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Headnote
Multilateral Instrument 11-10Passport System@nd National Policy 11-203
Process for Exemptive Relief Applications in Multiple Jurisolnst

National Instrument 51-102ontinuous Disclosure Obligations, 13.1 - General
- A reporting issuer wants relief from all the requiretseof NI 51-102 - A
reporting issuer is a wholly owned subsidiary of a pargmbrting issuer; the
subsidiary’s only outstanding securities are warrant$liagtthe holder to acquire
a combination of cash and common shares of the panentyarrants do not
gualify as “designated exchangeable securities” undeosetd.3 of NI 51-102;
the requested relief is on terms substantially sinbdagection 13.3 of NI 51-102

National Instrument 52-108ertification of Disclosure in Issuers’ Annual and
Interim Filings,s. 8.6 - An issuer wants relief from the requiremé@ntarts 4 and
5 of NI 52-109 to file annual and interim certificates - T¥seier has applied for
and received an exemption from filing interim and annual firgstatements

National Instrument 55-10khsider Reporting Requirements and Exemptisns,
10.1 - insider reporting obligations - An issuer wants rélggh the requirement

to file insider reports for its insiders - The issuesinsexchangeable security issuer
that cannot rely on the exemption in National Instminiel-102Continuous
Disclosure Obligationdecause it does not comply with all of the conditifoms
continuous disclosure relief in NI 51-102; as a resulingslers cannot rely on

the insider reporting exemptions in NI 51-102; the issuerdwsved

discretionary relief from NI 51-102 requirements

National Instrument 55-108ystem for Electronic Disclosure by Insiders (SEDI)
ss. 2.1and 6.1 - An issuer wants relief from the requin¢toefile an insider
profile for its insiders - The issuer is an exchangeséxteirity issuer that cannot
rely on the exemption in National Instrument 51-T¥htinuous Disclosure
Obligationsbecause it does not comply with all of the conditifmmscontinuous
disclosure relief in NI 51-102; as a result, its insidersioarely on the insider
reporting exemptions in NI 51-102; the issuer has receiveckti@ary relief

from NI 51-102 requirements

Applicable British Columbia Provisions

National Instrument 51-102, s. 13.1

Multilateral Instrument 52-109, s. 4.5

National Instrument 55-10khsider Reporting Requirements and Exemptieng0.1
National Instrument 55-108ystem for Electronic Disclosure by Insiders (SEDI),
ss. 2.1 and 6.1
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In the Matter of
the Securities Legislation of
British Columbia and Ontario (the Jurisdictions)

and

In the Matter of
the Process for Exemptive Relief Applications in MuléiJurisdictions

and

In the Matter of
Thompson Creek Metals Company Inc. (Thompson Creek),
Terrane Metals Corp. (Terrane), 0888046 B.C. Ltd., a wimMiged subsidiary of
Thompson Creek (TCM Subco), and the continuing corpardbioned as a result
of the amalgamation of TCM Subco and Terrane (Amalad,together with
Thompson Creek, Terrane and TCM Subco, the Filers)

Decision

Background

The securities regulatory authority in each of thesdiictions (Decision Maker)
has received an application from the Filers for asi@ciunder the securities
legislation of the Jurisdictions (the Legislatiohat:

1. the requirements of National Instrument 51-102 Continlasosure
Obligations(NI 51-102) (the Continuous Disclosure Requirements) do not
apply to Amalco;

2. the requirements of National Instrument 52-109 Certifinaif Disclosure in
Issuers' Annual and Interim Filing®I 52-109) (the Certification
Requirements) do not apply to Amalco; and

3. the insider reporting requirements under the Legislatma the requirement to
file an insider profile under National Instrument 55-1@&y/stem for
Electronic Disclosure by Insidefsogether, the Insider Reporting
Requirements) do not apply to any insider of Amalco.

Under the Process for Exemptive Relief Applicationslurtiple Jurisdictions (for
a dual application):
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(a) the British Columbia Securities Commission & piincipal regulator for

this application;

(b) the Filers have provided notice that Section 4.7{ Mtilateral

Instrument 11-10Passport SysteiiM| 11-102) is intended to be relied
upon in Alberta, Saskatchewan, Manitoba, Quebec, New ®BicikisNova
Scotia, Prince Edward Island, and Newfoundland and Lalgraddr

(c) the decision is the decision of the principal regulahd evidences that

decision of the securities regulatory authority or ragulin Ontario.

Interpretation
Terms defined in National Instrument 14-1Dé&finitionsand Ml 11-102 have the
same meaning if used in this decision, unless otherwise defined.

Representations

13 This decision is based on the following facts representedebkilers:

1. Terrane

(a) Terrane continued its jurisdiction of incorporatioroifritish Columbia

on May 2, 2006;

(b) the authorized capital of Terrane consists of: (iualmited number of

common shares (Terrane Common Shares); and (i) anited number
of Preferred shares issuable in series, of which onlgénes A Preferred
shares have been designated;

(c) as of October 19, 2010, the date immediately precedingrtamgement,

there were outstanding: (i) 460,413,900 Terrane Common Sk@res
options to purchase an aggregate of 11,997,600 Terrane Coman@s Sh
(Terrane Options); (iii) warrants to purchase Terraom@on Shares at a
price of $0.85, pursuant to the Common Share Purchase Whndanture
between Terrane and Pacific Corporation Trust Compangddaine 21,
2007 (2007 Warrants); (iv) warrants to purchase Terrane @on3hares
at a price of $1.50, pursuant to the Common Share PurchasaniVar
Indenture between Terrane and Computershare Trust Comp&@ayada,
dated April 16, 2010 (2010 Warrants); and (v) warrants to purchase
Terrane Common Shares at a price of $1.50, pursuanvaorant
certificate issued by Terrane to Goldcorp Canada Ltd. dgpeiti 15, 2010
(Goldcorp Warrants and together with the 2007 Warrantstengd@10
Warrants, the Terrane Warrants);
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(d) the 2007 Warrants and the 2010 Warrants (collectively tadifig
Warrants) are listed on the TSX Venture Exchange (VSXunder the
symbols “TRX.WT” and “TRX.WT.A” respectively; and

(e) Terrane is a “reporting issuer” in the provinces ofiBhitColumbia,
Alberta, Saskatchewan, Manitoba, Ontario, New Brunswickja Scotia,
Prince Edward Island, and Newfoundland and Labrador;

. Thompson Creek

(a) Thompson Creek continued its jurisdiction of incorporatma British
Columbia on July 29, 2008;

(b) the authorized capital of Thompson Creek consists)adn(unlimited
number of common shares (TCM Shares); and (i) amiteld number of
preferred shares issuable in series; as of October 19, @ldate
immediately preceding the Arrangement, there weregandsg
139,894,094 TCM Shares and no preferred shares;

(c) Thompson Creek is a “reporting issuer” in the provinceBriish
Columbia, Alberta, Saskatchewan, Manitoba, Ontario b@ceNew
Brunswick, Nova Scotia, Prince Edward Island, and Newfounaldand
Labrador; and

(d) the TCM Shares are listed on the Toronto Stock Exah&hgX) and the
New York Stock Exchange under the symbols “TCM” and™TC
respectively;

. Thompson Creek entered into a definitive agreement (trengement
Agreement) with Terrane on July 15, 2010, which provided timestand
conditions under which Thompson Creek would acquirefalie@issued and
outstanding Terrane Common Shares;

. the acquisition was implemented by way of a court-appt@en of
arrangement under British Columbia law (the Arrangeinentder the
Arrangement: (i) holders of Terrane Common Sharegdihe
Securityholders) received C$0.90 in cash and 0.052 of a TGlvk $the
Arrangement Consideration) per Terrane Security;{@dutstanding Terrane
Options were deemed exercised on a cashless basig fartte consideration;
and (iii) Terrane became a wholly-owned subsidiaryledmpson Creek;

. on August 23, 2010, Terrane made an application to the Supreuaned®
British Columbia (Court) for an interim order requegtthat certain
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10.

11.

requirements and procedures be specified for a speciahmeéthe Terrane
Securityholders and holders of Terrane Options (Optial@ns) for the
purpose of approving the Arrangement (Terrane Meeting);

on September 26, 2010, Terrane Securityholders and Optionhalo@roved
the Arrangement with an affirmative vote of 99.34% ef ¥btes validly cast
at the Terrane Meeting;

on September 27, 2010, Terrane received final approva¢ @ olurt for the
Arrangement;

the Arrangement was completed on October 20, 2010;
under the Arrangement, in addition to other matteesfalowing occurred:

(a) each outstanding Terrane Option was deemed exercisedashlass basis
for the Arrangement Consideration;

(b) Thompson Creek acquired all of the issued and outstaieimgne
Common Shares in exchange for the payment to Terren@ig/holders
of the Arrangement Consideration; and

(c) Thompson Creek transferred all of the Terrane Com&iares held by it
to TCM Subco in exchange for common shares of TCM Subtiowing
which, TCM Subco and Terrane amalgamated to form Amakdohawill
continue as one corporation under Ehesiness Corporations A@British
Columbia);

on completion of the Arrangement and the associatedgamation of
Terrane and TCM Subco to form Amalco, Amalco becameparting issuer
in the provinces of British Columbia, Alberta, Saskatce, Manitoba,
Ontario, Quebec, New Brunswick, Nova Scotia, Prince Edwsland, and
Newfoundland and Labrador as a result of one or bolihompson Creek
and Terrane having been, for a period of at least twatsaths prior to the
Arrangement, a reporting issuer in such jurisdictions;

each holder of a Terrane Warrant outstanding immedgiaggore completion
of the Arrangement, became entitled to receive uponuibeesjuent exercise
of such holder’s Terrane Warrant in accordance wstkeitms, in lieu of each
Terrane Common Share to which such holder was entitled\rrangement
Consideration;
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12.0n October 22, 2010, the TSX approved the listing of artiaddl 27,582,508
TCM Shares issued as a result of the Arrangementdimg those TCM
Shares to be issued on the exercise of Terrane Wgyrant

13.0n October 20, 2010, Terrane Common Shares were ddtstedhe TSX-V;

14.in connection with the Arrangement, Terrane mailedhéoTerrane
Securityholders and Optionholders a management infavmaticular
(Circular) containing prospectus-level disclosure of theness and affairs of
each of Terrane and Thompson Creek and informatioheAirangement;
the Circular included disclosure that Thompson Creekebalf of Amalco,
had applied for certain exemptive relief, including refiiefn the Continuous
Disclosure Requirements;

15.Terrane provided the holders of all Terrane Warraiits pvior notice of the
Arrangement, including a statement that a copy of theu@ir would be
available for review on SEDAR,;

16.as a result of the Arrangement, the only securitiesnadilco that are held
publicly are the Trading Warrants; the Trading Warrargsia accordance
with their terms, exercisable for the Arrangement sieration;

17.as required by the terms of warrant indentures governingréeing
Warrants, Amalco and Thompson Creek have enteredupjadesnental
indentures providing: (i) that the holder of each Tradingrévfd then
outstanding will have the right (until the expirysafch Trading Warrant) to
exercise their Trading Warrant only for the Arrangatr@onsideration; and
(i) for the setting off of the exercise price payabtetioe exercise of such
Trading Warrant against the cash portion of the Arrangé@ensideration;

18. Amalco cannot rely on the exemption available in s. 818l 51-102 for
issuers of exchangeable securities because the T&vamants are not
“designated exchangeable securities” as defined in NI 51-b02; of the
holders of the Terrane Warrants will have voting righteespect of
Thompson Creek, in their capacity as warrantholders;

19.the terms of the indentures governing the Trading Wasriantude a covenant
that Terrane use its commercial best efforts to raaints status as a
“reporting issuer” (or the equivalent thereof) not inadstf of the requirements
of applicable securities laws in each of the provind€samada, except
Quebec;
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20.

21.

22.

23.

neither the warrant indentures or the supplemental indengaverning the
Trading Warrants require Terrane or any successor to dedivelders of
Trading Warrants any continuous disclosure materialseafhe or any
successor;

each of the Filers is not in default of any requiremarer securities
legislation in the jurisdictions in which it is a refing issuer;

Amalco has no intention of accessing the capital markethe future by
issuing any further securities to the public and has notiateaf issuing any
securities to the public other than those that areéandsig on completion of
the Arrangement; and

it is information relating to Thompson Creek, and noAmealco, that is of
primary importance to holders of Terrane Warrantsaab ef these securities
is exercisable into TCM Shares, along with the castiqroof the
Arrangement Consideration; in addition, as Amalco ially-owned
subsidiary of Thompson Creek, Thompson Creek will codatdi Terrane
with Thompson Creek for the purposes of financial statémeporting; as
such, the disclosure required by the Continuous DisclosemeiRments and
the Insider Reporting Requirements would not be meaniogfod any
significant benefit to the holders of the Terrane \&ats and would impose a
significant cost on Amalco.

Decision
Each of the Decision Makers is satisfied that thegi®meimeets the test set out in
the Legislation for the Decision Maker to make theisien.

1.

The decision of the Decision Makers under the Latyisi is that the
Continuous Disclosure Requirements do not apply to Amalcoged\that:

(a) Thompson Creek is the beneficial owner of athefissued and
outstanding voting securities of Amalco;

(b) Thompson Creek is a reporting issuer in a designaaeddian jurisdiction
(as defined in NI 51-102) and has filed all documents itgaired to file
under NI 51-102;

(c) Amalco does not issue any securities, and does netdmwysecurities
outstanding other than:

(i) the Terrane Warrants;
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(if) securities issued to and held by Thompson Creek offiiata of
Thompson Creek;

(i) debt securities issued to and held by banks, loan caiposaloan and
investment corporations, savings companies, trust corpaation
treasury branches, savings or credit unions, financial ssrvic
cooperatives, insurance companies or other financialutistis; or

(iv) securities issued under exemptions from the registr requirement
and prospectus requirement in National Instrument 45P108pectus
and Registration Exemptions

(d) Amalco files in electronic format:

(i) if Thompson Creek is a reporting issuer in the ligoasdiction, a
notice indicating that it is relying on the continuousldisure
documents filed by Thompson Creek and setting out where thos
documents can be found in electronic format; or

(ii) copies of all documents Thompson Creek is requioefde under
securities legislation, other than in connection withséribution, at
the same time as the filing by Thompson Creek of thosardents
with a securities regulatory authority or regulator;

(e) Thompson Creek concurrently sends to all holdefeofine Warrants all
disclosure materials that would be required to be sembiders of similar
warrants of Thompson Creek in the manner and atrtireergquired by
securities legislation;

(H Thompson Creekomplies with securities legislation in respect okimg
public disclosure of material information on a timelgisa

(g) Thompson Creek immediately issues in Canada andafigsews release
that discloses a material change in its affairs; and

(h) Amalco issues in Canada a news release and fitegexial change report
in accordance with Part 7 of NI 51-102 for all materiemges in respect
of the affairs of Amalco that are not also matecfznges in the affairs of
Thompson.

The further decision of the Decision Makers undeiL#ggslation is that the
Certification Requirements do not apply to Amalco providett tha
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(a) Amalco is not required to, and does not, file its omtarim Filings and
Annual Filings (as those terms are defined under NI 52-109);

(b) Amalco files in electronic format under its SEDARfile either: (i)
copies of Thompson Creek’ annual certificates andimteertificates at
the same time as Thompson Creek is required under NI 5&X0® such
documents; or (ii) a notice indicating that it is ratyion Thompson
Creek’s annual certificates and interim certificatas setting out where
those documents can be found for viewing on SEDAR; and

(c) Amalco is exempt from or otherwise not subject eo@ontinuous
Disclosure Requirements and Amalco and Thompson Creek are
compliance with the conditions set out in paragrapbdve.

The further decision of the Decision Makers undeiL#ggslation is that the
Insider Reporting Requirements do not apply to any insidanico in
respect of securities of Amalco provided that:

(a) if the insider is not Thompson Creek;
(i) the insider does not receive, in the ordinary counée;mation as to
material facts of material changes concerning Amaléoree¢he
material facts or material changes are generallyatied;

(i) the insider is not an insider of Thompson Creelny capacity other
than by virtue of being an insider of Amalco;

(b) Thompson Creek is the beneficial owner of alhefissued and
outstanding voting securities of Amalco;

(c) if the insider is Thompson Creek, the insider doé¢deaneficially own any
Terrane Warrants other than securities acquired thrdwegbxercise of the
Terrane Warrants and not subsequently traded by the insider;

(d) Thompson Creek is a reporting issuer in a designateadizan
jurisdiction;

(e) Amalco has not issued any securities, and does netamy securities
outstanding, other than:

(i) the Terrane Warrants;
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(ii) securities issued to and held by Thompson Creek offiiata of
Thompson Creek;

(i) debt securities issued to and held by banks, loan caiposaloan and
investment corporations, savings companies, trust corpaation
treasury branches, savings or credit unions, financial ssrvic
cooperatives, insurance companies or other financialutistis; or

(iv)securities issued under exemptions from the registraequirement
and prospectus requirement in Section 2.35 of NI 45-106; and

(H Amalco is exempt from or otherwise not subject ® @ontinuous
Disclosure Requirements and Terrane and Thompson Oreak a
compliance with the conditions set out in paragrapbdve.

Martin Eady, CA
Director, Corporate Finance
British Columbia Securities Commission
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