP, TCM uses certain non-GAAP
financial measures of its financial performance for the reasons described further below. The presentation of these measuresis not
intended to be considered in isolation from, as a substitute for, or as superior to, the financial information prepared and presented in
accordance with US GAAP, and the presentation of these measures may be different from non-GAAP financial measures used by other
companies. In addition, these non-GAAP measures have limitationsin that they do not reflect all of the amounts associated with the
results of operations as determined in accordance with US GAAP.

Adjusted Net Income, Adjusted Net Income Per Share — Basic and Diluted

Adjusted net income, and adjusted net income per share — basic and diluted, are referred to in thisMD&A. These are
considered key measures by management in evaluating TCM'’ s operating performance on a quarterly and annual basis. Management
uses this measure in evaluating the performance of TCM as it represents a profitability measure that is not impacted by changesin the
market price of TCM’swarrants. These measures do not have standard meanings prescribed by US GAAP, and may not be comparable
to similar measures presented by other companies. Management believes these measures provide useful supplemental information to
investorsin order for them to evaluate TCM' sfinancia performance using the same measures as Management.

Adjusted net income represents the net income prepared in accordance with US GAAP, adjusted for significant non-cash
items. For thefirst quarter of 2011 and 2010, the significant non-cash items were the non-cash gains and losses on the fair value
adjustment related to TCM’ s outstanding common stock purchase warrants.

TCM follows the guidance issued by the Emerging Issues Task Force (“EITF”) that common stock purchase warrants with a
strike price denominated in a currency other than the entity’ s reporting currency are not considered linked to equity and therefore are to
be accounted for as derivatives. Asaresult, TCM’s outstanding common stock purchase warrants (“Warrants’) are accounted for as
derivatives. TCM recorded a cumulative adjustment to retained earnings upon adoption, and subsequent changes to the fair value of the
outstanding Warrants are recorded to the consolidated statements of income at each quarter-end.

Other than the consideration pursuant to the arrangement related to the Terrane Warrants, a cash payment will never be
required by TCM at the settlement of the Warrants and Terrane Warrants, therefore, Management does not consider gains or losses on
the Warrants and Terrane Warrantsin its evaluation of TCM’ s financia performance.

Adjusted net income per share (basic and diluted) is calculated using adjusted earnings, as defined above, divided by the
weighted average basic and weighted average diluted shares outstanding during the period as determined in accordance with US GAAP.

The following tables reconcile net income presented in accordance with US GAAP to the non-GAAP financial measures of
adjusted net income, and adjusted net income per share — basic and diluted, for the three months ended March 31, 2011 and 2010:

For the Three Months Ended March 31, 2011 (unaudited — US$ in millions except shares and per share amounts)

Weighted Average Weighted Average
Basic Shares Diluted Shares
Shares Shares
Net |ncome (000's) $/share (000's) $ishare
US GAAP measures $ 128.9 165565 $ 0.78 176,452 $ 0.73
Add (Deduct):
Unrealized (gain) on
common stock warrants (66.0) 165,565 (0.40) 176,452 (0.37)

Non-GAAP measures $ 62.9 165,565 $ 0.38 176,452 $ 0.36

For the Three Months Ended March 31, 2010 (unaudited — US$ in millions except shares and per share amounts)

Weighted Average Weighted Average
Basic Shares Diluted Shares
Shares Shares
Net Income (000's) $/share (000's) $/share
US GAAP measures $ 1.1 139,629 $ 0.01 149,329 $ 0.01
Add (Deduct):
Unrealized loss on common

stock warrants 24.5 139,629 0.17 149,329 0.16

Non-GAAP measures $ 256 139629 $ 0.18 149329 $ 0.17
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Cash Cost per Pound Produced and Average Realized Sales Price per Pound Sold

Cash cost per pound produced, weighted average cash cost per pound produced and average realized sales price per pound sold
are considered key measuresin evaluating TCM’s operating performance. Cash cost per pound produced, weighted average cash cost
per pound produced and average realized sales price per pound sold are not measures of financial performance, nor do they have a
standardized meaning prescribed by US GAAP, and may not be comparable to similar measures presented by other companies.
Management uses this measure to eval uate the operating performance at each of its mines as well as on a consolidated basis, asa
measure of profitability and efficiency. TCM believes that these non-GAAP measures provide useful supplemental information to
investorsin order that they may evaluate TCM'’ s performance using the same measures as Management and, as aresult, the investor is
afforded greater transparency in assessing TCM'’ s financial performance. Non-GAAP financial measures should not be considered as a
substitute for, or superior to, measures of financial performance prepared in accordance with US GAAP.

Cash cost per pound produced represents the mining (including al stripping costs), milling, mine site administration, roasting
and packaging costs for molybdenum oxide and HPM produced at each mine in the period. Stripping costs represent the costs
associated with the activity of removing overburden and other mine waste materials in the production phase of a mining operation.
Stripping costs that provide access to mineral reserves that will be produced in future periods are expensed under US GAAP as
incurred. Cash cost per pound produced excludes the effects of purchase price adjustments, the effects of changesin inventory, stock-
based compensation, other non-cash employee benefits and depreciation, depletion, amortization and accretion. Cash cost for the TC
Mine, which only produces molybdenum sulfide and HPM on site, includes an estimated molybdenum loss (sulfide to oxide), an
allocation of roasting and packaging costs from the Langel oth Facility and transportation costs from the TC Mine to the Langeloth
Facility. The weighted average cash cost per pound produced represents the cumulative total of the cash costs for the TC Mine and the
Endako Mine divided by the cumulative total production from the TC Mine and the Endako Mine.

The average realized sales price per pound sold represents molybdenum sales revenue divided by the pounds sold.

The following table provides a reconciliation of cash costs and cash cost per pound produced, by mine, and operating expenses
included in our consolidated statements of income in the determination of net income (10ss):

(US$ in millions except per pound amounts — Unaudited)

Three months ended March 31, Three months ended March 31,
2011 2010
Operating Operating Pounds
Expenses Pounds Expenses Produced
(in Produced (1) (in (2) (000’'s
millions) (000's Ibs) $/lb millions) 1bs) $/b
Thompson Creek Mine
Cash costs — Non-GAAP (2) $ 35.9 8684 $ 413 $ 29.9 6,298 $ 4.74
Add/(Deduct):
Stock-based compensation 0.3 0.9
Inventory and other adjustments 7.8 12
GAAP operating expenses $ 44.0 $ 32.0
Endako Mine
Cash costs — Non-GAAP (2) $ 19.3 1645 $ 1173 3 14.3 1971 $ 7.26
Add/(Deduct):
Stock-based compensation 0.2 0.6
Inventory and other adjustments 6.4 (1.0
GAAP operating expenses $ 25.9 $ 13.9
Other operations GAAP operating
expenses (3) $ 28.1 $ 30.4
GAAP consolidated operating
expenses $ 98.0 $ 76.3
Weighted-aver age cash cost —
Non-GAAP $ 55.2 10329 g 537 $ 44.2 8,269 5.36
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(1) Mined production pounds are molybdenum oxide and HPM from our share of the production from the mines; excludes
molybdenum processed from purchased product.

(2) Cash costs represent the mining (including all stripping costs), milling, mine site administration, roasting and packaging costs for
molybdenum oxide and HPM produced in the period. Cash cost excludes: the effect of purchase price adjustments, the effects of
changesin inventory, stock-based compensation, other non-cash employee benefits and depreciation, depletion, amortization and
accretion. The cash cost for the TC Mine, which only produces molybdenum sulfide and HPM on site, includes an estimated
molybdenum loss (sulfide to oxide), an alocation of roasting and packaging costs from the Langeloth Facility, and transportation costs
from the TC Mine to the Langeloth Facility.

(3) Other operations represent activities related to the roasting and processing of third-party concentrate and other metals at the
Langeloth Facility and exclude product volumes and costs related to the roasting and processing of TC Mine and Endako Mine
concentrate. The Langeloth Facility costs associated with roasting and processing of TC Mine and Endako Mine concentrate are
included in their respective operating results above.

Outstanding Share Data

Common shares and convertible securities outstanding as of May 5, 2011 are asfollows:

Common Shareson

Exercise Price Exercise
Security Expiry Dates ()] (000's) (2)
Common shares 167,480
Convertible securities:
Thompson Creek Warrants October 23, 2011 $9.00 24,503
Terrane Warrants (1) June 21, 2012 (%0.05) 464
Share options November 9, 2011 to March 14, 2016 $7.12 to $23.93 4,628
Restricted stock units May 6, 2013 209
Performance share units May 6, 2013 230
Total common shares and
convertible securities 197,514

(1) Theexercise provides for an offset of the Warrant’ s exercise price against the cash consideration that would otherwise be
payable to their holders upon exercise of a Warrant.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.
Commodity Price Risk

TCM'’s consolidated molybdenum sales represent the sale of molybdenum in various forms from TCM’s mines and from third-
party material that is purchased, processed and sold. Molybdenum sales for the quarter ended March 31, 2011 were $202.4 million, with
cash on hand of $303.0 million. For each $1 per pound change in molybdenum prices, TCM’s current quarter revenue would change by
approximately $11.6 million.

From timeto time, TCM entersinto provisionally-priced sales contracts, whereby the contracts settle at prices to be
determined at a future date. The future pricing mechanism of these agreements constitutes an embedded derivative, which is bifurcated
and separately marked to estimated fair value at the end of each period. Changes to the fair value of embedded derivatives related to
molybdenum sales agreements are included in molybdenum sales revenue in the determination of net income. To the extent final prices
are higher or lower than what was recorded on a provisional basis, an increase or decrease to molybdenum salesis recorded each
reporting period until the date of final pricing. Accordingly, in times of rising molybdenum prices, molybdenum sales benefit from
higher prices received for contracts priced at current market rates and also from an increase related to the final pricing of provisionally
priced sales pursuant to contracts entered into in prior years; in times of falling molybdenum prices, the opposite occurs.

The following table sets forth TCM’ s outstanding provisionally-priced contracts as of March 31, 2011, which al mature in 2011:

Poundsto be
Sold/Purchased
(000's1b)
Provisionally priced sales 313
Provisionally priced purchases 623
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Historically, these contracts were recorded as derivatives with changes in the fair value recorded to earnings. Beginning
October 1, 2009, TCM elected to treat these contracts as normal purchase and normal sales contracts. As such, these contracts are no
longer recorded at market value (mark-to-market) at each reporting period. As of March 31, 2011, the remaining unamortized balanceis
$1.3 million and was $1.7 million at December 31, 2010.

TCM also entersinto certain molybdenum sales contracts where it sells future molybdenum production at fixed prices. These
fixed prices may be different than the quoted market price at the date of sale. The following table sets forth TCM’ s outstanding fixed
price molybdenum sales contracts as of March 31, 2011:

March 31,
2011

Molybdenum committed (000’ s Ib) 807
Average price ($/1b) $ 19.23

In the normal course of operations, TCM entersinto agreements for the purchase of molybdenum. As of March 31, 2011,
TCM had commitments to purchase approximately 6.2 million pounds of molybdenum sulfide concentrate throughout the remainder of
2011, to be priced at a discount to the market price for molybdenum oxide at the time of purchase.

On acquisition of Thompson Creek USA, TCM acquired an unfavorable contractual agreement to sell 10% of certain
production at the TC Mine at an amount that was less than the then prevailing market price. Deliveries under this contract commenced
in 2007 and will continue through 2011. Asof March 31, 2011 and December 31, 2010, TCM had aliability of $1.8 million and
$2.5 million related to future deliveries under this agreement, respectively. As this contractual agreement is satisfied by delivery of
product, the liability is being drawn down with an offsetting adjustment to molybdenum sales in the determination of net income (10ss).

Foreign Currency Exchange Risk

TCM transacts business in various currencies in the normal course of its operations and for capital expenditures. Moreover,
with all of its revenues denominated in U.S. dollars TCM has an on-going foreign exchange risk with respect to its Canadian
operations. To help mitigate thisrisk, TCM from time to time enters into various hedging instruments such as foreign currency forward
contracts and collars. The terms of these instruments are typically less than one year. As of March 31, 2011, TCM had open forward
currency contracts and collars to purchase $140 million Canadian dollars at a weighted-average US dollar to Canadian dollar exchange
rate ranging from $0.98 to $1.00. On April 13, 2011, $50 million of TCM’sforeign currency contracts expired and the remaining settle
during 2011. At December 31, 2010, TCM had no open forward currency contracts.

Item 4. Controlsand Procedures.
Evaluation of Disclosure Controls and Procedures

TCM'’ s disclosure controls and procedures are designed to ensure that information required to be disclosed in the reports that
are filed under the Securities Exchange Act of 1934, as amended (the “Exchange Act”) is recorded, processed, summarized and
reported within the time periods specified in the rules and forms of the Securities and Exchange Commission, and that such information
is accumulated and communicated to TCM's management, including the Chief Executive Officer and Chief Financial Officer, as
appropriate, to alow timely decisions regarding required disclosure.

The Chief Executive Office and the Chief Financial Officer, with assistance from management, have evaluated the
effectiveness of disclosure controls and procedures as of March 31, 2011. Based on that evaluation, the Chief Executive Officer and the
Chief Financial Officer have concluded that TCM’ s disclosure controls and procedures are effective as of March 31, 2011.

Changesin Internal Control over Financial Reporting

There has been no changein TCM’sinternal control over financial reporting during the first quarter of 2011 that has materially
affected, or that is reasonably likely to materially affect, TCM’sinternal control over financia reporting.

32




Table of Contents
PART I|—OTHER INFORMATION
Item 1. Legal Proceedings.

Below are descriptions of certain legal actions which involve certain properties of TCM. Although the results of legal actions
cannot be predicted with certainty, it is the opinion of management that the resolution of these actions will not have a material adverse
effect on TCM’ s future consolidated financial position, results of operations or cash flows.

Sellat’en First Nation

In May 2010, Reginald Louis, Chief of the Stellat’en First Nation, (on his own behalf and on behalf of all the members of the
Stellat’ en First Nation) and the Stellat’ en First Nation filed a petition in the Supreme Court of British Columbia against Her Mgjesty the
Queen in Right of the Province of British Columbia (the “Provincia Crown”), as represented by the Minister of Energy, Mines and
Petroleum Resources and The Chief Inspector of Mines, and TCM.

The petitioners allege that the Endako Mine and the mill expansion project at the Endako Mine represent infringements of the
aboriginal title of the petitioners and impacts to their aboriginal rights, and that the Provincial Crown breached its duty to consult with,
and if necessary provide accommodation to, the Stellat’ en First Nation in relation to the impacts of the Endako Mine and the mill
expansion.

The petitioners seek a declaration that the Provincial Crown has not fulfilled its duty to consult with them in relation to the
mill expansion project at the Endako Mine, a declaration that the mining permits and/or tenures held by TCM, including the Mines Act
permit amendment issued on or about October 29, 2008 which allows for construction of an expanded mill at the Endako Mine (the
“Permit Amendment”), areinvalid, an order quashing or setting aside the decision to issue the Permit Amendment, and an injunction
prohibiting further construction or aterations to the Endako Mine relating to the mill expansion project at the Endako Mine.

The Provincia Crown and TCM filed materialsin response to the petition, and the matter was heard by the Supreme Court of
British Columbiain a hearing that took placein late February and early March of 2011. The timing of the release of the judge’s
decision in this matter is unknown.

Nak’ azdli First Nation

The Nak’azdli First Nation (“Nak’azdli”) is an aboriginal group in British Columbia claiming to have aboriginal rights and
title to the area where the Mt. Milligan Project islocated. Nak’azdli has commenced three legal proceedings against the Federal or
Provincial governments asserting that it was not adequately consulted by the governments before Terrane was granted various
approvalsrelating to the Mt. Milligan Project.

A fourth legal proceeding that Nak’ azdli had commenced in the Supreme Court of British Columbiain June 2009, seeking a
judicial review of the decisions of the Province of British Columbia approving the environmental assessment of the Mt. Milligan
project, was dismissed by Nak’ azdli in April 2011.

No claim of wrongdoing on the part of TCM or Terraneis alleged, and no claim for damages against TCM or Terraneis
sought, in any of the three remaining proceedings. TCM is not a party in any of the proceedings. Terrane has either been named or has
had itself added as a participant in two of these proceedings because the relief that is sought in the proceedings would, if granted, have
the potential to affect the work being done on the Mt. Milligan project.

Thethree legal proceedings are summarized below.

e Federal Judicial Review #1. In January 2010, Nak’ azdli commenced proceedingsin the Federal Court of Canada seeking
ajudicial review of the decision of the Government of Canada (“Federal Crown”) approving the environmental
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assessment of the Mt. Milligan Project. Terrane was not named as a party, but obtained an order adding itself asa
respondent to ensure that its views were before the court. No date has been set for hearing.

e Environmental Appeal Board Appeal. In August 2010, Nak’ azdli commenced an appeal of a decision of the Provincial
Crown to issue an effluent permit to the Mt. Milligan Project. Terrane is not named as a respondent, but if the matter
proceeds Terrane will participate as athird party. No date has been set for hearing.

e Federal Judicial Review #2. In December 2010, Nak’ azdli commenced proceedings in the Federal Court of Canada
seeking ajudicia review of the decision of Industry Canada, a part of the Federal Crown, to approve the acquisition of
Terrane by TCM. TCM and Terrane are not named as parties to this proceeding, and they have so far taken no steps to add
themselves as respondents

Item 1A. Risk Factors.

TCM'’s operations and financial results are subject to various risks and uncertainties, including those described below, that could
materially adversely affect its business, financial condition, results of operations, cash flows, and the trading price of its common stock.
Such risks are not the only ones TCM faces and additional risks and uncertainties not presently known to TCM or that TCM currently
deemsimmaterial may also affect its business.

The following discussion of risk factors contains “ forward-looking statements,” as discussed in Part |, Item 2, Management’s
Discussion and Analysis of Financial Condition and Results of Operations, or MD& A. These risk factors should be read in conjunction
with the MD& A, and the consolidated financial statementsincluded in Item 1, Financial Satements, and related notes thereto.

Molybdenum market prices fluctuate widely, and molybdenum price declines could adversely affect TCM’s earnings and cash flows
and could adversely affect the trading price of TCM’s equity securities.

Molybdenum prices fluctuate widely. Molybdenum demand depends primarily on the global steel industry, which uses molybdenum as
ahardening and corrosion inhibiting agent. Approximately 75% of molybdenum production is used in this application. The remainder
is used in super aloys, molybdenum metal and chemical applications such as catalysts, water treatment agents, and lubricants. These
industries, as well as certain other industries that use molybdenum, are cyclical in nature and are affected by the health of the domestic
and global economy. Decreased demand for molybdenum during the fourth quarter of 2008 due to the downturn in the global economy
resulted in a sudden and sharp decline in molybdenum prices.

During the three years ended December 31, 2010, the published Platts Metal s Week molybdenum weekly average price ranged from a
low of $7.83 to a high of $33.88 per pound. Molybdenum prices are affected by numerous factors that are outside of TCM’s control,
including the rates of global economic growth (especially construction and infrastructure activity that requires significant amounts of
steel), the worldwide balance of molybdenum demand and supply, the volume of molybdenum produced from primary mines and as a
by-product from copper mines, molybdenum inventory levels, the relative strength or weakness of the U.S. dollar and related currency
exchange fluctuations and production costs of competitors. In addition, because copper mining, which accounts for 40% to 50% of
globa molybdenum production, is relatively insensitive to molybdenum demand, the supply of available molybdenum may greatly
exceed demand and cause price declines in molybdenum.

Future price declines would materially reduce TCM’ s profitability and could cause it to reduce output at its operations (including
possibly closing one or more of its mines or plants), all of which could reduce TCM’s cash flow from operations, depress the trading
price of TCM’s equity securities and suspend construction and development of Mt. Milligan. By way of illustration, for each $1 per
pound change in molybdenum prices (using the molybdenum pounds sold from TCM’s minesin 2010), the impact on TCM’s annual
cash flow would approximate $36.9 million. Furthermore, a significant decrease in molybdenum prices may requireit to revise TCM’s
mineral reserve calculations and life-of-mine plans, which could result in material write-downs of TCM’sinvestmentsin mining
properties and increased amortization, reclamation, and closure charges. 1n addition to adversely affecting TCM’ s reserve estimates
and financial condition, declining molybdenum prices can impact operations by requiring a reassessment of the feasibility of a
particular project. Even if aproject is ultimately determined to be economically viable, the need to conduct such a reassessment may
cause substantial delays or may interrupt operations until the reassessment can be completed.

TCM'’srevenues for the next few years are dependent on TCM’s molybdenum production. Future growth depends on TCM’ s ability
to bring new minesinto production and to expand mineral reserves at existing mines.

TCM historically has generated, and will continue for the next few years to generate, revenues primarily through the production and
sale of molybdenum. Subject to the construction and development of Mt. Milligan and any future expansion or other development,
production from TCM'’ s existing operations are expected to decline over the life of TCM’ s existing operating mines. In addition, the
production estimates and the life-of-mine estimates included in this Form 10-Q and in TCM’ s other filings with the SEC may vary
materially from the actual production from, or productive life of, the subject mines because the feasibility of mineral reservesislargely
dependent on market conditions, the regulatory environment and available technology. Further, as mines approach their life-of-mine
estimates, the quality of mined ore will likely be lower than before, which would require additional manpower, time and money in order
to obtain the same amount of minerals that would have been mined in the beginning of the life-of-mine estimate and would increase
operating costs and affect cash flows and results of operations, and the
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operation of such mine may, as aresult, be deemed to be no longer economically feasible. TCM’ s ability to maintain its current
production, increase its annual production and generate revenues therefrom will depend significantly upon its ability to successfully
bring Mt. Milligan into production as an operating mine, develop, discover or acquire new mines and expand mineral reserves at its
existing mines. Additionally, as further described in “—Molybdenum market prices fluctuate widely, and molybdenum price declines
could adversely affect TCM’ s earnings and cash flows,” future molybdenum price declines would materially reduce TCM’s
profitability and could cause it to reduce output at its operations (including possibly closing one or more of its mines or plants), al of
which could affect TCM’s business and reduce its cash flow from operations depress the trading price of TCM’ s equity securities and
suspend construction and development of Mt. Milligan.

TCM may fail to realize the anticipated benefits of TCM'’s acquisition of Terrane, which could have a material adverse effect on
TCM'’s stock price and business, financial condition and results of operations.

TCM acquired Terrane in October 2010 with the expectation that the acquisition will result in benefitsto TCM. TCM’s ability to
realize these anticipated benefitsis subject to certain risks, including:

e TCM’sahility to successfully bring Mt. Milligan into production as an operating mine;

e thepossibility that TCM paid more than the value TCM will derive from the acquisition, including but not limited to the risk that
copper and gold prices will significantly declinein the period prior to completion of Mt. Milligan or that the production estimates
and the life-of-mine estimates for Mt. Milligan vary materially from the actual production from, or productive life of, Mt. Milligan;
and

e thereduction of TCM’s cash available for current operations and other uses given the construction and development of Mt.
Milligan, the incurrence of indebtedness to finance the construction and devel opment of Mt. Milligan.

If TCM is not able to successfully construct and develop Mt. Milligan to bring it into production as an operating mine within the
anticipated time frame, or at all, the anticipated benefits of the acquisition may not be realized fully or at al or may take longer to
realize than expected, the combined businesses may not perform as expected and TCM’ s business, results of operations and financial
condition may be adversely affected as aresult.

There are uncertainties and risks related to the start-up of operations at Mt. Milligan, and if the construction and development is
not completed, it could adversely affect TCM' s profitability or operating results.

Mt. Milligan isin the construction and development stage. There are inherent construction risks to the development of all new mining
projects. Theserisksinclude the availability and delivery of critical equipment; the hiring of key personnel for construction,
commissioning and operations; delays associated with contractors; budget overruns due to changesin the cost of fuel, power, materials,
supplies and currency fluctuations; and potential opposition from non-governmental organizations, environmental groups, First Nation
communities and other communities that may be located near the mines and projects.

It is common in new mining operations to experience unexpected costs, problems and delays during construction, devel opment and
mine start-up, often due to circumstances beyond the owner’s control. These and other factors may have the effect of increasing the
expected capital expenditures for the project. In addition, delays in the commencement of mineral production often occur.
Accordingly, TCM cannot provide assurance that its activities will result in profitable mining operations at Mt. Milligan.

Furthermore, there are risks associated with the construction of an entirely new mining project relating to, among other things,
supervising the engineering, procurement and construction management contractor, supervising other construction contractors,
estimating costs, procuring supplies, transporting materials to the site, obtaining required permits and approvals and the managing of
personnel. TCM will be required to rely upon outside consultants, engineers and others for additional construction expertise in respect
of Mt. Milligan.
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The development of Mt. Milligan is dependent on adequate funding to complete the construction and development of the mine;
failureto obtain necessary funding could delay or prevent it from successfully completing the start-up of Mt. Milligan.

Currently, the funding for Mt. Milligan is anticipated to come from existing cash reserves, the gold stream transaction, equipment and
debt financing, the issuance of shares pursuant to outstanding options and warrants and cash flow from operations. If TCM’sfuture
revenues decrease as a result of lower commodity prices or otherwise, which causes a significant decline in cash flow from operations,
TCM may require significant additional financing in the future in order to construct the mine and to advance Mt. Milligan towards
production. Failureto obtain such financing on atimely basis could cause adelay in the development timeline of Mt. Milligan, cause it
to forfeit TCM’ s interest in certain properties, miss certain acquisition opportunities, delay or indefinitely postpone further exploration
and development of TCM' s projects with the possible loss of such properties and reduce or terminate TCM’s operations. If TCM's
cash flow from operations is not sufficient to satisfy its capital expenditure requirements, there can be no assurance that additional debt
or equity financing will be available on terms acceptable to it to meet these requirements or be available on favorable terms, if at all. If
TCM isunable to generate sufficient cash flow or otherwise obtain funds necessary to make required payments on its debt obligations,
TCM would default under the terms of the applicable financing documents. Any such default would likely result in an acceleration of
the repayment obligations to the applicable lenders as well as potential cross-defaultsto TCM' s existing lenders. Even if TCM is
unable to meet its debt service obligations, the amount of debt TCM undertakes could adversely affect it in a number of ways, including
by limiting TCM's ability to obtain any necessary financing in the future for working capital, capital expenditures, debt service
regquirements or other purposes, limiting TCM'’ s flexibility in planning for, or reacting to, changesin its business, or placing it at a
competitive disadvantage relative to TCM’ s competitors who have lower levels of debt.

TCM’s secured revolving credit facility contains financial covenantsthat require it to maintain certain financial metrics and ratios
and restrictive covenantsthat limit its flexibility. A breach of those covenants may cause TCM to be in default under the facility, and
TCM'’slenders could foreclose on TCM’s assets.

The credit agreement for TCM’ s new secured revolving credit facility requires TCM to maintain compliance with financial covenants
measuring maximum levels of leverage and minimum levels of interest coverage as well as minimum liquidity conditions required to be
maintained through completion of the Mt. Milligan project. To the extent that TCM is unable to meet either financial covenant, the
minimum liquidity condition or any of the restrictive covenants described below, the lenders could either refuse to lend additional funds
to TCM or accelerate the repayment of any outstanding borrowings under the revolving credit facility. In either case, TCM may not
have sufficient assets to repay such indebtedness upon a default or access to sufficient alternative sources of funds to the extent that
borrowings under the credit facility would be restricted. If TCM is unable to repay the indebtedness, the lenders could initiate a
bankruptcy proceeding against TCM or collection proceedings with respect to TCM’ s assets, al of which secure its indebtedness under
the revolving credit facility. A default under the credit facility could also trigger cross defaults to other of TCM's material agreements.

The credit agreement also contains certain restrictive covenants that limit, and in some circumstances prohibit, TCM’ s ability to, among
other things:

incur additional debt;

sell, lease or transfer TCM'’ s assets;

pay dividends;

make capital expenditures and investments;

guarantee debts or obligations;

createliens,

enter into transactions with TCM'’ s affiliates; and

enter into certain merger, consolidation or other reorganizations transactions.

These restrictions could limit TCM’ s ability to obtain future financing, make acquisitions or secure the needed working capital to
withstand future downturns in its business or the economy in general, or otherwise take advantage of business opportunities that may
arise, any of which could place TCM at a competitive disadvantage relative to its competitors that may have less debt and are not
subject to such restrictions.
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TCM'’s equipment financing facility with Caterpillar Financial Services Limited requiresit to maintain certain financial metrics
andratios. A breach of those covenants may causeit to be in default under such facility.

The master |ease agreement for TCM’ s equipment financing facility with Caterpillar Financial Services Limited requiresit to maintain
compliance with financial covenantsincluded in TCM’ s revolving credit facility measuring maximum levels of leverage and minimum
levels of interest coverage as well as minimum liquidity conditions required to be maintained through completion of the Endako Mine
mill expansion and the Mt. Milligan project. To the extent that TCM is unable to meet either of such financial covenants, the minimum
liquidity condition or any of the restrictive covenants contained therein, the lender under the equipment credit facility (1) could
terminate the lease by it of equipment purchased by the lender and leased to it pursuant to the facility, (2) terminate the lender’s
obligation to purchase additional equipment and |ease such equipment to it pursuant to the terms of the facility, (3) accelerate the
payment of all lease payments unpaid under the facility, together with default interest, (4) accelerate the payment of the balance of the
purchase price for equipment which would have been due and payable from the date of termination and (5) foreclose on the equipment
purchased and |eased under the facility and apply the proceeds from the sale of such equipment to any shortfall in the payment by it of
amounts due to the lender under the facility. The termination of this facility could result in significant delays in the construction of Mt.
Milligan, which could result in amaterial adverse effect on TCM’ s operating results and financial condition. A default under the
equipment financing facility could also trigger cross defaults to other material agreements, including TCM’ s credit agreement.

TCM may be unableto hire and retain qualified personnel to construct, develop and operate Mt. Milligan.

TCM'’ s ability to construct, develop, and operate Mt. Milligan will depend to a significant degree upon its ability to attract and retain
highly skilled personnel. Competition for such personnel in the mining industry isintense, and TCM may not be successful in
attracting and retaining qualified personnel locally or in abtaining the necessary work permits to hire qualified expatriates. TCM’s
inability to do so could have a material adverse effect on its business, results of operations and financial condition.

Some of TCM’ s properties, including certain properties acquired in the Terrane transaction, are located near First Nations
communities who may oppose the development of these properties.

The Endako Mine, Mt. Milligan, the Berg Property, the Davidson Property, and other properties acquired as aresult of TCM’s
acquisition of Terrane are located near many First Nations communities, and the exploration and development of these properties may
be subject to land claims and opposition by First Nations communities. In addition, TCM may be required to enter into certain
agreements with such First Nationsin order to develop TCM’ s properties, which could reduce the expected earnings or income from
any future production.

In particular, in May 2010, the Stellat’ en First Nation filed a petition in the Supreme Court of British Columbia against the British
Columbia Minister of Energy, Mines and Petroleum Resources and it aleging that the Endako Mine and the mill expansion project at
the Endako Mine represent infringements of the aboriginal title of the petitioners and impacts to their aboriginal rights, and that the
government breached its duty by failing to consult with the Stellat’ en First Nation in relation to the impact that the Endako Mine and
the mill expansion may have on such petitioners and their aboriginal title. The petitioners seek a declaration that the Provincial Crown
has not fulfilled its duty to consult with them in relation to the mill expansion project at the Endako Mine, a declaration that the mining
permits and/or tenures held by it are invalid, an order quashing or setting aside the decision to issue a permit amendment to TCM, and
an injunction prohibiting further construction or alterations to the Endako Mine relating to the mill expansion project at the Endako
Mine. TCM and the government have filed materials in response to the petition, and the matter was heard by the Supreme Court of
British Columbiain a hearing that took placein late February and early March of 2011. Thetiming of the release of the judge’s
decision in this matter is unknown. If a court determines that the Government of British Columbiafailed to adequately consult First
Nations, permits and amendments to permits may be delayed or declared invalid, which may have a material adverse effect on the
future operating plans for the Endako Mine once the mill expansion is completed. There can be no assurance that this legal proceeding
will be resolved in amanner favorable to TCM.
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In addition, there has been opposition voiced by the Nak’ azdli First Nation against the development of Mt. Milligan. The Nak’ azdli
First Nation has commenced proceedings in the Supreme Court of British Columbia (June 2009 and August 2010) and the Federal
Court of Canada (January 2010 and December 2010) seeking judicial reviews of certain key decisions by the Province of British
Columbia and the Government of Canada approving the Mt. Milligan project. TCM was not originally named as a party in any of the
proceedings. TCM has since either been named or has added itself as a participant in two of these proceedings because the relief that is
sought in the proceedings would, if granted, have the potential to affect the work being done to bring the Mt. Milligan mine into
production. No dates have been set for hearing of the proceedings. The continued opposition of the Nak’azdli First Nation could delay
or prevent the development of Mt. Milligan. There can be no assurance that the Nak’ azdli First Nation opposition will be resolved
successfully. See “Business—L egal proceedings.”

TCM may not be able to acquire desirable mining assetsin the future.

One of TCM's strategies is to continue to grow its business by acquiring quality mining assets, as demonstrated by its acquisition of
Terrane. TCM expects to continue to selectively seek strategic acquisitionsin the future. However, there can be no assurance that
suitable acquisition opportunities will be identified or, if identified, that acquisitions will be consummated on favorable terms or at all.
TCM'’ s ahility to identify, consummate and to integrate effectively any future acquisitions on terms that are favorable to it may be
limited by the number of attractive acquisition targets, internal demands on its resources, competition from other mining companies
and, to the extent necessary, its ability to obtain financing on satisfactory terms, if at al. In addition, TCM competes for attractive
acquisition targets with other potential buyers that have more financial and other resources than it does.

Estimates of mineral reserves and projected cash flows may prove to be inaccurate, which could negatively impact TCM’ s results of
operations and financial condition.

There are numerous uncertainties inherent in estimating mineral reserves and the future cash flows that might be derived from their
production. Accordingly, the figures for mineral reserves and future cash flows contained in this Quarterly Report on Form 10-Q or
incorporated herein by reference are estimates only. In respect of mineral reserve estimates, no assurance can be given that the
anticipated tonnages and grades will be achieved, that the indicated level of recovery will be realized, or that mineral reserves can be
mined or processed profitably. The ore grade actually recovered may differ from the estimated grades of the mineral reserves and
mineral resources.

In addition, in respect of future cash flows, actual cash flows may differ materially from estimates. Estimates of mineral reserves, and
future cash flows to be derived from the production of such mineral reserves, necessarily depend upon a number of variable factors and
assumptions, including, among others, geological and mining conditions that may not be fully identified by available exploration data
or that may differ from experience in current operations, historical production from the area compared with production from other
producing areas, the assumed effects of regulation by governmental agencies and assumptions concerning metal prices, exchange rates,
interest rates, inflation, operating costs, development and maintenance costs, reclamation costs, and the availability and cost of labor,
equipment, raw materials and other services required to mine and refine the ore. Market price fluctuations of molybdenum, copper and
gold, aswell asincreased production costs or reduced recovery rates, may render mineral reserves containing relatively lower grades of
mineralization uneconomical to recover and may ultimately result in a restatement of mineral resources. In addition, there can be no
assurance that mineral recoveriesin small scale laboratory tests will be duplicated in larger scale tests under on-site conditions or
during production.

For these reasons, estimates of TCM’s mineral reservesin this Form 10-Q or incorporated herein by reference, including classifications
thereof based on probability of recovery, and any estimates of future cash flows expected from the production of those mineral reserves,
prepared by different engineers or by the same engineers at different times may vary substantially. The actual volume and grade of
mineral reserves mined and processed, and the actual cash flows derived from that production, may not be as currently anticipated in
such estimates. If TCM’ s actual mineral reserves or cash flows are less than its estimates, TCM’ s results of operations and financial
condition may be materially impaired.
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TCM'’ s exploration activities may not result in additional discoveries.

TCM’s ahility to replenish its ore reserves isimportant to TCM’ s long-term viability. Produced ore reserves must be replaced by
further delineation of existing ore bodies or by locating new deposits in order to maintain production levels over the long term.
Exploration is highly speculative in nature. Exploration projects involve many risks, require substantial expenditures, and may not
result in the discovery of sufficient additional mineral deposits that can be mined profitably. Once asite with mineralizationis
discovered, it may take severa years from the initial phases of drilling until production is possible, during which time the economic
feasibility of production may change. Substantial expenditures are required to establish recoverable proven and probable reserves, to
receive regulatory approvals and permits and to construct mining and processing facilities. Asaresult, thereis no assurance that
current or future exploration programs, such as the Berg Property or the Davidson Property, will be successful. Thereisarisk that
depletion of reserves will not be offset by discoveries or acquisitions. Asaresult, TCM cannot provide assurance that TCM’s
exploration, development or acquisition efforts will result in any new commercial mining operations or yield new mineral reserves to
replace or expand current mineral reserves.

TCM is subject to substantial government regulation. Changesto regulation or more stringent implementation could have a
material adverse effect on TCM’ sresults of operations and financial condition.

TCM’s mining, processing, development and mineral exploration activities are subject to various laws governing prospecting,
development, production, taxes, labor standards and occupational health, mine safety, toxic substances and other matters. Mining and
exploration activities are also subject to various laws and regulations relating to the protection of the environment. No assurance can be
given that TCM will remain in compliance with applicable regulations or that new rules and regulations will not be enacted or that
existing rules and regulations will not be applied in a manner that could limit or curtail production or development of TCM’s
properties. Amendments to current laws and regulations governing TCM’ s operations and activities or more stringent implementation
thereof could have a material adverse effect on TCM'’ s business, financia condition and results of operations.

Over the course of the last severa years, significant new corporate governance and disclosure regulations and requirements have been
adopted by U.S. federal and state and Canadian federal, state and provincial governments as well as the stock exchanges on which
TCM’s common stock islisted. TCM isrequired to expend significant resources to monitor and implement these new rules and
regulations. These additional compliance costs and related diversion of the attention of management and key personnel could have a
material adverse effect on TCM’ s business, financial condition and results of operations.

TCM must remove and reduce impurities and toxic substances naturally occurring in molybdenum and comply with applicable law
relating thereto, which could result in remedial action and other costs.

Mineral ores and mineral products, including molybdenum ore and molybdenum products, contain naturally occurring impurities and
toxic substances. Although TCM has implemented procedures that are designed to identify, isolate and safely remove or reduce such
impurities and substances, such procedures require strict adherence and no assurance can be given that employees, contractors or others
will not be exposed to or be affected by such impurities and toxic substances, which may attract liability to TCM. A risk to the
operation of the TC Mine, the Endako Mine and the Langeloth Facility is that standard operating procedures may not identify, isolate
and safely remove or reduce such substances. TCM is aware that both careful monitoring and effective control are vital, but thereis
still arisk that the presence of impurities or toxic substancesin TCM’ s products may result in such product being rejected by TCM’s
customers, penalties being imposed due to such impurities or the products being barred from certain markets. Such incidents could
require remedial action and could result in curtailment of operations.

L egislation requiring manufacturers, importers and downstream users of chemical substances, including metals and minerals, to
establish that the substances can be handled and used without negatively affecting health or the environment may impact TCM’s
operations and markets. These potential compliance costs, litigation expenses, regulatory delays, remediation expenses and operational
costs could negatively affect TCM’s financial results.
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TCM must comply with comprehensive environmental regulations and TCM faces significant environmental risks.

All phases of TCM’s operations are subject to environmental regulation. In Canada and the United States, environmental legislation
provides for, among other things, restrictions and prohibitions on spills, releases or emissions of various substances produced in
association with operations. The legislation a so requires that facility sites and mines be operated, maintained, abandoned and
reclaimed to the satisfaction of applicable regulatory authorities. Compliance with such legislation can require significant expenditures,
and a breach may result in the imposition of fines and penalties, some of which may be material. Companies engaged in the exploration
and development of mineral properties generally experience increased costs and delays as aresult of the need to comply with applicable
laws, regulations and permits.

Environmental legidation is evolving in a manner that may require stricter standards and enforcement, increased fines and penalties for
noncompliance, more stringent environmental assessments of proposed projects, and a heightened degree of responsibility for
companies and their officers, directors and employees. Existing or future environmental regulation could have a material adverse effect
on TCM'’ s business, financial condition and results of operations. TCM owns or has owned, manages or has been in care or control of
properties that may result in a requirement to remediate such properties that could involve materia costs. In addition, environmental
hazards may exist on the properties on which TCM holds interests that are unknown to it at present and that have been caused by
previous or existing owners or operators of the properties. TCM may also acquire properties with environmental risks, and the
indemnification proceeds TCM receives from the entity TCM acquires such properties from, if any, may not be adequate to pay al the
fines, penalties and costs incurred related to such properties.

Failure to comply with applicable laws, regulations and permitting requirements may result in enforcement actions, including orders
issued by regulatory or judicial authorities causing operations to cease or be curtailed, and may include corrective measures requiring
capital expenditures, installation of additional equipment or remedial actions. Parties engaged in mining operations, including TCM,
may be required to compensate those suffering loss or damage by reason of the mining activities and may have civil or criminal fines or
penalties imposed for violations of applicable laws or regulations.

Amendments to current laws, regulations and permits governing operations and activities of mining companies, or more stringent
implementation thereof, could have amaterial adverse impact on it and cause increases in exploration expenses, remedia and
reclamation obligations, capital expenditures or production costs, reduction in levels of production at producing properties, or
abandonment or delays in development of new mining properties.

TCM isrequired to obtain government permitsin order to conduct operations.

Government approvals and permits are currently required in connection with all of TCM’ s operations, and further approvals and
permits may be required in the future. TCM must obtain and maintain a variety of licenses and permits, including air quality control,
water, electrical, transportation and municipal licenses. The duration and success of TCM' s efforts to obtain permits are contingent
upon many variables outside of its control. Obtaining governmental permits may increase costs and cause delays depending on the
nature of the activity to be permitted and the interpretation of applicable requirements implemented by the permitting authority. There
can be no assurance that all necessary permits will be obtained and, if obtained, that the costs involved will not exceed TCM'’s estimates
or that TCM will be able to maintain such permits. To the extent such approvals are required and not obtained or maintained, TCM’s
operations may be curtailed, or TCM may be prohibited from proceeding with planned exploration, development or operation of

mineral properties.

TCM’s Langeloth Facility is currently operating with a National Pollutants Discharge Elimination System (“NPDES’) permit and Title
V air quality permit, the terms of which have expired. However, timely applications to renew both the NPDES and air quality permits
have been filed, and the Langeloth Facility is, therefore, authorized to continue to operate under its existing permits until renewed
permits areissued. The Langeloth Facility istaking all steps necessary to meet its existing NPDES and air quality permit
requirements. In March 2011, the Pennsylvania Department of Environmental Protection (“PaDEP”) submitted to TCM adraft of a
new air quality permit for the Langeloth Facility. TCM requested revisions to such draft permit, which are currently under review by
PaDEP. If anew air quality or NPDES permitsis not issued or, if issued and final, contains more onerous requirements with
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which TCM must comply, TCM’ s business may be adversely affected. Violations of the existing, or new, air quality or NPDES permit
conditions at the Langeloth Facility could result in arange of criminal and civil penalties under federal Clean Water Act and Clean Air
Act or the Pennsylvania Clean Streams Law or Air Pollution Control Act.

The long-term operation of the expanded Endako Mine mill will require an amendment to an existing permit and a new water license,
both of which have been applied for. There can be no assurance that either permit will be obtained.

In addition, in order to operate the mine at Mt. Milligan, TCM will require a Fisheries Act Authorization from Fisheries and Oceans
Canadain Canada allowing it to release tailings into its new tailings dam. TCM has applied for this permit, but it has not yet been
obtained. There can be no assurance that this permit will be obtained.

Obtaining and maintaining the various permits for TCM’ s mine development operations and exploration projects, including the Berg
Property and the Davidson Property, will be complex, time-consuming and expensive. Changesin amine’s design, production rates,
quality of material mined and many other matters often require submission of the proposed changes for agency approval prior to
implementation, and these may not be obtained. In addition, changes in operating conditions beyond TCM’s control, changes in agency
policy and federal and state laws, litigation initiated by First Nations and/or other parties or community opposition could further affect
the successful permitting of operations.

Fluctuationsin the price of molybdenum may adversely impact TCM’s cash flow as a result of TCM’s entering into provisionally
priced sales contracts.

TCM’s consolidated molybdenum sales represent the sale of molybdenum in various forms from its mines and from third-party material
that is purchased, processed, and sold. Molybdenum sales for 2010 were $578.6 million, with cash generated from operations of
$157.4 million. For each $1 per pound change in molybdenum prices (using the molybdenum pounds sold from TCM’s minesin
2010), the impact on TCM’s annual cash flow would approximate $36.9 million.

From timeto time, TCM entersinto provisionally-priced sales contracts, whereby the contracts settle at prices to be determined at a
future date. The future pricing mechanism of these agreements constitutes an embedded derivative, which is bifurcated and separately
marked to estimated fair value at the end of each period. Changesto the fair value of embedded derivatives related to molybdenum
sales agreements are included in molybdenum sales revenue in the determination of net income. To the extent final prices are higher or
lower than what was recorded on a provisional basis, an increase or decrease to molybdenum sales, respectively, is recorded each
reporting period until the date of final pricing. Accordingly, in times of rising molybdenum prices, molybdenum revenues benefit from
higher prices received for contracts priced at current market rates and also from an increase related to the final pricing of provisionally
priced sales pursuant to contracts entered into in prior years; in times of falling molybdenum prices, the opposite occurs.

Mining operations and roasting facilities are subject to conditions or events beyond TCM’s control, which could have a material
adverse effect on TCM’ s business; insurance may not cover these risks and hazards adequately or at all.

Mining operations and roasting facilities, by their nature, are subject to many operational risks and factors that are generally outside of
TCM’s control and could adversely affect its business, operating results, and cash flows. These operational risks and factorsinclude
unanticipated ground and water conditions; adverse claims to water rights and shortages of water to which TCM has rights; adjacent
land ownership that resultsin constraints on current or future mine operations; geological problems, including earthquakes and other
natural disasters; metallurgical and other processing problems; unusual or unexpected rock formations; ground or slope failures;
structura cave-ins or slides; flooding or fires; seismic activity; rock bursts; equipment failures; and periodic interruptions due to
inclement or hazardous weather conditions or operating conditions and other force majeure events; lower than expected ore grades or
recovery rates; accidents; delays in the receipt of or failure to receive necessary government permits; the results of litigation, including
appeals of agency decisions; uncertainty of exploration and development; delays in transportation; interruption of energy supply; labor
disputes; inability to obtain satisfactory insurance coverage; the
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availability of drilling and related equipment in the area where mining operations will be conducted; and the failure of equipment or
processes to operate in accordance with specifications or expectations.

These risks could result in damage to, or destruction of, mines and other producing facilities resulting in partial or complete shutdowns,
personal injury or death, environmental or other damage to TCM’ s properties or the properties of others, delaysin mining, reduced
production, monetary losses and potential legal liability. Milling operations are subject to hazards such as equipment failure or failure
of retaining dams around tailings disposal areas that may result in environmental pollution and consequential liabilities.

TCM’sinsurance will not cover al the potential risks associated with TCM’ s operations. In addition, although certain risks are
insurable, TCM may be unable to maintain insurance to cover these risks at economically feasible premiums. Moreover, insurance
against risks such as environmental pollution or other hazards as a result of exploration and production is not generally available to it or
to other companies in the mining industry on acceptable terms. TCM might also become subject to liability for pollution or other
hazards that may not be insured against or that TCM may elect not to insure against because of premium costs or other reasons. Losses
from these events may cause TCM to incur significant costs that could have a material adverse effect upon TCM’s business.
Furthermore, should TCM be unable to fund fully the cost of remedying an environmental problem, TCM might be required to suspend
operations or enter into interim compliance measures pending completion of the required remedy.

TCM’s operations are subject to currency fluctuations, which could adversely affect TCM' sresults of operations and financial
condition.

Exchange rate fluctuations may affect the coststhat TCM incursin its operations. TCM’s costs for the Endako Mine are, and for Mt.
Milligan will be, incurred principally in Canadian dollars. However, TCM’s future revenue istied to market prices for molybdenum,
copper and gold, which are denominated in U.S. dollars. The appreciation of the Canadian dollar against the U.S. dollar can increase
the cost of TCM’ s production and capital expendituresin U.S. dollars, and TCM’ s results of operations and financial condition could be
materially adversely affected. Although TCM may use hedging strategies to limit TCM’s exposure to currency fluctuations, there can
be no assurance that such hedging strategies will be successful or that they will mitigate the risk of such fluctuations.

TCM’sinability to provide reclamation bonding or maintain insurance could adversely affect TCM’s operating results and financial
condition.

TCM isrequired by U.S. federal and state laws and Canadian federal and provincial laws to provide financial assurance sufficient to
allow athird party to implement approved closure and reclamation plans if TCM is unable to do so. These laws are complex and vary
from jurisdiction to jurisdiction. The laws govern the determination of the scope and cost of the closure and reclamation obligations
and the amount and forms of financial assurance.

Asof March 31, 2011, TCM has provided the appropriate regulatory authorities in the United States and Canada with $33.5 millionin
reclamation financia assurance for mine closure obligations in the various jurisdictions in which TCM operates. The amount and
nature of the financial assurances are dependent upon a number of factors, including TCM’s financial condition and reclamation cost
estimates. Changes to these amounts, as well as the nature of the collateral to be provided, could significantly increase TCM’s costs,
making the maintenance and development of existing and new mines less economically feasible. However, the regulatory authorities
may require further financial assurances. To the extent that the value of the collateral provided to the regulatory authoritiesis or
becomes insufficient to cover the amount of financial assurance TCM is required to post, TCM would be required to replace or
supplement the existing security with more expensive forms of security, which might include cash deposits, which would reduce
TCM’s cash available for operations and financing activities. There can be no guarantee that TCM will be able to maintain or add to
TCM'’s current level of financial assurance. TCM may not have sufficient capital resources to further supplement TCM’ s existing
Ssecurity.

Although TCM has currently made provisions for certain of TCM’s reclamation obligations, there is no assurance that these provisions
will be adequate in the future. Failure to provide regulatory authorities with the required financial assurances could potentially result in
the closure of one or more of TCM’ s operations, which could result in a material adverse effect on its operating results and financial
condition.
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TCM isreqguired, from time to time, to post financial assurances, and there can be no assurance that TCM will continue to be able
to obtain financial assurances on acceptable terms.

In addition to TCM'’ s reclamation bonding obligations, TCM will from time to time be required to post other financia assurancein the
normal course of conducting its daily activities. This financial assurance can take several forms, including but not limited to letters of
credit, performance bonds, deposits into escrow accounts for the benefit of the counterparty or the posting of cash collateral directly
with the counterparty. In each case, the form of financial assurance to be provided is dictated by several factorsincluding expected
length of time the financial assurance obligation is expected to remain outstanding, the amount of the obligation, the cost to it of
providing the various forms of financial assurance and the creditworthiness of the counterparty. TCM’s ability to obtain certain forms
of financial assurance going forward will be impacted by TCM’ s future financial performance, changes to its credit rating and other
factors that may be beyond its control. There can be no assurance that TCM will be able to obtain certain forms of financial assurance
going forward or that TCM will be able to post cash collateral in lieu of being able to secure one of these other forms of financial
assurance.

TCM owns certain assets through joint ventures, and any disagreement or failure of partnersto meet obligations could have a
material adverse effect on TCM’ sresults of operations and financial condition.

TCM holds a 75% interest in the Endako Mine, the other 25% interest being held by Sojitz Moly Resources, Inc. (formerly named
Nissho Iwai Moly Resources, Inc. (Canada)), (“Sojitz’). TCM’sinterest in the Endako Mine is subject to the risks normally associated
with the conduct of joint ventures. While TCM isthe operator of the Endako Mine, Sojitz has certain consent and veto rights pursuant
to the agreement governing TCM’ s joint venture with Sojitz with respect to the Endako Mine (“ Endako Mine Joint Venture
Agreement”). The existence or occurrence of one or more of the following circumstances and events could have a material adverse
impact on TCM’ s profitability or the viability of itsinterests held through joint ventures, which could have amaterial adverse impact on
its future cash flows, earnings, results of operations and financial condition: (i) disagreement between joint venture partners on how to
develop and operate mines efficiently; (ii) inability of joint venture partners to meet their obligations to the joint venture or third parties;
and (iii) litigation between joint venture partners regarding joint venture matters.

Increased energy prices could adversely affect TCM’s results of operations and financial condition.

Mining operations and facilities are intensive users of electricity and carbon-based fuels. Energy prices can be affected by numerous
factors beyond TCM'’ s control, including global and regional supply and demand, political and economic conditions, and applicable
regulatory regimes. The prices of various sources of energy may increase significantly from current levels. Anincreasein energy
prices could materially adversely affect TCM’ s results of operations and financial condition. TCM does not currently have any material
energy hedgesin place.

Regulation of greenhouse gas emissions effects and climate change issues may adversely affect TCM’ s operations and markets.

TCM'’ s operations are subject to a complex regime of environmental laws, regulations and guidelines at the federal, state, provincial
and local levels. Asenergy, including energy produced from the combustion of carbon-based fuelsis asignificant input to TCM’s
mining and processing operations, TCM must also comply with emerging climate change regulatory requirements, including programs
to reduce greenhouse gas emissions. TCM's principal energy sources are electricity, purchased petroleum products and natural gas. In
addition, TCM'’s processing facilities and mobile mining equipment emit carbon dioxide.

On July 1, 2008, the Province of British Columbia introduced a carbon tax on the purchase or use of fossil fuels within the province.
Asof July 1, 2010, the carbon tax rate is equal to $20 per tonne of carbon dioxide equivalent emissions, increasing by $5 per tonne each
year for the next two years to $30 per tonne in 2012. The Endako Mine and Mt. Milligan are located in British Columbia, and the
carbon tax may have a material impact on TCM’ s energy and compliance costs.
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British Columbiais also a partner in the Western Climate Initiative (“WCI"), a collaboration anong TCM’s Canadian provinces and
seven U.S. states that seeks to reduce overall greenhouse gas emissions through aregional cap-and-trade program. It is anticipated that
the WCI, which released the detailed design recommendations for its cap-and-trade program in July 2010, will start trading on

January 1, 2012. In April 2008, the British Columbia government introduced legislation to enable British Columbiato participate in the
WOCI’s cap-and-trade system. In October 2010, the British Columbia Ministry of Environment released consultation papersfor its
proposed Emissions Trading Regulation and Offsets Regulation, which will provide the framework for the cap-and-trade market in
British Columbia. These regulations are expected to be finalized in by fall 2011. If the cap-and-trade program begins trading on
January 1, 2012 as planned, regulated British Columbia facilities emitting more than 25,000 tonnes of carbon dioxide equivalent per
year will be subject to a cap.

The U.S. federal and state governments may also enact an emission trading or similar program for greenhouse gas emissions, which
could significantly increase TCM’ s energy and regulatory compliance costs. For example, the U.S. federal government has considered
legislation to reduce greenhouse gas emissions through a cap-and-trade system of allowances and credits, among other provisions. In
addition, the U.S. Environmental Protection Agency (“EPA™) has developed final rules requiring large emitters of greenhouse gasesto
collect and report data with respect to their greenhouse gas emissions. Also, several states are involved with WCI and other similar
multi-state collaborations designed to address greenhouse gas emissions on aregional level.

TCM isin the process of evaluating the potential impacts on TCM’s operations of these new and potential regulations. Both the carbon
tax and the planned cap-and-trade program will likely result in increased future energy costs. The regulations will also likely increase
TCM'’s compliance costs. For example, TCM may be required to install new equipment to reduce emissions from TCM’s processing
facilitiesin order to comply with new regulatory standards or to mitigate the financial impact of a new climate change program. In
addition, it is uncertain how provincial and regional initiatives will interact with any federa climate change regulations.

TCM continues to monitor these developments along with other such initiatives and their potential impacts on operations. TCM aso
continues to assess energy efficiency opportunities across all of TCM’ s operations with the goal of reducing both costs and greenhouse
gas emissions.

The potentia physical impacts of climate change on TCM’ s operations are highly uncertain and would be particul ar to the unique
geographic circumstances associated with each of TCM’ sfacilities. These may include changes in weather and rainfall patterns, water
shortages, changing storm patterns and intensities and changing temperatures. These effects may adversely impact the cost, production
and financia performance of TCM’s operations.

Changesto the labeling of certain of TCM’s products could have a material adverse effect on TCM’sresults of operations and
financial condition.

In December 2006, the European Union (“EU”) member states adopted new chemical management legislation known as

“REACH” (Registration, Evaluation, and Authorization of Chemicals). REACH appliesto all chemical substances manufactured or
imported into the EU in quantities of one metric ton or more annually and requires the registration of approximately 30,000 chemical
substances with the European Chemicals Agency. Such registration entails the filing of extensive data on the potential risksto human
health and the environment of such chemical substances. Asaresult of such registration, TCM isrequired to label its products
imported into the EU in accordance with the product classifications mandated by REACH.

Pursuant to REACH, two of TCM'’s products, pure molybdenum tri-oxide and tech oxide, have been classified as potential
carcinogens. Under REACH, TCM isrequired to modify its material data sheets and labeling for such products to reflect this new
classification. While REACH applies only to the EU, TCM has adopted a uniform system of 1abeling, and as such will use the
REACH-compliant material data sheets and product |abels worldwide.

While pure molybdenum tri-oxide and tech oxide have not been determined to be carcinogens, as aresult of the new product labeling
prompted by REACH, TCM’s employees and/or its customers could raise claims against it regarding the safety of TCM’ s products and
the potentially carcinogenic effectsthey may have. There can also be no assurance that, in the wake of the new REACH classification,
government regulatorsin the jurisdictionsin which TCM does business will not impose more restrictive regulations on it with respect to
the manufacture, sale and/or
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handling of TCM’s products. Any such claims or new regulations could have a material adverse effect on TCM' s results of operations
or financial condition.

Titleto some of TCM’s mineral properties may be challenged or defective. Any impairment or defect in title could have a negative
impact on TCM’ s results of operations and financial condition.

The acquisition of title to mineral propertiesisavery detailed and time-consuming process. There is ho guarantee that title to any of
TCM'’ s properties will not be challenged or impaired. Third parties may have valid claims underlying portions of TCM’ sinterests,
including prior unregistered liens, agreements, transfers or claims, including aboriginal land claims, and title may be affected by, among
other things, undetected defects. Asaresult, TCM may be constrained in TCM’ s ability to operate its properties or unable to enforce its
rights with respect to its properties. Animpairment to, or defect in, title to TCM’ s properties could have a material adverse effect on
TCM’s business, financial condition or results of operations.

I ntense competition could reduce TCM’s market share or harm TCM'’sfinancial performance.

The mining industry isintensely competitive, and TCM competes with many companies that have more financial and technical
resources. Since mines have alimited life, TCM must compete with others who seek mineral reserves through the acquisition of new
properties. In addition, TCM a so competes for the technical expertise needed to find, develop, and operate such properties, the labor to
operate the properties, and the capital for the purpose of funding such properties. Many competitors not only explore for and mine
metals, but conduct refining and marketing operations on aglobal basis. Such competition may result in TCM’s being unable to
acquire desired properties, to recruit or retain qualified employees or to acquire the capital necessary to fund TCM’ s operations and
develop its properties. TCM aso competes with manufacturers of substitute materials or products for which molybdenum istypically
used. Existing or future competition in the mining industry could materially adversely affect TCM’s prospects for mineral exploration
and success in the future. In addition, some of TCM’s competitors may have an advantageous market position and have greater
financia and other resources and may therefore be able to better withstand poor and volatile market conditions, obtain financing on
better terms and attract better or more qualified employees, any of which may have an adverse impact on TCM’s business, financial
condition and results of operations.

The temporary shutdown of any of TCM’ s operations could expose it to significant costs and adversely affect TCM’ s access to
skilled labor.

From time to time, TCM may have to temporarily shut down one or more of its minesif they are no longer considered commercialy
viable. There are anumber of factors that may cause TCM'’ s operations to be no longer commercially viable, many of which are
beyond TCM’s control. These factors include adverse changes in interest rates or currency exchange rates, decreases in the price of
molybdenum or the market rates for treatment and refining charges, increases in concentrate transportation costs, and increasesin labor
costs. During such temporary shutdowns, TCM will have to continue to expend capital to maintain the plant and equipment. TCM may
aso incur significant labor costs as aresult of atemporary shutdown if TCM is required to give employees notice prior to any layoff or
to pay severance for any extended layoff. Furthermore, temporary shutdowns may adversely affect TCM’s future access to skilled
labor, as employees who are laid off may seek employment elsewhere. In addition, if TCM’s operations are shut down for an extended
period of time, TCM may be required to engage in environmental remediation of the plant sites, which would require it to incur
additional costs. The costs of ramping up production at one of TCM’ s operations following a temporary shutdown could be
significant. Given the costsinvolved in atemporary shutdown of TCM’s operations, TCM may instead choose to continue to operate
those operations at aloss. Such a decision could have a material adverse effect on TCM’ s results of operations and financia condition.

Disruption of transportation services or increased transportation costs could have a material adverse effect on TCM’ s business,
financial condition and results of operations.

Disruption of transportation services due to weather-related problems, strikes, lock-outs or other events could have a material adverse
effect on TCM’ s business, financial condition and results of operations. If transportation for TCM’s products becomes unavailable, its
ability to market its products could suffer. Additionaly, increasesin
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TCM'’ stransportation costs relative to those of its competitors could make TCM'’ s operations less competitive and could affect its
profitability.

TCM is dependent upon key management personnel and executives.

TCM is dependent upon a number of key management personnel. TCM’ s ability to manage its exploration, development and operating
activities, and hence its success, depends in large part on the efforts of these individuals. TCM faces intense competition for qualified
personnel, and there can be no assurance that TCM will be able to attract and retain such personnel. TCM does not maintain “key
person” lifeinsurance. Accordingly, the loss of the services of one or more of such key management personnel could have a material
adverse effect on TCM’s business.

From time to time, some of TCM’ s directors and officers may be involved with other natural resource companies.

Certain of TCM’ s directors and officers also serve or may in the future serve as directors and/or officers of other companiesinvolved in
natural resource exploration and development, and consequently there exists the possibility for such directors and officersto beina
position of conflict. Asaresult of any such conflict, TCM may miss the opportunity to participate in certain transactions, which may
have a material adverse effect on TCM’ s business.

TCM’s business depends on good relations with its employees.

Production at TCM’s mining operations depends on the efforts of its employees. On April 1, 2011, TCM entered into a collective
bargaining agreement with the union representing certain hourly workers at the Endako Mine. The new Endako Mine collective
bargaining agreement is for a period from April 1, 2011 to March 31, 2013. The Langeloth Facility also has certain unionized
employees. Although these unionized employees have agreed to “no-strike” clauses in their respective union agreements, there can be
no assurance that the Langel oth Facility, and consequently TCM’ s business, will not suffer from work stoppages.

Further, relations with TCM’ s non-unionized employees may be affected by changes in the scheme of |abor relations that may be
introduced by the relevant governmental authorities in whose jurisdictions TCM carries on business. Changesin such legislation, or
otherwise in TCM’s relationship with its employees, including its unionized employees, may result in strikes, lockouts or other work
stoppages, any of which could have a material adverse effect on TCM’ s business, results of operations and financial condition.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.
None.

Item 3. Defaults Upon Senior Securities.
None.

Item 4. (Removed and Reserved).

Item 5. Other Information.
Mine Safety Disclosures

Employee and contractor safety is afundamental priority for TCM at al of its mine sites. TCM has in place a comprehensive
safety program that includes extensive health and safety training for all employees and contractors, site inspections, emergency
response preparedness, crisis communications training, incident investigation, regulatory compliance training and process auditing, as
well as an open dialogue among all levels of employees and contractors. For example, at the TC Mine, TCM utilizes an outside
consulting firm to provide behavioral safety training to all employees and contractors working on-site. TCM’s goal isto achieve zero
lost time and zero reportable injuries. TCM strives to eliminate exposure to hazards in the workplace, ensure that it complies with all
mine safety resolutions, and support regulatory and industry efforts to improve the health and safety of its employees and contractors
along with the industry as awhole.

TCM’s operations at the TC Mine are subject to regulation by the federal Mine Safety and Health Administration (“MSHA”™)
under the Federal Mine Safety and Health Act of 1977 (the “Mine Act”). Under the recently-enacted Dodd-Frank Wall Street Reform
and Consumer Protection Act, mine operators are required to include in their periodic reports filed with the SEC certain information
relating to citations or orders issued under the Mine Act, and certain other mine safety information. Below is the information so
required for TCM for the three months ended March 31, 2011

o Section 104 Citations: TCM received one citation from MSHA under section 104 of the Mine Act for health or safety
standards that could significantly and substantially contribute to seriousinjury if left unabated. TCM has taken
measures to remedy such citation, which remedies have been approved by MSHA.

o Section 104(b) Orders: No orders were issued by MSHA to TCM under section 104(b) of the Mine Act.

o Section 104(d) Citations and Orders: No citations or orders were issued by MSHA to TCM under section 104(d) of
the Mine Act.

o Section 110(b)(2) Violations: No flagrant violations were issued by MSHA to TCM under section 110(b)(2) of the
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Mine Act.

Section 107(a) Orders: No imminent danger orders were issued by MSHA to TCM under section 107(a) of the Mine
Act.

Proposed Assessments: The total dollar value of proposed assessments from MSHA under the Mine Act was $7,356.
All such assessments relate to citations and orders issued by MSHA prior to the three-month period ended March 31,
2011.

Mining-Related Fatalities: There were no mining-related fatalities.

Pattern or Potential Pattern of Violations: TCM received no written notice from MSHA of (i) a pattern of violations
of mandatory health or safety standards that are of such nature as could have significantly and substantially
contributed to the cause and effect of mine health or safety hazards under section 104(e) of the Mine Act, or (ii) the
potential to have such a pattern.

Pending Legal Actions. TCM currently has five pending legal actions before the Federal Mine Safety and Health
Review Commission to contest five citations. The proposed assessments relating thereto total $7,356.

[tem 6. Exhibits.
Exhibit
Number Description
2.1 Arrangement Agreement between TCM and Terrane, dated July 15, 2010 (incorporated by reference to Exhibit 2.1

22

31

3.2

3.3

4.1

4.2

4.3

4.4

4.5

to TCM’s Current Report on Form 8-K filed with the SEC on July 21, 2010).

Letter Agreement between TCM and Terrane, dated August 20, 2010 (incorporated by reference to Exhibit 2.1 to
TCM’s Current Report on Form 8-K filed with the SEC on August 25, 2010).

Notice of Articles, dated September 24, 2010 (incorporated by reference to Exhibit 3.1 to TCM’s Annual Report on
Form 10-K filed with the SEC on February 24, 2011).

Certificate of Continuation, dated July 29, 2008 (incorporated by reference to Exhibit 3.1 to TCM’s Amendment
No. 1 to its Annual Report on Form 10-K filed with the SEC on March 1, 2010).

Articles of Continuance, effective July 21, 2008 (incorporated by reference to Exhibit 99.1 to TCM’s Report on
Form 6-K filed with the SEC on August 27, 2008).

Common Share Purchase Warrant Indenture, dated June 21, 2007, between Terrane and Pacific Corporate Trust
Company, as Warrant Agent, relating to Terrane's common share purchase warrants expiring June 2012
(incorporated by reference to Exhibit 4.1 to TCM’ s Registration Statement on Form S-3ASR (File No. 333-170232)
filed with the SEC on October 29, 2010).

Supplement to the Common Share Purchase Warrant Indenture, dated October 20, 2010, among TCM, Terrane and
Computershare Trust Company of Canada (successor to Pacific Corporate Trust Company), as Warrant Agent,
relating to Terrane’'s common share purchase warrants expiring June 2012 (incorporated by reference to Exhibit 4.2
to TCM’ s Registration Statement on Form S-3ASR (File No. 333-170232) filed with the SEC on October 29, 2010).

Common Share Purchase Warrant Indenture, dated April 16, 2010, between Terrane and Computershare Trust
Company of Canada, as Warrant Agent, relating to Terrane’s common share purchase warrants expiring April 2011
(incorporated by reference to Exhibit 4.3 to TCM' s Registration Statement on Form S-3ASR (File No. 333-170232)
filed with the SEC on October 29, 2010).

Supplement to the Common Share Purchase Warrant Indenture, dated October 20, 2010, among TCM, Terrane and
Computershare Trust Company of Canada, as Warrant Agent, relating to Terrane’'s common share purchase warrants
expiring April 2011 (incorporated by reference to Exhibit 4.4 to TCM’ s Registration Statement on Form S-3ASR
(File No. 333-170232) filed with the SEC on October 29, 2010).

Warrant Certificate issued to Goldcorp Canada Ltd. by Terrane on April 15, 2010 (incorporated by reference to
Exhibit 4.5 to TCM’s Registration Statement on Form S-3ASR (File No. 333-170232) filed with the SEC on
October 29, 2010).
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4.6 Common Share Purchase Warrant |ndenture, dated October 23, 2006, between Blue Pearl Mining Ltd. and Equity
Transfer & Trust Company, as Warrant Agent, relating to TCM’s common share purchase warrants expiring
October 2011 (incorporated by reference to Exhibit 99.57 to TCM’ s Registration Statement on Form 40-F (File
No. 001-33783) filed with the SEC on Octaober 30, 2007).

10.1 First Amendment to Credit Agreement among TCM, JPMorgan Chase Bank, N.A., as Administrative Agent, and the
lenders party thereto, dated February 24, 2011, (incorporated by reference to Exhibit 10.1 to TCM's Current Report
on Form 8-K filed with the SEC on February 25, 2011).

**10.2 Master Funding and Lease Agreement dated March 30, 2011, among Caterpillar Financia Services Limited, TCM
and Terrane (incorporated by reference to Exhibit 10.1 to TCM’s Current Report on Form 8-K filed with the SEC on
April 5, 2011).

*110.3 Employment Agreement dated September 9, 2010, between Thompson Creek USA and Wendy J. Cassity.

*110.4 Amendment No. 1 to Employment Agreement dated February 23, 2011, between Thompson Creek USA and Wendy
J. Cassity.

*31.1 Certification of Chief Executive Officer required by Section 302 of the Sarbanes-Oxley Act of 2002.
*31.2 Certification of Chief Financial Officer required by Section 302 of the Sarbanes-Oxley Act of 2002.

*32.1 Certification of Chief Executive Officer required by Section 906 of the Sarbanes-Oxley Act of 2002. This document
is being furnished in accordance with SEC Release No. 33-8328.

*32.2 Certification of Chief Financial Officer required by Section 906 of the Sarbanes-Oxley Act of 2002. This document
is being furnished in accordance with SEC Release No. 33-8328.

101 Thefollowing materials from the Quarterly Report on Form 10-Q of Thompson Creek Metals Company Inc. for the
three months ended March 31, 2011 formatted in XBRL (eXtensible Business Reporting Language):
(i) Consolidated Statements of Income, (ii) Consolidated Balance Sheets, (iii) Consolidated Statements of Cash
Flows, and (iv) related notes to these financial statements.t+

* Filed herewith.

*x Certain portions of this exhibit have been omitted by redacting a portion of the text (indicated by asterisksin the text). This
exhibit has been filed separately with the SEC pursuant to arequest for confidential treatment.

T Denotes management contract, compensatory plan or arrangement in which directors and/or executive officers are entitled to
participate.

Tt Users of this data are advised in accordance with Rule 406T of Regulation S-T promulgated by the Securities and Exchange
Commission that this Interactive Data File is deemed not filed or part of aregistration statement or prospectus for purposes of
Sections 11 or 12 of the Securities Act of 1933, as amended, is deemed not filed for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, and otherwise is not subject to liability under these sections.
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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 thereunto duly authorized.

THOMPSON CREEK METALS COMPANY INC.

Registrant
May 6, 2011 /sl Kevin Loughrey
Date KEVIN LOUGHREY,

Chairman, Chief Executive Officer and Director

May 6, 2011 /s Pamela L. Saxton

Date PAMELA L. SAXTON,
Chief Financia Officer and Vice President,
Finance, (Principal Financial Officer and
Principal Accounting Officer)
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Exhibit 10.3
EMPLOYMENT AGREEMENT

This Employment Agreement (“Agreement”) is made between THOMPSON CREEK METALS COMPANY USA, a
corporation existing under the laws of the Colorado (“Thompson Creek™), and WENDY J. CASSITY (“Executive”).

WHEREAS Thompson Creek wishes to employ the Executive and the Executive wishes to be employed by Thompson Creek
in connection with the operation of the business carried on by Thompson Creek and the Parent (the “Business”).

NOW THEREFORE IN CONSIDERATION OF the covenants and agreements contained in this Agreement, and other good
and valuable consideration including the Executive’s Employment with Thompson Creek, the receipt and sufficiency of which are
hereby acknowledged, the Parties agree as follows:

DEFINITIONS

1. In this Agreement, in addition to those terms defined above and unless there is something in the subject matter inconsistent
therewith, the terms set forth below shall have the following corresponding meanings:

“Affiliate” means any Person which, directly or indirectly, controls or is controlled by or is under common control with a Party, and
the term “Affiliated” has a corresponding meaning. For the purposes of this Agreement “control” and “controlled” shall have the
meanings ascribed thereto in the Business Corporations Act (Ontario).

“Agreement” means this agreement between the Parties.

“Board” means the Board of Directors of the Parent from time to time.

“Cause” shall be deemed to exist in the event the Executive:

(a) engages in conduct which is detrimental to the reputation of Thompson Creek or any of its Affiliates, including the
Parent, in any material respect; or

(b) has committed an act of fraud or material dishonesty in connection with his Employment or the Business; or
(c) has committed a material violation of applicable securities legislation; or
(d) materially breaches his duties under this Agreement, including without limitation the provisions of paragraph 6 or

the Policies; or

(e) otherwise engages in conduct that is deemed to constitute cause under common law.




“Change of Control” means the occurrence of any one or more of the following events:

(2)
(b)

(©

(d)

(e)

¢

less than 50% of the Board being composed of Continuing Directors;

any Person, entity or group of Persons or entities acting jointly or in concert (an “Acquiror’) acquires or acquires
control (including, without limitation, the right to vote or direct the voting) of Voting Securities of the Parent which,
when added to the Voting Securities owned of record or beneficially by the Acquiror or which the Acquiror has the
right to vote or in respect of which the Acquiror has the right to direct the voting, would entitle the Acquiror and/or
associates and/or affiliates of the Acquiror (as such terms are defined in the Securities Act) to cast or to direct the
casting of 30% or more of the votes attached to all of the Parent’s outstanding Voting Securities which may be cast
to elect directors of the Parent or the successor corporation (regardless of whether a meeting has been called to elect
directors);

the shareholders of the Parent approve all necessary resolutions required to permit any Person to accomplish the
result set forth in paragraph (b), above, even if the securities have not yet been issued to or transferred to that
Person;

the Parent shall sell or otherwise transfer, including by way of the grant of a leasehold interest or joint venture
interest (or one or more subsidiaries of the Parent shall sell or otherwise transfer, including without limitation by
way of the grant of a leasehold interest or joint venture interest) property or assets (i) aggregating more than 50% of
the consolidated assets (measured by either book value or fair market value) of the Parent and its subsidiaries as of
the end of the most recently completed financial year of the Parent or (ii) which during the most recently completed
financial year of the Parent generated, or during the then current financial year of the Parent are expected to
generate, more than 50% of the consolidated operating income or cash flow of Parent and its subsidiaries, to any
other Person or Persons (other than one or more Affiliates of the Parent), in which case the Change of Control shall
be deemed to occur on the date of transfer of the assets representing one dollar more than 50% of the consolidated
assets in the case of clause (i) or 50% of the consolidated operating income or cash flow in the case of clause (ii), as
the case may be;

the shareholders of the Parent approve all necessary resolutions required to permit any Person to accomplish the
result set forth in paragraph (d), above; or

in the event the Parent:




(1) becomes insolvent or generally not able to pay its debts as they become due;

(ii) admits in writing its inability to pay its debts generally or makes a general assignment for the benefit of
creditors;

(ii1) institutes or has instituted against it any proceeding seeking:
a. to adjudicate it as bankrupt or insolvent;
b. liquidation, winding-up, reorganization, arrangement, adjustment, protection, relief or composition

of it or its debts under any law relating to bankruptcy, insolvency, reorganization or relief of
debtors including any plan or compromise or arrangement or other corporate proceeding involving
or affecting its creditors; or

c. the entry of an order for the relief or the appointment of a receiver, trustee or other similar official
for it or for any substantial part of its properties and assets, and in the case of any such proceeding
instituted against it (but not instituted by it), either the proceeding remains undismissed or
unstayed for a period of thirty (30) days, or any of the actions sought in such proceeding
(including the entry of an order for relief against it or the appointment of a receiver, trustee,
custodian or other similar official for it or for any substantial part of its properties and assets)
occurs; or

(iv) takes any corporate action to authorize any of the above actions.
For the purposes of the foregoing, “Voting Securities” means Common Shares and any other shares entitled to vote
for the election of directors and shall include any security, whether or not issued by the Parent, which are not shares
entitled to vote for the election of directors but are convertible into or exchangeable for shares which are entitled to
vote for the election of directors including any options or rights to purchase such shares or securities.

“Code” means the United States Internal Revenue Code of 1986, as amended.

“Common Shares” means the common shares in the capital of the Parent.

“Continuing Director” means either:

(a) an individual who is a member of the Board on the date this Agreement is executed by the Parties; or
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(b) an individual who becomes a member of the Board, subsequent to the date this Agreement is executed by the
Parties, with the agreement of at least a majority of the Continuing Directors who are members of the Board at the
date that the individual became a member of the Board.

“Employment” means the employment of the Executive in connection with the Business and in accordance with the terms and
conditions of this Agreement.

“Parent” means Thompson Creek Metals Company Inc., a corporation existing under the laws of the Province of British Columbia,
Canada.

“Party” means a party to this Agreement, and “Parties” has a similar extended meaning.

“Person” includes any individual, partnership, joint venture, trust, unincorporated organization or any other association, corporation,
or any government or any department or agency thereof.

“Policies” mean the Thompson Creek Code of Conduct, which includes the Code of Ethics and Business Practices, Standards of
Conduct, Environmental, Health and Safety Policy, Insider Trading, Confidentiality and Disclosure Policy, Antitrust Guidelines, and

Whistleblower Policy, and all other Thompson Creek policies and procedures, all of which are incorporated by reference in and form
part of this Agreement, and including such amendments as may occur from time to time.

“Securities Act” means the Securities Act (Ontario).

“Termination” or “Termination of Employment” or “Termination of the Executive’s Employment” or any similar variation thereof

shall, for purposes of any payment to be made to Executive, be interpreted to mean “separation from service” within the meaning

provided under Treasury Regulation section 1.409A-1(h); provided, however, that the use of the term “Termination” does not mean

that any payment is necessarily due to the Executive.

“Treasury Regulation” means a regulation issued under the Code.

“Triggering Event” means any one of the following events which occurs without the express agreement in writing of the Executive:

(a) a material adverse change in any of the duties, powers, rights, discretion, prestige, salary, benefits, perquisites of the

Executive as they exist, and with respect to financial entitlements, the conditions under and manner in which they
were payable, immediately prior to the Change of Control;

(b) a material diminution of the title of the Executive as it exists immediately prior to the Change of Control;
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() a change in the person or body to whom the Executive reports immediately prior to the Change of Control, except if
such person or body is of equivalent rank or stature or such change is as a result of the resignation or removal of
such person or the persons comprising such body, as the case may be, provided that this shall not include a change
resulting from a promotion in the normal course of business; or

(d) a material change in the hours during or location at which the Executive is regularly required to carry out the terms
of his Employment, or a material increase in the amount of travel the Executive is required to conduct as described
in paragraph 5.

AGREEMENT TO EMPLOY

2. Thompson Creek agrees to employ the Executive in connection with the Business on the terms and conditions set out herein
and the Executive agrees to accept Employment on such terms.

TERM
3. The term of this Agreement and the Executive’s Employment shall be for an indefinite period, provided that:
(a) Thompson Creek may terminate this Agreement and the Executive’s Employment at any time as set out in
paragraphs 15 (With Cause), 16 (Without Cause) and 19 (Disability) hereof;
(b) the Executive may terminate this Agreement and the Executive’s Employment at any time as set out in paragraph 18
(Resignation/Retirement) hereof;
() Thompson Creek or the Executive may terminate this Agreement and the Executive’s Employment upon the
occurrence of a Change of Control as set out in paragraph 17 (Change of Control) hereof; or
(d) this Agreement and the Executive’s Employment are automatically terminated when the Executive dies as set out in

paragraph 20 (Death) hereof.

DUTIES AND RESPONSIBILITIES

4. The Executive shall serve as Vice President, General Counsel and Secretary and shall perform such duties and assume such
responsibilities inherent in and consonant with her position as an executive of Thompson Creek, and further will perform such
reasonable additional duties and responsibilities as the Chief Executive Officer may require and assign to her including serving as an
officer of Affiliates, including the Parent, of Thompson Creek at no additional compensation. The Executive shall report
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to the Chief Executive Officer of Thompson Creek. The Executive’s regular place of Employment shall be Thompson Creek’s offices
in Littleton, Colorado.

5.

The Executive shall at all times act in compliance with the Policies, and be committed to safety and her contribution to
Thompson Creek and its Affiliates, including the Parent, as a whole. The Executive acknowledges that her Employment will entail
occasional travel to places including where the Parent and its Affiliates have operations, other than her regular place of Employment.

CONFLICT OF INTEREST/DUTY OF LOYALTY

6.

(b)

(a) The Executive agrees to devote all of her working time during her Employment to the Business and shall
not engage or have an interest in any other enterprise, occupation or profession, directly or indirectly, or become a
principal, agent, director, officer or employee of another company, firm or Person, as applicable, which will or may
interfere with or conflict with the Executive’s duties and responsibilities hereunder without the written approval, not
to be unreasonably withheld, of the Chief Executive Officer.

If Thompson Creek determines that the Executive is in breach of this provision and such breach is capable of cure, it
shall provide written notice of the breach and afford the Executive 10 days to cure the breach. Failure by the
Executive to cure the breach within such 10-day period shall constitute Cause for Termination of the Executive’s
Employment. In the event of breach not capable of cure, the breach by the Executive of this provision shall
constitute immediate grounds for Termination of the Executive’s Employment for Cause.

CONFIDENTIALITY AND NON-SOLICITATION

7.

(a) The Executive agrees to keep the affairs of the Business, financial and otherwise, strictly confidential and
shall not disclose the same to any Person, company or firm, directly or indirectly, during or after her Employment by
Thompson Creek except as reasonably necessary to carry out her Employment duties or as otherwise authorized in
writing by the Chief Executive Officer or the Board or an authorized committee thereof. The Executive agrees not
to use such information, directly or indirectly, for her own interests, or any interests other than those of the Business,
whether or not those interests conflict with the interests of the Business, during or after her Employment by
Thompson Creek. The Executive agrees that all trade secrets, trade names, financial information, client information,
client files and processing and marketing techniques, mineral properties, mineral exploration data or information or
mining or exploration proposals relating to the Business or disclosed to the Executive in the course of her
Employment shall become, on execution of




(b)

this Agreement, and shall be thereafter, as the case may be, the sole property of Thompson Creek whether arising
before or after the execution of this Agreement.

The Executive covenants and agrees with Thompson Creek that she will not, at any time during the term of this
Agreement and for a period of twenty-four (24) months thereafter, without the prior written consent of Thompson
Creek, either directly or indirectly solicit (for the purposes of enticing away from Thompson Creek or its Affiliates),
interfere with or endeavor to entice away from Thompson Creek or its Affiliates any customer, supplier or employee
of or consultant to Thompson Creek or its Affiliates.

REMUNERATION

8.

The Executive shall be remunerated as follows during the term of this Agreement:

(2)

(b)

(©)

(d)

initial base salary of US $250,000 per annum payable bi-weekly less any amount paid to the Executive pursuant to
any other employment or consulting agreement or arrangement between the Executive and Thompson Creek or any
of its Affiliates, and to be reviewed annually by the Board but in any event shall not be less than the previous year’s
base salary;

all benefits generally provided to executives of Thompson Creek effective as of the date of this Agreement, or such
other benefits that may be generally provided to executives of Thompson Creek from time to time on terms
determined by the Board or its designee, subject to the regular eligibility requirements with respect to each of such
benefit plans or programs;

an annual premium for basic life and accidental death and dismemberment insurance for coverage up to the amount
of $250,000; and

four (4) weeks of vacation earned each year (hereinafter referred to as her “Vacation Year”); provided, however,
during the Executive’s first partial year of Employment, Executive shall have two weeks and one day of vacation,
representing a pro-rated amount of vacation, and her Vacation Year shall commence on September 7, 2010 and shall
end on December 31, 2010. Thereafter, the Executive’s Vacation Year shall commence on January 1 and end on
December 31 of the same year. Vacation must be taken in the Vacation Year in which it is earned. If less than two
weeks of vacation are taken in any Vacation Year, then two weeks of unused vacation time from that Vacation Year
shall be carried forward into the next Vacation Year; provided, however, Executive shall never have more
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than six (6) weeks of vacation in Executive’s vacation bank. All other unused vacation shall be forfeited. Executive
shall be paid upon Termination of Employment for any unused vacation then existing in her vacation bank, but shall
not be paid for vacation that was previously forfeited.

(e) If the Executive’s Employment is terminated without Cause pursuant to paragraph 16, due to retirement at age 62 or
older pursuant to paragraph 18, due to a Change of Control pursuant to paragraph 17, due to disability pursuant to
paragraph 19, or due to death pursuant to paragraph 20, the Executive shall be paid the equivalent of four weeks of
base salary at the Executive’s then existing base salary multiplied by the number of years that the Executive has
been employed by Thompson Creek (the “Severance Payment). Any Employment for a portion of a year will
entitle the Executive to a prorated amount for that year. The Severance Payment shall be paid within sixty days of
the Executive’s Termination of Employment. The Executive shall only be paid the Severance Payment if the
Executive has signed a general release of claims in a form satisfactory to Thompson Creek, similar to the form of
general release attached hereto as Exhibit A; provided, however, that no general release shall be required if
Executive’s Termination is due to death. If the Executive does not sign a general release within sixty days of
Termination of Employment, the Severance Payment shall not be paid to Executive. If Executive is terminated for
Cause pursuant to paragraph 15, or resigns pursuant to paragraph 18 (other than a retirement at age 62 or older), no
Severance Payment shall be paid to Executive.

9. The Executive shall be eligible to participate in the Parent’s Performance Bonus Plan, as it may be amended from time to
time at the sole discretion of the Parent; provided, however, that if there is a bonus awarded for 2010, Executive’s bonus payment will
be pro-rated from date of employment.

10. The Executive shall be entitled to participate in the Thompson Creek Metals Company Inc. 2010 Long-Term Incentive Plan,
as it may be amended from time to time. The Executive may be granted from time to time, at the sole discretion of the Board, any
form of compensation permitted under the Long Term Incentive Plan.

12. All payments required to be made under this Agreement are subject to statutory deductions, as applicable, including without
limitation for income and payroll taxes.

13. (a) Notwithstanding any other provision in this Agreement, if (i) on the date of Termination of Executive’s
Employment with Thompson Creek, any of the Parent’s stock is publicly traded on an established securities market
or otherwise (within the meaning of Code section 409A(a)(2)(B)(1)), and (ii) as a result of such Termination,
Executive would receive any payment under this Agreement that, absent the application of this provision, would be
subject to additional tax imposed pursuant to Code section 409A(a) as
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a result of the application of Code section 409A(a)(2)(B)(i), then such payment shall be payable on the date that is
the earliest of (x) six (6) months after Executive’s Termination date, (y) Executive’s death or (z) such other date as
will not result in such payment being subject to Code section 409A sanctions.

(b) It is the intention of the Parties that payments or benefits payable under this Agreement not be subject to the
additional tax imposed pursuant to Code section 409A. Each amount to be paid or benefit to be provided to
Executive shall be construed as a separate payment for purposes of Code section 409A to the fullest extent permitted
therein. To the extent such potential payments or benefits could become subject to such section, Thompson Creek
shall cooperate to amend the Agreement with the goal of giving the Executive the applicable economic benefits in a
manner that does not result in such sanctions being imposed. Thompson Creek does not guarantee or warrant that
such cooperation will result in such sanctions not being imposed.

(c) Except as otherwise permitted under Code section 409A, Thompson Creek shall not accelerate or defer any payment
under this Agreement.

REIMBURSEMENT OF EXPENSES

14. All the Executive’s reasonable expenses related to the Business will be reimbursed upon the submittal by the Executive of an
expense report with appropriate supporting documentation to Thompson Creek.

TERMINATION BY EMPLOYER WITH CAUSE

15. This Agreement and the Executive’s Employment may be terminated by Thompson Creek summarily and without notice,
and without payment of any performance bonus, Severance Payment, Without Cause Payment, Change of Control Payment, benefits,
damages or any other sums or payments whatsoever, except for unused vacation as provided in paragraph 8 and except as otherwise
required by law, in the event that there is Cause for Termination of the Executive’s Employment.

TERMINATION BY EMPLOYER WITHOUT CAUSE

16. Despite the Term of this Agreement and the Executive’s Employment set forth in paragraph 3:

(a) This Agreement and the Executive’s Employment may be terminated without Cause on notice by Thompson Creek
to the Executive, in which case Thompson Creek shall pay the Executive, within sixty days of the Executive’s
Termination: a lump sum equal to 24 months’ base salary (the “Without Cause Payment”) in effect on the date that
the notice of




(b)

(©

(d)

Termination is given (“Notice Date”); plus the Severance Payment as provided for in paragraph 8; plus accrued but
unused vacation as of the Notice Date; plus a prorated bonus payment based on actual company performance; plus a
lump sum equivalent of 24 multiplied by the last monthly premium amount that Thompson Creek paid on the
Executive’s behalf for long-term disability insurance before the Termination of the Executive’s Employment, all of
which amounts are less required withholdings.

Any equity awards granted by the Board pursuant to the 2010 Long-Term Incentive Plan which would have vested
during the 24 months following the Notice Date shall vest on the Notice Date and, in the case of stock options, shall
remain exercisable until the earlier of (i) the termination date of such option or (ii) the date which is twenty-four
(24) months from the Notice Date notwithstanding the provisions of any agreement or plan.

Upon Termination of the Executive’s Employment pursuant to this paragraph 16, Executive shall be entitled to elect
to continue coverage for herself (and her eligible dependents who were receiving coverage immediately prior to
Termination), for up to twenty-four (24) months following Employment Termination, under the medical and dental
plans of Thompson Creek in which Executive was participating immediately prior to such Employment
Termination. Executive’s cost for such coverage shall be (i) the applicable COBRA premium for such coverage
(which cost shall be applicable during the eighteen (18) month period following Termination) and (ii) the monthly
cost determined by Thompson Creek for Executive’s coverage (which cost shall be applicable following expiration
of the 18 month COBRA period). Thompson Creek shall pay to Executive at the end of each applicable month
following Termination, an amount in a lump sum equal to 140% of the Executive’s monthly cost for all such
coverage (based upon the rates in effect on the date of Termination, reduced by the applicable monthly premium
paid by active employees, and assuming a five percent (5%) increase in such cost for the period from months 13 to
month 24), which amount shall be paid notwithstanding whether or to what extent Executive elects continued
coverage. For the avoidance of doubt, the Parties acknowledge that Executive’s right to elect COBRA coverage is
not subject to execution of a release. The monthly payments and coverage described in this paragraph shall cease
upon the Executive’s obtaining or being eligible to obtain alternate coverage under the terms of any new
employment.

If the Executive elects to convert the life and accidental death and dismemberment insurance policy to an individual
policy upon Termination of Employment pursuant to this paragraph 16, Thompson Creek shall pay to the Executive,
by the end of each month, the Executive’s cost to continue such individual policy, so long as the Executive
maintains the
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(e)

S

individual policy and provides proof of each monthly payment to Thompson Creek, but in no event shall Thompson
Creek pay such amount to Executive beyond the second anniversary of the Executive’s Termination date.

The Executive shall only be paid the payments provided for in this paragraph 16 if the Executive has signed a
general release of claims in a form satisfactory to Thompson Creek, similar to the form of general release attached
hereto as Exhibit A. If the Executive does not sign a general release within 60 days of Termination of Employment,
no payments shall vest and no payments shall be made to Executive pursuant to this paragraph 16.

Notwithstanding paragraph 17, if the Executive receives the payments provided for in this paragraph 16, the
Executive is not entitled to any payments pursuant to paragraph 17.

CHANGE OF CONTROL

17.

(2)

(b)

(©)

If at any time during the term of this Agreement there is a Change of Control and within 120 days of such Change
of Control, the Executive elects to terminate this Agreement and her Employment by providing Thompson Creek
with written notice, which Termination shall be effective on any date that the Executive provides in the written
notice to Thompson Creek (provided such date is within 120 days of such Change of Control), then the Executive
shall be entitled to receive what is set forth in paragraph (c) below.

If at any time during the term of this Agreement there is any Change of Control and within twelve (12) months of
such Change of Control (or in anticipation of a Change of Control), Thompson Creek gives written notice of
termination of this Agreement and the Executive’s Employment for any reason other than Cause, or a Triggering
Event occurs and the Executive elects to terminate this Agreement and her Employment by providing Thompson
Creek with written notice which Termination shall be effective on any date that the Executive provides in the written
notice to Thompson Creek (provided such date is within twelve (12) months of such Change of Control), then the
Executive shall be entitled to receive what is set forth in paragraph (c) below.

Subject to paragraphs (a) and (b) above, the Executive shall be entitled to receive from Thompson Creek within
sixty (60) days of Termination of the Executive’s Employment the following:

(i) a lump sum equal to 36 months’ base salary in effect on the date of the Executive’s Termination (the
“Change of Control Payment”); plus a Severance Payment pursuant to paragraph 8; plus any
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(i)

(iii)

unused vacation then existing in the Executive’s vacation bank upon Termination of Employment, but the
Executive shall not be paid for vacation that was previously forfeited; plus a prorated bonus payment if
such payment is provided for in accordance with the Performance Bonus Guidelines, as they may be
amended from time to time; plus a lump sum equivalent of 36 multiplied by the last monthly premium
amount that Thompson Creek paid on the Executive’s behalf for long-term disability insurance before the
Termination of the Executive’s Employment, all amounts of which are less required withholdings.

Any equity awards granted by the Board pursuant to the 2010 Long-Term Incentive Plan which would
have vested during the 36 months following the date on which Thompson Creek gives notice to the
Executive under paragraph 17(b) or the Executive gives notice to Thompson Creek of her election under
paragraph 17(a) or (b), as the case may be, (the “Change Notice Date”) shall vest on the Change Notice
Date and, in the case of stock options, shall remain exercisable until the earlier of (A) the termination date
of such option or (B) the date which is thirty-six (36) months from the Change Notice Date,
notwithstanding the provisions of any agreement or plan.

Upon Termination of Executive’s Employment pursuant to this paragraph 16, Executive shall be entitled to
elect to continue coverage for herself (and her eligible dependents who were receiving coverage
immediately prior to Termination), for up to thirty-six (36) months following Employment Termination,
under the medical and dental plans of Thompson Creek in which Executive was participating immediately
prior to such Employment Termination. Executive’s cost for such coverage shall be (i) the applicable
COBRA premium for such coverage (which cost shall be applicable during the eighteen (18) month period
following Termination) and (ii) the monthly cost determined by Thompson Creek for Executive’s coverage
(which cost shall be applicable following expiration of the 18 month COBRA period). Thompson Creek
shall pay to Executive at the end of each applicable month following Termination, an amount in a lump
sum equal to 140% of the Executive’s monthly cost for all such coverage (based upon the rates in effect on
the date of Termination, reduced by the applicable monthly premium paid by active employees, and
assuming a five percent (5%) increase in such cost for the period from months 13 to month 36), which
amount shall be paid notwithstanding whether or to what extent Executive elects continued coverage. For
the avoidance of doubt, the Parties acknowledge that Executive’s right to elect COBRA coverage is not
subject to execution of a release. The monthly payments and coverage described in this paragraph
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(iv)

V)

(vi)

shall cease upon the Executive’s obtaining or being eligible to obtain alternate coverage under the terms of
any new employment.

If the Executive elects to convert the life and accidental death and dismemberment insurance policy to an
individual policy upon Termination of Employment pursuant to this paragraph 17, Thompson Creek shall
pay to the Executive, by the end of each month, the Executive’s cost to continue such individual policy, so
long as the Executive maintains the individual policy and provides proof of each monthly payment to
Thompson Creek, but in no event shall Thompson Creek pay such amount to Executive beyond the third
anniversary of the Executive’s Termination date.

The Executive shall only be paid the payments provided for in this paragraph 17 if the Executive has
signed a general release of claims in a form satisfactory to Thompson Creek, similar to the form of general
release attached hereto as Exhibit A. If the Executive does not sign a general release within 60 days of
Termination of Employment, payment shall not vest and shall not be paid to Executive and no payments
shall be made pursuant to this paragraph 17.

Notwithstanding paragraph 16, if the Executive receives the payments provided for in this paragraph 17,
the Executive is not entitled to any payments pursuant to paragraph 16.

RESIGNATION/RETIREMENT

18. Subject to paragraph 17, this Agreement and the Executive’s Employment may be terminated on notice by the Executive to
Thompson Creek by giving ninety (90) days’ written notice. Should the Executive terminate this Agreement and Executive’s
Employment, the Executive shall not be entitled to any performance bonus, Severance Payment, Without Cause Payment, Change of
Control Payment, benefits, damages or any other payments or sums whatsoever, except for unused vacation as provided in paragraph 8
and except as otherwise required by law; provided, however, that should the Executive terminate this Agreement and the Executive’s
Employment pursuant to this paragraph 18, Thompson Creek in its sole discretion may designate an effective date of the Executive’s
Termination of Employment earlier than the 90" day and shall pay the Executive the equivalent number of days base salary in lieu of
notice. Such amount shall be payable upon Thompson Creek’s next regularly scheduled payday.

In addition, if the Executive has given ninety (90) days’ written notice to Thompson Creek and the effective date of
Executive’s Termination is on a date on which the Executive is or will be age 62 or older, the Executive shall be paid, within sixty
days of the Executive’s Termination, a Severance Payment pursuant to paragraph 8,
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provided that the Executive has signed a general release of claims in a form satisfactory to Thompson Creek, similar to the form of
general release attached hereto as Exhibit A. If the Executive does not sign a general release within 60 days of Termination of
Employment, the Severance Payment shall not vest and shall not be paid to Executive. If Thompson Creek designates an effective
date earlier than the date on which the Executive is or will be age 62 or older, such earlier effective date will not affect the Executive’s
eligibility to receive the Severance Payment.

DISABILITY

19. If the Executive suffers a physical or mental impairment that renders the Executive unable to perform the essential functions
of the Executive’s position, Thompson Creek may deem Executive’s Employment and this Agreement to have been Terminated,
consistent with applicable law. The Executive’s eligibility for long-term disability and other such benefits, if any, will be determined
pursuant to the applicable benefit plans or programs and/or applicable law. The Executive shall be paid for any unused vacation
pursuant to paragraph 8. The Executive shall also be paid a pro-rated bonus upon Termination, if a bonus otherwise would have been
awarded to the Executive had he remained employed, with payment to be made at the time the bonus would have been paid to
Executive had he remained employed. The Executive shall also be paid, within sixty days of the Executive’s Termination, a
Severance Payment pursuant to paragraph 8, provided that the Executive has signed a general release of claims in a form satisfactory
to Thompson Creek, similar to the form of general release attached hereto as Exhibit A. If the Executive does not sign a general
release within 60 days of Termination of Employment, the Severance Payment shall not vest and shall not be paid to Executive.

DEATH

20. Should this Agreement and the Executive’s Employment Terminate by virtue of the Executive’s death, a pro-rated bonus
shall be paid to the Executive’s beneficiary, as designated by the Executive, if a bonus otherwise would have been awarded to the
Executive had she not died, with payment to be made at the time the bonus would have been paid to Executive had she remained
employed. The only other payments due to the Executive’s beneficiary shall be for any earned compensation, any unused vacation
and the Severance Payment as provided in paragraph 8, and as otherwise required by law.

COOPERATION WITH RESPECT TO INVESTIGATIONS, CLAIMS OR LITIGATION.

21. During Executive’s employment and at all times thereafter, should Thompson Creek become involved in any investigation,
claim or litigation relating to or arising out of Executive’s past, present, or future duties with Thompson Creek or with respect to any
matters of which Executive has knowledge, Executive agrees to fully, truthfully and in good faith, cooperate with Thompson Creek
with respect to such investigation, claim or litigation. Subject to the provisions of applicable law, and provided that such
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investigation, claim or litigation is not the result of the Executive engaging in business practices which qualify as Cause under this
Agreement, Thompson Creek shall reimburse Executive for reasonable out-of-pocket expenses incurred to provide such cooperation,
and shall provide hourly compensation at a rate not to exceed the equivalent hourly rate of Executive’s base salary at Termination for
each hour of Executive’s time spent in such cooperation not including travel.

DETERMINATION OF BENEFITS UNDER CODE SECTION 280G

22. In the event that any payment or benefits received or to be received by Executive pursuant to this Agreement (“Benefits”)
would (a) constitute a “parachute payment” within the meaning of Code section 280G, and (b) but for this subsection, would be
subject to the excise tax imposed by Code section 4999, or any comparable successor provisions (the “Excise Tax™), then the Benefits
shall be either: (i) provided to Executive in full, or (ii) provided to Executive as to such lesser extent which would result in no portion
of such Benefits being subject to the Excise Tax, whichever of the foregoing amounts, when taking into account applicable federal,
state, local and foreign income and employment taxes, the Excise Tax, and any other applicable taxes, results in the receipt by
Executive, on an after-tax basis, of the greatest amount of Benefits, notwithstanding that all or some portion of such Benefits may be
taxable under the Excise Tax. To the extent Benefits need to be reduced pursuant to the preceding sentence, reductions shall come
from taxable amounts before non-taxable amounts and beginning with the payments otherwise scheduled to occur soonest. Executive
agrees to cooperate fully with Thompson Creek to determine the benefits applicable under this paragraph.

SEVERABILITY

23. The invalidity or unenforceability of any provision of this Agreement will not affect the validity or enforceability of any
other provision, and any invalid provision will be modified to the extent necessary to make it enforceable, or if not possible, will be
severed from this Agreement.

GOVERNING LAW

24, This Agreement shall be governed by and shall be considered, interpreted and enforced in accordance with the laws of
Colorado, except and only to the extent that specific laws of Canada are referenced in this Agreement. The Executive hereby agrees to
the exclusive jurisdiction of the courts of Colorado in the event of a dispute between Thompson Creek and the Executive.

ASSIGNMENT

25. This Agreement inures to the benefit of and is binding upon the Executive, as well as Thompson Creek, Parent, and the
successors and/or assigns of each.
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Executive hereby consents to Thompson Creek’s or Parent’s assignment of any and all of its interests in this Agreement.

RECOURSE ON BREACH

26. The Executive acknowledges that damages would be an insufficient remedy for a breach of this Agreement and agrees that
Thompson Creek and the Parent may apply for and obtain any relief available to it in a court of law or equity, including injunctive
relief, to restrain breach or threat of breach of this Agreement or to enforce the covenants contained herein, and, in particular, the
covenants contained in paragraph 7 herein, in addition to rights Thompson Creek and the Parent may have to damages arising from
said breach or threat of breach. The Executive hereby waives any defenses the Executive may or can have to strict enforcement of this
Agreement by Thompson Creek and the Parent. Furthermore, the Executive acknowledges and agrees that the Executive’s obligations
to Thompson Creek and its Affiliates, including the Parent, under this Agreement are material to Thompson Creek’s willingness to
provide Termination and other benefits to the Executive and, without prejudice to any other rights Thompson Creek and the Parent
may have, a breach by the Executive of such obligations will constitute cause for Thompson Creek or the Parent to cease making any
payments and providing such other benefits.

WAIVER OF BREACH

27. The waiver by Thompson Creek of any provision of this Agreement shall not operate or be construed as a waiver of any
subsequent breach by the Executive.

HEADINGS
28. All headings in this Agreement are for convenience only and shall not be used for the interpretation of this Agreement.

INDEPENDENT LEGAL ADVICE

29. The Executive agrees that the Executive has had independent legal advice or the opportunity to receive same in connection
with the execution of this Agreement and has read this Agreement in its entirety, understands its contents and is signing this
Agreement freely and voluntarily, without duress or undue influence from any party. The Parties agree that no part of this Agreement
should be construed against either Party on the basis of authorship.

NOTICE

30. Any notice required or permitted to be made or given under this Agreement to either Party shall be in writing and shall be
sufficiently given if delivered personally, or if sent by prepaid registered mail to the intended recipient of such notice at:
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(a) in the case of Thompson Creek, to:

Thompson Creek Metals Company USA
Attn:  Chief Executive Officer

26 West Dry Creek Circle, Suite 810
Littleton, Colorado 80120

U.S.A.

with a copy (which shall not constitute notice hereunder) to:

Davis Graham & Stubbs LLP
Attn: Janet Savage, Esq.
1550 17t Street, Suite 500
Denver, Colorado 80202
U.S.A.

(b) in the case of the Executive, to the last address on file with Thompson Creek:

or at such other address as the Party to whom such writing is to be given shall provide in writing to the Party giving the said notice.
Any notice delivered personally to the Party to whom it is addressed shall be deemed to have been given and received on the day it is
so delivered or, if such day is not a business day, then on the next business day following any such day. Any notice mailed shall be
deemed to have been given and received on the fifth business day following the date of mailing.

ACKNOWLEDGEMENTS
31. By accepting employment with Thompson Creek, the Executive acknowledges and consents to:
(a) Thompson Creek monitoring the Executive’s access to and use of Thompson Creek’s electronic media services

(including but not limited telephones, computers, blackberries, and other electronic devices) in order to ensure that
the use of such services is in compliance with Thompson Creek’s Policies and is not in violation of any applicable
laws. The Executive acknowledges and agrees that she has no expectation of privacy with respect to such services;
and

(b) The Executive complying with Thompson Creek’s obligations to report improper or illegal conduct by any director,
officer, employee or agent of Thompson Creek or its Affiliates, including the Parent, under any applicable securities,
criminal or other law, which may include reporting conduct of the Executive.
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GUARANTEE OF PAYMENT

32. In the event Thompson Creek is unable to meet its financial obligations under the terms of this Agreement, the Parent agrees
to assume such obligations to the extent owing and not satisfied. Such guarantee is not intended to and does not increase the amount
of any obligations under the terms of this Agreement. Notwithstanding any other provision in this Agreement, Executive shall not be
a compensated employee of the Parent by virtue of this Agreement.

SURVIVAL

33. Paragraphs 7, 21, 22, 23, 24, 25, 26, 27, 32, 33, and 34 shall survive the Termination of this Agreement and the Executive’s
Employment and shall continue in full force and effect according to their terms.

ENTIRE AGREEMENT

34, As of its date of execution below, this Agreement supersedes all prior agreements, whether written or oral, express or implied
between the Parties, including but not limited to the July 15 2010 employment offer letter, and constitutes the entire agreement
between the Parties; provided that, to the extent the Parties shall enter into a separate indemnification agreement, such indemnification
agreement shall be incorporated into and form part of this Agreement. The Parties agree that there are no other collateral agreements
or understandings between them except as set out in this Agreement.

AMENDMENT
35. This Agreement may be amended only in writing signed by the Parties.

The Parties hereto have duly executed this Agreement.

THOMPSON CREEK METALS COMPANY USA. WENDY J. CASSITY
/s/ Kevin Loughrey /s/ Wendy Cassity
Kevin Loughrey Signature

9/7/2010 9/7/2010

Date Date
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THOMPSON CREEK METALS
COMPANY INC., ONLY AS TO THE
GUARANTEE IN PARAGRAPH 32

/s/ Kevin Loughrey

Kevin Loughrey

9/7/2010

Date
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EXHIBIT A

CONFIDENTIAL WAIVER AND RELEASE AGREEMENT

This Confidential Waiver and Release Agreement (“Agreement”) is entered into between Wendy Cassity (“Executive”) and
Thompson Creek Metals Company USA (“Thompson Creek”). For the purpose of this Agreement, the term “Thompson Creek”
includes any company or affiliate related to Thompson Creek Metals Company USA, in the past or present, including but not limited
to Thompson Creek Metals Company Inc.; the past and present officers, directors, executives, employees, sharcholders, attorneys,
agents and representatives of Thompson Creek; any present or past executive or employee benefit plan sponsored by Thompson Creek
and/or the officers, directors, trustees, administrators, executives, employees, attorneys, agents and representatives of such plan; and
any person who acted on behalf of Thompson Creek or on instruction from Thompson Creek.

Executive and Thompson Creek agree as follows:

1. Executive’s Termination of Employment. Executive’s employment with Thompson Creek was terminated
effective , 20
2. Executive’s Continuing Obligations to Thompson Creek and Agreement Not to Disparage Thompson Creek.

Executive acknowledges and agrees that Executive has, and will abide by, continuing obligations to Thompson Creek, including the
obligations set forth in Executive’s Amended and Restated Employment Agreement.

Executive further acknowledges and agrees that by reason of Executive’s position with Thompson Creek, Executive was
given access to confidential information, including trade secret information, with respect to the business affairs of Thompson Creek.
Executive represents that Executive has held all such information confidential and will continue to do so. Executive has not retained
any confidential information or documents, including but not limited to trade secret information, obtained as a result of or in
connection with Executive’s employment. Further, Executive will not defame, slander or otherwise disparage Thompson Creek, its
business, or its representatives.

3. Consideration for Executive. Executive acknowledges and agrees that Thompson Creek has paid Executive all
amounts, and has provided Executive with all benefits, to which Executive is entitled through and including the date that Executive
executes this Agreement, and that Executive is not entitled to any further payments or benefits, other than as set forth below.

Thompson Creek will provide Executive with the following additional specified items as consideration in exchange for this
Agreement, including Executive’s waiver and release of Thompson Creek:

(a) Upon Executive’s execution of this Agreement and upon expiration of the time period for revocation set forth in
paragraph 11(e) below, Thompson
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(b)

(©

(d)

(e)

4.

Creek will provide Executive with: [set forth applicable consideration provided for in the Employment
Agreement, depending on the nature of Executive’s termination (e.g., retirement, without cause, change of
control, etc.)]

Notwithstanding any other provision in this Agreement, if (i) on the date of termination of Executive’s employment
with Thompson Creek, any of Thompson Creek’s stock is publicly traded on an established securities market or
otherwise (within the meaning of U.S. Internal Revenue Code section 409A(a)(2)(B)(i)), and (ii) as a result of such
termination, Executive would receive any payment under this Agreement that, absent the application of this
provision, would be subject to additional tax imposed pursuant to section 409A(a) of the Code as a result of the
application of section 409A(a)(2)(B)(i) of the Code, then such payment shall be payable on the date that is the
earliest of (i) six (6) months after Executive’s termination date, (ii) Executive’s death or (iii) such other date as will
not result in such payment being subject to Code section 409A sanctions.

It is the intention of the parties that payments or benefits payable under this Agreement not be subject to the
additional tax imposed pursuant to section 409A of the Code. To the extent such potential payments or benefits
could become subject to such section, Thompson Creek shall cooperate to amend the Agreement with the goal of
giving the Executive the applicable economic benefits in a manner that does not result in such sanctions being
imposed. Thompson Creek does not guarantee or warrant that such cooperation will result in such sanctions not
being imposed.

Except as otherwise permitted under Code section 409A, Thompson Creek shall not accelerate or defer any payment
under this Agreement.

Executive will indemnify and hold Thompson Creek harmless from any costs, liability or expense, including
reasonable attorney’s fees, arising from the taxation, if any, of any amounts received by Executive pursuant to this

Agreement, including but not limited to any penalties or administrative expenses.

Executive Waiver and Release of Thompson Creek. In exchange for the consideration set forth in this

Agreement, Executive, and Executive’s representatives, successors and assigns, waive, release and forever discharge Thompson Creek
from any and all claims, demands, damages, losses, obligations, rights and causes of action, whether known or unknown, including but
not limited to, all claims, causes of action or administrative complaints that Executive now has or has ever had against Thompson
Creek relating in any way to Executive’s employment or termination of employment with Thompson Creek.
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Without limiting the generality of the foregoing terms, the scope of Executive’s waiver and release under the Agreement
specifically includes but is not limited to: any and all claims for breach of contract and any other claim under the common law,
including but not limited to claims for tort, breach of implied contract, wrongful discharge, breach of a covenant of good faith and fair
dealing, intentional infliction of emotional distress, or defamation; any and all claims under any state or local statutory or common
law, including but not limited to claims under the Colorado Anti-Discrimination Act; any and all claims under any federal statutory or
common law, including but not limited to claims under the Age Discrimination in Employment Act, the Older Workers Benefit
Protection Act, the Americans with Disabilities Act, Title VII of the Civil Rights Act of 1964, the Civil Rights Act of 1991, the Civil
Rights Acts of 1866 and 1871, the Equal Pay Act, the Fair Labor Standards Act, the Family and Medical Leave Act, the National
Labor Relations Act, the Occupational Safety and Health Act, the Rehabilitation Act, Executive Order 11246, the Worker Adjustment
and Retraining Notification Act, and employment-related claims under the Employee Retirement Income Security Act, all as
amended, and any and all regulations under such laws; any and all claims under any Canadian law, including but not limited to all
federal, provincial and local laws; and any and all claim for damages (including but not limited to claims for compensatory or punitive
damages), injunctive relief, attorney’s fees and costs, and equitable relief.

Executive agrees not to bring any lawsuits against Thompson Creek relating to the claims that Executive has released
and not to accept any damages pursued by any other entity or person on Executive’s behalf.

5. Reservation of Executive’s Rights. Nothing contained in this Agreement waives or releases any rights Executive
may have to: (a) continue group health insurance coverage pursuant to applicable law; (b) receive any benefits in which Executive
may have vested in under any retirement plan; (c) make any claim for unemployment benefits; (d) make any claim relating to the
validity of this Agreement under the ADEA as amended by the OWBPA (however, nothing in this Agreement is intended to reflect
any party’s belief that the waiver of Executive’s claims under the ADEA is invalid or unenforceable, it being the intent of the parties
that such claims are waived); (e) file an administrative charge with the Equal Employment Opportunity Commission (“EEOC”)
(however, Executive agrees that Executive will not be entitled to any further recovery of any kind from Thompson Creek in the event
the EEOC or any other administrative agency pursues a claim on Executive’s behalf or arising out of Executive’s administrative
charge); (f) to make any claim under workers’ compensation; or (g) to make any other claim that cannot be released by law.

6. Confidentiality of Agreement. Executive agrees to keep this Agreement confidential and will not communicate
the terms of this Agreement, the facts or circumstances giving rise to this Agreement, or the fact that such Agreement exists, to any
third party except, as necessary, Executive’s immediate family, accountants, or legal or financial advisors, provided that they agree to
be bound by this paragraph 6, or otherwise as required by law or court order.
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7. Enforcement. In the event that there has been a breach of any provisions of this Agreement by Executive,
Thompson Creek will be entitled to recover reasonable costs and attorneys’ fees in any legal proceeding to enforce this Agreement.

8. Severability. If any provision of this Agreement is declared by any court of competent jurisdiction to be invalid for
any reason, such invalidity shall not affect the remaining provisions of this Agreement, which shall be fully severable, and given full
force and effect.

9. Governing Law and Venue. This Agreement shall be construed in accordance with the laws of the State of
Colorado. Any dispute regarding, relating to or arising under this Agreement or the facts giving rise to the Agreement shall be
litigated in Colorado, and Executive expressly agrees to the personal and subject matter jurisdiction of the state and federal courts in
Colorado.

10. Entire Agreement. Thompson Creek and Executive understand and agree that this Agreement contains all the
agreements between Thompson Creek and Executive relating to Executive’s employment and termination of employment with
Thompson Creek, other than the continuing obligations set forth in the Amended and Restated Employment Agreement.

11. Acknowledgements. Executive specifically acknowledges and agrees that by entering into this Agreement and in
exchange for the consideration described in paragraph 3 above to which Executive otherwise would not be entitled, Executive is
waiving and releasing any and all rights and claims that Executive may have arising from the Age Discrimination in Employment Act,
as amended, which have arisen on or before the date of execution of this Agreement.

Executive further expressly acknowledges and agrees that:

(a) EXECUTIVE HAS READ AND UNDERSTANDS THIS AGREEMENT AND IS ENTERING THIS
AGREEMENT KNOWINGLY AND VOLUNTARILY.

(b) Executive understands and agrees that, by signing this Agreement, Executive is giving up any right to file legal
proceedings against Thompson Creek arising on or before the date of the Agreement. Executive is not waiving (or
giving up) rights or claims that may arise after the date the Agreement is executed.

(c) EXECUTIVE IS HEREBY ADVISED IN WRITING BY THIS AGREEMENT TO CONSULT WITH AN
ATTORNEY BEFORE SIGNING THIS AGREEMENT. EXECUTIVE REPRESENTS THAT THIS
AGREEMENT HAS BEEN FULLY EXPLAINED BY THE EXECUTIVE’S ATTORNEY, OR THAT
EXECUTIVE HAS WAIVED CONSULTATION WITH AN
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ATTORNEY, CONTRARY TO THOMPSON CREEK’S RECOMMENDATION.

(d) Executive understands and represents that Executive has had twenty-one (21) days from the day Executive received
this Agreement, not counting the day upon which Executive received it, to consider whether Executive wishes to
sign this Agreement. Executive further acknowledges that if Executive signs this Agreement before the end of the
twenty-one (21) day period, it will be Executive’s personal, voluntary decision to do so and Executive has not been
pressured to make a decision sooner.

(e) Executive further understands that Executive may revoke (that is, cancel) this Agreement for any reason within
seven (7) calendar days after signing it. Executive agrees that the revocation will be in writing and hand-delivered
or mailed to Thompson Creek. If mailed, the revocation will be postmarked within the seven (7) day period,
properly addressed to THOMPSON CREEK METALS COMPANY USA, Attn: Chief Executive Officer, 26 West
Dry Creek Circle, Suite 810, Littleton, Colorado 80120 USA; and sent by certified mail, return receipt requested.
Executive understands that Executive will not receive any payment under this Agreement if Executive revokes it,
and in any event, Executive will not receive any payment until after the seven (7) day revocation period has expired.

I ACKNOWLEDGE THAT I HAVE READ AND UNDERSTOOD THIS ENTIRE AGREEMENT BEFORE SIGNING IT:

EXECUTIVE
DATED:

Wendy Cassity

THOMPSON CREEK METAL COMPANY USA
DATED:
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Exhibit 10.4
AMENDMENT NUMBER ONE TO EMPLOYMENT AGREEMENT
ThisAMENDMENT NUMBER ONE TO EMPLOYMENT AGREEMENT (“Amendment”) is entered into as of February 23,
2011 between Thompson Creek Metals Company USA, a Colorado corporation (“Thompson Creek”), and Wendy J. Cassity
(“Executive”), effective September 7, 2010 (the “Effective Date”).
RECITALS

WHEREAS, Thompson Creek and Executive entered into an Employment Agreement dated September 7, 2010;

NOW THEREFORE, in consideration of the mutual promises and undertakings contained herein, the sufficiency of whichis
acknowledged by the parties hereto, Thompson Creek and the Executive agree to amend the Agreement as of the Effective Date as
follows:

1 A new paragraph 30 is hereby added to the Agreement as follows:

“PAYMENT PURSUANT TO RELEASE

30. Notwithstanding anything to the contrary in this Agreement, in the event that a payment to be made under
this Agreement provides for the deferral of compensation pursuant to section 409A of the Code and is pursuant to this Agreement to
be made to Executive within sixty days of the Executive’s Termination of Employment but only upon the execution (and, if
applicable, the nonrevocation) of ageneral release, then, if such sixty-day period beginsin one taxable year of Executive and endsin a
subsequent taxable year of Executive, such payment shall only be made in such subsequent taxable year.”

IN WITNESS WHEREOF, the parties have executed this Amendment on the dates written below.

EXECUTIVE:
/s Wendy Cassity 2/24/11
Wendy J. Cassity (Date)

THOMPSON CREEK METALS COMPANY USA:

/s Kevin Loughrey 2/24/11
By: Kevin Loughrey (Date)

Its: Chairman and Chief Executive Officer




Exhibit 31.1
CERTIFICATION
I, Kevin Loughrey, certify that:
1 | have reviewed this Quarterly Report on Form 10-Q of Thompson Creek Metals Company Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financia information included in this report, fairly present in al
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4, Theregistrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(€) and 15d-15(€)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which thisreport is
being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposesin accordance with generally accepted accounting principles,

C) Evaluated the effectiveness of the registrant’ s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures as of the end of the period covered by
this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’ s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in case of an annual report) that has
materially affected, or isreasonably likely to materially affect, the registrant’ sinternal control over financia reporting;
and

5. Theregistrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financia reporting, to the registrant’ s auditors and the audit committee of registrant’s board of directors (or persons performing the
equivaent functions):

a) All significant deficiencies and material weaknessesin the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’ s ability to record, process, summarize and
report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’ sinternal control over financia reporting.
Date: May 6, 2011
/s Kevin Loughrey

Kevin Loughrey
Chief Executive Officer




Exhibit 31.2
CERTIFICATION
I, Pamela L. Saxton, certify that:
1 | have reviewed this Quarterly Report on Form 10-Q of Thompson Creek Metals Company Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financia information included in this report, fairly present in al
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4, Theregistrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(€) and 15d-15(€)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which thisreport is
being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposesin accordance with generally accepted accounting principles,

C) Evaluated the effectiveness of the registrant’ s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures as of the end of the period covered by
this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’ s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in case of an annual report) that has
materially affected, or isreasonably likely to materially affect, the registrant’ sinternal control over financia reporting;
and

5. Theregistrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financia reporting, to the registrant’ s auditors and the audit committee of registrant’s board of directors (or persons performing the
equivaent functions):

a) All significant deficiencies and material weaknessesin the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’ s ability to record, process, summarize and
report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’ sinternal control over financia reporting.
Date: May 6, 2011
/s/ Pamela L. Saxton

Pamela L. Saxton
Chief Financial Officer




EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. 1350
(SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002)

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned officer of Thompson Creek Metals Company
Inc. (the “Company”), does hereby certify, to the best of his knowledge and belief that:

Q) The Quarterly Report on Form 10-Q for the quarter ended March 31, 2011 (the “Report”) fully complies with the
requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2 The information contained in the Report fairly presents, in all material respects, the financial condition and results
of operations of the Company.

Dated: May 6, 2011 /sl Kevin Loughrey
Kevin Loughrey
Chief Executive Officer




EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. 1350
(SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002)

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned officer of Thompson Creek Metals Company
Inc. (the “Company”), does hereby certify, to the best of her knowledge and belief that:

(1) The Quarterly Report on Form 10-Q for the quarter ended March 31, 2011 (the “Report”) fully complies with the
requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results
of operations of the Company.

Dated: May 6, 2011 /s/ Pamela L. Saxton
Pamela L. Saxton
Chief Financial Officer




tc-20110331.xml



tc-20110331.xsd



tc-20110331_cal.xml



tc-20110331_lab.xml



tc-20110331 _prexml



tc-20110331_def.xml





