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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 љũŔťĲũǃњЯ љĦċŰњЯ љĦŸƨũĬњЯ љĦŸŰƣŔŰƨĲњЯ љĲƚƣŔůċƣĲњЯ љĲǂƓĲĦƣњЯ љůċǃњЯ љƽŔũũњЯ љƓƖŸŢĲĦƣњЯ љƓƖĲĬŔĦƣњЯ љƓŸƣĲŰƣŔċũњЯ љƚőŸƨũĬњЯ љƽŸƨũĬњЯ 
љĦċŰњЯ љĦŸƨũĬњЯ 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 focus and strategy, including being a pure-play energy transition metals company; anticipated global and regional supply, demand and market outlook for our commodities; our business, 
assets, and strategy going forward, including with respect to future and ongoing project development; our expectations with respect to a disciplined execution of our business plans and strategy; our ability to complete the merger with Anglo American, including timing of completion 
and our ability to receive applicable approvals; our expectations with respect to the merger with Anglo American and integration planning; our ability to achieve corporate synergies with Anglo American and potential synergies between QB and Collahuasi, and other projects and 
operations; our ability to execute our copper growth strategy in a value accretive manner; the timing and format of any cash returns to shareholders; our expectations regarding cost, timing and completion of HVC MLE; our expectations regarding our Comprehensive Operational 
Review and updated outlook, including any progress of the QB Action Plan; our expectations regarding cost, timing and completion of TMF development initiatives and installation  of remaining permanent tailings infrastructure and water management at our QB operations; the 
occurrence and length of any potential downtime at QB; our ability to raise improve and support construction  of the sand dam, including the construction  of a sand wedge; our expectations regarding improved sand drainage, including paddock design and sand placement; our 
expectations with respect to improved recoveries at QB and achieve design rates in the mine, concentrator and molybdenum plant; the continued ramp-up to consistent  and future optimization and debottlenecking of our QB operations; our expectations with respect to the successful 
first test shipment at the QB shiploader facility and subsequent successful shipments; our expectations with respect to no longer needing alternative port arrangements for shipping at QB; our expectations with respect to operations at Carmen de Andacollo; our expectations with 
respect to Teck's updated operating strategy and production at Trail; our expectations with respect to the production and sales volume at ; our expectations with respect to the occurrence, timing and length of required maintenance shutdowns and equipment replacement; 
expectations regarding inflationary pressures and our ability to manage controllable  operating expenditures; the uncertainty surrounding the status of various worldwide tariffs and their impact on the mining industry; expectations with respect to the potential impact of any tariffs,  
countervailing duties or other trade restrictions,  including the impact on trade flows, demand for our products and general economic conditions and our ability to manage our sale arrangements to minimize any impacts or maintain compliance with any exemptions provided; 
expectations with respect to execution of our copper growth strategy, including the timing and occurrence of any sanction decisions and prioritization and amount of planned growth capital expenditures; expectations regarding advancement of our copper growth portfolio  projects, 
including advancement of study, permitting, execution planning, detailed engineering and design, risk mitigation, and advanced early works, community and Indigenous engagement, completion of updated cost estimates, tendering processes, and timing for receipt of permits related 
to QB optimization, QB Asset Expansion, the Red Dog MLE, the HVC MLE, San Nicolás, and Zafranal projects, as applicable; our expectations with respect to the timing of completion and cost of the HVC MLE; our expectations and results with respect to the royalties on our operations; 
expectations with respect to timing and outcome of the regulatory approvals process for our copper growth projects; expectations for copper growth capital expenditures to progress our medium- to long-term projects, including Galore Creek, Schaft Creek, NewRange, and 
NuevaUnión; our expectations regarding safety rates at our operations; expectations regarding our effective tax rate; expectations regarding after-tax impairments; liquidity and availability of borrowings under our credit facilities ; our ability to maintain our relationship with respect to 
our collective agreements and unionized employees; requirements to post and our ability to obtain additional credit for posting security for reclamation at our sites; expectations for our general and administration and research and innovation costs and costs related to the enterprise 
resource planning system; profit  and loss expectations; copper price market trends and expectations; our expectations with respect to foreign demand for our materials; our expectations relating to our ability to continue to declare dividends; mineral grades; all guidance appearing in 
this document including but not limited to the production,  sales, cost, unit cost, capital expenditure, capitalized stripping, operating outlook, and other guidance under the headings љ]ƨŔĬċŰĦĲњ and "Outlook" and as discussed elsewhere in the various reportable segment sections; our 
expectations regarding inflationary pressures and increased key input costs; and expectations regarding the adoption of new accounting standards and the impact of new accounting developments.
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. These statements are based the information available at the time those statements are made and are of 
good faith belief of the officers and directors of Teck as of the time with respect to future events and are subject to a number of assumptions, including, but not limited  to, assumptions disclosed elsewhere in this document and assumptions regarding general business and economic 
conditions, interest rates, commodity and power prices; the completion of the merger with Anglo American; completion  of the QB Action Plan; the potential corporate synergies between Anglo American and Teck; acts of foreign or domestic governments and the outcome of legal 
proceedings, including expectations with respect to the claims for indemnification  from NSC and Glencore in connection with the sale of the steelmaking coal business; the imposition of tariffs, import or export restrictions,  or other trade barriers or retaliatory measures by foreign or 
domestic governments; the continued operation of QB in accordance with our expectations; our ability to advance TMF development initiatives as expected and the occurrence and length of any potential maintenance downtime; expectations with respect to the restart of the 
shiploader at QB; expectations with respect to availability of alternative port arrangements; expectations and assumptions with respect to HVC MLE capital cost estimate and expected project economics; expectations with respect to the timing and completion of the HVC MLE; the 
possibility that our business may not perform as expected or in a manner consistent with historical  performance; the supply and demand for, deliveries of, and the level and volatility of prices of copper and zinc and our other metals and minerals, as well as steel, crude oil, natural gas 
and other petroleum products; the timing of the receipt of permits and other regulatory and governmental approvals for our development projects and other operations, including mine life 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 ; continuing availability of water and power resources for our operations; changes in credit 
market conditions and conditions in financial markets generally; the availability of funding to refinance our borrowings as they become due or to finance our development projects on reasonable terms; 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 in sufficient  quantities and 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; our ability to improve or maintain the annual HPI frequency rate at Teck-controlled  operations; our ability to derisk our projects and operations; the impact of 
changes in Canadian-U.S. dollar, Canadian dollar-Chilean Peso and other foreign exchange rates on our costs and results; engineering and construction  timetables and capital costs for our development and expansion projects; operating costs and capital expenditure estimates for 
our operations; continued demand for our materials; our ability to develop technology and obtain the benefits of technology for our operations 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 statutory and effective tax rates; the outcome of our copper, zinc and lead concentrate treatment and 
refining charge negotiations with customers; 9őŔŰċќƚ resilience to economic restrictions and global uncertainty; the resolution of environmental and other proceedings or disputes; our ability to obtain, comply with and renew permits, licenses and leases in a timely manner; and our 
ongoing relations with our employees and with our business and joint venture partners. 
Our Guidance tables include disclosure and footnotes with further assumptions relating to our guidance, and assumptions for certain other forward-looking statements accompany those statements within the presentation. Factors that may cause actual results to vary materially 
include, but are not limited to: changes in commodity and power prices; changes in market demand for our products; changes in interest and currency exchange rates; acts of governments and the outcome of legal proceedings, including indemnification  claims; ability for Teck to 
satisfy all conditions precedent for closing of the merger; ability for Teck to receive necessary approvals to complete the merger; costs related to the merger; the imposition of tariffs, import or export restrictions,  or other trade barriers or retaliatory measures by foreign or domestic 
governments; inaccurate geological and metallurgical assumptions (including with respect to the size, grade and recoverability of mineral reserves and resources); operational difficulties  (including failure of plant, equipment or processes to operate in accordance with specifications 
or expectations, cost escalation, unavailability of labour, materials and equipment); government action or delays in the receipt of government approvals; changes in royalty or tax rates; industrial disturbances or other job action; adverse weather conditions; unanticipated events 
related to health, safety and environmental matters; union labour disputes; political  risk; social unrest; failure of customers or counterparties (including logistics suppliers) to perform their contractual  obligations; changes in our credit ratings; unanticipated increases in costs to 
construct  our development projects; difficulty  in obtaining permits; inability to address concerns regarding permits or environmental impact assessments; changes in laws and mining regulations; and changes or further deterioration in general economic conditions. The amount and 
timing of capital expenditures is dependent upon, among other matters, being able to secure permits, equipment, supplies, materials and labour on a timely basis and at expected costs. Certain operations and projects are not controlled  by us; schedules and costs may be adjusted by 
our partners, and timing of spending and operation of the operation or project is not in our control . Certain of our other 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. Ongoing monitoring may reveal unexpected environmental conditions at our operations and projects that could require additional remedial measures. Production at our QB and Red Dog operations may also be impacted by water levels at site. Sales to China may be 
impacted by general and specific port restrictions,  Chinese regulation and policies, and normal production and operating risks. 
We assume no obligation to update the forgoing list and 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.
Technical  Information
The scientific  and technical information in this presentation relating to ÑĲĦťќƚ assets was reviewed and approved by Jason Sangha, P.Eng., Vice President, Technical & Planning, an officer of Teck and a Qualified Person as defined under National Instrument 43-101 т Standards of 
Disclosure for Mineral Projects. Unless otherwise stated, scientific  and technical information concerning ÑĲĦťќƚ assets is summarized, derived or extracted from ÑĲĦťќƚ annual information form dated February 18, 2025 available on sedarplus.ca which contains information on the key 
assumptions, parameters, and methods used to estimate the mineral resources and mineral reserves and risks that could affect the potential development of the mineral resources or mineral reserves.
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MERGER OF
EQUALS WITH 
ANGLO  AMERICAN



SIGNIFICANT TRANSFORMATION SINCE 2022
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2022 2025

Strong delivery against our strategy

2023

2022A 
Production 1

17%
Copper

Copper

Zinc

Steelmaking
 Coal

Energy

2025
Production 2

>70%
Copper

Copper

2024

Zinc

Refocused portfolio on critical minerals

Exited energy and steelmaking coal 
businesses for value

Grew copper production by ~67%3

Completed construction of QB , a Tier 1 
cornerstone asset

De-risked and advancing growth projects , 
including establishing JVs

Driving margin optimization  through 
commercial excellence

Modernized governance , with introduction 
of Class A sunset 

Reduced debt by US$2.9B4 since 2022

Delivered $5.7B4 in cash returns to 
shareholders since 2022

Announced transformative merger of 
equals with Anglo American

Key Achievements

ÅExited our interest in Fort 
Hills (oil sands) for value

ÅImplemented sunset for 
Class A shares

ÅFormed San Nicolás JV

ÅCompleted QB 
construction 

ÅCompleted sale of 
steelmaking coal (EVR)   
for value

ÅSanctioned Highland 
Valley Mine Life 
Extension

ÅProposed merger of 
equals with Anglo 
American
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Merger subject to customary closing and regulatory conditions. 
* EBITDA and underlying EBITDA are non-] ÂЮŉŔŰċŰĦŔċũЮůĲċƚƨƖĲƚдЮÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲд

VALUE CREATION THROUGH MERGER OF EQUALS

Opportunity to participate in 
future value creation

World -class portfolio and 
improved growth prospects

Compelling value creation 
through synergies

Top 5 global copper producer, 
with significant re -rating 

potential

ÅMaintain full investment and 
exposure to future upside

ÅThe Anglo special dividend 
increases Teck shareholder 
participation to 37.6% 

ÅNear-term debottlenecking at QB, 
Collahuasi, Quellaveco and Kumba 
UHDMS

ÅMedium-term synergy capture 
including at QB and Collahuasi   
and at Los Bronces, Andina, 
Zafranal and San Nicolás

ÅLong-term brownfield and 
greenfield expansions optionality 

ÅUS$800M1 annual recurring pre-tax 
synergies 

ÅHighly capital efficient                      
QB-Collahuasi adjacencies

ÅUS$1.4B2 annual underlying 
EBITDA* uplift from ~175kpta 
incremental copper production 

ÅHighly attractive portfolio to 
capitalize upon compelling copper 
fundamentals

Å Increased scale and market 
position is expected to expand 
access to a deeper pool of 
investors



UNLOCKING THE FULL POTENTIAL OF QB -COLLAHUASI

7* Underlying EBITDA is a non-] ÂЮŉŔŰċŰĦŔċũЮůĲċƚƨƖĲдЮÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲд

Additional Production

~175kt
Incremental annual copper production potential 

from processing softer, higher-grade
Collahuasi ore through QB plant (100% basis)3

Capital Efficient 

~US$11,000/t
Cost-effective growth with lower capital 

investment requirements than standalone 
extension or expansion options

Underlying EBITDA* Uplift

US$1.4B
Average annual basis from 2030-2049 but 
expected to continue beyond this period

(100% basis)3

QB plant

Collahuasi
Ore Reserve grade 0.96% TCu2

44% Anglo AmericanQB
Mineral Reserve grade 0.52%1

60% Teck

Value accretive additional production from one of the largest copper complexes



UNPACKING QB ðCOLLAHUASI INCREMENTAL PRODUCTION
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Value-accretive, capital efficient additional production

Grade

Å Collahuasi reserve grade at 0.96%1, higher than QB reserve grade at 0.52%2

Throughput

Å One line of the plant will be fed with ore from Collahuasi with the second continuing to      
process QB ore

Å Processing softer Collahuasi ore through modern QB plant allows for increase in throughput

Å Results in a 50% increase in throughput for the line processing Collahuasi ore 

Recoveries

Å Lower recoveries due to larger grind size and mineralogy of Collahuasi ore

Operating Cost

Å Increased mining costs to reflect higher strip ratio at Collahuasi

Å Fixed cost economies of scale expected to result in marginal reduction in unit costs

Capital

Å Limited additional infrastructure required т additional floatation tanks, ancillary equipment 
~15km overland conveyor plus enlarged mine fleet 

Å ~US$1.9B preliminary capex estimate or capital intensity of US$11,000/t copper production

Timeline

Å Synergies expected to be delivered as early as 2030

Å Expect 2-3 years for studies and permitting and up to two years for construction

Illustrative QB Production

Debottlenecked
QB production

Grade Throughput Recoveries QB-Collahuasi
upside

1

2

1 2

~+175kt

3

3

4

5

6



CREATING ONE OF THE LARGEST GLOBAL COPPER COMPLEXES

9Resource grade and tonnages are inclusive of reserves.

QB-Collahuasi could be a leading global producer for decades

3

4

2030 Copper Production 1

~QB-Collahuasi 
incremental production 2

Copper Resources4

Measured and Indicated Inferred

~Los Bronces-Andina 
adjacency 3



MERGER OF EQUALS HAS MULTIPLE VALUE DRIVERS
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Merger subject to customary closing and regulatory conditions. 
* EBITDA and underlying EBITDA are non-] ÂЮŉŔŰċŰĦŔċũЮůĲċƚƨƖĲƚдЮÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲд

From synergies and near -term asset optimization to future growth optionality

QB Debottlenecking
~20-55ktpa Cu

Increase throughput to 165-185ktpd

Los Bronces Plant Restart
~40-50ktpa Cu

Throughput increase from 
reopening the Los Bronces plant

Collahuasi Debottlenecking
~50ktpa Cu

Increase throughput to 210ktpd

Quellaveco Stage 1 Expansion
~10ktpa Cu

Increase throughput to 142ktpd

Highland Valley Copper MLE
Life extension underway to extend mine life 

to 2046

Kumba UHDMS
Increasing premium product mix,
option to extend mine life to 2044

Near-term growth through 
asset optimization 2

QB + Collahuasi
~175ktpa Cu т US$1.4B3 annual 

underlying EBITDA* uplift
of incremental copper production from 2030-2049 

but expected to continue beyond this period 
(100% basis)2

Los Bronces + Andina
~120ktpa Cu т US$5B4 pre-tax NPV

of incremental copper production 
(21 years from 2030, 100% basis)

Minas-Rio + Serpentina
Potential additional high grade, friable

iron ore resource accessible at Minas-Rio
Adjacency secured & studies ongoing

Medium -term capital 
efficient adjacencies

Corporate synergies

Corporate, Business 
Overheads & Other
~US$210M

Marketing 
~US$100M

Procurement
~US$490M

~US$800M
annual, recurring, pre-tax 

synergies1

Future growth 
optionality

Medium Term Developments
San Nicolás

Zafranal

Brownfield Expansions / Mine Life 
Extensions

QB-Collahuasi
Quelleveco
Antamina

Los Bronces Integrado

Selected Greenfield Developments
Galore Creek
Schaft Creek
NuevaUnión
NewRange 

Sakatti
Woodsmith



Anglo Teck EBITDA Corporate Synergies Low capital growth through
optimization

Adjacencies incl.
QB/Collahuasi
and LB/Andina

Future Growth Optionality Anglo Teck Potential

MERGER OF EQUALS WILL DRIVE SIGNIFICANT VALUE
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Merger subject to customary closing and regulatory conditions. 
* EBITDA is a non-] ÂЮŉŔŰċŰĦŔċũЮůĲċƚƨƖĲдЮÉĲĲЮџ ŸŰ-] ÂЮ[ŔŰċŰĦŔċũЮ~ĲċƚƨƖĲƚЮċŰĬЮÅċƣŔŸƚѠЮƚũŔĬĲеЮŔũũƨƚƣƖċƣŔƻĲЮĤċƖƚЮŰŸƣЮŔŰĬŔĦċƣŔƻĲЮŸf actual financial data

Strong EBITDA* growth from combined Anglo Teck

Teck

Anglo

Near-term Priorities Future Value

*

Highly capital efficient 
incremental copper tonnes
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OPERATIONS



FOUNDATION OF WORLD -CLASS OPERATIONS
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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

Critical minerals assets in established mining jurisdictions

Quebrada Blanca 
60% ownership
Potential to be a top 5 
copper mine globally

Highland Valley
100% ownership
9ċŰċĬċќƚШũċƖŊĲƚƣШĦŸƓƓĲƖШ
mine, life extension 
project under way to 
2046

Antamina
22.5% ownership
Currently 6th largest 
global copper mine1 with 
1st quartile cost position

Carmen de Andacollo  
90% ownership
Low strip ratio, reliable 
copper producer

100% ownership
Large, high-grade 
zinc mine with mine life 
extension potential

Trail
100% ownership
One of the largest integrated 
zinc smelting and refining 
complexes 

Tier 1 Tier 1

Tier 1
Largest net zinc miner globally

Top 10 copper producer operating in the Americas



ATTRACTIVE PORTFOLIO OF OPERATIONS AND PROJECTS
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Operating Assets Brownfield Projects

Quebrada Blanca (QB) QB Future Expansion

Antamina Antamina Mine Life Extension

Highland Valley  Highland Valley Mine Life Extension (Sanctioned)

Carmen de Andacollo (CdA) CdA Mine Life Extension

Red Dog Red Dog Mine Life Extension

Trail Trail Critical Minerals Opportunities

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 Mine Life Extension
Cirque

1

2

Zinc Projects

1

2

3

3



COST OF SALES
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2025

Copper Cost of Sales1 (C$) Zinc Cost of Sales1 (C$)

Labour 22%

Contractors & Consultants 24%

Operating Supplies & Parts 17%

Repairs & Maintenance Parts 17%

Energy and Others 20%

Total 100%

Labour 35%

Contractors & Consultants 11%

Operating Supplies & Parts 14%

Repairs & Maintenance Parts 10%

Energy 16%

Other Costs 14%

Total 100%

Transportation
5%

Operating Costs 
65%

Depreciation & Amortization
29%

Copper Operating Costs 1 (%) Zinc Operating Costs 1 (%)

Transportation
11%

Royalties
15%

Depreciation & Amortization
10%

Operating Costs 
38%

Raw Material Purchases
26%

Royalties
1%
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COLLECTIVE AGREEMENTS

Operation Expiry Dates1

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

Carmen de Andacollo
September 30, 2028
December 31, 2028



LATAM 
OPERATIONS

17



QUEBRADA BLANCA

18

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

Large deposit capable of supporting multiple expansions

High reserve grade and low strip ratio , significant resource expansion 
over previous years, with further district-scale potential

At full capacity, QB is expected to generate strong cash flow , 
due to lower costs, low sustaining capital and capitalized stripping

2

3

1

24years

Current mine life 
to 2050

200-235kt
2026 copper

production guidance2 

0.53%
Copper 

reserve grade1

$280M
2025 gross profit 

before D&A*

$120M
2025 gross profit

QB
Santiago

Iquique

Collahuasi

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



CODELCO INTEREST IN QUEBRADA BLANCA

19

ÅChilean state-ƖƨŰШůŔŰĲƖШ9ŸĬĲũĦŸШƓƨƖĦőċƚĲĬШEŰċůŔќƚШΝΜӖШШШШШШШШШШШШ--
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
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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

10years

Current mine life 
plus approval to extend 

to 2036 (+8 years)

0.91%
Copper

reserve grade1

95-105kt
 2026 copper

 production guidance2  (22.5%)

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

$370M
2025 gross profit 

before D&A*

$297M
2025 gross profit

Antamina



ANTAMINA MINE LIFE EXTENSION 

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

Illustrative Timeline

Tucush 
Waste 
Dump

Open Pit

Tailings 
Facility

East Waste 
Dump

Mine Operation Area

Crushing 
and 

Material 
Transport 
System
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CARMEN DE ANDACOLLO

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

Efficient operations

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 2038

0.30%
Copper

 reserve grade1

45-55kt
 2026 copper 

production guidance2 (100%)

$142M
2025 gross profit 

before D&A*

3

$106M
2025 gross profit

CdA



NORTH 
AMERICA 
OPERATIONS
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HIGHLAND VALLEY COPPER

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

9ċŰċĬċќƚШũċƖŊĲƚƣШĦŸƓƓĲƖШůŔŰĲ

Technology and Innovation underpins efficient, low -cost operations

Multiple pits and tailored flowsheet offers flexibility

Attractive, low risk, brownfield mine life extension

20years

Including sanctioned 
mine life extension to 2046

0.28%
Copper reserve grade
including sanctioned 
mine life extension1

115-135kt
 2026 copper

production guidance2 

$286M 

2025 gross profit 
before D&A*

$223M 

2025 gross profit
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HVC

Vancouver

2

1
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RED DOG OPERATIONS IS A TIER ONE ASSET

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

The largest zinc critical minerals mine in the US

One of the ƽŸƖũĬќƚШũċƖŊĲƚƣШǍŔŰĦШůŔŰĲƚ1

Consistent cash flow generation

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

2

3

1

5years

current mine life 
to 2031

11.2%
Zinc 

reserve grade2

375-415kt
2026 zinc 

production guidance3

$200M
2025 gross profit 

before D&A*

$138M
2025 gross profit

25

Red Dog



RED DOG SEASONALITY

26* 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)

Zinc Lead

19%

9%

44%

27%

Q1 Q2 Q3 Q4

0% 0%

82%

18%

Q1 Q2 Q3 Q4

$0.60 
$0.58 

$0.27 

$0.44 

Q1 Q2 Q3 Q4



RED DOG MINE LIFE EXTENSION

27Potential 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

Zinc and lead grades deposits
Å Anarraaq contains Inferred resources1 of 

17.0 Mt @ 14.0% Zn,  4.0% Pb

Å Aktigiruq contains Indicated resources1 of 
42.2 Mt @ 15.8% Zn, 4.1% Pb and Inferred 
of 18.8 Mt @ 11.8% Zn, 3.1% Pb

Å Expected to have 25+ years mine life, 
producing >400ktpa1 of zinc

Å Relatively shallow underground mine

Å Specialty metals including germanium



TRAIL OPERATIONS

28

Focus on generation of EBITDA and free cash flow 

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

28

Vancouver

2

3

1



COPPER
GROWTH 
OPTIONS
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PORTFOLIO OF VALUE -ACCRETIVE COPPER PROJECTS

30

Growth optionality focused in the Americas

North America Latin America
Galore Creek
Cu-Au-Ag | Greenfield | British Columbia | 50% ownership

Large, high-quality open -pit
Cu-Au-Ag deposit

Schaft Creek
Cu-Mo-Au-Ag | Greenfield | British Columbia | 75% ownership

Large-scale, open -pit opportunity with 
infrastructure synergies with Galore Creek

NewRange
Cu-Ni-Co-Pd-Pt | Greenfield | Minnesota | 50% ownership

Two large copper-nickel -PGM 
projects

QB Optimization, Debottlenecking & 
Future Growth Opportunities
Cu-Mo-Ag | Brownfield | Chile | 60% ownership

Tier 1 asset with multiple growth options 
in the near- , medium -, and long-term 

NuevaUnión
Cu-Mo-Ag and Cu-Au-Ag | Greenfield | Chile | 50% ownership

Large-scale open -pit opportunities with 
extensive copper resource base

Zafranal
Cu-Au | Greenfield | Peru | 80% ownership

Permitted, medium -sized project with 
elevated up -front production

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

Low capital intensity and 
strong returns expected
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Optimization

ÅTarget stable production of up to 
~154 ktpd1 from 2029 
ī Partial benefit reflected in 

2028 guidance
ÅImplementation through 2028
ÅNo additional permit required

Debottlenecking

Å~US$4,000/t Cu capital intensity
ÅTarget throughput of 

~165-185 ktpd1

ÅStudies ongoing to identify 
opportunities, as well as                      
post-merger approach 

ÅDIA permit submission 2027

Future Growth Opportunities
ÅCurrent, permitted plan uses 

<15% of defined reserves and 
resources2

ÅMultiple configurations possible

QB/Collahuasi Adjacency

ÅMost value accretive expansion 
opportunity

ÅCapital efficient growth - 
US$11,000/t Cu capital intensity

QB HAS POTENTIAL FOR MULTIPLE EXPANSIONS

Staged copper growth opportunities unlock significant incremental value



QBõS R&R  INCREASED SIGNIFICANTLY (60% OWNERSHIP)

32

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

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)

Ä7ќƚШcŔƚƣŸƖŔĦċũШÅĲƚĲƖƻĲƚШċŰĬШÅĲƚŸƨƖĦĲƚШċŰĬШ]ƖċĬĲ1 Mineral Reserves and Resources1

Category
Tonnes Grade

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

Reserves

Proven 990.7 0.53 0.021 1.4

Probable 339.9 0.50 0.024 1.2

Total P&P 1,330.6 0.53 0.022 1.3

Resources

Measured 951.5 0.37 0.013 1.1

Indicated 3,580.9 0.38 0.018 1.2

Total M&I 4,532.4 0.38 0.016 1.2

Inferred 3,731.4 0.34 0.016 1.1



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 1

33

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 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

34

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 (80%)

35

Strong ore body knowledge to deliver on business plan

Mineral Reserves and Resources1

Category
Tonnes Grade

Mt Cu (%) Au (g/t)

Reserves

Proven 408.8 0.39 0.07

Probable 32.0 0.21 0.05

Total P&P 440.7 0.38 0.07

Resources

Measured 5.1 0.19 0.04

Indicated 2.3 0.21 0.05

Total M&I 7.4 0.20 0.04

Inferred 62.8 0.24 0.10

Geological Cross -Section 1

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



SAN NICOLÁS PROJECT OVERVIEW

36

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

Potential 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

37

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 (50%) 

38

Mineral Reserves and Resources1Well Defined Orebody 1

Category
Tonnes Grade

Mt Cu (%) Zn (%)

Reserves

Proven 47.7 1.26 1.6

Probable 57.5 1.01 1.4

Total P&P 105.2 1.12 1.5

Resources

Measured 0.5 1.35 0.4

Indicated 6.1 1.17 0.7

Total M&I 6.6 1.18 0.7

Inferred 4.9 0.94 0.6

250 m



NEWRANGE  CU -NI -CO-PD-PT DEPOSITS (50%)

39

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 Sunrise (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 Sunrise

Two large copper-nickel -PGM projects

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

ÅÉƨŰƖŔƚĲШŔƚШŸŰĲШŸŉШƣőĲШƽŸƖũĬќƚШũċƖŊĲƚƣШƨŰĬĲƻĲũŸƓĲĬcopper-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 Sunrise 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

Resources
Tonnes 

(Mt)
Cu 

(%)

Ni 

(%)

Co 

(%)

Pd

(g/t)

NORTHMET

Measured 287.6 0.26 0.08 0.007 0.24

Indicated 353.4 0.25 0.07 0.007 0.23

Total M&I 641.0 0.25 0.08 0.007 0.23

Inferred 406.5 0.26 0.07 0.006 0.24

SUNRISE

Measured 459.6 0.39 0.09 0.009 0.11

Indicated 1,892.4 0.32 0.07 0.009 0.11

Total M&I 2,352.0 0.36 0.08 0.009 0.11

Inferred 2,316.8 0.27 0.07 0.008 0.15

Using existing infrastructure 
for processing facilities




















































































