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CAUTION REGARDING FORWARD -LOOKING STATEMENTS
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Both these slides and the accompanying oral presentation contain certain forward-looking information and forward-looking statements as defined in applicable securities laws (collectively referred to as forward-looking statements). These statements relate to future events or our 
future performance. All statements other than statements of historical  fact are forward-looking statements. The use of any of the words љċŰƣŔĦŔƓċƣĲњЯ љƓũċŰњЯ љĦŸŰƣŔŰƨĲњЯ љĲƚƣŔůċƣĲњЯ љĲǂƓĲĦƣњЯ љůċǃњЯ љƽŔũũњЯ љƓƖŸŢĲĦƣњЯ љƓƖĲĬŔĦƣњЯ љƓŸƣĲŰƣŔċũњЯ љƚőŸƨũĬњЯ љĤĲũŔĲƻĲњ and similar expressions 
is intended to identify forward-looking statements. These statements involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in such forward-looking statements. These statements speak only 
as of the date of this presentation. 

These forward-looking statements include, but are not limited  to, statements concerning: our strategy and priorities; the potential for Quebrada Blanca to be a top 5 copper mine globally; statements regarding ÑĲĦťќƚ capital allocation framework, including statements regarding 
potential returns to shareholders, potential  cash flows and allocation of funds; all expectations regarding QB, including expectations relating to throughput and recovery rates, grades, production,  net cash unit costs and cash flow generation; expectations regarding increased copper 
production and lower copper net cash unit costs; our expectations with respect to future and ongoing project development, including expansions of existing operations, including expectations regarding the timing and occurrence of any sanction decisions and prioritization of capital,  
expectations related to the submission and receipt of regulatory approvals and the timing for completion of engineering studies and expectations relating to production levels, post-sanction capital costs, payback periods, first production dates and mine life; expectations with respect 
to expansions, extensions or debottlenecking of our existing operations, including QB, HVC, Red Dog and Antamina, including expectations relating to mine life, production,  scope, costs, submission and receipt of regulatory approvals and completion of engineering studies; mineral 
reserves and resources; anticipated global and regional supply, demand and market outlook for our commodities; all macroeconomic and market expectations; all guidance included in this presentation, including production guidance, net cash unit cost guidance, sustaining capital, 
capitalized stripping, capital expenditure guidance and sales guidance; and all other statements that are not historic facts. 

Actual results and developments are likely to differ, and may differ materially, from those expressed or implied by the forward-looking statements contained in this presentation. Such statements are based on a number of assumptions that may prove to be incorrect,  including, but not 
limited  to, assumptions regarding: general business and economic conditions; interest rates; commodity and power prices; acts of foreign or domestic governments; tariffs, import or export restrictions,  or other trade barriers by foreign or domestic governments; the outcome of legal 
proceedings, the supply and demand for, and the level and volatility of prices of, copper, zinc and our other metals and minerals as well as inputs required for our operations; the timing of receipt of permits and other regulatory and governmental approvals for our development projects 
and operations, including mine extensions; positive results from the studies on our expansion and development projects; our ability to secure adequate transportation,  including rail and port services, for our products; our costs of production,  and our production and productivity levels, 
as well as those of our competitors ; availability of water and power resources for our projects and operations; credit market conditions and conditions in financial markets generally; availability of letters of credit and other forms of financial assurance acceptable to regulators for 
reclamation and other bonding requirements; our ability to procure equipment and operating supplies and services in sufficient  quantities on a timely basis; the availability of qualified employees and contractors for our operations, including our new developments and our ability to 
attract  and retain skilled employees; the satisfactory negotiation of collective agreements with unionized employees; the impact of changes in Canadian-U.S. dollar exchange rates, Canadian dollar-Chilean Peso exchange rates and other foreign exchange rates on our costs and 
results; engineering and construction  timetables and capital costs for our expansion and development projects; closure costs; environmental compliance costs; market competition ; the accuracy of our mineral reserve and resource estimates (including with respect to size, grade and 
recoverability) and the geological, operational and price assumptions on which these are based; tax benefits and tax rates; the outcome of our copper, zinc and lead concentrate treatment and refining charge negotiations with customers, our ability to obtain, comply with and renew 
permits and other authorizations in a timely manner; our ongoing relations with our employees and with our business and joint venture partners; the impact of climate change and climate change initiatives on markets and operations; and the impact of geopolitical events on mining 
operations and global markets. Statements concerning future production costs or volumes are based on numerous assumptions of management regarding operating matters and on assumptions that demand for products develops as anticipated; that customers and other 
counterparties perform their contractual  obligations; that operating and capital plans will  not be disrupted by issues such as mechanical failure, unavailability of parts and supplies, labour disturbances, interruption in transportation or utilities,  or adverse weather conditions; and that 
there are no material unanticipated variations in the cost of energy or supplies. Assumptions regarding the costs and benefits of our projects include assumptions that the relevant project is constructed,  commissioned and operated in accordance with current expectations. 
Expectations regarding our operations are based on numerous assumptions regarding their operation. Our Guidance tables include disclosure and footnotes with further assumptions relating to our guidance 

Inherent in forward-looking statements are risks and uncertainties beyond our ability to predict or control,  including, without  limitation : risks that are generally encountered in the permitting and development of mineral properties such as unusual or unexpected geological formations; 
associated with unanticipated metallurgical difficulties ; relating to delays associated with permit appeals or other regulatory processes, ground control  problems, adverse weather conditions or process upsets and equipment malfunctions ; risks associated with any damage to our 
reputation; risks associated with volatility in financial and commodities markets and global uncertainty; risks associated with labour disturbances and availability of skilled labour; risks associated with fluctuations  in the market prices of our principal commodities or of our principal 
inputs; risks associated with the imposition of tariffs, import or export restrictions,  or other trade barriers by foreign or domestic governments; associated with changes to the tax and royalty regimes in which we operate; risks posed by fluctuations  in exchange rates and interest rates, 
as well as general economic conditions and inflation; risks associated with climate change, environmental compliance,  changes in environmental legislation and regulation, and changes to our reclamation obligations; risks created through competition  for mining properties; risks 
associated with lack of access to capital or to markets; risks associated with mineral reserve and resource estimates; risks associated with changes to our credit ratings; risks associated with our material financing arrangements and our covenants thereunder; risks associated with 
procurement of goods and services for our business, projects and operations; risks associated with non-performance by contractual  counterparties; risks associated with potential  disputes with partners and co-owners; risks associated with operations in foreign countries; risks 
associated with information technology; risks associated with tax reassessments and legal proceedings; and other risk factors detailed in our Annual Information Form. Certain of our operations and projects are operated through joint arrangements where we may not have control  over 
all decisions, which may cause outcomes to differ from current expectations. 

Teck cautions that the foregoing list of important  factors and assumptions is not exhaustive. Other events or circumstances could cause our actual results to differ materially from those estimated or projected and expressed in, or implied by, our forward-looking statements. See also 
the risks and assumptions discussed under љÅŔƚť [ċĦƣŸƖƚњ in our most recent Annual Information Form and in subsequent filings, which can be found under our profile on SEDAR+ (www.sedarplus.ca) and on EDGAR (www.sec.gov) under cover of Form 40-F, as well as subsequent 
filings that can also be found under our profile. The forward-looking statements contained in these slides and accompanying presentation describe ÑĲĦťќƚ expectations at the date hereof and are subject to change after such date. Except as required by law, we undertake no obligation 
to update publicly or otherwise revise any forward-looking statements or the foregoing list of assumptions, risks or other factors, whether as a result of new information, future events or otherwise.

Scientific and technical information in this presentation was reviewed and approved by Rodrigo Alves Marinho, P.Geo., a consultant  of Teck and a Qualified Person under National Instrument 43-101.
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VALUE CREATION THROUGH OUR RESILIENT BUSINESS

Macro factors continue to drive demand for our key commodities:

Fundamentals for our commodities remain robust

Our resilient business is underpinned by:

Industrial Policy 
and National Security

Value-accretive 
copper growth 

projects

Electrification 
Infrastructure

Agile 
commercial 

strategy

Digital 
Economy

Strong 
balance 
sheet

Global Manufacturing
and Development

Growing copper 
production 

and improving 
margins

Active 
share buyback 

program



CLOSELY MONITORING POTENTIAL IMPACT OF TARIFFS

4USMCA is the United States-Mexico-Canada Agreement.

No material impact on sales from tariffs expected

Product Sales Expected Impact Tariffs Applicable

Concentrate sales are diversified and to non -US customers 1

Finished & Specialty Metals 

Copper Concentrates 

Zinc Concentrates

No impact

No impact

US: No sales to US customers

China Countervailing: Applies to sales 
of Red Dog concentrate to China

US: Exempt as compliant with USMCA 

China: No sales to Chinese customers  

No impact, except 
sales to China

Americas (ex-US)
12%

China
32%Asia (ex-China)

36%

Europe
20%

Copper

Americas (ex-US)
31%

China
22%Asia (ex-China)

27%

Europe
20%

Zinc

US: No sales to US customers



RESPONSIBLE 
GROWTH AND 
VALUE CREATION

Focusing on the metals 

essential to meet growing 

demand driven by the 

energy transition
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METALS FOR THE 

ENERGY TRANSITION

Industry-leading capabilities, 

processes and talent to drive 

us forward

CORE EXCELLENCE

A rigorous approach to 

growth focused on value 

creation

VALUE -DRIVEN 

GROWTH
RESILIENCE

Ensuring we stay resilient 

and able to create value 

throughout market cycles

Our strategy is focused around four pillars:

Driven by our purpose and values, we will grow to 

become one of the worldôs leading providers of 

responsibly-produced critical minerals.

Balancing growth with cash returns 

to shareholders



FOUNDATION OF WORLD -CLASS OPERATIONS
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Energy transition metal assets in established mining jurisdictions

World -Class Copper Operations Integrated Zinc Operations

Antamina
(22.5% ownership)

Highland Valley
(100% ownership)

Quebrada Blanca 
(60% ownership)

Red Dog
(100% ownership)

Carmen de Andacollo
(90% ownership)

Trail
(100% ownership)

High quality, proven 
copper-zinc producer

Largest copper 
mine in Canada

Potential to be a top 5 
copper mine globally

One of the largest 
integrated zinc smelting 
and refining complexes 

Large, high-grade 
zinc mine

Low strip, reliable 
copper producer

Tier 1 Tier 1 Tier 1

Top 10 copper producer 
operating in the Americas

Largest net zinc miner 
globally

70% of EBITDA1 

from Tier 1 assets

* EBITDA is a non-GAAP financial measure. ÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲд



DISCIPLINED CAPITAL ALLOCATION FRAMEWORK
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* Our capital allocation framework describes how we allocate funds to sustaining and growth capital, maintaining solid investment grade credit metrics and returning excess cash to shareholders. This framework reflects our intention to make additional 

returns to shareholders by supplementing our base dividend with at least an additional 30% of available cash flow after certain other repayments and expenditures have been made. For this purpose, we define available cash flow (ACF) as cash flow 

from operating activities after interest and finance charges, lease payments and distributions to non-controlling interests less: (i) sustaining capital and capitalized stripping; (ii) committed growth capital; (iii) any cash required to adjust the capital 

structure to maintain solid investment grade credit metrics; (iv) our base $0.50 per share annual dividend; and (v) any share repurchases executed under our annual buyback authorization. Proceeds from any asset sales may also be used to 

supplement available cash flow. Any additional cash returns will be made through share repurchases and/or supplemental dividends depending on market conditions at the relevant time.

Commitment to return 30-100% of available cash flow to shareholders*

Balancing value accretive growth with cash returns to shareholders and a strong balance sheet

Balance for growth 

and cash returns 

to shareholders

RETURNS

GROWTH
Capital 

Structure

Committed 

Growth Capital

Sustaining 

Capital

including 

stripping

Base 

Dividend

C$0.50 per 

share

Supplemental

Shareholder 

Distributions

minimum 30% 

available cash flow

Share Buybacks

additional buybacks will 

be considered regularly 

Cash Flow 

from Operations

after interest and finance 

charges, lease payments and 

distributions to non-controlling 

interests



FOCUS ON OUR VALUE CREATION PRIORITIES

Ramp-up QB to steady state , including the molybdenum plant1

Grow copper production , reduce unit costs, and improve margins 2

Continue to execute on the record authorized share buyback3

Progress value-accretive  copper growth projects to potential 2025 sanction4

8

Enable resilience through agile commercial strategy and strong balance sheet5

Balancing growth and cash returns to shareholders



QB Guidance for 20252

230-270kt
copper production                             

expected at the lower end of guidance

US$1.80-2.15/ lb
net cash unit costs*

expected at the higher end of guidance

9* Net cash unit cost per pound is a non-GAAP ratio. ÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲд

QB PLANT PERFORMANCE CONTINUES TO IMPROVE

2025 guidance unchanged

Throughput1 Recovery

72

77

83 84
86

83

~87

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Avg Q2-
Q4

2025E

Design recovery: 86-92%

3.0-4.5kt
molybdenum production                        

expected at the lower end of guidance

89

108

120
125

131

92

~143

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Avg Q2-
Q4

2025E

Design throughput: 143ktpd

136

Adjusted to exclude extended and unplanned shutdowns

Grade 
Å Continue to expect full-year average grade of ~0.60%2

Å Higher level of transition ores mined, 
leading to lower recoveries in Q1 2025, 
as expected

Å Excluding extended and unplanned 
shutdowns, average daily throughput 
increased in Q1 2025 vs. Q4 2024

1



10* Net cash unit cost per pound and segmented EBITDA margin are non-GAAP ratios. ÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲд

GROWING COPPER PRODUCTION WITH IMPROVING MARGINS

Increase in copper production at lower costs in 2025

Copper Production 
(kt, contained copper)

Net Cash Unit Cost* 
(US$/lb)

Copper EBITDA Margin* Expansion
(%, from operations)

296

446

490-
565

2023 2024 2025E

1.87 
2.20 

1.65-
1.95

2023 2024 2025E

+10-27% 
increase

12-25% 
improvement

33%
2023

42%
2024

51%
2025

Consensus 1

Guidance Guidance

2
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STRONG TRACK RECORD OF CASH RETURNS TO SHAREHOLDERS

Historical Cash Returns to Shareholders ($M)

~$5.4B 
returned to shareholders since 20201

Additional Cash Returns to Shareholders

$1.5B2 
in authorized share buybacks 

remaining from $3.25B program, 
improving per-share value

30-100% 
of annual future 

available cash flow3 

&

Completed >50% of our $3.25B in authorized share buybacks

$106 $106 

$532 $515 $514 

$63 

$207 

$1,392 

$250 

$1,240 

$505 

2020 2021 2022 2023 2024 2025 YTD to
April 23rd

Dividends Paid Share Buybacks

3
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VALUE -ACCRETIVE GROWTH

Significant growth expected in 2025; path to ~800 ktpa before end of the decade

Value-Accretive Near -Term Copper Projects

Highland Valley Mine Life Extension (HVC MLE)
(Cu-Mo | Brownfield | Canada | 100%)

Extends a core asset by 17 years

Quebrada Blanca Optimization & Debottlenecking
(Cu-Mo-Ag | Brownfield | Chile | 60%)

Optimizes value from a Tier 1 asset

San Nicolás
(Cu-Zn Ag-Au | Greenfield | Mexico | 50%)

Low capital intensity and strong returns expected

Zafranal
(Cu-Au | Greenfield | Peru | 80%)

Low capital intensity with rapid payback expected

2023A 2024A 2025E  Before end of decade 
(near-term projects)

446

296

~800 ktpa

490-565

~45-120 kt 
increase expected

this year

Guidance1

4



Highland Valley 
Mine Life Extension 
(Cu-Mo | Brownfield | British Columbia | 100%)

ÅSuccessful independent 
review to confirm construction 
readiness

ÅEnvironmental assessment 
process is proceeding

13

WELL -FUNDED NEAR -TERM PROJECTS PROGRESSING AS PLANNED

Zafranal 

(Cu-Au | Greenfield | Arequipa | 80%)

ÅMain permit in place

ÅProject progressing as 
scheduled

ÅAdvanced works permit 
received on April 10th

ÅAim to submit construction 
permit in Q2 2025

San Nicolás
 
(Cu-Zn Ag-Au | Greenfield | Zacatecas | 50%)

ÅOngoing engagement with 
government and other 
stakeholders in support of 
permits 

ÅProgressing feasibility study 
and execution strategy

QB Optimization 
and Debottlenecking
(Cu-Mo-Ag | Brownfield | Tarapacá | 60%)

ÅOptimization progressing

ÅDetailed planning for 
debottlenecking underway

Potential sanction decision 
in H2 2025

Feasibility study completion 
and potential receipt of 
permits expected in H2 2025

Potential sanction decision    
in late 2025

Planned DIA permit 
application in H2 2025

Potential sanction decisions in 2025

4



STRONG BALANCE SHEET PROVIDES RESILIENCE

147

142

180 190

242

167

108

20
25

20
26

20
27

20
28

20
29

20
30

20
31

20
32

20
33

20
34

20
35

20
36

20
37

20
38

20
39

20
40

20
41

20
42

20
43

QB Project Finance Term Notes

* Net cash is a non-] ÂЮƖċƣŔŸдЮÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲд

Debt Repayments1 (US$M)

294/year

14

Outstanding note maturities are long dated

Enables continued value creation in current market conditions

Å Successful achievement of completion testing at QB has 
resulted in Teck and the other sponsor guarantees of the 
project finance facility being released

US$1.1B

Net Cash* Position
As at March 31, 2025

Term Notes Outstanding
As at March 31, 2025

Solid Liquidity
As at April 23, 2025

Strong Credit Ratings
As at April 23, 2025

$764M Investment 
Grade

US$1.0B $10.0B

5



ILLUSTRATIVE ACCRETIVE GROWTH ON PER -SHARE METRICS

Compound impact of copper growth and authorized share buybacks

QB Ramp Up
+54%

Stabilized QB and 
Share Buyback Program

+34-51%

2023 2024 2026E Long-Term (Est)
Copper Production
 (kt Cu) 296 446 550-620 800+

Shares Outstanding1 
(M Shares) 517 506 ~465 <465

Annual Copper Production/Share
 (lb Cu) 1.3 1.9 ~2.6-2.9 >3.7

15

Increasing 
number of 
shares 
repurchased at 
current price



RESPONSIBLE 
GROWTH AND 
VALUE CREATION

Focusing on the metals 

essential to meet growing 

demand driven by the 

energy transition

16

METALS FOR THE 

ENERGY TRANSITION

Industry-leading capabilities, 

processes and talent to drive 

us forward

CORE EXCELLENCE

A rigorous approach to 

growth focused on value 

creation

VALUE -DRIVEN 

GROWTH
RESILIENCE

Ensuring we stay resilient 

and able to create value 

throughout market cycles

Our strategy is focused around four pillars:

Driven by our purpose and values, we will grow to 

become one of the worldôs leading providers of 

responsibly-produced critical minerals.

Balancing growth with cash returns 

to shareholders



APPENDIX
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OPERATIONS 
AND SAFETY

18



FOUNDATION OF WORLD -CLASS OPERATIONS AND PROJECTS

19

O
pe

ra
tio

ns
P

ro
je

ct
s 

Operating Assets Brownfield Projects

Quebrada Blanca (QB) QB Future Expansion

Antamina Antamina Mine Life Extension

Highland Valley  Highland Valley Mine Life Extension

Carmen de Andacollo (CdA) CdA Mine Life Extension

Red Dog Red Dog Aktigiruq Asset Extension

Trail Trail Critical Minerals Opportunities

Defined Projects Prospective Projects

San Nicolás NuevaUnión

Zafranal Teena

Galore Creek Cirque

NewRange

Schaft Creek

Highland Valley
Antamina
Quebrada Blanca
Carmen de Andacollo

1

2

3

4

Copper Operations

Red Dog
Trail Operations

1

2

Zinc Operations

1

21

2

3

4

Zafranal
San Nicolás
Galore Creek
Schaft Creek
NewRange
NuevaUnión

1

2

3

4

Copper Projects

5

6

1

2

3
4

5

6

Teena
Red Dog Aktigiruq Asset Extension
Cirque

1

2

Zinc Projects

1

2

3

3



ÅStrong safety performance in Q1 2025

High Potential Incident (HPI) frequency rate 
remained low at 0.05

ÅReleased our 24th annual Sustainability Report

Aligned with GRI and SASB standards and    
in conformance with ICMM member 
requirements and MAC TSM protocols

CONTINUED COMMITMENT TO 
SAFETY AND SUSTAINABILITY

20

Teck-Controlled High Potential Incident (HPI) 
Performance 1 (per 200,000 hours worked)

0.15

0.07 0.06
0.09

0.12

0.05

0.32

0.17 0.16
0.19

0.12

0.05

2020 2021 2022 2023 2024 Q1 2025

Including QB2 Project Excluding QB2 Project

Fatalities 0 1 0 1 0

GRI is the Global Reporting Initiative Standards. SASB is the Sustainability Accounting Standards Board. ICMM is the International Council on Mining and 
~ĲƣċũƚдЮ~ 9ЮÑÉ~ЮŔƚЮƣőĲЮ~ŔŰŔŰŊЮ ƚƚŸĦŔċƣŔŸŰЮŸŉЮ9ċŰċĬċѢƚЮÑŸƽċƖĬƚЮÉƨƚƣċŔŰċĤũĲЮ~ŔŰŔŰŊЮƓƖŸŊƖċůд

0



21* Net cash unit costs per pound is a non-] ÂЮƖċƣŔŸдЮÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲд

COPPER GUIDANCE

Expect higher copper production and lower net cash unit costs and capex in 2025

208

102

96
40

2024 2025E 2026E 2027E 2028E

Quebrada Blanca Highland Valley Antamina (22.5%) Carmen de Andacollo

1.87

2023 2024 2025E

0.6
0.9
1.8

2024 2025E 2026E 2027E 2028E

Quebrada Blanca Highland Valley Antamina (22.5%)

1.6-2.1

3.0-4.5

1.8-2.4

6.0-7.0

2.7-3.2

7.0-8.0

2.3-2.8

6.4-7.6

5.1-7.4

8.2-10.0

10.6-12.4
9.4-11.4

3.3

0.7-1.0

0.5-0.8

0.4-0.6

0.9-1.2

448
379

2,526

2023 2024 2025E

Sustaining Capitalized Stripping Growth

Net Cash Unit Costs *,1,3 (US$/lb) Copper Production 1,2 (kt) 

Capital Expenditures 1,4 (C$M) Molybdenum Production 1,2 (kt) 

1.65-1.95

195-225
740-830

600-670

2,267

3,353

~1,535-1,725

135-150

230-270

70-90

270-300

120-140

280-310

130-150

280-310

490-565
455-525

530-600550-620

446 95-105
80-90 80-90

85-95
45-55

45-55 35-45
45-55

2.20

290

1,323

654



0.55

2023 2024 2025E

152

76

70

2023 2024 2025E

Sustaining Capitalized Stripping Growth

256

2024 2025E 2026E 2027E 2028E

556

60

2024 2025E 2026E 2027E 2028E

Red Dog Antamina (22.5%)

22* Net cash unit costs per pound is a non-] ÂЮƖċƣŔŸдЮÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲд

ZINC GUIDANCE

Reflects declining grades at Red Dog ï advancing studies for mine life extension

Net Cash Unit Costs *,1,3 (US$/lb) Zinc Production 1,2 (kt) 

Capital Expenditures 1 (C$M) Refined Zinc Production 1,2 (kt) 

0.45-0.55

190-230

260-300260-300260-300

95-105

430-470
45-55

290-320

35-45

365-400

55-65

410-460

525-575

335-375
400-445

465-525

616

~350-400

298
135-150

150-175

65-75

Red Dog Sales1 (kt)

54 

Q2 2024 Q2 2025E

25-35
0.39

345

80

182

83



COST OF SALES

23

2024

Copper Cost of Sales (C$) Zinc Cost of Sales (C$)

Labour 21%

Contractors & Consultants 23%

Operating Supplies & Parts 16%

Repairs & Maintenance Parts 16%

Energy 22%

Other Costs 2% 

Total 100%

Labour 34%

Contractors & Consultants 13%

Operating Supplies & Parts 13%

Repairs & Maintenance Parts 10%

Energy 16%

Other Costs 14%

Total 100%

Transportation
5%

Operating Costs 
65%

Depreciation & Amortization
30%

Copper Operating Costs (%) Zinc Operating Costs (%)

Transportation
11%

Royalties
15%

Depreciation & Amortization
10%

Operating Costs 
38%

Raw Material Purchases
26%



COLLECTIVE AGREEMENTS

Operation Expiry Dates1

Carmen de Andacollo
September 30, 2025
December 31, 2025

Highland Valley September 30, 2026

Trail Operations May 31, 2027

Antamina July 31, 2027

Quebrada Blanca
January 31, 2028

March 31, 2028
November 30, 2028

24
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QUEBRADA BLANCA

26

Tier 1, low-cost, long-life cornerstone asset

Large, long-life deposit capable of supporting multiple 
expansions

QB completion testing achieved т independent verification of 
design, construction and capacity to operate at design levels

Strong cash flow generation expected, due to lower costs, low 
sustaining capital and low capitalized stripping

2

3

1

24year

Current mine life

0.52%
Cu reserve grade

230-270kt
2025 Cu production guidance1 

280-310kt
2026 Cu production guidance1 

QB



CODELCO  INTEREST IN QUEBRADA BLANCA

27

ÅChilean state-run miner Codelco ƓƨƖĦőċƚĲĬШEŰċůŔќƚШΝΜӖШШШШШШШШШШШШ
non-funding interest in Compañía Minera Teck Quebrada Blanca 
S.A. (CMTQB)  on September 5, 2024

ÅCodelco is not required to fund QB development costs

ÅProject equity funding in form of 25% Series A Shares and 75% 
Shareholder Loans

ÅUntil shareholder loans are fully repaid, Codelco is entitled to a 
minimum dividend, based on net income, that approximates       
2.0-2.5% of free cash flow

Thereafter, Codelco receives 10% of dividends / free cash flow

CMTQB

TRCL

Codelco

Teck

10%
(Series B)

100%

90%
(Series A)

JVCo

SMM

66.67%

100%

33.33%

SC

83.33% 16.67%

Chile HoldCo

QB1 / QB2 / QBME

Organizational Chart

QB



ANTAMINA

28

One of the largest copper and zinc mines in the world by production

Tier 1, high-grade copper-zinc deposit producing copper, zinc, 
molybdenum, and lead concentrates

Low C1 costs due to high grade and zinc credits

Significant land position with both near and long-term expansion potential

2

3

1

11years

Current mine life 
plus approval to extend 

to 2036 (+8 years)

0.92%
Cu reserve grade

80-90kt
 2025 Cu production guidance1 

(22.5%)

* Gross profit before depreciation and amortization (D&A) is a non-] ÂЮŉŔŰċŰĦŔċũЮůĲċƚƨƖĲдЮÉĲĲЮџ ŸŰ-GAAP Financial Measures and ÅċƣŔŸƚѠЮƚũŔĬĲƚд

$1.0B
2024 gross profit before 

D&A*

$737M
2024 gross profit



ANTAMINA MINE LIFE  EXTENSION 

29

Potential extensions beyond 2036

Received regulatory approval to extend life of mine to 2036 in Q1 2024

Å Maintains current production profile of well known, proven asset

Enables low-risk US$2B investment ыÑĲĦťќƚШƚőċƖĲШ- US$450M) over 8 years to 
optimize and expand the existing facilities including:

Å A pit expansion with in-pit waste crushing and conveying systems to reduce 
haulage demands as the pit deepens

Å A 30m raise of the existing tailings dam  to create additional tailings 
management facility capacity 

Å New mining equipment and expanded truck shop

Opportunities to extend the mine life beyond 2036 are being studied

LE (LOM) Plan

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038

Evaluation of Post-2036 Extension Options

Theoretical Timeline

Tucush 

Waste 

Dump

Open Pit

Crushing 

and Material 

Transport 

System

Tailings 

Facility

East Waste 

Dump

Mine Operation 

Area



CARMEN DE ANDACOLLO

30*Gross profit before depreciation and amortization (D&A) is a non-] ÂЮŉŔŰċŰĦŔċũЮůĲċƚƨƖĲдЮÉĲĲЮџ ŸŰ-GAAP Financial Measures and RċƣŔŸƚѠЮƚũŔĬĲƚд

Highly efficient operation

One of the Americas lower cost operations  (on a $/t milled basis)

Operational and cost improvements driving results

Cash generative asset

2

1

12years

current mine life 
to 2037

0.31%
Cu reserve grade

45-55kt
 2025 Cu production guidance1 

(100%)

$121M
2024 gross profit before 

D&A*

3

$44M
2024 gross profit



NORTH 
AMERICA 
OPERATIONS
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HIGHLAND VALLEY COPPER

32*Gross profit before depreciation and amortization (D&A) is a non-] ÂЮŉŔŰċŰĦŔċũЮůĲċƚƨƖĲдЮÉĲĲЮџ ŸŰ-GAAP Financial Measures and RċƣŔŸƚѠЮƚũŔĬĲƚд

Technology and Innovation underpins efficient, low -cost operations

Mine plan drives material increase in 2025 production 

Attractive, low risk, brownfield mine life extension

3years

current mine life to 2028; 
potential extension to 2045

 (+17 years)

0.30%
Cu reserve grade

135-150kt
 2025 Cu production guidance1 

$471M 

2024 gross profit before D&A*

3

2

1

$221M 

2024 gross profit

32



OVERVIEW OF HIGHLAND VALLEY MINE LIFE EXTENSION

33

Attractive capital intensity

Incremental Metal Production

Construction

2025 2026 2027 2028 2029

Permitting & 
Sanction Pit Expansion / Waste Stripping 

Illustrative 
Timeline

Overview Scope Permitting

Quality brownfield            
extension
Å Extends existing HVC copper 

production with expansion expected 
to be completed in 2027

Å Project includes increased grinding 
capacity, flotation circuit 
modifications, expansion of existing 
tailings facility, and expanded mine 
fleet

Well -understood ore body and 
proven asset performance
Å SAG Replacement of AG

Å C3 Ball Mill (tertiary grinding)

Å Flotation, Tailings Upgrades

Å Mine Fleet Additions

Å Mine Maintenance Shop Expansion

On-track with regulatory and 
Indigenous reviews in progress
Å British Columbia Environmental 

Assessment (EA) application 
submitted in Q4 2023

Å Ongoing discussions 
with several Indigenous nations to 
support their internal reviews



HVC MINE LIFE EXTENSION

34A represents actual results and E represents an estimate.

Estimated project capital of $1.8-2.0B; avg annual Cu production of 137kt1 to 2045

HVC Ore Feed (% of overall throughput)

Ore Mined Tonnes and Forecast Contained  Copper Production
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RED DOG OPERATIONS

35

One of the worldôs largest zinc mines1, and largest critical minerals mine 

in the United States

Consistent cash flow generation

Built on a world-class mining district with potential to extend mine life 

well beyond current operation

2

3

1

6years

current mine life 
to 2031

11.5%
Zn reserve grade

430-470kt
2025 Zn production guidance2 

$851M
2024 gross profit before 

D&A*

$620M
2024 gross profit

35*Gross profit before depreciation and amortization (D&A) is a non-] ÂЮŉŔŰċŰĦŔċũЮůĲċƚƨƖĲдЮÉĲĲЮџ ŸŰ-GAAP Financial Measures and RċƣŔŸƚѠЮƚũŔĬĲƚд



RED DOG SEASONALITY

36* Net cash unit costs per pound is a non-] ÂЮƖċƣŔŸдЮÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲƚдЮ

Sales

ÅOperates 12 months 

ÅShips ~4 months

ÅShipments to inventory in Canada and Europe;        
direct sales to Asia

Å~65% of zinc sales in second half of year         

Å~99% of lead sales in second half of year

ÅSales seasonality causes net cash unit cost 
seasonality

Unit Costs

ÅSeasonality of Red Dog net cash unit costs largely 
due to lead sales during the shipping season

Historical Zinc Sales and Lead Sales 1 (%)

Five-Year Historical Average Red Dog  Net Cash Unit 
Costs *,2 (US$/lb)

22%

12%

38%

27%

Q1 Q2 Q3 Q4

0% 1%

75%

24%

Q1 Q2 Q3 Q4

0.53 0.53 

0.26 

0.44 

Q1 Q2 Q3 Q4

Zinc Lead



RESERVES AND RESOURCES AT RED DOG OPERATIONS

37

Mineral Reserves and Resources1

Category
Tonnes Grade Recoverable Metal

Mt Zn (%) Pb (%) Ag (g/t) Zn (kt) Pb (kt) Ag (koz)

Reserves

Proven - - - - - - -

Probable 29.1 11.5 3.3 61.8 2,820 500 36,130

Total P&P 29.1 11.5 3.3 61.8 2,820 500 36,130

Resources Contained Metal

Measured - - - - - - -

Indicated 4.7 7.9 6.4 124.5 370 300 18,750

Total M&I 4.7 7.9 6.4 124.5 370 300 18,750

Inferred 13.2 11.1 4.0 77.9 1,460 530 33,130



RED DOG MINE LIFE EXTENSION

38Potential quantity and grade of the Anarraaq exploration target is conceptual in nature. There has been insufficient exploration to define a mineral resource and it is uncertain if further exploration will result in the target being delineated as a mineral resource.

High grade, large-scale underground mine leverages existing mill & infrastructure

Illustrative Timeline

2025 2026 2027 2028 2029 2030 2031 2032

Engineering and Permitting Construction Production

UG Production Commences

Twin Decline Development

NEPA Process incl. permitting

Mine 
DevelopmentExtension Studies 

Overview Scope Permitting

Leveraging existing infrastructure
ÅSurface resource drilling ongoing

ÅRecently completed Scoping Study and 
entering PFS

ÅAssessing development alternatives

ÅUsing existing RDO mill and 
infrastructure

NANA relationship
ÅNEPA permitting requires EIS (expected 

to be a 4.5-year process beginning in 
2026)

ÅState mineral claims owned by Teck

ÅWorking on a new agreement for use of 
Red Dog facilities with the NANA

High zinc and lead grades deposits
Å Anarraaq contains Inferred resources of 

16.3 Mt @ 14.3% Zn,  4.0% Pb1 

Å Aktigiruq contains Indicated resources of 
32.7 Mt @ 16.2% Zn, 4.2% Pb and Inferred 
of 26.6 Mt @ 13.7% Zn 1, 3.5% Pb1

Å Expected to have 25+ years mine life, 
producing >400ktpa of zinc

Å Relatively shallow underground mine

Å Specialty metals including germanium



TRAIL OPERATIONS

39

One of the largest fully integrated polymetallic smelting and refining complexes

Produce refined zinc and lead, precious and specialty metals, chemicals 

and fertilizer products

Strong strategic value enabling vertical integration for the zinc segment

Decades of experience employing recycling processes & new market 

opportunities emerging in critical minerals sector

Trail

39



COPPER
GROWTH 
PORTFOLIO
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~ 4,000 

NEAR -TERM GROWTH PROJECTS HAVE A SMALLER SCOPE

41

Reduced scope and complexity, leading to lower capital intensity

Port Mine

~ 2,800m elevation

Water supply

QB2 т Large Scope 
Workforce / Port AreaMine Area Linear Works

Desalination Plant

165 km

Transmission Line

12 km

TMF Launder / Water Reclaim

165 km

Concentrate Pipeline

1.4 Bt

TMF Capacity

Port

100 Mtpa

Annual Mining Rate

165 km

Water Supply Pipeline

Desalination Plant Concentrate Pipeline

Transmission Line

Concentrate Pipeline

Water Supply Pipeline

Annual Mining Rate

50 Mtpa

TMF Launder / Water Reclaim

<5 km 96 km

Transmission Line

TMF Capacity

0.44 Bt

In pit water supply

<5 km < 25 km

Port

Port

~ 4,400m elevation

Mine

~25 Km

~25 Km

Mine
Zacatecas

~ 2,100m elevation 

Pacific Coast ports:
 ~ 625 Km from the project

Gulf of Mexico ports:
 ~ 700 Km from the project

~25 Km

45 Mtpa

Annual Mining Rate

TMF Launder / Water Reclaim

TMF Capacity Desalination Plant 

Port

Existing

1

Water Supply Pipeline

54 km

Zafranal т Medium Scope

San Nicolás т Small Scope

27

1S

109

105

277

4945

5445

54

144

Construction Workforce

Construction Workforce

Construction Workforce

~15,000 (peak per shift)

~ 2,000 

0.10 Bt

New / upgraded access road 

New access road

New access road

5

New

New

Existing



42ÑĲĦťѢƚЮĲƚƣŔůċƣĲĬЮŉƨŰĬŔŰŊЮƚőċƖĲЮŉŸƖЮÉċŰЮ ŔĦolás is US$0.3-ΣдΨЮĤŔũũŔŸŰдЮÑĲĦťѢƚЮċƣƣƖŔĤƨƣċĤũĲЮĲƚƣŔůċƣĲĬЮĦċƓŔƣċũЮŉŸƖЮÄ7ЮŔƚЮΩΩӜЮċƚЮ9ŸĬĲũĦŸѢƚЮΤΣӜЮŔŰƣĲƖĲƚƣЮis non-funding.

WELL -FUNDED NEAR -TERM PROJECTS

Post-sanction capital guidance unchanged

Value-Accretive Near -Term Copper Projects

Highland Valley Mine Life Extension
(Cu-Mo | Brownfield | Canada | 100%)

100% ownership

Quebrada Blanca Optimization & Debottlenecking
(Cu-Mo-Ag | Brownfield | Chile | 60%)

60% ownership; 30% SMM/SC; 10% Codelco

San Nicolás
(Cu-Zn Ag-Au | Greenfield | Mexico | 50%)

50:50 joint venture with Agnico Eagle

Zafranal
(Cu-Au | Greenfield | Peru | 80%)

80% ownership; 20% Mitsubishi Materials 

Capital requirement in development т very low capital intensity 

Total Estimated 
Post-Sanction Capital

Attributable  Estimated 
Post-Sanction Capital

Total Attributable Estimated 
Post-Sanction Capital US$3.2 т 3.9B

US$1.3-1.4B1 US$1.3-1.4B1

US$1.9-2.2B2 US$1.5-1.8B2

US$0.3-0.5B3

US$0.1-0.2B4US$0.1-0.3B4



PORTFOLIO APPROACH TO BALANCING RISKS AND RETURNS

43

Project derisking drives enhanced returns and value creation

San Nicolás
Zafranal

QB Optimization 
& Debottlenecking

Highland Valley 
Mine Life Extension Size = attributable production

Green = Greenfield
Brown = Brownfield

Lower Return

Higher Return

Lower Risk Higher Risk

Lower risk, lower returns

Lower risk, higher returns Higher risk, higher returns

Higher risk, lower returns

Relative Risk

R
e
la

ti
v
e

 R
e
tu

rn



QB Potential Ramp-Up (Throughput in ktpd )

44

QB DISCIPLINED GROWTH PATHWAY

Lowest capital intensity value creation opportunity

Optimization

ÅFocused on operating stability at 143 ktpd

ÅTarget to drive throughput up to ~154 ktpd in the next two years

ÅRates achieved to date >143 ktpd 

1
Ramp-up Nameplate Optimization Debottlenecking Future Opportunities

Debottlenecking

ÅTarget 165-180 ktpd in the next three years

ÅLow capital investment to maximize existing plant capacity

2

Future Opportunities

ÅPotential of up to 1.5x т 2.0x nameplate in the next decade

ÅMultiple configurations being studied

3

2023A 2024E 2025E 2026E 2027E 2028E 2029E 2030-2035E2024A

62.8

207.8



45

ÅTarget stable production of up to ~154 ktpd by end of 2026

īRate already achieved for short periods of time

ÅNo additional permit required

ÅMultiple projects underway

Ongoing Projects (2025)

Å Asset reliability improvements and minor 
equipment modifications

Å Continued optimization of ball mills 

Fully utilize available power draw in 
grinding mills

Å Improve recovery in flotation

Å Increase efficiency of filters / clarifiers 

QB  OPTIMIZATION TO INCREASE THROUGHPUT

Near-term throughput increase of 5-10%

Optimization and Stabilization to ~154 ktpd

Illustrative Timeline

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035



46

ÅTarget throughput of ~165-180 ktpd in next 3 years,             
with minimal investment

ÅMinor permit submission in development to submit in      
H2 2025 

ÅAbility to utilize more power in SAG mills

ÅStudies to identify debottlenecking opportunities ongoing 

ÅTeck's share of funding estimated at US$100-200M1 (66%)

QB  DEBOTTLENECKING FURTHER INCREASES THROUGHPUT

Additional growth to ~165-180 ktpd

Å Equipment upgrades on conveyor rollers,      
ball addition system to SAG/Ball mills

Å Updated stockpile / feed chute designs

Å Minor improvements to the pebble circuit

Å Drive recovery through addition of two 
floatation cells at the end of the circuit

Options being Studied (2025-2027)

Debottlenecking Studies and DIA Permit Submission and Receipt Staged Debottlenecking Improvements, Based on Study Results, to ~165-180 ktpd

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Illustrative Timeline



47

QB  FUTURE GROWTH OPPORTUNITIES

Additional expansion and extension options for the next decade

ÅCurrent, permitted plan uses <15% of defined reserves and resources

īOpportunity for expansions and life extensions

īExpanded tailings location identified with advanced studies in progress

īVarious options for extensions (mine and tailings), and concentrator 
expansions are being considered

īStudies underway to determine staged development sequence

o Focus on the most capital efficient and value-adding options based        
on QB operatingperformance 

īCapital investment dependent on improvements

īPotential for >500 ktpa of copper production

ÅEIA permit to be developed to support expansion and extension plans

Å Resource expansion in multiple pushbacks

Å Expanded tailings facility

Å Addition of 1 or 2 SAG lines and associated 
infrastructure

Å Coarse particle flotation

Options being Studied (2030+)

Expansion and Extension Studies Expansion and Extension Construction and Continued Studies

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Illustrative Timeline



QBõS RESERVES AND RESOURCES INCREASED SIGNIFICANTLY

48

Additional potential remains; district is prospective for Cu-Mo porphyry deposits

Ä7ќƚШcŔƚƣŸƖŔĦċũШÅĲƚĲƖƻĲƚШċŰĬШÅĲƚŸƨƖĦĲƚШċŰĬШ]ƖċĬĲMineral Reserves and Resources1

Category
Tonnes Grade Recoverable Metal

Mt Cu (%) Mo (%) Ag (g/t) Cu (kt) Mo (kt) Ag (koz)

Reserves

Proven 1,030.5 0.53 0.020 1.4 4,990 160 31,950

Probable 342.3 0.50 0.023 1.2 1,550 60 9,790

Total P&P 1,372.8 0.52 0.021 1.3 6,540 220 41,740

Resources Contained Metal

Measured 920.1 0.37 0.014 1.1 3,410 120 31,340

Indicated 3,332.3 0.37 0.018 1.1 12,220 600 121,520

Total M&I 4,252.3 0.37 0.017 1.1 15,630 730 152,860

Inferred 3,958.2 0.34 0.016 1.1 13,610 610 139,780

0.00%

0.10%

0.20%

0.30%

0.40%

0.50%

0.60%

0

2,000

4,000

6,000

8,000

10,000

12,000

Resource (Mt) Reserve (Mt) Reserve (CuT) Resource (CuT)



Teck Ownership Partner Area Project

80% interest in 
Compañía Minera 

Zafranal (CMZ) 

Mitsubishi Materials 
Corporation (20%) 

Arequipa, 
Southern Peru Cu-Au porphyry 

ZAFRANAL PROJECT OVERVIEW

49

Mid-sized copper-gold asset with robust economics and permit in place

Mining Jurisdiction
Å Strong support from Peruvian regulators 
Å Engaged with all communities
Å Building on >10 years of positive stakeholder engagement

Long Life Asset in Peru
Å 19-year mine life with mine life extension opportunities through pit 

expansion and district resource development

Quality Investment
Å Attractive front-end grade profile for rapid payback
Å Mid cost curve forecast LOM C1 cash costs
Å Competitive capital intensity



ZAFRANAL  SITE LAYOUT

50

Good access to well-developed infrastructure at moderate altitude

Existing roads
Main access road & water pipeline
Planned power line

Mine

Mill

Power line

Water pipeline

Port

Substation

ÅMine: Copper-gold porphyry 
open pit mine in Zafranal and 
Victoria zones

ÅMill: Nominal 65ktpd capacity 
mill, concentrator and plant 
facilities; conveyor tunnel 
3.5km from mine

ÅSustainable Water Source: 
Majes El Pedregal brackish 
aquifer wellfield (50km from 
mine), powered by 66kV power 
line

ÅPower: 96km, 220kV power line 
from substation near Arequipa 
to Zafranal site

ÅPort: Port of Matarani, which 
services major base metal 
mines in the region

Port

Water

Mill + Mine

220kV Power Line

Substation

TMF

Tailings facility

20km

View to West



RESERVES AND RESOURCES AT ZAFRANAL

51

Strong ore body knowledge to deliver on business plan

Mineral Reserves and Resources1

Category
Tonnes Grade Recoverable Metal

Mt Cu (%) Au (g/t) Cu (kt) Au (koz)

Reserves

Proven 408.8 0.39 0.07 1,380 530

Probable 32.0 0.21 0.05 60 30

Total P&P 440.7 0.38 0.07 1,440 550

Resources Contained Metal

Measured 5.1 0.19 0.04 10 6

Indicated 2.3 0.21 0.05 5 4

Total M&I 7.4 0.20 0.04 15 10

Inferred 62.8 0.24 0.10 150 210

Geological Cross -Section

Leached/Oxide/Mixed195

Cu%

Zafranal Main Zone т Central Long Section

12m @ 0.69% Cu, 
0.19g/t Au from 410m

28m @ 0.60% Cu, 
0.17g/t Au from 304m

195

150m wide section, looking 357 deg (North)

500m

Zafranal Main Zone Plan Map

A ќ

Selected Production Metrics

Y1 Y2 Y3 Y4 Y5 5Yrs Avg. LOM Avg.

Cu Grade (%) 0.71 0.89 0.55 0.55 0.42 0.58 0.36



ZAFRANAL PATH TO VALUE REALIZATION

52

Near-term growth option with major permit in place

Å 30% engineering milestone 
achieved in Q1 2025

Å Advanced works permit received 
on April 10th 

Å Aiming to submit the 
construction permit in Q2 2025

Recent Progress

Potential sanction decision 
in late 2025

Upcoming Milestones

Å Advance detailed engineering to 
50% completion 

Å Develop detailed project 
execution plan

Å Submit and obtain approval of 
key permits,  including the 
Beneficiation Concession

Å Secure land acquisition

Sanction Requirements

Illustrative Timeline 1

2025 2026 2027 2028 2029

Target 
Sanction Window

Target First 
Production Window

Engineering and Permitting Early Works / Construction Production



1st Quartile 4th Quartile3rd Quartile2nd Quartile

ZAFRANAL  PROJECT HIGHLIGHTS

53* C1 cash cost net of by-product credits is net cash unit cost per pound, which is a non-] ÂЮƖċƣŔŸдЮÉĲĲЮџ ŸŰ-GAAP Financial MeaƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲд

Advanced high-quality, copper-gold growth project

ÅRapid project payback expected due to the 
front-end high-grade profile

ÅForecast second quartile C1 cash costs over 
the first 5-years enabling strong cash returns

ÅClean copper -gold concentrate with 
substantial gold value over the life of mine

ÅScarce, high-quality copper growth project 
that is expected to provide near-term exposure 
to significant copper-gold production

ÅTeck's share of funding estimated at            
US$1.5-1.8B4 (80%)

Illustrative Economic Inputs (100% basis) 1

Production
(First 5 Years Avg2)

126 ktpa Cu
42 koz Au

Head Grade
(First 5 Years Avg2)

0.58 % Cu
0.09 g/t Au

($1.00)

$0.00

$1.00

$2.00

$3.00

$4.00

Cost Curve (US$/lb Cu payable)3

Ore Milled         
(First 5 Years Avg2)

70 ktpd

First 5 years2

C1 cash cost  
(net of by-product credits) * 

2nd quartile

LOM
C1 cash cost 

(net of by-product credits) * 
3rd quartile



SAN NICOLÁS PROJECT OVERVIEW

54

Unique and high-quality mid-sized base metal development asset 
with high average copper-zinc grades and low capital intensity

Mining Jurisdiction
ÅWell-established mining district in Mexico
Å Community engagement well established and positive

Long Life Asset in Mexico
Å Initial 15-year mine plan with multiple targets for mine life extension
Å Excellent access and logistics for construction and operations

Quality Investment
Å LOM C1 cash costs in the 1st quartile 
Å Highly competitive capital intensity
Å Co-product Zn and by-product Au and Ag credits

Teck Ownership Joint Venture
Partner Area Project

50% Agnico Eagle (AEM) (50%) Zacatecas, Mexico Cu-Zn, Ag-Au VHMS



SAN NICOLÁS - COMPACT SITE LAYOUT

55

At moderate elevation in an established mining region; adjacent to infrastructure

ÅMine: Conventional 
open-pit mine and 
concentrator operation; 
strip ratio of 6:1 
(waste:ore) expected

ÅMill : Nominal 20ktpd1 
plant producing copper 
and zinc concentrate

ÅWater: Water sourced 
from pit dewatering

ÅPower: Evaluating 
power supply options

ÅCommunity : Strong 
support from 
communities 

1 Km

~ El 2,234 m ~ El 2,110 m

General Site Layout and Access



NW

Measured
Indicated
Inferred

2020 
Reserves Pit

RESERVES AND RESOURCES AT SAN NICOLÁS 
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Mineral Reserves and Resources1Well Defined Orebody

Category
Tonnes Grade Recoverable Metal

Mt Cu (%) Zn (%) Cu (kt) Zn (kt)

Reserves

Proven 47.7 1.26 1.6 470 620

Probable 57.5 1.01 1.4 460 630

Total P&P 105.2 1.12 1.5 930 1,260

Resources Contained Metal

Measured 0.5 1.35 0.4 7 2

Indicated 6.1 1.17 0.7 71 43

Total M&I 6.6 1.18 0.7 78 45

Inferred 4.9 0.94 0.6 50 30

250 m



Sanction Requirements

Feasibility study completion    
and receipt of permits expected 
in H2 2025

SAN NICOLÁS PATH TO VALUE REALIZATION
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Å Ongoing engagement with 
government and other 
stakeholders in support of 
permits 

Å Progressing feasibility study and 
execution strategy

Å EIA and ETJ submitted in 2024

Recent Progress Upcoming Milestones

Å Robust business case and 
Feasibility Study complete

Å Major permits received

Å Government and community 
support

Illustrative Timeline 1

2025 2026 2027 2028 2029 2030

Engineering and Permitting Early Works / Construction Production

Target 
Sanction Window

Target First 
Production Window



ATTRACTIVE PROJECT RETURNS FROM SAN NICOLÁS 

58

Attributable to the high-grade mineralization

ÅForecast first quartile life of mine C1 cash costs, 
allowing for strong margin generation 

īSignificant by-product credits, with co-product Zn 
and by-product Au and Ag

ÅHigh zinc production in the first five years

ÅExcellent project returns attributable to the             
high-grade mineralization

ÅAgnico-Eagle funds initial US$580M through an         
earn-in then 50-50 funding

ÅTeck's share of funding estimated at US$300-500M3 
(50% post AEM contribution)

ÅÑőĲШƓċƖƣŰĲƖƚќШcomplementary skillsets  and funding 
capabilities are expected to ensure timely and 
ƚƨĦĦĲƚƚŉƨũШĬĲƻĲũŸƓůĲŰƣбШséШƖĲĬƨĦĲƚШÑĲĦťќƚШŰĲċƖ-term 
funding and enhances returns

Prefeasibility Study Summary (US$, 100% basis)1

Production
(First 5 Years Avg2)

63 ktpa Cu
147 ktpa Zn

Head Grade
(First 5 Years Avg2)

1.07% Cu

Ore Milled          
(First 5 Years Avg2)

20 ktpd

 -

 25

 50

 75

 100

 125

 150

 175

2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

Cu Contained in CCTs (kt) CuEq Contained in CCTs (kt)

2028     2029    2030    2031    2032    2033    2034    2035    2036    2037    2038    2039    2040    2041    2042     

Estimated Prefeasibility Study Production Profile 1



NEWRANGE CU -NI -CO-PD-PT DEPOSITS (50%)
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Responsible delivery of critical metals to support the energy transition

JV provides enhanced asset development path

ÅOur 50:50 joint venture (JV) with Glencore combines the NorthMet 
and Mesaba projects in the established Iron Range region of 
Minnesota under one management team and approach 

ÅThe partners complementary skillsets and relationships expected 
to contribute to timely and successful development of NorthMet 
and Mesaba

Two large well-defined copper -nickel -PGM projects

ÅAt NorthMet, the JV plans to build and operate a 29,000tonne-per-
day mine and processing facility

Å~ĲƚċĤċШŔƚШŸŰĲШŸŉШƣőĲШƽŸƖũĬќƚШũċƖŊĲƚƣШƨŰĬĲƻĲũŸƓĲĬcopper-nickel-
PGM deposits with potential for multi-generational production

Defining a path to production

ÅJV committing up to US$170M to position NorthMet for a timely 
sanction decision and to advance Mesaba development options

ÅPotential development optimization with existing infrastructure in 
the area and region

Mineral Resources 1 

Major source of critical metals in North America 

Grades Contained Metal

Resources
Tonnes 

(Mt)
Cu 

(%)

Ni 

(%)

Co 

(%)

Pd

(g/t)

Cu 

(kt)

Ni

(Kt)

Co 

(Kt)

Pd

(000 oz)

NORTHMET

Measured 280.4 0.26 0.08 0.007 0.24 730 220 20 2,170

Indicated 344.1 0.25 0.07 0.007 0.23 860 250 20 2,550

Total M&I 624.5 0.25 0.08 0.007 0.23 1,590 470 40 4,720

Inferred 391.3 0.26 0.07 0.006 0.25 1,000 280 20 3,120

MESABA

Measured 236.1 0.50 0.11 0.006 0.11 1,180 270 15 850

Indicated 1,344.5 0.43 0.10 0.009 0.11 5,820 1,350 120 4,600

Total M&I 1,580.6 0.44 0.10 0.008 0.11 7,000 1,620 130 5,450

Inferred 1,366.3 0.38 0.09 0.007 0.17 5,140 1,270 100 7,590

Using existing infrastructure 
for processing facilities



GALORE CREEK CU -AU -AG PORPHYRY (50%)
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Advancing a large, high-quality undeveloped Cu-Au-Ag deposit in NW BC

Quality investment and partnership

ÅThe project is owned by the Galore Creek Partnership 
(Teck:Newmont 50:50) and managed by Galore Creek Mining 
Corporation (GCMC); located in Tahltan Territory ~370km NW of 
Smithers, British Columbia

ÅStrong technical, commercial, and community expertise in GCMC 
is enhanced with contributions from the Partners

Long-life asset

ÅAmong the highest-grade undeveloped copper-gold porphyry 
deposits in the world; significant resource expansion and 
exploration upside potential

Clear path to value realization

ÅPrefeasibility study in progress

ÅLeverage existing camps, equipment and tunnel start to advance 
early-works to de-risk and shorten development timeline

ÅLong-standing partnership with the Tahltan First Nation including a 
supportive Participation Agreement

Mineral Resources 1

Grades Contained Metal

Resources
Tonnes 

(Mt)
Cu 

(%)

Au 

(g/t)

Ag 

(g/t)

Cu 

(kt)

Au 

(000 oz)

Ag 

(000 oz)

Measured 425.7 0.44 0.29 4.1 1,870 4,030 55,890

Indicated 771.2 0.47 0.22 4.8 3,650 5,410 118,190

Total M&I 1,196.8 0.46 0.25 4.5 5,520 9,440 174,090

Inferred 237.8 0.26 0.19 2.6 630 1,430 19,870

Exceptional discovery potential         
in under-explored district



NUEVAUNIÓN CU -MO -AG AND CU -AU (50%)
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Strategic studies in progress to optimize asset value

Leveraging synergies and expertise in a stable jurisdiction

ÅNuevaUnión is a 50:50 partnership between Teck and Newmont 
that combines the Relincho Cu-Mo-Ag deposit the La Fortuna Cu-
Au-Ag deposit, located ~40km apart in the established mining 
jurisdiction of Huasco Province, Atacama region Chile

ÅSynergies include reduced environmental footprint, shared 
infrastructure, lower relative costs, improved capital efficiency, 
optimized mine plan, and enhanced community benefits

Long-life asset

ÅPrefeasibility study completed in 2018

ÅStrategic studies build on recent technical, social, and 
environmental studies, to advance the best commercial 
development strategy

ÅRecent activities focused on optimization and strategic trade-offs 
and asset reviews, which demonstrated value improvement 
opportunities and attractive potential alternate development 
configurations with lower initial capital, underpinned by the large, 
high quality resource base

Mineral Reserves and Resources1

Relincho deposit area.

Grades Metal

Tonnes

(Mt)

Cu 

(%)

Mo 

(%)

Au

(g/t)

Ag 

(g/t)

Cu 

(kt)

Mo 

(kt)

Au

(000 oz)

Ag 

(000 oz)

RELINCHO

Reserves Recoverable Metal

Proven 576.4 0.34 0.014 - 1.6 1,710 40 - 19,140

Probable 977.4 0.36 0.017 - 1.5 3,080 80 - 30,840

Total P&P 1,553.8 0.35 0.016 - 1.5 4,790 120 - 49,980

Resources Contained Metal

Measured 319.0 0.19 0.006 - 1.0 600 20 - 9,880

Indicated 463.0 0.26 0.009 - 1.2 1,200 40 - 18,310

Total M&I 782.0 0.23 0.008 - 1.1 1,800 60 - 28,190

Inferred 724.7 0.36 0.012 - 1.3 2,610 90 - 30,280

LA FORTUNA

Reserves Recoverable Metal

Proven 386.8 0.58 - 0.55 0.9 1,970 - 4,470 7,810

Probable 295.4 0.42 - 0.36 0.7 1,060 - 2,290 4,590

Total P&P 682.2 0.51 - 0.47 0.8 3,040 - 6,760 12,390

Resources Contained Metal

Measured 9.6 0.42 - 0.47 0.9 40 - 140 270

Indicated 236.7 0.51 - 0.59 1.1 1,200 - 4,520 8,420

Total M&I 246.3 0.51 - 0.59 1.1 1,240 - 4,660 8,700

Inferred 479.7 0.43 - 0.40 1.0 2,080 - 6,110 14,790



SCHAFT CREEK CU -MO -AU -AG PORPHYRY (75%)
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Large-scale, open-pit development opportunity

Large-scale resource in a mining -friendly jurisdiction

ÅSchaft Creek is a joint venture between Teck (75%) and Copper Fox 
Metals Inc. (25%), with Teck as operator

ÅLocated in Tahltan Territory ~61km south of Telegraph Creek and 37 
km northeast of Galore Creek

Long-life asset

Å1,293 Mt measured and indicated resources supports long mine 
life (>20 years) with the potential for expansion and improved 
development economics2 

Condensed footprint and cost -effective development

ÅA feasibility study completed in 2013 was followed-up with a 
scoping study in 2020 (subsequently published as a PEA by Copper 
Fox in 2021) significantly improving the investment case

ÅCompared to the 2013 FS, the 2021 PEA reduced strip ratio and 
reduced the size and cost of tailings and rock storage facilities

ÅPlanned field work includes expanded environmental baseline, 
focused geotechnical investigations, and facilities siting work

Mineral Resources 1

Cu-Mo-Au-Ag porphyry deposit            
of scale in Tahltan Territory

Grades Contained Metal

Resources
Tonnes 

(Mt)

Cu

 (%)

Mo

 (%)

Au

 (g/t)

Ag

 (g/t)

Cu

 (kt)

Au

 (000 oz)

Measured 166.0 0.32 0.021 0.20 1.5 530 1,080

Indicated 1,127.2 0.25 0.016 0.15 1.2 2,830 5,490

Total M&I 1,293.2 0.26 0.017 0.16 1.2 3,360 6,580

Inferred 316.7 0.19 0.019 0.14 1.1 610 1,460



ZINC
DEVELOPMENT 
OPTIONS
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PORTFOLIO OF ZINC DEVELOPMENT OPTIONS
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High-quality portfolio of zinc development assets

Anarraaq (Zn-Pb), USA Teck 100%
~11 km from Red Dog operation; scoping study complete in 2014; existing study being optimized
Inferred Resources of 16.3 Mt @ 14.3% Zn, 4.0% Pb1

Aktigiruq  (Zn-Pb), USA Teck 100%
~14 km from Red Dog operation; scoping study in progress
Mineral Resources1
ÅIndicated Resources of 32.7 Mt @ 16.2% Zn, 4.2% Pb. 
ÅInferred Resources of 26.6 Mt @ 13.7% Zn, 3.5% Pb.

Su-Lik (Zn-Pb), USA Su: Teck 100%, Lik: Teck 50% | Solitario Zinc Corporation 50%
~17 km from Red Dog operation; leveraging historical work

Red Dog District1

Cirque District
Cirque (Zn-Pb), Canada Teck 50% | Korea Zinc 50%
In north-eastern British Columbia and proximal to existing infrastructure
Drilling program underway to confirm historical data

2

North America

1

2

Sullivan MineTrail

Australia

McArthur River Mine
3

Zinc belt

McArthur District т Teena District
Teena (Zn-Pb), Australia Teck 100%
ӈΤШťůШŉƖŸůШ]ũĲŰĦŸƖĲќƚШ~Ħ ƖƣőƨƖШÅŔƻĲƖШŸƓĲƖċƣŔŸŰбШĦŸŰĦĲƓƣƨċũШƚƣƨĬǃШŔŰШƓƖŸŊƖĲƚƚ
Inferred Resource of 58 Mt @ 11.1% Zn, 1.6% Pb2

3
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ZINC DEVELOPMENT OPTIONS

65

Adding value to our high-quality portfolio of zinc development assets

Zinc outperforms market expectations

ÅDeclining production from existing primary zinc mines; 
underinvestment in global exploration for primary zinc deposits

ÅLong-term demand outlook for zinc is strong, driven by 
decarbonization which is galvanized steel intensive

ÑĲĦťќƚШƽŸƖũĬ-class zinc business

ÅTeck is the largest net zinc miner in the world, with a large scale, 
low-cost, integrated business and attractive portfolio of 
development opportunities

ÅLong, sustained history of exploration in premier zinc districts

Path to value

ÅLeveraging copper growth experience to surface value from high 
quality portfolio of zinc opportunities over the nextdecade

ÅPrudent investment to further expand our understanding of each 
assets' potential and associated development options

ÅDefine commercial path to value for each project,either as 
a standalone investment, partnership or through monetization

Largest Undeveloped Zinc Deposits
Bar height = Size of the deposit.
            = Estimated grade, Teck | Other projects
           = >10% Zn+Pb

Teck has several high-grade zinc assets
in favourable  low-risk jurisdictions 1,2



MACROECONOMIC AND
METALS OUTLOOK
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IMPOSITION OF US TARIFFS HAS A GLOBAL IMPACT
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Near-term dislocations and uncertainty, but markets will adjust

ÅWe are closely monitoring the potential impact of tariffs and retaliatory trade measures between the countries we trade with and the 
risks of wider macroeconomic uncertainty

Å The scale of tariffs is still uncertain, but we do know trade routes will have to adjust (becoming less efficient) and higher prices typically 
result in lower consumer demand; note tariffs only apply to goods, not services

ÅWe expect to see supply dislocations persist for the next six months, with inflationary impacts already being felt in logistics chains

NY Fed Global Supply Chain Pressure Index1Industrial Production Growth 1 (% change Y/Y)



CHINA CONTINUES TO LEAD THE WAY IN ENERGY TRANSITION
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Energy transition metrics still strong, property weak, exports uncertain 

Å The tariff implications on China are 
significant, and while China has steadily 
pivoted trade away from the US over the 
past decade as a major exporter a 
slowdown in global growth will be a 
significant economic headwind 

ÅWe expect further policy support from 
China over the course of Q2, and while 
this is likely to be consumer focused, 
there will be a knock-on benefit to metals

ÅìőŔũĲШƣőĲШƽŸƖũĬШŔƚШŉŸĦƨƚĲĬШŸŰШ9őŔŰċќƚШ
critical mineral export restrictions, China 
also has supply chain vulnerability in raw 
materials.  We expect zinc and copper 
concentrate imports to remain strong

Å There is some risk China depreciates the 
RMB to maintain export 
competitiveness.  However, the relative 
weakness in the USD in recent times is 
partly performing this task

Selected March China Metrics 1 
(% change Y/Y)

China Electricity Grid Investment 1 
(RMB bn)



SHORT -TERM COPPER MARKET FUNDAMENTALS
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Concentrate tightness putting financial pressure on smelters

ÅDemand for concentrate from both traders and 
copper smelters is exceptionally strong

ÅSome supply growth is likely this year,but smelting 
capacity additions are set tomarkedly exceed this

īSome new smelters are linked to concentrate 
export mines, shrinking custom supply

ÅThis is reflected in extremely negative treatment 
and refining charges, which have continued to fall 
despite economic uncertainty

ÅSlowing global economic growth poses 
a headwind for 2025 copper demand

īExpect some softness in Q2 copper demand

ÅGlobal inventory shifts and tariff expectations 
continue to drive price volatility

Global  Smelter Capacity Growth 1 (kt)

Spot Treatment  Charges Now Extremely Negative 2 
(US$/dmt)
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LONG -TERM COPPER MARKET FUNDAMENTALS
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Supply remains constrained; electrification still drives global growth

ÅCopper is the linchpin of global electrification, as 
the most effective way to move electrons around

ÅExpect a more electricity-intensive phase of global 
growth in the coming years 

īInvestment in grid infrastructure to support the 
digital economy, energy transition and rapid 
urbanization

ÅfŰƻĲƚƣůĲŰƣШŔŰШĦŸƓƓĲƖШĦŸŰĦĲŰƣƖċƣĲШƚƨƓƓũǃШőċƚŰќƣШ
matched demand; without permanent closures, 
smelter utilisation rates likely to remain low

ÅA capital stock of copper is required to make 
progress on climate targets and reshoring of 
manufacturing and processing capacity

Long Term Demand Growth, Copper vs. Electricity 1             

(kt copper)  
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SHORT -TERM ZINC MARKET FUNDAMENTALS
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Not enough concentrate available to meet smelter needs

ÅGlobal zinc inventories (concentrate and metal) 
are extremely low relative to historical norms

īSpot treatment charges also indicate a lack of 
concentrate availability

ÅConcerns over automotive industry demand are 
currently rising

ÅSome mine supply growth is expected this year, 
which should see a recovery in Chinese 
concentrate imports vs. 2024's sharp decline

ÅRaw material shortages and weak economics will  
pressure smelter capacity, with any closures likely 
to feed quickly into the refined market

Annual Treatment Charges Settle at Historic Low 2 (US$/t)
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LONG -TERM ZINC MARKET FUNDAMENTALS
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An improving demand story, with a lack of new supply options

ÅGlobal mine production flat since 2012

ÅUncommitted projects list thinnest since 2007

ī Most projects <100kt/yr with <13yr mine life

ī 9 of the largest projects were on the list in 2007

ī Zinc exploration hit a 15-year low in 2024

ÅZinc projects struggle to compete for capital

ÅDeveloping market zinc intensity (including China 
and India) has a long way to rise to match 
developed world levels

ÅZinc should benefit frominfrastructure spending 
related to the nascent industrial policy 
renaissance in the developed world

Zinc Mine Production Growth Stagnant for a Decade (kt)

Longer-term shortages expected
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