
 

 

 

THOM
 
© 2014 
prohibite
Thomso

 

  
 
 
 

T

E
T
C

 
E
 
 
O
T
C
 
 
 
 

 

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

  

THOMS

EDIT
TCK.B
Confer

EVENT

OVERVIE
TCK.B.TO
CAD69m 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies. 

 

SON R

TED
.TO - Q
ence C

T DATE

EW: 
O reporte
or CAD0.

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

  

REUTE

D TR
Q1 201
Call 

E/TIME

d 1Q14 
12 per sh

 

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

RS ST

RANS
4 Teck

E: APRI

profit attr
hare.

Contact Us 

tent, including by framin
Reuters logo are registe

REETE

SCR
k Resou

IL 22, 2

ributable 

ng or similar means, is 
ered trademarks of 

EVENT

RIPT
urces L

2014 / 0

to share

TS 

T 
Limited

03:00P

eholders o

d Earni

PM  GM

of 

ngs 

MT  

1 

 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

C O
 Greg

 Don

 Ron

 Rea

 Ian K

 Rob

 Dale

 

C O
 Curt

 Mere

 Mite

 Luca

 Greg

 Osc

 Kerr

 Bria

 Alec

 Harr

 Lanc

 

 P R
 
 

Oper

 
 Ladi
 
(Ope
 
This 
Greg
 

 Greg

 
 Than
 
Good
 
Befo
forwa
vary.

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

R P O R A T
g Waller Tec

n Lindsay Tec

n Millos Teck 

l Foley Teck 

Kilgour Teck

b Scott Teck R

e Andres Tec

N F E R E N C
t Woodworth

edith Bandy 

esh Thakkar 

as Pipes Bre

g Barnes TD

car Cabrera B

ry Smith Hay

an Yu Citigrou

c Kodatsky C

ry Mateer Ba

ce Ettus Tuo

R E S E N T A

rator  

es and gentle

erator Instruct

conference c
g Waller, Vice

g Waller  - Te

nks very muc

d morning, ev

re we start, I'd
ard-looking st
 Teck does n

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

E  P A R T I
ck Resources 

ck Resources

Resources L

Resources L

k Resources L

Resources Li

ck Resources

C E  C A L L
h Nomura Sec

BMO Capital

FBR & Co. - A

ean Capital, L

D Securities - A

BofA Merrill Ly

ywood Securi

up - Analyst 

CIBC World M

arclays Capita

ohy Brothers -

A T I O N  

emen, thank y

tions) 

call is being r
 President, In

eck Resourc

ch, operator. 

veryone, and t

d like to draw
tatements reg
ot assume th

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

C I P A N T S
Limited - VP 

s Limited - Pre

Limited - CFO

Limited - VP - 

Limited - EVP

imited - SVP o

s Limited - SV

L  P A R T I C
curities Intl - A

l Markets - An

Analyst 

LC - Analyst 

Analyst 

ynch - Analys

ties Inc. - Ana

Markets - Anal

al - Analyst 

- Analyst 

you for standi

recorded on T
nvestor Relati

ces Limited - 

thanks for join

w your attentio
garding our b
e obligation t

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

S  
of IR & Strate

esident & CE

O 

Coal Marketi

P & COO 

of Zinc 

VP of Copper

C I P A N T S
Analyst 

nalyst 

st 

alyst 

lyst 

ing by. Welco

Tuesday, Ap
ons and Strat

VP of IR & S

ning us this m

on to the forw
usiness. How
o update any

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

egic Analysis

EO 

ing 

ome to Teck's

ril 22, 2014.
tegic Analysis

Strategic Ana

morning for Te

ward-looking in
wever, various
y forward-look

Teck Resou

ng or similar means, is 
ered trademarks of 

s first quarter 

I would now 
s. Please go a

alysis  

eck's first qua

nformation on
s risks and un
king statemen

urces Limite

2014 confere

like to turn t
ahead. 

arter earnings

n slide 2. This
ncertainties m
nt. 

ed Earnings

ence call. 

the conferenc

s conference c

s presentation
may cause ac

s 

ce call over to

call. 

n does contain
ctual results to

 

2 

 

o 

n 
o 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 
You'l
get to
 
But a
 
I'll tur
 

 Don

 
 Than
 
Good
Millos
sess
that y
 
Start
starti
 
Howe
2007
unec
 
We e
produ
down
 
Fortu
to ac
 
In the
 
We a
three
divide
 
Turn
of ou
you w
 
Oper
produ
in Ja
comp
 
Lowe
adjus
inven
dolla
 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

ll notice this m
o Q&A quicke

as we've start

rn the call ove

n Lindsay  - T

nks, Greg. 

d morning, ev
s, our CFO, w
ion where Ro
you may have

ting with a br
ng to see imp

ever, prices c
7, and margin
conomical sup

estimate that 
uced at a ne
n would bring 

unately, we a
chieve better p

ese circumsta

are in a strong
e years. At the
end, which is

ing to slide 4
ur press relea
will find the ch

rationally, we 
uction increas
nuary. Produ
pletion of the 

er prices for 
stments of CA
ntory write-do
r. And that ha

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

morning we've
er. 

ted over the la

er to Don. 

Teck Resourc

veryone. I'll be
will provide ad
on, myself an
e. 

ief overview o
provements in

clearly remain
ns are at the
pply on the ma

as much as 3
gative cash m
the market b

re starting to 
pricing.  

ances, we are

g financial po
e same time, 
 CAD0.90 on

and the high
ase this quarte
hanges usefu

did have a g
sed by almos
ction of copp
Mill Optimiza

all of our p
AD63 million

owns. And thi
as a favorable

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

e got a chang

ast few calls, 

ces Limited -

egin with a br
dditional color
d additional m

on slide 3. W
n global econ

n weak, partic
eir lowest lev
arket, althoug

35 million to 4
margin at cur
back to balanc

see some cu

e increasing o

osition, with C
we are mind
 an annualize

hlights from o
er, as Greg m
l. 

good quarter, 
st 500,000 ton
er was also u

ation Project. 

principal prod
, most of wh
is is partially 
e effect on ou

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

ge in our pres

we will be lim

- President &

rief overview, 
r on the quart
members of o

We continue to
omic conditio

cularly for stee
vel in 10 yea
gh we did see

40 million ton
rrent prices. C
ce. 

urtailments. B

our efforts to r

CAD2.4 billion
ful of returnin

ed basis. 

ur first quarte
mentioned, in

with a numb
nnes to 6.7 m
up in the quar

ducts impacte
ich was in co
offset by the
r operating m

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

sentation form

miting the call 

& CEO  

followed by h
ter from a fina
our managem

o see good d
ons. 

elmaking coa
ars. We cont
e an announce

nes of global 
Clearly, that's

But more is ne

reduce operat

 in cash at M
ng cash to sha

er 2014. You 
cluding addit

ber of mines a
million tonnes
rter, despite s

ed profitability
opper. In add

e positive effe
margins, since

Teck Resou

ng or similar means, is 
ered trademarks of 

mat in our slide

to one hour t

highlights from
ancial perspe

ment team wo

demand for a

al. Coal prices
tinue to be s
ement this m

seaborne tra
s not sustaina

eeded in orde

ting costs and

March 31st, an
areholders. A

may have no
ional disclosu

achieving inc
, including a 

scheduled dow

y in the first
dition, we inc
ect of a stron
e our sales are

urces Limite

es. It's a little

this morning. 

m our first qua
ctive. We will

ould be happy

all of our princ

s are currently
surprised tha
orning of som

aded steelma
able; and eve

er to bring the

d capital expe

nd no substan
And in Januar

oticed that we
ures on our c

creases in thro
new record f
wntime at Hig

t quarter, res
curred a CAD
ger US dolla
e denominate

ed Earnings

 shorter this m

So get your q

arter results. 
l then conclud
y to address a

cipal products

y at their lowe
at there rema
me supply com

king coal is c
en a portion o

e market back

enditures whe

ntial debt due
ry we paid ou

e have chang
cost of sales. 

oughput. Ste
for monthly co
ghland Valley

sulting in ne
D30 million ch
ar, relative to 
ed in US dolla

s 

morning. We'

questions in.

And then Ron
de with a Q&A
any question

s, and we are

est level since
ains so much
ming off. 

currently being
of that closing

k into balance

ere possible.

e over the nex
ur semi-annua

ged the forma
We hope tha

elmaking coa
oal production

y related to the

gative pricing
harge for coa
the Canadian

ars. 

 

3 

 

ll 

n 
A 
s 

e 

e 
h 

g 
g 

e 

xt 
al 

at 
at 

al 
n 
e 

g 
al 
n 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

Look
comp
share
 
As yo
figure
comp
comm
 
I'll no
nega
last y
 
In ad
11% 
 
As I 
500,0
which
 
Unit c
 
Site 
stripp
 
Costs
comb
time 
 
Trans
loadi
prima
 
Look
$120
quart
 
Turn
US d
a res
 
Gros
comp
 
Copp
stron
 
High
comm
 
Total
lowe
great

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

king at our pro
pared with CA
eholders was

ou can see f
es for the first
pared with CA
modity prices

ow review our
atively impact
year. 

ddition, the ov
to CAD143 p

mentioned e
000 tonnes in
h is about 1 m

costs in coal 

costs increas
ping costs, as

s increased a
bined with ad
write-down o

sportation co
ng costs. Ov
arily due to lo

king forward to
0 per tonne, f
ter. 

ing to our cop
dollar terms. T
sult of lower b

ss profit befor
pared with the

per production
ng performanc

land Valley w
missioning ac

l cash unit co
r by-product 
t start to the y

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

ofitability in th
AD994 million
 CAD69 millio

from this cha
t quarter. And
AD328 million
, especially co

r results by bu
ed by rail per

versupply con
per tonne. The

earlier, we se
n the quarter 
million tonnes

increased 14

sed by CAD4
s raw coal stri

as a result of 
ditional maint
f CAD30 milli

osts increased
verall, gross p
ower coal price

o the second 
for the highe

pper business
This was more
by-product sal

re depreciatio
e same period

n was 2,000 
ce at Antamin

was affected b
ctivities. We a

osts, after by
prices and vo
year. 

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

he quarter on 
n in the same
on or CAD0.1

rt, there are 
d when you in
n or CAD0.56
oal, partially o

usiness unit, 
rformance iss

nditions in the
e overall resu

et a new mon
to 6.7 million
 below our cu

% in Q1 to CA

4 a tonne to C
p ratios decre

higher prices
tenance parts
on in coal inv

d CAD2 a to
profit before d
es. 

quarter, price
st quality pro

s unit on slide
e than offset 
es volumes. 

on and amorti
d last year.  

tonnes highe
na and Quebr

by scheduled
are on track to

-product mar
olumes. Unit c

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

slide 5, gross
e quarter last 
2 per share.

a few adjustm
nclude these i
6 a share in th
offset by the p

starting with t
sues, and cam

e steelmaking 
ult was that re

nthly producti
 tonnes. So o

urrent capacit

AD95 a tonne

CAD52. Over
eased. 

s for diesel an
s costs and p
ventories in th

onne to CAD
depreciation a

es have been
oduct. We ex

e 7, sales wer
by the positiv

zation for our

er than the co
rada Blanca.

d downtime, t
o meet our pro

rgins, were up
costs, though

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

s profit before
year. EBITD

ments that yo
items, adjuste
he same perio
positive impac

the steelmaki
me in slightly 

coal market 
evenue decline

on record for
on an annuali
ty of 28 million

e, which is co

r half of this 

nd natural gas
partially offset
he quarter, wh

38, primarily 
and amortizat

 agreed to wi
xpect our coa

re similar to la
ve effect of th

r copper busi

omparable qu

o tie in the fi
oduction guid

p 5% compa
h, were below

Teck Resou

ng or similar means, is 
ered trademarks of 

e depreciation
DA was CAD5

ou need to m
ed profit was 
od last year. 
ct of the stron

ing coal busin
under our gu

impacted our
ed by 17% to

r steelmaking
ized basis, th
n tonnes. 

onsistent with 

increase was

s, partially du
t by improved
hich was equi

due to high
tion declined 

ith the majorit
al sales to be

ast year, but r
he stronger US

iness unit dec

uarter in 2013

nal compone
dance of 320,0

red with the 
w our full-year

urces Limite

n and amortiz
557 million, a

make to calcu
CAD105 mill
This decline 

nger US dolla

ness on slide 
uidance and d

r average rea
o CAD880 mil

g coal in Jan
his represents

our annual g

s due to a re

ue to the stren
d labor produc
ivalent to CAD

er fuel surch
 by CAD224 

ty of our quar
e at or above

realized copp
S dollar. Low

creased by 9

3, and slightly

ents of the Mi
000 to 340,00

same period 
r guidance ra

ed Earnings

zation was CA
nd our profit 

ulate compara
ion, or CAD0
was primarily

ar. 

6. First quart
down 400,00

alized price, w
lion. 

nuary, and pr
s around 27 m

uidance. 

eduction in ca

ngthening of 
ctivity. We als
D5 per tonne

harges on rai
million to CA

rterly contract
e 6.5 million 

per prices wer
wer revenues w

% or CAD33 

y higher than 

ill Optimizatio
00 tonnes for 

last year, pr
nge; and that

s 

AD732 million
attributable to

ative earning
.18 per share
y due to lowe

ter sales were
0 tonnes from

which declined

roduction rose
million tonnes

apitalization o

the US dollar
so had a one
. 

ils and highe
AD292 million

t customers a
tonnes in the

re 8% lower in
were primarily

million in Q1

planned, with

on project and
the full year.

rimarily due to
t represents a

 

4 

 

n, 
o 

s 
e, 
er 

e 
m 

d 

e 
s, 

of 

r, 
e-

er 
n, 

at 
e 

n 
y 

, 

h 

d 

o 
a 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 
All of
cost-
partic
 
Slide
proje
Minin
 
All of
flotat
 
We r
expe
proce
 
Desig
was a
feed 
recov
back
 
While
 
In ad
 
Slide
at Hig
 
It en
forwa
sourc
highe
tonne
 
Turn
includ
be a 
 
We h
offse
same
CAD
CAD
 
Prod
softe
cours
 
Zinc 
costs
 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

f the operatio
-reduction init
cularly at Anta

es 8 and 9 pr
ect was comp
ng, Metallurgy

f the feed m
tion plant is p

replaced 264
ected to signif
ess facilities. 

gn throughpu
an average o
material was

very at these 
k end of the pr

e we're still ea

ddition, the ne

e 9 provides a
ghland Valley

ables an incr
ard. While pr
ces available 
er than would
es to 120,000

ing to our zin
ded in these f
by-product at

had higher sa
et declines in 
e period last 
34 million to 
121 million. 

uction of con
er ore. Refine
se we are cur

concentrate 
s in refining w

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

ons performed
tiatives. Unit 
amina. Highe

ovide an upd
pleted withou
y and Petrole

aterial was tr
rogressing on

4 old float ce
ficantly impro

ut rates for th
of 139,000 ton
s available. N

expanded ra
rocessing circ

arly in the com

ew pebble cru

a look inside 
y to the year 2

rease in mill 
oduction leve
from the vari
 otherwise ha

0 tonnes for th

c business on
figures. Howe
t both Antami

ales of zinc a
sales at both
year, to $0.9
CAD551 mi

ncentrate was
ed zinc at Tra
rrently investi

operating co
were relatively

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

d well from a 
costs are e

er processing 

date on the H
ut a single lo
um Mining an

ransferred ov
n schedule. 

ells, with only
ove performan

e new faciliti
nnes per day 
ow that we k

ates by fine-tu
cuit. 

mmissioning p

shing circuit, 

the new flota
2027 at least.

throughput o
els will vary s
ous open pits

ave been pos
he full year at

n slide 10, I s
ever, their fina
ina and Duck

and concentra
h Antamina a
1. With the lo
llion, And gro

s strong this q
ail was impa
ng in and rep

sts and royal
y flat. Overall g

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

cost perspec
xpected to in
rates will be r

ighland Valle
ost time accid
nd Minerals P

ver to the new

y 21 new an
nce, as well a

es were exce
in March, with

know that the 
uning the pro

phase, so far 

which was fu

ation plant. Th
 Potentially b

of at least 10
significantly in
s, the new fac
sible with the
t Highland Va

should first no
ancial results

k Pond. 

ate this quart
nd Duck Pon
ower realized
oss profit bef

quarter, as w
cted by relia

placing by the 

lty costs rose
gross profit, b

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

ctive, as we c
ncrease for t
required to m

ey Mill Optimiz
dent and was

Project Develo

w flotation fa

d much larg
as lower the 

eeded in Mar
h 175,000 ton
plant can ha
cess control t

we are very 

ully commissio

he now-comp
beyond, if the 

%, and impro
n future years
cilities enable 
e old facilities.
lley. 

ote that Antam
 are reported

ter, entirely d
nd. Our realiz
d price and lo
fore deprecia

e benefited fr
bility problem
end of Q2. 

e primarily in 
before deprec

Teck Resou

ng or similar means, is 
ered trademarks of 

continued to f
the remainde

maintain produ

zation projec
s recently aw
opment Safety

acility on Feb

er float cells
maintenance

rch, the first f
nnes during th
andle higher to
technology a

pleased with 

oned late last

pleted project 
mine life can

oves recover
s depending 
 copper produ
. And we expe

mina and Duc
 in our coppe

ue to higher 
zed price for z
ower by-produ
ation and am

rom higher o
ms associated

relation to in
ciation, was d

urces Limite

focus on prod
er of the yea
uction levels. 

ct. First, I wou
warded the 2
y Award. So w

bruary 28th. C

s with moder
e costs assoc

full month of 
he highest thr
onnage, we a
nd addressin

the performa

t year, continu

is expected t
 be extended

ries and lowe
on the grade

uction rates t
ect to hit our 

ck Pond share
er business un

sales from R
zinc declined
uct sales at T

mortization de

re throughpu
d with the cu

ncreased sale
own 6% at C

ed Earnings

ductivity impro
ar, as ore gr

uld like to hig
2014 Canadia
we're pleased

Commissionin

n process co
ciated with th

operation. An
roughput day
are focused o
ng minor defic

ance of the ne

ues to run we

to support mi
d, which we be

ers sustaining
es and qualit
hat are appro
guidance ran

e zinc produc
nit, as zinc is 

Red Dog, whi
 by 2% comp

Trail, revenue
eclined by CA

t rates at Red
urrent acid pl

es volumes, a
AD121 million

s 

ovements and
rades decline

hlight that the
an Institute o
d with that. 

ng of the new

ontrol. This is
his area of the

nd throughpu
y when optima
on maximizing
ciencies in the

ew plant.  

ell. 

ining activities
elieve it will.

g capex going
ties of the ore
oximately 12%
ge of 110,000

ction sales are
considered to

ich more than
pared with the
es declined by
AD5 million to

d Dog, due to
ans, which o

and operating
n. 

 

5 

 

d 
e, 

e 
of 

w 

s 
e 

ut 
al 
g 
e 

s 

g 
e 

% 
0 

e 
o 

n 
e 
y 
o 

o 
of 

g 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

Look
State
appro
in a 1
 
Pend
annu
full p
 
Pend
capit
be pr
us w
This 
been
 
Turn
cons
 
Sunc
would
millio
 
I'll no
 

 Ron

 
 Than
 
I'm m
 
Our 
inves
 
We a
debt.
work
 
The 
due 
opera
 
The c
repor
 
And 
cons
royal
 
With 
 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

king at our Pe
e, which has 
oximately 1.5
13-million-ton

d Oreille is an
ually. It is exp
roduction. 

d Oreille is ex
tal cost of the
rocessed at T

with the approx
is something

n made. It will 

ing to our ene
istent with the

cor has indica
d be CAD85

on, including r

ow turn it over

n Millos  - Tec

nks, Don. 

moving on to s

cash flow fr
stment at Fort

also paid CAD
. After these

king capital, w

next slide sho
to the 34% 
ating income 

chart on the 
rted settleme

again, as a
idered in you
ties when an

that, I'll turn t

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

end Oreille m
been on ca

5 million tonne
ne market. 

n undergroun
ected to take

xpected to ha
 restart is app

Trail. And the 
ximately CAD

g we're lookin
be made ver

ergy business
e project budg

ated that it p
0 million, inc
remaining ear

r to Ron to pr

ck Resource

slide 13, wher

rom operatio
t Hills, and CA

D259 million f
 items, distri

we ended the q

ows our pricin
decline in th
and expense

right side of t
nt adjustment

 reminder, r
ur analysis of
alyzing the im

the call back t

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

mine on slide 
re and maint

es of current z

nd mine with 
 approximate

ave at least 
proximately $
combined be

D15 million of
g forward to. 

ry shortly. 

s unit on slide
get. 

lans Fort Hill
cluding our ea
rn-in commitm

ovide addition

es Limited - C

re we've sum

ns was CAD
AD204 million

for our semi-a
ibutions to n
quarter with c

ng adjustmen
he copper pr
e. 

the slide simp
ts. 

refining and 
f the impact o

mpact on earn

to Don. 

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

11, we are p
tenance sinc
zinc productio

the capacity 
ely seven mon

five years of
$45 million. No
enefit of reduc
f annual bene
And we're w

e 12 and an u

ls project spe
arning comm
ments. 

nal color on th

CFO  

marized our c

D470 million. 
n on capitalize

annual dividen
non-controlling
cash and shor

nts for the qua
rice. These a

plifies the rela

treatment ch
of price chan
nings. 

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

lanning to res
e early 2009

on will be clos

to produce a
nths to ready 

f further life, 
ow, this is a h
cing transport
efit that could
well on the wa

update on For

ending to be 
itment. In the

he quarter fro

changes in ca

We spent 
ed stripping c

nd, and CAD1
g interest, fo
rt-term invest

arter. Pricing 
adjustments a

ationship betw

harges and t
nges in the ad

Teck Resou

ng or similar means, is 
ered trademarks of 

start our Pen
9. Over a thr
sed, due to m

approximately
the mine for 

based on ou
high-return pr
tation costs a

d not be obtai
ay on looking

rt Hills. Const

CAD3.16 bil
e first quarte

om a financial

ash for the qu

CAD400 mill
costs. 

172 million on
oreign exchan
tments of app

adjustments 
are included 

ween the cha

the Canadian
djustment. An

urces Limite

nd Oreille lead
ree-year perio

mine depletion

y 44,000 ton
operations, a

ur current res
roject. All pro
and enhancin
ined from oth

g at it, but the

truction is on 

llion in 2014.
er, our share 

l perspective.

uarter. 

lion on capit

n principal an
nge translatio

proximately CA

were negativ
in our incom

ange in coppe

n-US dollar 
nd you shoul

ed Earnings

d zinc mine i
od commenc

n. This is a sig

nes of zinc i
and a further f

serves and re
duction at Pe
g concentrate

her sources o
e final decisio

schedule, an

 And of this,
of spending 

 

tal projects, 

d interest pay
on, and othe
AD2.4 billion.

ve CAD63 mi
me statemen

er and zinc p

exchange ra
ld also consid

s 

n Washington
cing last year
gnificant figure

n concentrate
five months to

esources. The
end Oreille wi
e feed provide

of concentrate
on hasn't quite

nd spending is

 Teck's share
was CAD114

including ou

yments on ou
er changes in
. 

llion, primarily
t under othe

prices, and the

ate should be
der taxes and

 

6 

 

n 
r, 
e 

e 
o 

e 
ll 
e 
e. 
e 

s 

e 
4 

ur 

ur 
n 

y 
er 

e 

e 
d 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 Don

 
 Oka
 
We b
CAD
CAD
 
Goin
ensu
CAD
 
Half 
posit
empl
 
We w
achie
exce
forec
 
In ad
and m
 
We w
Prod
 
Look
reduc
until 
zinc 
 
With 
the li
you. 
 

 Q U
 
 

Oper

 
 (Ope
 
Our f
 

 Curt

 
 I wa
of glo

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

n Lindsay  - T

y. We'd like to

began a cost
380 million in
345 million. 

g forward, in 
re that we ma
200 million in

of the reduct
tions. This w
oyees, includ

will also redu
eved through 
ption of Fort 

cast has been

ddition, we are
maintenance 

will continue t
uction could c

king forward o
ctions. We ar
steelmaking 
mine, which s

that, we wou
ne in differen

U E S T I O N  

rator  

erator Instruc

first question 

t Woodworth

nted to start o
obal supply t

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

Teck Resourc

o look at slide

t reduction pr
n our annual 

light of our c
aintain our co

n additional an

tion is expec
ill be achieve

ding layoffs. W

uce our susta
the deferral o
Hills. Includin

n reduced by a

e deferring th
until market c

to work on ob
commence w

on slide 16, an
re prudently r
coal market c
should have f

ld be happy t
nt locations, s

A N D  A N

tions) 

is from Curt W

h  - Nomura S

on the met co
that's unecon

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

ces Limited -

e 15, and ope

rogram origin
operating co

current marke
ompetitivenes
nnual operatin

cted to come 
ed through a

We are also ta

aining and d
of equipment 
ng approxima
another CAD

he potential re
conditions are

btaining outst
within 14 mont

nd to summar
reducing our c
conditions are
final approval 

to answer you
o there may b

S W E R  

Woodworth fr

Securities In

oal side. It se
nomic. Yet yo

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

- President &

erating cost an

nally in the se
ost savings. A

et conditions, 
ss. We are int
ng cost reduc

from a 5% r
a combination
argeting an ad

evelopment c
purchases, a

ately CAD45 m
105 million to

estart of our Q
e favorable fo

tanding perm
ths of a const

rize our near-
capital expen
e favorable. A
shortly. 

ur questions. 
be a pause a

rom Nomura. 

tl - Analyst 

eems like ther
ou really hav

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

& CEO  

nd capex redu

econd half of
And to date, w

we are increa
tensely focus
ctions. 

reduction in o
n of attrition,
dditional 5% r

capital by ap
and a reductio
million of Pen

o CAD1.8 billio

Quintette stee
or a restart. 

mits, so we co
ruction decisi

-term prioritie
nditures, wher
And we are ex

Please note t
fter you ask y

Please go ah

re's roughly a
ven't seen ve

Teck Resou

ng or similar means, is 
ered trademarks of 

uctions. 

f 2012 and e
we have imp

asing our effo
sed on reducin

our workforce
, hiring freez
reduction acro

pproximately 
on of spendin
nd Oreille res
on. 

elmaking coa

ould restart qu
ion. 

s, we are foc
re possible. W
xcited about o

that some of o
your question

head. 

anywhere from
ery material p

urces Limite

exceeded our
plemented CA

orts on reduc
ng our operat

e, which repr
zes, and redu
oss all our oth

CAD150 mil
ng on our deve
start costs, ou

l mine. The p

uickly when m

cused intense
We are deferr
our plan to re

our managem
ns. Thanks ve

m 30 million to
production cu

ed Earnings

r initial goal. 
AD366 million

ing our costs
ting costs furt

resents appro
uctions in co
her operating

lion. This wil
elopment pro

ur 2014 capita

project is bein

market condit

ly on further o
ring the resta
estart our Pen

ment team me
ery much. Ope

o 50 million to
uts announce

s 

We identified
n and realized

s and capex to
ther, targeting

oximately 600
ontractors and
 costs. 

ll primarily be
ojects, with the
al expenditure

ng put on care

tions improve

operating cos
rt of Quintette

nd Oreille lead

embers are on
erator, over to

onnes at leas
ed, and some

 

7 

 

d 
d 

o 
g 

0 
d 

e 
e 
e 

e 

e. 

st 
e 
d 

n 
o 

st 
e 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

comp
as ta
then 
is un
 

 Don

 
 Oka
color
 

 Rea

 
 All r
exam
cuttin
that t
dome
with 
weak
pricin
 

 Don

 
 We 
as to
sugg
unec
anoth
day w
 

 Curt

 
 Oka
defin
perio
 

 Don

 
 At th
chan
differ
would
some
that w
 

 Curt

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

panies are inc
ake-or-pay co
I also had a q
economic rig

n Lindsay  - T

y. We're goin
r. 

l Foley  - Tec

ight. So Curt
mples of those
ng production
there are still 
estic supply i
the domestic
k market con
ng. 

n Lindsay  - T

think Real's c
o how much 
ested that 60

conomic at the
her, these thi
when the real

t Woodworth

y. And just a
itely been de

od of time, tha

n Lindsay  - T

he moment, it
ge in two yea

rence betwee
d not have t
ething else. B
we'll deal with

t Woodworth

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

creasing prod
ommitments w
question on w
ht now? 

Teck Resourc

ng to start wit

ck Resource

, you're right,
e are Walter i
n as well, they

take-or-pay c
n China, we'r
 price are als
ditions will co

Teck Resourc

covered it pre
of the indus

0% of the wh
e current spo
ngs can't go 
 cuts do com

h  - Nomura S

a follow-up on
egraded from 
at that would a

Teck Resourc

t's at least two
ars. If you we
en March of 2
the financing 
But it's far eno
h that when w

h  - Nomura S

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

duction, like B
with rails, or 
what you think

ces Limited -

th Real Foley

es Limited - V

, we have see
idling their W
y're cutting th
commitments
re hearing tha
so impacting t
ontinue. Ther

ces Limited -

etty well. The 
stry is unecon
ole seaborne
t price. And c
on forever, b
e, because th

Securities In

n QB2, in ter
the met profil
alter some of 

ces Limited -

o years away
nt and looked
009 and Mar
available to 

ough away, a
we get much c

Securities In

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

BHP. Do you t
other hidden 
k China's cos

- President &

y on that one

VP - Coal Mar

en some prod
estern Canad

heir sales esti
s in places like
at the current
their margin.
re is clearly o

- President &

only thing I w
nomic. One, 

e coking coal 
clearly whethe
but they certa
hey are neede

tl - Analyst 

rms of -- obv
le. Do you thi
the capital th

- President &

y before we co
d backwards 
rch of 2011 as

go ahead w
and that's not
closer to it. 

tl - Analyst 

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

think that the
costs that yo

st position loo

& CEO  

e, but there m

rketing  

duction cuts a
dian operation
mates for nex
e Australia, fo
t market cond
So I guess in
oversupplied 

& CEO  

would add is, 
last week, o
market was 

er that's right 
ainly have go
ed to balance

iously the liq
ink that if the 

hat you would

& CEO  

ould make a c
two years, ce
s a two-year 

with QB2. And
t even a firm 

Teck Resou

ng or similar means, is 
ered trademarks of 

ere are a lot o
ou think are 
ks like, in term

may be others

announced, s
ns. Arch, ther
xt year. In ter
or instance, a
ditions and th
n short, it's a 
coal in the m

 there are a n
or maybe the
underwater a
or wrong, or 

one on a long
e the market.

uidity position
met market w
 look to put in

construction d
ertainly a lot h
period. If it w
d we'd eithe
date, in term

urces Limite

of frictional ele
preventing m
ms of how mu

s here at the

starting to be
re were repor
rms of take-o

and that is ha
e large price 
little bit uncle

market, and 

number of dif
e week befor
at the current
the low num

g time, and w

n is good bu
were to stay w
nto QB2? 

decision on Q
has changed 

were similar co
r have to loo

ms of when th

ed Earnings

ements in the
more producti
uch domestic

 table who m

e announced, 
rts this mornin
or-pay, yes, w
ving an impa
drops that th

ear right now
that is definit

fferent estima
re, from a m
t benchmark 
ber is right, b

we're looking f

t the cash flo
weak for a m

QB2, and cert
since then, a
onditions to t
ok for new p
he constructio

s 

e market, such
ion cuts? And
c China supply

may add some

and a couple
ng that they're

we are hearing
ct. In terms o

hey have seen
w how long the

tely impacting

ates out there
ajor US ban
and 76% was

but one way o
forward to the

ow profile ha
ore prolonged

tainly a lot can
and look at the
oday, yes, we

partners or do
on decision is

 

8 

 

h 
d 
y 

e 

e 
e 
g 
of 
n 
e 
g 

e, 
k 
s 

or 
e 

s 
d 

n 
e 
e 
o 
s, 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 
 Than
 

Oper

 
 Than
 

 Mere

 
 Hi, g
the C
area?
 

 Don

 
 I'll tu
 

 Ian K

 
 Than
been
reduc
mana
with 
exce
stron
size 
so ou
abou
 

 Mere

 
 Do y
 

 Don

 
 For 
 

 Mere

 
 Yes,
 

 Don

 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

nk you. 

rator  

nk you. The fo

edith Bandy 

good morning
CAD200 millio
? And I guess

n Lindsay  - T

urn it over to I

Kilgour  - Te

nks, Don. The
n ongoing. We
cing the cos
aging contrac
the capital r
ption of Fort 

ngly in mining 
of our truck fl
ur need to rep
ut that. 

edith Bandy 

you think ther

n Lindsay  - T

lower guidanc

edith Bandy 

, for the cost g

n Lindsay  - T

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

ollowing ques

 - BMO Capi

g. So I just wa
on. How muc
s the same qu

Teck Resourc

an, but just st

ck Resource

e cost reducti
e expect aro

st of consum
ctors, managi
reductions, th

Hills, and w
equipment o

leet in coal fr
place capital 

 - BMO Capi

re's any poten

Teck Resourc

ce? 

 - BMO Capi

guidance. 

Teck Resourc

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

stion is from M

ital Markets -

anted to ask y
h of that is re
uestion for the

ces Limited -

tart by saying

es Limited - E

on effort will 
und half of th

mables, adjus
ng overtime, 

hey'll be spre
we'll be just b

ver the last th
om principally
equipment in

ital Markets -

ntial for lower 

ces Limited -

ital Markets -

ces Limited -

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

Meredith Band

- Analyst  

you a little bit
elated to the r
e sustaining a

- President &

g that it is not 

EVP & COO 

be right acros
he savings w
sting our min
the whole ga

ead right acro
asically looki

hree years, an
y 240 tonne t

n the next 18 

- Analyst  

met coal or c

- President &

- Analyst  

- President &

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

dy from BMO

t more about 
reduction in w
and developm

& CEO  

just one area

ss the Compa
will be from th
ne plans, car
mut of levers
oss the busin
ing to defer r
nd we have e
trucks to 320 
months is no

copper cost gu

& CEO  

& CEO  

Teck Resou

ng or similar means, is 
ered trademarks of 

O Capital Mark

the cost redu
workforce? Is 
ment capex, is

a, it is across 

any. It's really
he personnel 
rrying on wit

s that we have
ness units an
replacement 

excellent truck
tonne trucks 

ot as great, an

uidance? I did

urces Limite

kets. Please g

uctions that y
 it particularly
s that spread 

the Company

y an intensifica
reductions, b
th improvem
e to pull to re
nd our devel
of equipmen

k and shovel 
 with some 4
nd so we're g

dn't see any c

ed Earnings

go ahead. 

you announce
y weighted to
fairly evenly?

y. 

ation of a pro
but we'll also 
ents in truck
duce our cos
lopment proje

nt. We really 
fleets. We've
00 tonne truc

going to be ve

change this q

s 

ed, specifically
oward any one
? 

ogram that has
be looking a

k productivity
ts. And again
ects, with the
invested very
 upgraded the

cks there. And
ery disciplined

quarter. 

 

9 

 

y 
e 

s 
at 
y, 
n, 
e 
y 
e 
d 
d 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 I thin
other
seen
 

 Mere

 
 Oka
 

Oper

 
 Than
 

 Mite

 
 Goo
Mere
right 
like t
 

 Ian K

 
 We'l
oppo
conc
expe
large
 

 Mite

 
 Oka
after 
 

 Ron

 
 Yes,
guida
 

 Mite

 
 Oka
 

Oper

 
 Than

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

nk we want to
r sorts of inpu
 some of that

edith Bandy 

y. Thank you

rator  

nk you. The fo

esh Thakkar 

od morning, e
edith asked a
now, but if w
he staffing re

Kilgour  - Te

ll be very cog
ortunity to pu
entrators. Do

ectations. We 
er cuts in coal

esh Thakkar 

y. Great. And
accounting fo

n Millos  - Tec

, probably ab
ance, so CAD

esh Thakkar 

y. Perfect. Th

rator  

nk you. The fo

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

o wait at least
uts can cance
t already. We

 - BMO Capi

. 

ollowing ques

 - FBR & Co.

everybody. M
bout. How sh

we were to thin
ductions, and

ck Resource

nizant of the 
ush productio
on noted the
really can't d

 than the othe

 - FBR & Co.

d just a follow
or this CAD15

ck Resource

bout half wou
D580 million-is

 - FBR & Co.

hank you very

ollowing ques

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

t a quarter to s
el out the act
 won't be cha

ital Markets -

stion is from M

. - Analyst  

y first questio
hould we thin
nk about from
d everything e

es Limited - E

different situa
on, and we're
e excellent th
do the same 
er business u

. - Analyst  

w-up on the ca
50 million? 

es Limited - C

uld be out of 
sh. 

. - Analyst  

y much. 

stion is from L

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

see these res
tual productiv
anging the gui

- Analyst  

Mitesh Thakka

on is just kin
k about impa

m an operating
else? 

EVP & COO 

ations of our d
e working ve
hroughputs w
thing in coal
nits. But they

apex reductio

CFO  

the sustainin

Lucas Pipes f

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

sults come in.
vity improvem
idance just ye

ar from FBR C

nd of getting 
act on various
g segment sta

different busin
ery hard to g
we've got ou
, as the mark

y will be right a

n side. Can y

ng capital, so

from Brean Ca

Teck Resou

ng or similar means, is 
ered trademarks of 

. Always reca
ments and cos
et. 

Capital Marke

more color o
s segments? 
andpoint, whe

ness units. W
get the very
t of Highland
ket is weaker
across the or

you update us

o we had CA

apital. Please

urces Limite

all that fluctua
st reductions 

ets. Please go

on the operat
I know you c

ere are most 

Whereas in cop
y most out o
d Valley cop
r, so the cuts
rganization. 

s on your new

AD620 million

e go you ahea

ed Earnings

tions in diese
that you mak

o ahead. 

ting cost redu
can't update y
of these cuts

pper and zinc
of our operat
pper, exceed
s will be bias

w sustaining c

, I think, was

ad. 

s 

1

el and gas and
ke, and we've

uctions, which
your guidance
s coming from

c, we have the
tions and ou
ing our initia
ed in toward

capex numbe

s the previous

 

0 

 

d 
e 

h 
e 

m, 

e 
ur 
al 
s 

er 

s 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 

 Luca

 
 App
mayb
 

 Ian K

 
 I gue
going
short
year.
 

 Luca

 
 But 
the ri
 

 Ian K

 
 They
 

 Luca

 
 All ri
of the
your 
a littl
curre
your 
 

 Don

 
 I'm g
large
go up
of ma
nega
mont
than 
you w
 

 Ian K

 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

as Pipes  - B

reciate you ta
be give us the

Kilgour  - Te

ess we see th
g forward in t
t-term reducti
. 

as Pipes  - B

so essentially
ight way to th

Kilgour  - Te

y will be CAD

as Pipes  - B

ight. Thank y
ese discussio
portfolio, pric
e bit more dis

ent projected 
strategy in th

n Lindsay  - T

going to start 
e part of the in
p, we would b
arket share; t

ative cash ma
th goes by, w
all of those o

want to add a

Kilgour  - Te

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

Brean Capital

aking my que
e time frame b

ck Resource

hat as being r
the short term
ions will occu

Brean Capital

y holding all e
ink about it? 

ck Resource

D200 million lo

Brean Capital

ou. And then 
ons on produ
ces are getting
scipline, or w
sales levels, 

his market env

Teck Resourc

with that one
ndustry, partic
be helping the
they may gain
argin, and ev

we get closer t
others, and so
anything? 

ck Resource

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

l, LLC - Anal

stion. I also w
by when you 

es Limited - E

realized over 
m. For exam
ur, but the re

l, LLC - Anal

else equal, co

es Limited - E

ower than our

l, LLC - Anal

maybe a foll
ction cuts ha
g pretty awful

would you may
could you ma
vironment? 

ces Limited -

e and then Ian
cularly those 
em to stay in 
n some on an
ventually that 
to that date. T
o that's certai

es Limited - E

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

lyst  

wanted to follo
hope to realiz

EVP & COO 

the rest of the
ple, the Quin
mainder will 

lyst  

osts in 2015 s

EVP & COO 

r budget. 

lyst  

ow-up questio
ve been desc
lly close to yo
ybe even take
aybe even inc

- President &

n may add so
that are cash
business, an

n increasing p
has to stop.

The key for us
nly what we'r

EVP & COO 

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

ow up on the 
ze those? 

e year. We'll b
ntette deferral
happen grad

should be CA

on, also for Ia
cribed in a th

our production
e the opposit

crease produc

& CEO  

ome color. So
h negative. So
nd our shareh
price. As we'v
 Bankers or 

s is to maintai
re doing and 

Teck Resou

ng or similar means, is 
ered trademarks of 

CAD200 mill

be taking acti
l will see a r

dually over th

AD200 million 

an, and mayb
hird-party type
n costs. So at
te approach, y
ction in order 

o we are in a 
o if we actual
holders would
ve mentioned
others won't

in our position
these cost re

urces Limite

lion of potent

ion immediate
reduction of a
e next six m

lower than Q

be Real can a
e of environm
t what point w
your name pl
to lower cost

better positio
ly cut produc

d be the loser
d, there are m
t fund it even
n on the cost 

eductions help

ed Earnings

ial cost savin

ely, which wil
about 80 peo
onths, over t

Q1 2013 annu

also pitch in a
ment, but whe
would you say
late capacity 
ts? How do yo

on on the cos
ction and caus
rs for that, at 

millions of tonn
ntually. As ea
curve as mo

p with that po

s 

1

gs. Could you

l reduce costs
ople and othe
the rest of the

ualized. Is tha

a little bit. A lo
en you look a
y let's exercise
is above you
ou think abou

t curve than a
se the price to
least in terms
nes that are a
ach week and
re competitive

osition. Ian, do

 

1 

 

u 

s 
er 
e 

at 

ot 
at 
e 

ur 
ut 

a 
o 
s 
a 
d 
e 
o 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 Yes.
budg
tonne
do no
overt
 

 Luca

 
 Than
 

Oper

 
 Than
 

 Greg

 
 Than
much
 

 Rea

 
 Than
35 m
the c
thing
they 
there
some
 

 Greg

 
 So R
 

 Rea

 
 No, 
 

 Greg

 
 Oka
you d
now,
 

 Don

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

. Basically, w
geted product
e and therefo
ot absorb or t
time or using 

as Pipes  - B

nk you very m

rator  

nk you. The fo

g Barnes  - T

nk you. Mayb
h production, 

l Foley  - Tec

nks, Greg. O
million to 40 m
current pricing
s to keep in m
were even le

e are reports 
e changes tha

g Barnes  - T

Real, you thin

l Foley  - Tec

we think that 

g Barnes  - T

y. Just switch
did say at the
 given your c

n Lindsay  - T

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

we have to th
tion for the ye
ore how much
they help abs
contractors o

Brean Capital

much for this d

ollowing ques

TD Securities

be Real could
how much su

ck Resource

ur estimates,
million tonnes
g levels, ther
mind, too. If y
ess than 20 m
in Q1 saying 
at are happen

TD Securities

k the market'

ck Resource

there is arou

TD Securities

hing gears, q
e beginning yo
urrent liquidity

Teck Resourc

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

hink about the
ear. In genera
h it costs, and
sorb the fixed
or something 

l, LLC - Anal

detailed answ

stion is from G

s - Analyst  

d get a little 
urplus produc

es Limited - V

 looking at C
. When we lo
re is no ques
you go back t
million tonnes
that East Co

ning, and futu

s - Analyst  

s in surplus b

es Limited - V

nd 35 million 

s - Analyst  

quickly. Don, 
ou're mindful 
y and your ca

ces Limited -

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

e cost of the
al, you've got
 the benefits 

d costs and th
like that, is ge

lyst  

wer. That's ve

Greg Barnes f

more granula
ction is there r

VP - Coal Mar

Company repo
ook at overall 
stion that it's 
to pre-2008, 
s. That might

oast exports a
re direction, I

by 35 million t

VP - Coal Mar

to 40 million 

there has be
of returning c

apex going fo

- President &

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

e marginal ton
t to strike a b
of the margin

herefore the a
enerally good

ry helpful. 

from TD Secu

ar on the coa
right now? Ho

rketing  

orts and analy
market, ther

putting press
US exports w
t help to put 
are down arou
 suspect ther

to 40 million to

rketing  

tonnes that is

een some talk
capital to sha
rward in curre

& CEO  

Teck Resou

ng or similar means, is 
ered trademarks of 

nne. At this p
balance betwe
nal tonne, wh
actual profit o

d. So at this po

urities. Please

al market. The
ow much is th

ysts are prett
re's probably 
sure on all su
were less than
it a little bit i
und 20% this
re will be mor

onnes? 

s uneconomic

k about the d
reholders. Th
ent markets?

urces Limite

point, we're s
een the effort
hich generally 
on the margin
oint, we're sti

e go ahead. 

e 35 million t
he market in s

ty similar to w
more than ha

uppliers in the
n 30 million to
in perspective

s year, so far.
re production 

c right now. 

dividend in the
he Board, you

ed Earnings

still looking to
t you put into 
aren't great, 

nal tonne, unl
cking to the b

to 40 million 
surplus, in you

what you're d
alf of that in t
e market. Th
onnes, and in
e, and we've 
 So it seems 
cuts. 

e current env
u, where do y

s 

1

o achieve ou
 that margina
because they
less you're on
budget. 

tonnes of too
ur view? 

describing, the
the US, but a
ere are a few
n some years
already seen
like there are

vironment and
you stand righ

 

2 

 

ur 
al 
y 
n 

o 

e 
at 
w 
s, 
n 
e 

d 
ht 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 
 Just
 

 Greg

 
 No. 
 

 Don

 
 And 
produ
appro
reven
see a
that's
 

 Greg

 
 Than
 

 Don

 
 On t
quart
contr
would
share
gene
Some
incre
Ame
impo
to the
 

 Greg

 
 Grea
 

Oper

 
 Than
 

 Osc

 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

t before I touc

g Barnes  - T

n Lindsay  - T

truthfully, no
uction levels 
oach of signi
nue per tonne
a change in t
s a little bit mo

g Barnes  - T

nks. 

n Lindsay  - T

the dividend, 
ter end. We'r
rol. So we do
dn't want to 
eholder meet
erally. There a
e of the Lond

eases in produ
rican shareho

ortant, and pa
e Board, and 

g Barnes  - T

at. Thanks, D

rator  

nk you. The fo

car Cabrera  -

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

ch on that, I'm

TD Securities

Teck Resourc

obody knows
you see com
ficantly ramp
e more than t
that, or until 
ore helpful. 

TD Securities

Teck Resourc

our answer r
e reducing ou

on't have very
prejudge the

tings, is that t
are those that
don-listed com
uctive capacit
olders, as yo
rt of the decis
I'll leave it to 

TD Securities

Don. 

ollowing ques

- BofA Merril

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

m not sure we 

s - Analyst  

ces Limited -

exactly, but 
ming out of A
ping up in ord
their cost. Bu
you have a g

s - Analyst  

ces Limited -

remains the s
ur capex, red
y much debt 
e Board, it's
there are two
t have a base
mpanies are l
ty and ability 

ou know, so t
sion on divide
them. 

s - Analyst  

stion is from O

ll Lynch - An

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

ever clearly a

- President &

our estimate
Australia, beca
der to help re
ut in the fight 
good handle 

- President &

same. That's 
ucing our cos
due in the ne
 their decisio

o different typ
e dividend, an
like that. The
to do so. And
that's the ap
end, I think a 

Oscar Cabrer

nalyst  

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

answered you

& CEO  

es have been
ause that's w
educe their c
for market sh
on that, it's h

& CEO  

a Board deci
sts, and all th
ext three yea
on. Our app

pes of approa
d then top-up
re are those 
d that seems 
proach our B
stable divide

ra from Bank o

Teck Resou

ng or similar means, is 
ered trademarks of 

ur question on

n 12 to 15 m
where the big
costs, and in 
hare, that's th
hard to know 

sion but curre
he other proje
ars, so we fee
proach on the
aches in the m
p if commodity
that have a s
to be the No

Board has ad
end is a pretty

of America-M

urces Limite

n what is the 

million tonnes
g ramp-up ha

doing so, of 
he approach t
 exactly wha

ently we have
ects, other tha
el we're in pr
e dividend, a
mining indust
y prices are g
stable dividen
rth American 

dopted. And w
y important th

Merrill Lynch. P

ed Earnings

surplus. 

s. It really de
s come. The
course they 

they've taken
t the surplus 

e CAD2.4 bill
an Fort Hills, 
etty strong co
as we've sai
try, or commo
good, and tha
nd that rises o
way. We hav

while dividen
hing to us. So

Please go ah

s 

1

epends on the
ey've taken an

reduced thei
n and until you

is. So I hope

lion in cash a
are within ou
ondition. But 
id to differen
odity industry

at sort of thing
over time with
ve more North
nd signaling is
o again, it's up

ead. 

 

3 

 

e 
n 
ir 
u 
e 

at 
ur 

I 
nt 
y, 
g. 
h 
h 
s 
p 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 Just
color
 

 Don

 
 That
We h
but s
 

 Rob

 
 That
Red 
quart
grade
impo
Trail.
for Te
 

 Don

 
 We 
limit o
 

 Rob

 
 That
mill e
and 
comp
 

 Ian K

 
 And 
zinc 
called
thus 
Red 
in ou
thus,
 

 Osc

 
 That
chan
there

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

t wanted to fi
r on the decis

n Lindsay  - T

t's an interest
have been ex
so far, so good

b Scott  - Tec

t's a good intr
Dog by expa
ter and in pre
e there. But 

orting concent
. It's got a un
eck overall, a

n Lindsay  - T

should also s
or pretty close

b Scott  - Tec

t's correct, Do
expansion bu
there's a fair
plicated expa

Kilgour  - Te

also, I guess
production th
d Mine-To-Mi
increasing SA
Dog. So we'r

ur cost reduct
 we're moving

car Cabrera  -

t's all very he
ges in Chile,

e will also be 

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

rst start with 
ion to re-open

Teck Resourc

ting one. Rob
xpanding prod
d. 

ck Resources

roduction, Do
anding the mil
evious quarte
in Pend Orei
trates through
ique position

and so that's h

Teck Resourc

say that we h
e, so if we wa

ck Resources

on. At a certa
t also a port e
r quantity of 
nsion, and a 

ck Resource

s there are ot
his year. We w
ill, which is al
AG mill throu
re able to use
ion program, 
g forward in a

- BofA Merril

elpful. Thank 
 with respect
changes in p

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

a comment. 
n Pend Oreille

ces Limited -

b, do you wan
duction at Red

s Limited - S

n. Red Dog is
ll, or at least 
rs, where we'
ille's case, P
h the Port of V
, the benefit o
how we've be

ces Limited -

have limited p
anted to expa

s Limited - S

ain concentrat
expansion, a
concentrate 
longer-term d

es Limited - E

ther short-ter
were able to 
l about maxim

ughput, and w
e the learning

where the pr
a very efficien

ll Lynch - An

you. And the
t to policy, an
power require

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

We share yo
e, versus exp

- President &

nt to start with
d Dog, due to

VP of Zinc  

s limited by m
maximizing t
've gone a lo
end Oreille is
Vancouver, w
of operating P

een looking at 

- President &

port capacity a
and Red Dog, 

VP of Zinc  

te level, the p
nd there's a s
that has to 

decision than 

EVP & COO 

m opportuniti
make use of 
mizing the fra
work on that p
s from one si
rojects that ar
nt way. 

nalyst  

en going ont
nd you name 
ments, like th

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

our enthusias
panding produ

& CEO  

h that and the
o higher throu

mill throughpu
he throughpu
ng way towar
s uniquely po

which is over 1
Pend Oreille 
the Pend Ore

& CEO  

at Red Dog a
there would 

port becomes
shipping seas
be shipped o
starting an ex

ies, talking ab
the synergies

agmentation o
project is ong
ite to apply to
re happening 

o the copper
here the inc

he governmen

Teck Resou

ng or similar means, is 
ered trademarks of 

sm on the zin
uction at Red 

en -- Rob Sco
ughput due to

t, so there is 
ut of the exist
rds increasing
ositioned in t
1,200 kilomet
together with
eille decision

as well, and o
be more capi

s the limiting c
son to consid
out, as well 
xisting mine, 

bout the pote
s we have ac

of the ore in th
going at High
o another, and
 at one site a

r business no
crease in the 
nt, I think, is 

urces Limite

nc market, bu
Dog? 

ott, our Senior
o softer ores, 

a potential to
ting mill. You 
g the through
hat it's 80 kil
ters by rail, or
h Trail provide
. 

occasionally w
ital involved w

constraint at R
der there, a fa
as supplies 
that's already

ential to marg
cross Teck. W
he pit before 
land Valley, C
d that's some

are communic

ow, interested
effective tax 
looking to red

ed Earnings

ut could you 

r VP of Zinc, 
and that won

o increase the
can see in o

hput to offset 
lometers from
r 1,300 kilome
es a good ec

we get right u
with that, as w

Red Dog. So 
airly short ship
coming in. S
y permitted to

ginally increas
We have a pro
it goes to the
Carmen de A
ething that we
cated to all ot

d in your com
rate. As we 

duce for minin

s 

1

provide more

will comment
n't last forever

e production a
our results this
the lower end

m Trail versu
eters by rail to

conomic return

up against the
well. 

it's not only a
pping season

So it's a more
o go. 

se copper and
oject ongoing
 SAG mill and

Andacollo, and
e're also using
ther sites, and

mments abou
understand it
ng companie

 

4 

 

e 

t. 
r, 

at 
s 
d 
s 
o 
n 

e 

a 
n, 
e 

d 
g, 
d 
d 
g 
d 

ut 
t, 
s 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

to red
just w
chan
 

 Don

 
 Dale
 

 Dale

 
 Sure
the g
refor
will li
rate, 
two b
cost 
differ
opera
no di
 

 Don

 
 I sho
wate
our d
view,
 

 Osc

 
 Than
 

Oper

 
 Than
 

 Kerr

 
 Don
is tha
 

 Don

 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

duce power u
wondering if 
ges in opex o

n Lindsay  - T

e Andres? 

e Andres  - T

e, I'll respond
government a
m is number 
kely go ahea
and we put t

big issues in 
reduction pro

rent on wate
ations in Chil
fferent than in

n Lindsay  - T

ould add that
r from the oce

disclosure so
, there is no e

car Cabrera  -

nk you. 

rator  

nk you. The fo

ry Smith  - H

, just on Pend
at like a perm

n Lindsay  - T

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

utilization betw
you have tal

or capex goin

Teck Resourc

Teck Resourc

 to that. The 
at multiple lev
one on their l
d. They do ha
that into the r
Chile today, a
ogram, when 
r and water 
e are no diffe
n Chile or any

Teck Resourc

t at least with
ean. So the fa
me time ago
effect on QB2

- BofA Merril

ollowing ques

Haywood Sec

d Oreille, you
it that's requir

Teck Resourc

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

ween 5% and
ked to the go
g forward? 

ces Limited -

ces Limited -

new adminis
vels, and un
list, and they'
ave the positi
release, and h
and that's no
we look at p
efficiency. S

erent. We stil
ywhere else. 

ces Limited -

h respect to Q
act that they a
, we secured
. 

ll Lynch - An

stion is from K

curities Inc. - 

u talked about
red that you n

ces Limited -

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

d 10%, and th
overnment ab

- President &

- SVP of Cop

stration under
derstanding t
ve put out a p
on in Congre
have commen
t just with min

power, and be
So I think ou
l think it's a g

- President &

QB2, we hav
are requiring 
 power for Q

nalyst  

Kerry Smith fr

Analyst  

t some appro
need? I'm just

- President &

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

hen there's ot
bout this, and

& CEO  

pper  

r the Bachelet
their position
proposal that'

ess to push th
nted on that p
ning compan
eing more eff
r overall pos

good place to

& CEO  

ve already de
that now doe

QB2 already, 

rom Haywood

ovals that are 
t trying to clar

& CEO  

Teck Resou

ng or similar means, is 
ered trademarks of 

ther impacts i
d also if that 

t government
n and their in
's currently be

hat forward. In
previously. Bu
ies. That's ac
ficient in the w
sition on our 
o do business

esigned into t
esn't affect the
and so those

d Securities. P

needed. Is th
rify exactly wh

urces Limite

n policy with 
has changed

t is relatively 
nitiatives, goin
eing debated
n the end, tha
ut as far as w
cross the boa
way we use 
investments

s, but we nee

the project th
e plans that w
e plans are in

Please go ahe

hat like a Boa
hat you need

ed Earnings

regards to w
d your plans, 

new. We are
ng forward. O
 in Congress

at will raise th
water and pow
ard. I think tha
power at our 

s in Chile an
d to be efficie

at we're usin
we had, and a
n place. From

ead. 

ard approval t
 there. 

s 

1

ater. So I wa
or if you see

e meeting with
Obviously, tax
, that we thin
e effective tax
wer, those are
at fits with ou
r sites, and no
d our curren
ent, and that'

ng desalinated
as we noted in
m that point o

to proceed, o

 

5 

 

s 
e 

h 
x 
k 
x 
e 

ur 
o 
nt 
s 

d 
n 
of 

or 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 Basi
our d
the fi
 

 Kerr

 
 Oka
 

 Don

 
 That
 

 Kerr

 
 Oka
have
reaso
today
 

 Don

 
 We a
 

 Ian K

 
 Yes,
mine
reduc
cash
 

 Kerr

 
 Oka
mode
 

 Ian K

 
 We'l
 

 Kerr

 
 Oka
cost 
unit, 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

ically final Bo
disclosure, be
nal decision h

ry Smith  - H

y, so it's not a

n Lindsay  - T

t's correct. 

ry Smith  - H

y. And just o
e negative ma
onable margi
y, at current, s

n Lindsay  - T

always have 

Kilgour  - Te

, we have a r
es are finding
ction program
 positive this 

ry Smith  - H

y. But if we 
estly positive 

Kilgour  - Te

ll be making s

ry Smith  - H

y. That's grea
may be for P
but just for th

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

oard approval 
ecause we're 
hasn't quite b

Haywood Sec

a permit that y

Teck Resourc

Haywood Sec

on the coal si
argin. Would 
ns, I think it w
say, spot pric

Teck Resourc

a range of op

ck Resource

range of oper
 it more diffic

m, and so we'
year. 

Haywood Sec

assume the 
margin then, 

ck Resource

sure that's the

Haywood Sec

at. Thanks. A
Pend Oreille if
hat operation?

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

and the like. 
that close, a

been made so

curities Inc. - 

you're waiting

ces Limited -

curities Inc. - 

de, you talke
any -- on a g

was 30%. Do 
cing? 

ces Limited -

perations, so I

es Limited - E

rating costs, a
cult at the m
re actively ca

curities Inc. - 

current spot 
Ian or --? 

es Limited - E

e case in the 

curities Inc. - 

And then may
f you thought 
? 

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

But the final 
nd it's relative

o I'm just not g

Analyst  

g for, though, 

- President &

Analyst  

ed about this 
gross basis, y

you have any

- President &

I'm going to tu

EVP & COO 

and it genera
oment, and t

arrying out me

Analyst  

price, of ca

EVP & COO 

next few mon

Analyst  

ybe just one la
of it in that w

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

decision will 
ely immateria
going there. B

it's really just

& CEO  

35 million to 
your overall b
y individual o

& CEO  

urn that one o

lly goes with 
that's where 
easures as we

ll it $110 a t

nths. 

ast question, 
way, I know yo

Teck Resou

ng or similar means, is 
ered trademarks of 

be made sho
al. It's a new 
But stand by…

t your own ap

40 million to
business has 
operations tha

over to Ian. 

volume that 
we have the
e speak, to e

tonne, would 

Don, could y
ou don't give 

urces Limite

ortly but we d
mine, 44,000

… 

pproval intern

onnes that are
great margin

at are close to

comes out of
e maximum fo
ensure that all

all of your m

you provide a
those kind of

ed Earnings

didn't want to 
0 tonnes of p

ally to procee

e not making
ns, even at th
o having a ne

f the mine, an
ocus, I guess
l our mines a

mines still ha

an estimate o
f numbers for

s 

1

leave it out o
roduction. Bu

ed? Okay. 

g any cash, o
ese prices, o

egative margin

nd our smalle
s, on our cos
re going to be

ave at least a

of what the C
r the busines

 

6 

 

of 
ut 

or 
or 
n 

er 
st 
e 

a 

1 
s 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 

 Don

 
 Ron
 

 Rob

 
 It's in
 

 Kerr

 
 That
 

 Don

 
 That
 

 Kerr

 
 Righ
 

 Don

 
 Whe
 

 Kerr

 
 Righ
 

Oper

 
 Than
 

 Bria

 
 Grea
main
we g
 

 Rob

 
 Sorr

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

n Lindsay  - T

 can. 

b Scott  - Tec

n the release

ry Smith  - H

t's an all-in co

n Lindsay  - T

t is before the

ry Smith  - H

ht. That's the 

n Lindsay  - T

en you calcula

ry Smith  - H

ht. Okay. Oka

rator  

nk you. The fo

an Yu  - Citigr

at. Thanks. 
tenance cost
oing to see th

b Scott  - Tec

ry, can you re

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

Teck Resourc

ck Resources

, and it's $0.8

Haywood Sec

ost. Great. Th

Teck Resourc

e benefits to t

Haywood Sec

CAD15 millio

Teck Resourc

ate an IRR on

Haywood Sec

ay, great. Tha

ollowing ques

roup - Analy

I've got a co
t at the mome
hat as a highe

ck Resources

epeat the first 

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

ces Limited -

s Limited - S

80 a pound is 

curities Inc. - 

hank you. 

ces Limited -

he overall Co

curities Inc. - 

n a year you 

ces Limited -

n this, it's very

curities Inc. - 

nk you. 

stion is from B

yst  

ouple clarific
ent, that's goin
er netback on

s Limited - S

question, it's 

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

- President &

VP of Zinc  

our estimate

Analyst  

- President &

ompany from 

Analyst  

talked about;

- President &

y good. 

Analyst  

Brian Yu from

ations on Pe
ng to go away
 the Pend Or

VP of Zinc  

Rob Scott he

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

& CEO  

, for the C1 ca

& CEO  

Pend Oreille 

 is that right?

& CEO  

m Citi. Please 

end Oreille. 
y? And then s
reille volumes

ere. I didn't qu

Teck Resou

ng or similar means, is 
ered trademarks of 

ash cost. 

concentrate g

? 

go ahead. 

First, are yo
secondly, the 
s, or will that a

uite hear you.

urces Limite

going to Trail

ou incurring 
CAD15 millio

accrete to Tra

. 

ed Earnings

, which are pr

any meaning
on in transpor
ail? 

s 

1

retty good. 

gful care and
rt savings, are

 

7 

 

d 
e 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 

 Bria

 
 Just
resta
 

 Rob

 
 It is 
basis
and t
 

 Bria

 
 Do y
 

 Rob

 
 It's i
bene
is no
 

 Bria

 
 All ri
 

Oper

 
 Than
 

 Alec

 
 Just
that y
tonne
Just 
 

 Don

 
 Ian?
 

 Ian K

 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

an Yu  - Citigr

t the care and
arts? 

b Scott  - Tec

a fairly signif
s. We are con
the like, and m

an Yu  - Citigr

you have a do

b Scott  - Tec

n the range p
efits, the bene
t the way we'

an Yu  - Citigr

ight. Thank yo

rator  

nk you. The fo

c Kodatsky  -

t two question
you experienc
es of materia
curious how w

n Lindsay  - T

? 

Kilgour  - Te

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

roup - Analy

d maintenanc

ck Resources

ficant number
ntinuing to de
maintaining it 

roup - Analy

ollar estimate 

ck Resources

probably mini
efits are accru
re looking at 

roup - Analy

ou. 

ollowing ques

- CIBC World

ns. Firstly, on 
ced in Q1, an

al will be treat
we should ac

Teck Resourc

ck Resource

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

yst  

ce costs that 

s Limited - S

r. It will go aw
e-water the o
de-watered. 

yst  

for that? 

s Limited - S

mum costs a
ued to Teck o
it. We're look

yst  

stion is from A

d Markets - A

the coal side
nd are they re
ted. Has it be
count for thos

ces Limited -

es Limited - E

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

you're incur

VP of Zinc  

way once the 
peration, so w
It's a fairly sig

VP of Zinc  

are in the rang
overall as a C
king at it as an

Alec Kodatsky

Analyst  

e, curious if yo
esolved, and w
een sold in Q
se going forw

- President &

EVP & COO 

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

ring now, is t

project restar
we're keeping
gnificant cost 

ge of $5 millio
Company, and
n overall bene

y from CIBC. 

ou could just 
where they're

Q1, and theref
ward. 

& CEO  

Teck Resou

ng or similar means, is 
ered trademarks of 

that a meani

rts, because w
g the underg
to keep it on 

on to $6 milli
d so where th
efit. 

Please go ah

provide a bit 
e sitting now?
fore will be c

urces Limite

ngful numbe

we're holding
round open, 
care and ma

on per year, 
hey reside in 

head. 

more color a
? And then jus
carry-over ton

ed Earnings

r that will go 

g the mine on 
which require

aintenance. 

and in terms
each individu

around the sh
st curious how
nnes at the Q

s 

1

away once 

 a de-watered
es inspection

 of the overa
ual operations

ipment issues
w the 600,000

Q1 price level?

 

8 

 

it 

d 
s 

ll 
s, 

s 
0 
? 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 The 
attrib
crop.
contr
forwa
 

 Alec

 
 Oka
calcu
tighte
CAD
bene
the ri
 

 Rob

 
 It's R
reduc
Port 
There
Vanc
in th
indep
 

 Alec

 
 Oka
 

Oper

 
 Than
 

 Harr

 
 First
hand
 

 Ron

 
 We t
 

 Harr

 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

logistics issu
buted by CP a
. Basically tha
racted. So ev
ard into Q2. 

c Kodatsky  -

y. Great. And
ulated, is that
ens and the c
15 million is 

efit will, over a
ight way, or ju

b Scott  - Tec

Rob Scott, I'
ced transport
of Vancouve
e's a transpo
couver, that's 
e Pend Ore
pendent of the

c Kodatsky  -

y. I think I und

rator  

nk you. The fo

ry Mateer  - B

t question, ca
d, just to run th

n Millos  - Tec

think we need

ry Mateer  - B

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

ues in Q1 we
as being due 
at led to us n
ventually that

- CIBC World

d if I could jus
t done on a 
concentrate m
based off of 

all things bein
ust how you're

ck Resources

ll answer the
tation costs. T
r and it's abo
ortation bene
part of the C
ille concentra
e treatment c

- CIBC World

derstand whe

ollowing ques

Barclays Cap

an you just te
he business?

ck Resource

d about CAD5

Barclays Cap

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

ere primarily r
to weather, e
ot necessarily
t has led to 

d Markets - A

st follow up o
present mark
market tighte
current TCs,

ng equal, in a
e thinking abo

s Limited - S

e question. T
The mine is o
out a 1300-ki
efit to Teck 
CAD15 million
ate that we 
harges. 

d Markets - A

ere you're goi

stion is from H

pital - Analys

ell us what yo
? 

es Limited - C

500 million to

pital - Analys

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

rail, where we
extreme cold w
y having the 
about 0.3 m

Analyst  

on Pend Orei
ket basis? An
ns, this mate
, that will ulti

a better marke
out it. 

VP of Zinc  

The 15 million
only 80 kilom
lometer rail fr
overall shipp

n. The second
can recover 

Analyst  

ng. Thanks. A

Harry Mateer 

st  

our targeted 

CFO  

 run the day-t

st  

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

e railed abou
weather in pa
right blends o
illion tonnes 

lle, I'm curiou
nd I guess, w
erial displaced
mately move
et, actually im

n consists of
meters from th

rom Port of V
ping from Pe
d component 

at the Trail

Appreciate it.

from Barclay

cash balance

to-day operat

Teck Resou

ng or similar means, is 
ered trademarks of 

ut 10% less t
arts of the cou
of coal at the
loss in actua

us with the CA
what I'm curio
d what you in

e lower as the
mprove. I'm ju

f two compon
he Trail smelt
Vancouver inc
end Oreille, v

to the CAD1
l smelter, an

ys. Please go 

e is, in terms

tions. 

urces Limite

than our plan
untry, the nee

e port, able to
al sales volu

AD15 million 
ous is, presu
ntended to b
e market tigh
ust sort of cur

nents. There'
ter, versus br
cluding the o
versus bringi
5 million is th

nd that's ano

ahead. 

s of the minim

ed Earnings

n, essentially 
ed to move a 
 fill the vesse

ume, which, y

annual bene
umably as the
uy, and just 

htens, and the
rious if I'm thi

's a compone
ringing conce

offloading cos
ing it through
here are by-p
other overall 

mum you wa

s 

1

due to issues
bumper grain

els which we'd
yes, will carry

efit that you've
e zinc marke
curious if tha
en the annua
inking about 

ent related to
entrates to the
st from a ship
h the Port o

product credit
benefit that's

nt to have on

 

9 

 

s 
n 
d 
y 

e 
et 
at 
al 
it 

o 
e 

p. 
of 
s 
s 

n 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 Oka
from 
in fut
 

 Ian K

 
 Som
at so
 

 Harr

 
 Oka
 

 Ian K

 
 I thin
 

 Harr

 
 Oka
think
preci
 

 Don

 
 That
meta
signif
explo
and t
study
near-
philo
and 
millio
mark
to sp
some
 
So in
dropp
gold 
 
So if
portfo
sugg
or so

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

y. Thanks. A
lower sustain

ture years? 

Kilgour  - Te

me of that will 
ome of the ass

ry Mateer  - B

y. Any sense

Kilgour  - Te

nk it's a little b

ry Mateer  - B

y. And then 
k there actual

ous metals o

n Lindsay  - T

t's an interes
als, because P
ficantly highe
oration depart
then with our
y and add va
-term propert
sophy for som
its own intern

on a year, an
ket for CAD20
pend any time
ething worth b

n the last cou
ped dramatic
companies a

f you match t
olio risk but 
est that it sho

omething else

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

And then in te
ning capex. Is

ck Resource

be deferral fr
sumptions we

Barclays Cap

 you can give

ck Resource

bit early for us

Barclays Cap

last one from
ly is value, in
f any interest

Teck Resourc

sting question
PGMs are a 
er multiples th
tment, our ge
r engineering 
lue, and then
ty, and we've 
me time, and 
nal Board of 
d if they wan

0 million, and 
e doing that 
between CAD

ple of years, 
cally. Originall
re now tradin

that then with
more importa
ould be possib
e. Having said

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

erms of the ca
s that someth

es Limited - E

rom 2014 into
e're making ab

pital - Analys

e us for perce

es Limited - E

s to be able to

pital - Analys

m me, just are
n terms of be
, or is that sti

ces Limited -

n. So the pos
whole differe
han a diversi

eologists arou
department t

n sell it to a g
made very g
we do have T
Directors, an

nt more mone
then if they h
financing, the

D500 million a

there's been
ly, partly due
g, in many ca

h our overall 
antly, becaus
ble to invest i

d that -- so tha

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

apex reductio
hing we shou

EVP & COO 

o future years
bout equipme

st  

ntage that's d

EVP & COO 

o give you mo

st  

e there any c
eing able to a
ll not a strateg

- President &

sition we've 
nt thing. But 
ified mining c

und the world
take it throug
gold company
good money d
Teck Gold, w
nd does an a
ey, they come
ave somethin
ey can conce

and CAD1 bill

 a structural 
 to the ETF, 

ases, at the sa

Company str
se we want to
n a gold situa

at is to say tha

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

on, I think you
ld think of as 

. Some of it w
ent replaceme

deferrals vers

ore detail on t

commodities y
add exposure
gic fit? 

& CEO  

had on gold,
on gold, hist

company. So
, relationships
h to resource

y that -- or oft
doing that. An
hich attends t

appraisal each
e back to the
ng exciting, th
entrate all the
ion in five yea

shift in the go
but then due
ame multiples

rategy, which
o allocate ou
ation now, and
at we don't ha

Teck Resou

ng or similar means, is 
ered trademarks of 

u mentioned 
 permanent, 

will be perman
ent schedules

sus other? 

that. 

you see out 
e at an attrac

, I'll just use 
torically has b
o it made sen
s with juniors
e and reserve
ften to junior 
nd so we've b
the conferenc
h year, and t

e Board. It's s
hey might go t
eir efforts on 
ars, and they 

old industry, a
e to other fact
s that we do, 

h is to be div
ur capital whe
d show that it
ave a policy o

urces Limite

earlier on th
and can be a

nent, in the se
s, so it will be 

there right no
ctive cost, an

gold, rather 
been that the
nse for us to
s and grassro
e and pre-fea
and mid-cap 
been running
ces and has i
they have a 
sort of like a j
to the market
creating valu
are on track 

as the multip
tors, perform
sometimes e

versified, not j
ere the highe
t has higher r
of no gold or n

ed Earnings

e call, about 
applied to sus

ense that we'
a mixture. 

ow strategica
nd I guess sp

than the ph
e gold compa
 find the gold
ots properties
sibility study 
gold compan

g the gold div
its own mana
goal to -- the
junior that wo
t again. But th
ue. Their targ
to achieve th

les in the gol
ance and the

even below. 

just because
est returns ar
returns than c
no PGMs. 

s 

2

half of that i
staining capex

ll be relooking

ally where you
pecifically, are

rase preciou
nies traded a
d through ou
s and the like
and feasibility

ny that want a
ision with tha

agement team
ey get CAD20
ould go to the
hey don't have
get is to build
at. 

ld sector have
e like, and the

e of diversified
re, that would
copper or zinc

 

0 

 

s 
x 

g 

u 
e 

s 
at 
ur 
e, 
y 
a 
at 

m, 
0 
e 
e 
d 

e 
e 

d 
d 
c, 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 
But h
there
way, 
the v
poss
 

 Harr

 
 That
 

 Greg

 
 Ope
chan
 

Oper

 
 The 
 

 Lanc

 
 Just
equip
with 
they'
 

 Ian K

 
 It's 
proje
use o
Strat
best 
 

 Lanc

 
 Than
 

 Don

 
 Oka
just t
gold,
seve

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

having said th
e that have a 

and they'd h
valuations hav
ible. Sorry for

ry Mateer  - B

t's great color

g Waller  - Te

erator I think 
ce, certainly 

rator  

last question

ce Ettus  - Tu

t wanted to k
pment, or are
suppliers and
re still suppos

Kilgour  - Te

right across 
ects, and redu
of them as co
tegic Sourcing
deal that we 

ce Ettus  - Tu

nk you. 

n Lindsay  - T

y. With that, I
to give some 
 geologically
ral operation 

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

hat, we haven
need, not ju

ave a tenden
ve come dow
r the long ans

Barclays Cap

r. Thanks very

eck Resourc

we've just go
happy to retu

 is from Lanc

uohy Brothe

know, with --
e you now, es
d maybe som
sed to have a

ck Resource

the board, i
ucing those a
ontractors on
g, which is a
can. 

uohy Brothe

Teck Resourc

I think we're g
illustration of 
, is they tend
with 50 years

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

n't looked to a
st for growth
cy to want to 

wn, and so I'd 
swer, but that

pital - Analys

y much. 

ces Limited - 

ot time for on
rn your call a

ce Ettus from 

ers - Analyst 

- you're cuttin
pecially with 

me giveback, 
an EBITDA m

es Limited - E

ncluding equ
as well. We ar
n our sites, a
lways looking

ers - Analyst 

ces Limited -

going to wrap
when we mig
d to have mu
s-plus. And w

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

ny of the high
, but a need 
pay more tha
say it's unlik
 just gives yo

st  

VP of IR & S

ne more call,
after our forma

Tuohy Brothe

 

ng maintenan
the global co
I would note

argins of clos

EVP & COO 

uipment redu
re in discussi
nd replacing 
g at our over

 

- President &

p it up. Just be
ght do someth
uch shorter m

we know that 

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

her-profile one
to replace de

an we would.
ely that we w

ou the whole s

Strategic Ana

 and then fo
al conference

ers. Please go

nce capex by
mmodity pric
e that Joy Gl
se to 20% this

ctions, includ
ions with all o
them with ou
all global agr

& CEO  

efore we do, I
hing in gold. A
mine lives tha
if you have 5

Teck Resou

ng or similar means, is 
ered trademarks of 

es because th
epleting reso
 We think it's

would do that,
spectrum of h

alysis  

r those of yo
e call this mor

o ahead. 

y CAD150 m
ces down, are
lobal, I'm sur
s year. 

ding looking 
of our supplie
ur own peopl
reements with

I wanted to ad
And that has 
an what you 

50 years, that

urces Limite

here are still a
ources. They'r
s still a compe
, but I certain
how we're thin

ou who are q
rning. 

million, is tha
e you finding a
re, is one of 

at our spen
ers, in terms o
le and we ha
h those large

dd one more 
to do with mi
 see in our p
t you're going

ed Earnings

a lot of gold c
re on quite a 
etitive industry
ly wouldn't pr

nking of devel

queued up an

t all going to
a little bit eas
your supplie

nding on our 
of particularly

ave a group, 
e suppliers, to

point on the g
ne life. One o
portfolio. Our

g to experienc

s 

2

companies ou
treadmill tha

y even though
reclude it. It is
lopment. 

nd don't get a

o be just les
sier bargaining
rs and I thin

developmen
y reducing the
which we ca
o get the very

gold question
of the things in
r portfolio ha
ce not one bu

 

1 

 

ut 
at 
h 
s 

a 

s 
g 
k 

nt 
e 
ll 
y 

n, 
n 
s 

ut 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

seve
of 50
gold 
chan
mayb
acqu
payb
and F
we're
a little
 
With 
hesit
 

Oper

 
 Than
 

 Don

 
 Bye 
 

Oper

 
 Than
partic
 
 
D I S
Tho
to no
 
In th
state
unce
facto
indic
prov
state
 
THE
COM
MAY
CON
RES
THIS
CON
OTH
 
© 20

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

ral cycles of t
0 years, if you

is that most 
ce to earn th

be not enough
isition cost th

back of 3, whi
Fort Hills, tha
e going to get
e bit more co

that, I want t
tate to call him

rator  

nk you. 

n Lindsay  - T

for now. 

rator  

nk you. That 
cipation. 

S C L A I M E
mson Reuters 
otify any perso

he conference
ements regard
ertainties. Actu
ors and risks, 
cate and believ
ve inaccurate 
ements will be 

E INFORMATI
MPANY'S CON
Y BE MATER
NFERENCE C
SPONSIBILITY
S WEB SITE 
NFERENCE C
HER DECISION

014 Thomson R

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

two or three g
u've had 5, 6, 
of them are 

hat kind of ret
h, that we use

hat you norma
ich is our targ

at we're buildi
t a good retur
lor on how we

to say thank y
m directly. And

Teck Resourc

concludes to

E R   
reserves the r

on of such chan

e calls upon w
ing a variety of

ual results may 
which are mo

ve that the ass
or incorrect a
realized.  

ON CONTAIN
NFERENCE CA
RIAL ERRORS
CALLS. IN N
Y FOR ANY INV

OR IN ANY 
CALL ITSELF A
NS. 

Reuters. All Rig

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

good years wh
or 7 times w

10, 12 years
turn, so that 
e called mine
ally think of a 
get, then you 
ng, these thin

rn. It's very ha
e think about 

you very muc
d with that, w

ces Limited -

day's confere

ight to make ch
nges.  

which Event T
f items. Such fo
differ material
re specifically 

sumptions unde
nd, therefore, 

NED IN EVEN
ALL AND WHIL
S, OMISSIONS
O WAY DOE
VESTMENT O
EVENT TRAN

AND THE APP

ghts Reserved

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

hen you get a
when you calc

, or even sho
makes a big 

e-life-to-payba
payback in t
want to have

ngs have a 6 
ard to find tha
that. 

ch for your qu
we'll look forwa

- President &

ence call. Ple

hanges to docu

Transcripts are
orward-looking
ly from those s
identified in th

erlying the forw
there can be

NT TRANSCR
LE EFFORTS A
S, OR INACC
ES THOMSON

OR OTHER DE
NSCRIPT. USE
PLICABLE CO

.  

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

all your capita
ulate back, yo
orter. If you g
difference to

ack. So, for ex
he seven to e
e at least a 2
or 7 times m

at in gold. But 

uestions. As G
ard to talking 

& CEO  

ase disconne

uments, conten

e based, comp
g statements ar
stated in any fo
he companies' 
ward-looking st
e no assuranc

RIPTS IS A T
ARE MADE TO

CURACIES IN 
N REUTERS 
CISIONS MAD
ERS ARE AD

OMPANY'S SEC

Teck Resou

ng or similar means, is 
ered trademarks of 

al back, and if
ou get a very

get a bad run
o us. We hav
xample, if you
eight year ran
25-year mine 
mine-life-to-pa

if we do, we'

Greg said, if y
to you next q

ect your lines 

nt, or other info

panies may m
re based upon 

orward-looking 
 most recent S
tatements are 

ce that the res

TEXTUAL REP
O PROVIDE A
 THE REPOR
OR THE AP

DE BASED UP
DVISED TO R
C FILINGS BE

urces Limite

f you back ca
y good return.
n of three or f
e a ratio that
u have you a 
nge, if we wan
life. In severa

ayback. So we
d be very inte

you have furth
quarter. 

 at this time, 

ormation on thi

make projection
current expect
statement bas
SEC filings. A
reasonable, an

sults contempl

PRESENTATIO
AN ACCURATE
RTING OF TH
PPLICABLE C

PON THE INFO
REVIEW THE 
EFORE MAKIN

ed Earnings

alculate your I
. One of the d
four years, yo
t I talked abo
large capital 
nt a minimum
al of our ope
e have a lot o
erested. So h

her questions

and we than

is web site with

ns or other fo
tations and inv
ed on a numbe
lthough the co
ny of the assu
lated in the fo

ON OF THE 
E TRANSCRIPT
HE SUBSTAN
COMPANY AS
ORMATION  PR
APPLICABLE 
NG ANY INVE

s 

2

RR at the end
dilemmas with
ou don't get a

out before, bu
investment o

m mine-life-to 
rations, in QB

of comfort tha
ope that's jus

s, please don

k you for you

hout obligation 

orward-looking 
volve risks and 
er of important 
ompanies may 
mptions could 

orward-looking 

APPLICABLE 
TION, THERE 

NCE OF THE 
SSUME ANY 
ROVIDED ON 
COMPANY'S 

ESTMENT OR 

 

2 

 

d 
h 
a 
ut 
or 
-

B 
at 
st 

't 

ur 



AP
Co

 

 

 

 

THOM
 
© 2014 
prohibite
Thomso

 

RIL 22, 201
nference C

MSON REUTERS

Thomson Reuters. All ri
ed without the prior writt
on Reuters and its affiliat

14 / 03:00P
Call 

S STREETEVEN

ights reserved. Republic
en consent of Thomson
ted companies.  

PM  GMT, T

NTS  |  www.stre

cation or redistribution of
 Reuters. 'Thomson Reu

TCK.B.TO -

etevents.com  |  

f Thomson Reuters cont
uters' and the Thomson 

- Q1 2014 T

Contact Us 

tent, including by framin
Reuters logo are registe

Teck Resou

ng or similar means, is 
ered trademarks of 

urces Limiteed Earningss 

2

 

3 

 


