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Caution Regarding Forward-Looking Statements

Both these slides and the accompanying oral presentation 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 “anticipate”, “plan”, “continue”, “estimate”, “expect”,
“may”, “will", “project”, “predict”, “potential”, “should”, “believe” 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; the potential impact of the COVID-19 on our business and operations, including our ability to continue operations at
our sites; all guidance appearing in this presentation, including but not limited to sales, cost, unit cost, adjusted site cash cost of sales, transport costs, adjusted operating costs, capital expenditure and production guidance and the
statement that annual guidance is unchanged; QB2 capital cost guidance, size of potential increase to contingency, and estimate of QB2 COVID-19 related capital costs; timing of first production at QB2; expectation of achieving run
rate at design capacity for Neptune in Q4 2021, timing of Fort Hills transitioning to two-train operation and operating at full production rates by year end; liquidity and availability of borrowings under our credit facilities and the QB2
project finance facility; the statement that there is significant potential for EBITDA generation from current steelmaking coal prices; the statement that Teck is poised for growth; and our expectations regarding our business and
markets.

These statements are based on a number of assumptions, including, but not limited to, assumptions regarding general business and economic conditions, interest rates, commodity and power prices, acts of foreign or domestic
governments and the outcome of legal proceedings, the supply and demand for, deliveries of, and the level and volatility of prices of copper, coal, zinc and blended bitumen and our other metals and minerals, as well as oil, natural
gas and other petroleum products, the timing of the receipt of regulatory and governmental approvals for our development projects and other operations, including mine extensions; positive results from the studies on our expansion
and development projects; our ability to secure adequate transportation, including rail, pipeline and port service, 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, our ability to secure adequate transportation, pipeline and port services for our products; changes in credit market conditions and conditions in financial markets
generally; 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; the impact of changes in Canadian-U.S. dollar and other foreign exchange rates on our costs and results;
engineering and construction timetables and capital costs for our development and expansion projects; the accuracy of our mineral reserve and resource estimates (including with respect to size, grade and recoverability) and the
geological, operational and price assumptions on which these are based; tax benefits and tax rates; our ability to obtain, comply with and renew permits in a timely manner; and our ongoing relations with our employees and with our
business and joint venture partners. Statements regarding our QB2 project include assumptions regarding the impacts of COVID-19 on the project and assume development progresses in line with current plans. Statements
regarding the availability of our credit facilities and project financing facility are based on assumptions that we will be able to satisfy the conditions for borrowing at the time of a borrowing request and that the facilities are not
otherwise terminated or accelerated due to an event of default. The foregoing list of assumptions is not exhaustive. Events or circumstances could cause actual results to vary materially.

Factors that may cause actual results to vary materially include, but are not limited to, changes in commaodity 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, inaccurate geological and metallurgical assumptions (including with respect to the size, grade and recoverability of mineral reserves and resources), unanticipated operational
difficulties (including failure of plant, equipment or processes to operate in accordance with specifications or expectations, cost escalation, unavailability of materials and equipment, government action or delays in the receipt of
government approvals, industrial disturbances or other job action, adverse weather conditions and 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 of environmental impact assessments, and changes or further deterioration in general economic conditions. The Fort Hills project is not controlled by us and schedules and costs may
be adjusted by our partners.

The forward-looking statements in this presentation and actual results will also be impacted by the effects of COVID-19 and related matters. The overall effects of COVID-19 related matters on our business and operations and
projects will depend on how the ability of our sites to maintain normal operations, and on the duration of impacts on our suppliers, customers and markets for our products, all of which are unknown at this time. Continuing operating
activities is highly dependent on the progression of the pandemic and the success of measures taken to prevent transmission, which will influence when health and government authorities remove various restrictions on business
activities.

We assume no obligation to update forward-looking statements except as required under securities laws. Further information concerning risks and uncertainties associated with these forward-looking statements and our business
can be found in our Annual Information Form for the year ended December 31, 2020, filed under our profile on SEDAR (www.sedar.com) 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.

Teck 2


http://www.sedar.com/
http://www.sec.gov/

Record Adjusted EBITDA! and
Record Adjusted Profit! in Q3 2021

Extremely favourable commaodity price
environment, particularly for steelmaking coal

Solid operational performance; annual guidance
unchanged

Advanced priority projects:

* QB2 surpassed 2/3 completion

* Neptune demonstrated capability to perform
at design capacity

Converted US$4 billion committed credit facility into =
a Sustainability-Linked facility, currently undrawn '

- Upgraded our ESG rating to “AA”
from “A”; top 10% of sector

Teck 3
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Financial Overview for Q3 2021

($ million, except per share data) Q3 2021 Q3 2020

Revenues $ 3,970 $ 2,291
Gross profit 1,662 291
Gross profit before depreciation and amortization® 2,093 703
Adjusted EBITDA! 2,096 638
Profit attributable to shareholders 816 61
Adjusted profit attributable to shareholders?! 1,015 130
Basic earnings per share $ 1.53 $ 011
Diluted earnings per share 1.51 0.11
Adjusted basic earnings per share!? 1.91 0.24
Adjusted diluted earnings per share?! 1.88 0.24

Teck



Business Unit Performance in Q3 2021

% Change vs. Q3 2020

Steelmaking Coal

Production

Sales

Average realized prices

Net cash unit costs!?

Gross profit (loss)

71 kt
+4%

76 kt
+10%

US$4.28/Ib
+43%

US$1.29/Ib
+3%

$504M
+117%

145 kt conc
(9%)

73 kt refined
(4%)

188 kt conc
(7%)

72 kt refined
(6%)

US$1.36/Ib
+30%

US$0.13/Ib
(28%)

$285M
+55%

6.0 Mt
+18%

5.9 Mt
+16%

US$237/t
+132%

C$63/t

adjusted site cash cost of salest

(6%)

$901M
+$964M

1.9 Mbbl
+27%

2.2 Mbbl
+10%

US$61.10/bbl
+85%

C$49.56/bbl

adjusted operating cost!

+20%

($28M)
+$34M
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Copper Business Unit

Q3 2021 Copper EBITDA! ($M)
« 95% increase in EBITDA! vs. Q3 2020, supported $212 million increase in Q3 2021 vs. Q3 2020

by an average realized price of US$4.28/Ib and Non-controliable $216M Controllable ($4M)
. . . . Cash $385M | Non-Cash ($169M) All Cash
copper production of 71 kt, in line with plan ;
» Four-day temporary suspension at Highland Valley 8 §
in mid-August due to wildfires | o | 322 (3 (42 § (7-3) 3 (99)
* Net cash unit costs? reflect higher cash margins T = i OB @) a3
for by-products due to substantially higher zinc 400 - !
prices w00 | 222 i
L00king Forward O -523 P Infl FX COVID-19 ! Pi El | Othe Vol Oy EBITDA Q3
* Annual guidance unchanged despite upward
pressure on cash unit costs, primarily due to Guidance Unchanged 0,0, 2001 2022.2024
higher consumables costs, a stronger Canadian (excludes QB2)
o ) -
dollar and profit-based payments at Antamina g(rtc))ducnon SRS SRR TR
i 3
(Nféglﬁ;h unit Costs $1.28 $1.30-1.40 n/a
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QB2 is Delivering to Key Milestones and
Positioning for Start-Up

World class COVID-19 protocols deliver results

® Surpassed 2/3 completion

® Vaccinations, COVID-19 protocols and testing key enablers
® Continued ramp-up of construction workforce

i i

Il

Focus on delivering to key milestones

® Critical path through the grinding circuit remains on track
® Focus on port to pond infrastructure for first water delivery
® Delivering early systems for commissioning
[ J

Working creatively with Bechtel and contractors for successful
delivery

Driving value by linking people, process, and
workplace design
® Focus to ensure a seamless transition to operations
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® Operations leadership in place and ramping up workforce =TS production at QBZ continues
to be expected in H2 2022

Teck Photo: QB2 truck shop — nearing completion, September 2021.




QB2 Port
Onshore Area

Concentrate storage,
filter plant, and pump
station (background)
and desalination
plant (foreground)

July 2021




QB2
Concentrator

Steel erection for
grinding building
(background) and
pebble crusher
(foreground)

September 2021
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Zinc Business Unit

Q3 2021

e EBITDAtincrease of 24% vs. Q3 2020, primarily
due to higher zinc prices, partly offset by higher
royalty costs related to profitability at Red Dog

* Red Dog zinc in concentrate sales of 162 kt
despite a delayed start to the shipping season
and record weather-related shipping delays

» Lower Red Dog zinc in concentrate production
primarily due to unplanned maintenance

» Refined zinc production at Trail Operations reflects
a temporary shutdown of the oxygen plant due to
wildfires

Looking Forward
* Red Dog zinc in concentrate sales guidance
of 140-155 kt for Q4 2021

Teck

Zinc EBITDA1 ($M)
$66 million increase in Q3 2021 vs. Q3 2020

Non-controllable $144M Controllable ($78M)
Cash $161M 1 Non-Cash ($17M) All Cash
600 - |
194 i
200 1 ® BYias g 6 | @
T — (36)
400 - ; [ | — 339
200 | 273 i
200 -
100 - !
0 -EB\TDAQSZDZD Inflation ! ricing  Environment tal Other lume Op Q3 20:
Guidance Unchanged 2020A 2021 2022-2024
Production, Mined
Zinc? (kt) 587.0 605-630 590-650
Production, Refined
Zinc (kt) 305.1 285-290 305-315
Net Cash Unit Costs3
11



Steelmaking Coal Business Unit

Q3 2021 Steelmaking Coal EBITDA! ($M)
« EBITDA!increased ~15 times vs. Q3 2020, $1,170 million increase in Q3 2021 vs. Q3 2020
primarily due to significantly higher steelmaking canon-controllable $LISOM  cansion | e $20M
: : : 1,600 - !
coal prices and increased sales and production 1400 | 1108 (6 (100 10 3 @ |20 125
volumes 1,200 - — = (21) N —
» Average realized price reflects ~1.9 Mt, 1,000 - T
representing ~30%, sold at high CFR China prices °® §
» Transportation costs reflect vessel demurrage, 400
rail and port charges incurred due to wildfires 200 -_8_5 |
L00k|ng Fo rwar d 0 o Q32020 Price Inflation FX Other adlz:tcrl:egms Enwcoonsrlnsema\ Other costs Volumes ~ EBITDA Q32021
e Expect sales of 6.4-6.8 Mt in Q4 2021 Guidance Unchanged 2020A 2021 2022-2024
» Wildfire impacts are not expected to be fully Production 211 2526 26.27
recoverable by year end; expect the lower end (M)
of our 2021 production guidance Adjusted Site Cash $64  $59-64 n/a
. Expect to be at, or slightly above, the upper end ~ C°St of Sales” (81
of our full year adjusted site cash cost of sales? Transport Costs $41  $39-42 n/a

($11)

guidance and our transportation cost guidance
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Steelmaking Coal Supply Chain Transformation

Neptune upgrade in site-wide ramp up phase
* Rampupin Q3 2021
* Equipment performing according to, or exceeding, plan

e Starting to see the benefit of lower port costs, with a higher §&
percentage of sales volumes loaded at Neptune

* |n Q3 2021:
— Throughput impacted by B.C. wildfires in July
— Demonstrated capability to perform at design capacity
during the second half of September

® Expectto achieve a run rate at design capacity of
18.5 million tonnes or higher in Q4 2021

Maximizing optionality and reliability to capture strong commodity prices

Teck Photo: Vessel arriving at Neptune Terminal, May 2021. 13



Energy Business Unit

Q3 2021

» Results improved from Q3 2020, primarily
due to higher Western Canadian Select prices

» This was partially offset by higher unit operating
costs

* Mine productivity at Fort Hills shows signs of
improvement

Looking Forward

» Fort Hills expected to transition to a two-train
operation and to operate at full production rates
by year end

» Adjusted operating costs® expected to be at the
high end or slightly above our full year guidance
range due to increased spending on contract
mining in preparation for the transition to a
two-train operation

Teck

-100 -

Energy EBITDA! ($M)

$27 million increase in Q3 2021 vs. Q3 2020

Non-controllable $44M
Cash $50M

Controllable ($17M)

Non-Cash All Cash

($6M)

100 -

50 1 58 1) 7)

o (33) - —
m B

-50 A

(6) 17)

EBITDA Q3 2020 Price Inflation FX Other costs Opex EBITDA Q3 2021

Guidance Unchanged 2020A 2021 2022-2024
Production, Bitumen?

(M barrels) 8.4 6.6-8.1 14
Adjusted Operating

Costs?® $31.96 $40-44 n/a

(C$/barrel bitumen)
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Record Adjusted Profit of $1.0 Billion

Teck

($ million, except per share data) Q3 2021 Q3 2020
Profit (loss) attributable to shareholders $ 816 61
Add (deduct):

COVID-19 costs - 64
QB2 variable consideration to IMSA and ENAMI 97 -
Environmental costs 49 27
Inventory write-downs (reversals) - 11
Share-based compensation 28 18
Commodity derivatives 10 (26)
Other 15 (25)
Adjusted profit attributable to shareholders?! $ 1,015 130
Basic earnings per share $ 1.53 0.11
Diluted earnings per share 1.51 0.11
Adjusted basic earnings per share? 1.91 0.24
Adjusted diluted earnings per share?! 1.88 0.24

15



Cash Flow

2000 1,480 (1,038)

1500

1000

500

w
=
N

(17

Cash Changes in Q3 2021 ($M)

) 337 (360)
40) 27
] (_) <l . (146) 91 (120) 27) 12 34 390

Cash - start Cash flow from PP&E
of quarter operations

Teck

Capitalized E p nditures on P eeds |om Proceeds from debt  Revolvil g redit Rep: ymen fd bt QB2 advances from Inte and finance  Dividends paid Net contributions Other Cash - end
stripping estm l and eslm and faci ease: SMM/SC h g pai d from non-controlling of quarter
lh ass v.s other assets interests
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Strong Financial Position

Balance Sheet
» Rated investment grade by all four agencies
 No significant note maturities prior to 20301

Liquidity
» C$5.4 billion? of liquidity available

» Converted our US$4 billion committed credit facility into a
Sustainability-Linked facility in support of Teck’s sustainability
strategy goals and extended its maturity to October 2026;
facility undrawn as of October 26, 2021

» Cancelled our US$1 billion credit facility maturing June 2022

Teck 17



Capital Allocation Framework
Shareholder distributions of 30-100% of Available Cash Flow?

SUSTAINING BASE SUPPLEMENTAL
CAPITAL DIVIDEND SHAREHOLDER
DISTRIBUTIONS

(including stripping)

CASH FLOW

FROM OPERATIONS

after interest and finance Plus at Least 30% RETURNS GROWTH

charges, lease payments Available Cash Flow?!

and distributions to
non-controlling interests

COMMITTED CAPITAL
GROWTH STRUCTURE
CAPITAL

Solid track record of cash returns to shareholders

1. For this purpose, we define available cash flow as cash flow from operating activities after interest and finance charges, lease payments and distributions to non-controlling interests

less: (i) sustaining capital and capitalized stripping; (if) committed growth capital; (iii) any cash required to adjust the capital structure to maintain solid investment grade credit
.reck metrics; and (iv) our base $0.20 per share annual dividend. Proceeds from any asset sales may also be used to supplement available cash flow. Any additional cash returns will be 18
made through share repurchases and/or supplemental dividends depending on market conditions at the relevant time.



Teck 1s Poised for Growth

Providing essential metals and minerals for a low-carbon world

Right Opportunities
® Strong demand for our metals and minerals,
led by growth and decarbonization

Right Assets
® Industry leading copper growth, strengthening
existing high-quality, low carbon assets

Right Approach
* Highest standards of safety, sustainability and

operational excellence in everything we do,
RACE21™

Right Team

® OQur people deliver the optimal mix of industry
leading technical, digital, sustainability,
commercial and financial leadership

Teck Photo: QB2 concentrator, September 2021.
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Other Operating Income (Expense)

Simplified Settlement Pricing Adjustment Model
(Pre-tax settlement pricing adjustment in C$M)

100

-100
-140

-180

-$1.20 -$0.80 -$0.40 $0.00 $0.40 $0.80
Change in Copper & Zinc Price (C$/Ibs)

Quarterly
Outstanding at Outstanding at Pricing
September 30, 2021 June 30, 2021 Adjustments
Mibs US$%/Ib Mibs US$/Ib C$M
Copper 122 4.05 167 4,25 37)
Zinc 201 1.36 52 1.35 2)
Other 153
Total 114

Simplified Compensation Expense Model

(Pre-tax share-based compensation income / expense in C$M)

50

-$12 -$8  -$4 %0 $4 $8  $12
Change in TECK B Share Price (C$)

Teck

Quarterly
Quarterly Compensation
September 30, 2021 June 30, 2021 Price Change Income (Expense)
C$/share C$/share C$/share C$M
Teck B 31.53 28.55 2.98 (35)
21



Endnotes

Slide 3: Record Quarterly Adjusted EBITDA and Record Adjusted Profit In Q3 2021
1. Adjusted EBITDA and adjusted profit are a non-GAAP financial measures. See “Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further information.

Slide 4: Financial Overview for Q3 2021
1. Gross profit before depreciation and amortization, adjusted EBITDA, adjusted profit attributable to shareholders, adjusted basic earnings per share and adjusted diluted earnings per share are non-GAAP financial measures. See “Non-GAAP
Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further information.

Slide 5: Business Unit Performance in Q3 2021
1. Net cash unit costs, adjusted site cash cost of sales, and adjusted operating cost are non-GAAP financial measures. See “Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release
for further information.

Sllde 6: Copper Business Unit
EBITDA is a non-GAAP financial measure. See “Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further information.

2. Metal contained in concentrate. We include 100% of production and sales from our Quebrada Blanca and Carmen de Andacollo mines in our production and sales volumes even though we do not own 100% of these operations because we fully
consolidate their results in our financial statements. We include 22.5% of production and sales from Antamina, representing our proportionate ownership interest. Copper production includes cathode production at Quebrada Blanca and Carmen
de Andacollo. Three-year guidance 2022-2024 excludes production from QB2.

3. Copper unit costs are reported in U.S. dollars per payable pound of metal contained in concentrate. Copper net cash unit costs include adjusted cash cost of sales and smelter processing charges, less cash margins for by-products including
co-products. Guidance for 2021 assumes a zinc price of US$1.30 per pound, a molybdenum price of US$14.00 per pound, a silver price of US$25 per ounce, a gold price of US$1,800 per ounce and a Canadian/U.S. dollar exchange rate of
$1.24. Non-GAAP financial measures. See “Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further information.

Slide 11: Zinc Business Unit

1. EBITDA s a non-GAAP financial measure. See “Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further information.

2. Metal contained in concentrate. We include 22.5% of production and sales from Antamina, representing our proportionate ownership interest. Total zinc production includes co-product zinc production from our Copper business unit.

3. Zinc unit costs are reported in U.S. dollars per payable pound of metal contained in concentrate. Zinc net cash unit costs are mine costs including adjusted cash cost of sales and smelter processing charges, less cash margins for by-products.
Guidance for 2021 assumes a lead price of US$1.00 per pound, a silver price of US$25 per ounce and a Canadian/U.S. dollar exchange rate of $1.24. By-products include both by-products and co-products. Non-GAAP financial measures. See
“Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further information.

Slide 12: Steelmaking Coal Business Unit

1. EBITDAis a non-GAAP financial measure. See “Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further information.

2. Steelmaking coal unit costs are reported in Canadian dollars per tonne. Non-GAAP financial measures. See “Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further
information.

Slide 14: Energy Business Unit

1. EBITDAis a non-GAAP financial measure. See “Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further information.

2. Weinclude 21.3% of production from Fort Hills, representing our proportionate ownership interest.

3. Bitumen unit costs are reported in Canadian dollars per barrel. Non-GAAP financial measure. See “Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further information.

Slide 15: Record Adjusted Profit of $1.0 Billion
1.  Non-GAAP financial measures. See “Non-GAAP Financial Measures” slides and “Use of Non-GAAP Financial Measures” section of the Q3 2021 news release for further information.

Slide 17: Strong Financial Position
1. As at September 30, 2021.
2. As at October 26, 2021.
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Non-GAAP
Financial Measures
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Non-GAAP Financial Measures

Our financial results are prepared in accordance with International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board. This document refers to a number of Non-GAAP Financial
Measures which are not measures recognized under IFRS and do not have a standardized meaning prescribed by IFRS or Generally Accepted Accounting Principles (GAAP) in the United States.

The Non-GAAP Measures described below do not have standardized meanings under IFRS, may differ from those used by other issuers, and may not be comparable to such measures as reported by others. These measures have
been derived from our financial statements and applied on a consistent basis as appropriate. We disclose these measures because we believe they assist readers in understanding the results of our operations and financial position
and are meant to provide further information about our financial results to investors. These measures should not be considered in isolation or used in substitute for other measures of performance prepared in accordance with IFRS.
Adjusted profit attributable to shareholders — For adjusted profit, we adjust profit attributable to shareholders as reported to remove the after-tax effect of certain types of transactions that reflect measurement changes on our
balance sheet or are not indicative of our normal operating activities. We believe adjusted profit helps us and readers better understand the results of our core operating activities and the ongoing cash generating potential of our
business.

Adjusted basic earnings per share — Adjusted basic earnings per share is adjusted profit divided by average number of shares outstanding in the period.

Adjusted diluted earnings per share — Adjusted diluted earnings per share is adjusted profit divided by average number of fully diluted shares in a period.

EBITDA — EBITDA is profit before net finance expense, provision for income taxes, and depreciation and amortization.

Adjusted EBITDA — Adjusted EBITDA is EBITDA before the pre-tax effect of the adjustments that we make to adjusted profit attributable to shareholders as described above.

The adjustments described above to profit attributable to shareholders and EBITDA highlight items and allow us and readers to analyze the rest of our results more clearly. We believe that disclosing these measures assists readers
in understanding the ongoing cash generating potential of our business in order to provide liquidity to fund working capital needs, service outstanding debt, fund future capital expenditures and investment opportunities, and pay
dividends.

Gross profit before depreciation and amortization — Gross profit before depreciation and amortization is gross profit with the depreciation and amortization expense added back. We believe this measure assists us and readers to
assess our ability to generate cash flow from our business units or operations.

Gross profit margins before depreciation — Gross profit margins before depreciation are gross profit before depreciation and amortization, divided by revenue for each respective business unit. We believe this measure assists us
and readers to compare margins on a percentage basis among our business units.

Unit costs — Unit costs for our steelmaking coal operations are total cost of goods sold, divided by tonnes sold in the period, excluding depreciation and amortization charges. We include this information as it is frequently requested
by investors and investment analysts who use it to assess our cost structure and margins and compare it to similar information provided by many companies in the industry.

Adjusted site cash cost of sales — Adjusted site cash cost of sales for our steelmaking coal operations is defined as the cost of the product as it leaves the mine excluding depreciation and amortization charges, out-bound
transportation costs and any one-time collective agreement charges and inventory write-down provisions.

Total cash unit costs — Total cash unit costs for our copper and zinc operations includes adjusted cash costs of sales, as described above, plus the smelter and refining charges added back in determining adjusted revenue. This
presentation allows a comparison of total cash unit costs, including smelter charges, to the underlying price of copper or zinc in order to assess the margin for the mine on a per unit basis.

Net cash unit costs — Net cash unit costs of principal product, after deducting co-product and by-product margins, are also a common industry measure. By deducting the co- and by-product margin per unit of the principal product,
the margin for the mine on a per unit basis may be presented in a single metric for comparison to other operations. Readers should be aware that this metric, by excluding certain items and reclassifying cost and revenue items,
distorts our actual production costs as determined under IFRS.

Adjusted cash cost of sales — Adjusted cash cost of sales for our copper and zinc operations is defined as the cost of the product delivered to the port of shipment, excluding depreciation and amortization charges, any one-time
collective agreement charges or inventory write-down provisions and by-product cost of sales. It is common practice in the industry to exclude depreciation and amortization as these costs are non-cash and discounted cash flow
valuation models used in the industry substitute expectations of future capital spending for these amounts.

Adjusted operating costs — Adjusted operating costs for our energy business unit is defined as the costs of product as it leaves the mine, excluding depreciation and amortization charges, cost of diluent for blending to transport
our bitumen by pipeline, cost of non-proprietary product purchased and transportation costs of our product and non-proprietary product and any one-time collective agreement charges or inventory write-down provisions.
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Non-GAAP Financial Measures

Cash margins for by-products — Cash margins for by-products is revenue from by- and co-products, less any associated cost of sales of the by and co-product. In addition, for our copper operations, by-product cost of sales also
includes cost recoveries associated with our streaming transactions.

Adjusted revenue — Adjusted revenue for our copper and zinc operations excludes the revenue from co-products and by-products, but adds back the processing and refining charges to arrive at the value of the underlying payable
pounds of copper and zinc. Readers may compare this on a per unit basis with the price of copper and zinc on the LME.

Adjusted revenue for our energy business unit excludes the cost of diluent for blending and non-proprietary product revenues, but adds back crown royalties to arrive at the value of the underlying bitumen.
Blended bitumen revenue — Blended bitumen revenue is revenue as reported for our energy business unit, but excludes non-proprietary product revenue, and adds back crown royalties that are deducted from revenue.
Blended bitumen price realized — Blended bitumen price realized is blended bitumen revenue divided by blended bitumen barrels sold in the period.

Operating netback — Operating netbacks per barrel in our energy business unit are calculated as blended bitumen sales revenue net of diluent expenses (also referred to as bitumen price realized), less crown royalties,
transportation and operating expenses divided by barrels of bitumen sold. We include this information as investors and investment analysts use it to measure our profitability on a per barrel basis and compare it to similar information
provided by other companies in the oil sands industry.

The debt-related measures outlined below are disclosed as we believe they provide readers with information that allows them to assess our credit capacity and the ability to meet our short and long-term financial obligations.
Net debt — Net debt is total debt, less cash and cash equivalents.

Debt to debt-plus-equity ratio — debt to debt-plus-equity ratio takes total debt as reported and divides that by the sum of total debt plus total equity, expressed as a percentage.

Net debt to net debt-plus-equity ratio — net debt to net debt-plus-equity ratio is net debt divided by the sum of net debt plus total equity, expressed as a percentage.

Debt to Adjusted EBITDA ratio — debt to adjusted EBITDA ratio takes total debt as reported and divides that by adjusted EBITDA for the twelve months ended at the reporting period, expressed as the number of times adjusted
EBITDA needs to be earned to repay all of the outstanding debt.

Net debt to Adjusted EBITDA ratio — net debt to adjusted EBITDA ratio is the same calculation as the debt to adjusted EBITDA ratio, but using net debt as the numerator.
Net debt to capitalization ratio — net debt to capitalization ratio is net debt divided by the sum of total debt plus equity attributable to shareholders. The ratio is a financial covenant under our revolving credit facility.
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Non-GAAP Financial Measures

Reconciliation of Profit (Loss) and Adjusted Profit

CADS in millions)

Profit {loss) attributable to shareholders £ 86 3 g1 ¢ 134 F (400
Add (deduct) on an after-tax basis:
Asset impairment — — — 474
COD-18 costs — 24 — 233
QB2 wariable consideration to IMSA and EMNAKMI ar — 140 (34)
Environmental costs 49 En 1] g
Imventory write-downs (reversals) — 1 (G} Ta
Shara-basad compensation 28 18 g2 13
Commodity dervatives 10 (26) 5 (an
Otner 15 {28} 3 (27
Adjusted profit attributable to sharsholders $ 1015 5 130 % 1680 3 313
Basic earnings per share $ 153 % 011§ 280 3 (07E)
Diluted earnings per share $ 18 3 oM § 23 3 (07E)
Adjusted basic earnings per share $ 18 3 024 § 316 F 058
Adjusted diluted sarnings per share $ 188 3% 024 § 311 F 058
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Non-GAAP Financial Measures

Reconciliation of Basic Earnings (Loss) Per Share to Adjusted Basic Earnings (Loss) Per Share and
Reconciliation of Diluted Earnings (Loss) Per Share to Adjusted Diluted Earnings Per Share

Three months ended Nine months ended Three months ended Nine months ended
September 30, September 30, September 30, September 30,
(Per share amounts) 2021 2020 2021 2020 (Per share amounts) 2021 2021 2020
Basic earnings (loss) per share $ 153 § 011§ 260 3 (0.75) Diluted earnings (loss) per share $ 151 § 011§ 256 § (0.75)
Add (deduct): Add (deduct):
Asset impairment — - — 0.88 Asset impairment — — - 0.88
COVID-19 costs — 0.12 _ D.43 COVID-19 costs — 0.12 — 0.43
QB2 variable consideration to IMSA and ENAMI 0.18 — 0.26 (0.08) QB2 variable consideration to IMSA and ENAMI 0.18 — 0.26 (0.06)
Environmental costs 0.09 0.05 0.1 0.02 Environmental cosls 0.09 0.05 0.11 0.02
Inventory write-downs (reversals) —_ 0.02 (0.01) 0.14 Inventory write-downs (reversals) _— 0.02 (0.01) 0.14
Share-based compensation 0.05 0.04 0.12 0.03 Share-based compensation 0.05 0.04 0.11 0.03
Commeodity derivatives 0.02 (0.05) 0.01 (0.08) Commodity derivatives 0.02 (0.05) 0.01 (0.06)
Other 0.04 (0.05) 0.07 (0.05) Other 0.03 (0.05) 0.07 (0.05)
Adjusted basic earnings per share $ 191 § 024 $ 316 § 0.58 Adjusted diluted earnings per share $ 188 § 0.24 § 31 s 0.58
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Non-GAAP Financial Measures

Reconciliation of Net Debt to Adjusted EBITDA Ratio

[A) =)] [ (A-B+C) Y] (B) {Ch (A-B+C)
Twele Nine months Twehve months Twele HNine months Nine Twebve mon
; : ended months ended ; C endad months ended
months ended o tember 30,  ended  September 30, 2021 manths ended o tember 30,  ended  September 30, 2021
December 31, 2020 September December 31, 2020 September
2020 30, 2021 2020 30, 2021
Profit (loss) ] (B44) 5 (471) & 1392 % 815 Total debt at period end 3 8,947 (F) $ THEE (3)
Finance expense nat of Less: cash and cash equivalents
finance income 268 224 157 2Mm =t period and (450) (380)
Provision for (recovery of)
orison T (192] 118 923 258 Net debt 5 6,487 [H) & 7578 (I}
Depreciation and amaortization 1.810 1,104 1,178 1,585
Debt to adjusted
EBITDA T 542 $ 741 § 3660 $ 3581 EBITDA ratio 27 (F 16 [GE)
Add (deduct); Net Debt to all:ljusted 25 D 15 (VE]
Asset impsirment 1244 B47 — 597 . EE'ltL-TD:';a:mm . % [HD} 5 WE)
QuIty atinbutable 1o
COVID-19 costs 338 338 - - shareholders of the company 20038 () 21,530 [K)
QB2 variable consideration to P
Obligation to
”""!5'5" and ENAMI (56) (58) 168 168 Meptune Bulk Terminals 138 (L) 171 (M)
Envirenmental costs 270 12 a2 340 Adjusted Net debt to (1M
Imventory write-down capitalization ratio 0.24 [H+L)[F=J+L) 0.26 ([G+H+M)
{reversals) 134 111 {10) 12
Share-based compensation 47 18 82 111
Commaodity derivatives [82) (42} T {12}
Other 15 (36) 63 114
Adjusted EBITDA ] 2,570 (D) 51,731 § 4052 § 4881 (E)
T k We include net debt measures as we believe they provide readers with information that allows them to assess our credit capacity and the ability to meet
eC our short and long-term financial obligations, as well as providing a comparison to our peers. 28



Non-GAAP Financial Measures

Reconciliation of EBITDA and Adjusted EBITDA
Reconciliation of EBITDA by Business Unit

Thﬁ;:pmgﬁesr Eainli.jed r.ligeeg::;?:rear::ﬁw Three mgtnet(:ll?ﬂ eank(iir?; September 30, 2021

{CADS in millions) 2021 2020 2021 2020 (CADS$ in millions) Copper Zinc Coal Energy Corporate
Profit (loss) 5 B4 5 25 § 13%2 5 (471} Profit (loss) before tax $ 296 $ 246 $ 1,009 $ (37) $ (159) $ 1,354
Finance expense net of finance income 55 83 157 224 Net finance income (expense) 32 13 27 6 (23) 55
Provision far {recovery of) income taxes 514 18 832 {118} Depreciation 106 81 219 25 . 431
Depreciation and amortization 431 412 1,179 1,104
EBITDA 1,840 518 3,660 T
Add (deduct: EBITDA $ 434 $ 339 $ 1255 $ (6) $ (182) $ 1,840

Asset impairment — — — G647

COVID-18 costs — 107 — 338

QB2 wariable consideration fo IMSA and EMAMI a7 — 188 {58)

Environmental costs 87 37 82 1z

Inventory write-downs {reversals) — 13 {10} 111

Share-based compensation 35 25 22 18

Commodity derivatives 14 {38) T 42y

Other 43 (33) %] (38)
Adjusted EBITDA § 209 5 G328 5§ 4052 5 1,731

Teck 29



Non-GAAP Financial Measures

Reconciliation of Gross Profit Before Depreciation and Amortization and
Reconciliation of Gross Profit (Loss) Margins Before Depreciation

Three months ended Nine months endad Three months ended HNine months ended
September 30, September 30, September 30, September 30,
{CADS in millions) 2021 2020 2021 2020 {CADS in millions) 2021 2020 2021 2020
Gross profit § 1882 % 291 § 3005 5 828 Revenues
Depreciafion and amortization 431 412 1,173 1,104 Copper (A) $ 940 3 624 § 2528 § 1500
Gross profit before depraciation and smortization § 2093 % 703 0§ 4184 5 1032 Zinc (B) 1,045 ar4 2,076 1.e81
Steelmaking cosl (C) 1,807 (s3] 3,966 2,514
Reported as: Energy (D) 178 Gé 505 34
Copper Total $ 3970 5 2281 § 9,075 § 6388
Highland Yalley Copper 1 252 5 121 % 688 5 281
Antamina 252 172 T08 356 Gross profit (loss), before
Carmen de Andacollo 59 31 165 107 depreciation and amortization
Quebrada Blancs T 11 23 12
Cither - — - — Copper (E) $§ 810 5 338 1,580 772
&10 336 1,580 772 Zinc (F) 366 283 6233 508
zi Steelmsking cosl (G} 1,120 120 1,988 781
inc
E H 3 (38) 28] 188)
Treil Operstions 2 14 74 g nergy (H) = == (28) (98]
Red Dog 333 256 549 520 Total $ 2093 3 703 0§ 44184 0§ 1,832
Other 1 14 10 31
186 283 621 508 Gross profit margins before depreciation
Stealmaki . 1420 120 1989 281 Copper (E/A) 65 % 54 % 63 % 48 %
eelmaking coal
9 ! ' Zinc (F/B) 35% 32 % 30 % 30 %
Energy 2 (38) (28) (1) Steelmaking cosl (G/C) 62% 17 % 50 % 0%
Gross profit before depreciation and amortization $ 2093 3 FO3: $ 4184 5 1832 Energy (H/D) 2% (38)% (6)% [53)%
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Non-GAAP Financial Measures

Copper Unit Cost Reconciliation

Three months ended Mine months ended
September 30, September 30,

Three months ended MNine months ended
September 30, September 30,

{CADSE in millions, except where noted) 2021 2020 2021 2020
Revenue as reported 940 5 624 & 2528 % 1,509
Bry-product revenusa [A) {100} (78) (279) {18G)
Smelter processing charges (B) Exl 36 89 100
Adjusted revenue 871 § 5Bz & 2338 3 1,602
Cost of sales as reported 428 3 392 § 1,229 3 1,108
Less:

Drepreciation and amortization {108} [104) (291) [281)

By-product cost of sales (C) {21} 7 (61} [£2)
Adjusted cash cost of sales (D) 09 3 271§ BIT 3 TE5
Payable pounds sald (millizns) (E) 160.5 1453 444 & 419
Per unit amounts — CADS/pound

Adjusted cash cost of sales (DVE) 193 § 188 & 197 § 1.87

Smelter processing charges (B/E) 0.19 .24 0.20 0.24
Total cash wnit costs — CADS pound 212 5 202 % 217 % 2.1
Cash margin for by-products — ({4 - CWE) (0.459) [0.42) (0.49) [0.37)
Met cash unit costs — CAD3 pound 1683 3 167 % 168 3 1.74

{CADS in millions, except where noted)

US$ amounts'

2021 2020

2021

2020

Average exchange rate (CADS per US$1.00) 126 3§ 133 § 1.25 & 1.25
Per unit amounts — US§ pound
Adjusted cash cost of sales 153 5§ 130 § 158 3 1.32
Smelter processing charges 015 0.18 018 0.18
Total cash unit costs — USS/pound 162 3§ 157 § 1.74 & 1.56
‘Cash margin for by-products (0.39) [0.32) (0.39) [0.27)
Met cash unit costs — USS/pound 129 3 125 § 125 3 1.2

1. Average period exchange rates are used to convert to US$ per pound equivalent.

Teck

We include unit cost information as it is frequently requested by investors and investment analysts who use it to assess our cost structure and margins
and compare it to similar information provided by many companies in our industry.



Non-GAAP Financial Measures

Zinc Unit Cost Reconciliation (Mining Operations)

Three months ended
September 30,
2021

{CADF in millions, except where noted)

2020

Nine months ended

September 30,

2021

2020

Revenue as reported 1,045 3 574§ 2076 5 1,981
Less:
Trail Operations revenues as reported {508} {441} (1,432) [1,288)
Other revenues as reported 13} 3 [£:1] (5]
Add back: Intra-segment revenues as reporied 122 139 358 324
658 5 EED % 934 5 aa0
By-product revenues (&) {212} {230) (214) [242)
Smelter processing charges (B} 85 129 188 258
Adjusted revenues 631§ 458§ 968 § 1,007
Cost of sales as reported Ted 3 ga0 % 1,605 % 1,585
Less:
Treil Operations cost of sslas as reported {492} (448} (1.420) [1,318)
Other cost of sales as reported 14} 11 2 24
Add back: Intra-segment purchases as reported 122 138 358 324
386 5 ez § 545 § 817
Less:
Depreciation and amortization (61} {78) (100) {156G)
Roysalty costs {148} {131) (163} (138)
By-product cost of sales (C) [EEN] (58) {44} {81)
Adjusted cash cost of sales (D) 125 § 124 % 238 5 282

1. Red Dog mining operations.

{CADS in millions, except where noted)

2021

Three months ended
September 30,

2020

Mine months ended

Sepiember 30,

2021

2020

2. Average period exchange rates are used to convert to US$ per tonne equivalent.

Teck

Paysble pounds sold (millians) (E) 202 3343 579.2 THEG
Per unit amounts — CADS/pound

Adjusted cash cost of sales (DVE) 044 3 037 § 041 & 0.25

Smelter processing charges (B/E) 0.27 038 0.32 0.34
Total cash unit costs — CADS/pound 071 3 076 % 073 5 0.E2
Cash margin for by-products — {{A - CWE) {0.54) (0.51) (0.28) [0.24)
Met cash unit costs — CADF/pound 047 3 025 § 044 3§ 0.45
U 5% amounts®
Average exchange rate (CADS per USE1.00) 1.26 3§ 133 % 125 3§ 1.35
Per unit amounts — USE/pound

Adjusted cash cost of sales 034 35 023 % 033 35 0.26

Smelter processing charges 0.22 .29 0.26 0.25
Total cash unit costs — VS pound 058 3§ 057 % 059 % 0.51
Cash margin for by-products (0.43) {0.38) (0.23) [0.18)
Met cash unit costs — USS/pound 0143 3 0.1 § 036 & 0.23
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We include unit cost information as it is frequently requested by investors and investment analysts who use it to assess our cost structure and margins
and compare it to similar information provided by many companies in our industry.



Non-GAAP Financial Measures

Steelmaking Coal Unit Cost Reconciliation

Three months ended Mine months ended
September 30, September 30,

{CADS in millions, except where noted) 2021 2020 2021 2020
Cost of sales as reported 5 506 5 TE2 § 2636 3 2273
Less:

Transportation costs (A) (272} [221) (786) {680}

Depreciation and amortization (218} [183) (653) (820}

Inwentory write-down reversal (B) — {18) 10 (48]

Labour settlement {C) {39) — {389) 4]
Adjusted site cash cost of sales (D) § 3786 3 340 % 1182 5 1,044
Tonnes sold (millians) (E} 59 51 183 158
Per unit amounts — CADEtonne

Adjusted sita cash cost of sales (IVE) 5 63 5 57 & 63 § (153

Transportation costs (AE) 48 43 43 42

Inwentory write-downs [B/E) — 3 — 3

Labour settlemnent [C/E) T — 2 —
Unit costs — CADS/tonne $ 18 3§ 112§ 108 3 111
U S§ amounts’
Average exchange rate (CADS per USE1.00) 5 1.26 5 133 % 125 5 1.35
FPer unit amounts — USStonne

Adjusted site cash cost of sales 5 50 5 500§ 50 5 40

Transportation costs 37 32 34 31

Inwentory write-down reversal — 3 — 2

Labour setlement 5 — 2 —
Unit costs — US3itonne 5 92 5 B5 & B8 5 2z

1. Average period exchange rates are used to convert to US$ per tonne equivalent.
k We include unit cost information as it is frequently requested by investors and investment analysts who use it to assess our cost structure and margins
.rec and compare it to similar information provided by many companies in our industry.



Non-GAAP Financial Measures

Energy Operating Netback, Bitumen & Blended Bitumen Price Realized Reconciliations and
Adjusted Operating Costs and Adjusted Operating Costs?

Three months ended Nine months ended Three months ended Mine months ended
September 30, September 30, September 30, September 30,

{CADF in millions, except where noted) 2021 2020 2021 2020 {CADF in millions, except where noted) 2021 2020 2021 2020
Revenue as reported 5 17e 3 294 § 508 3 314 Blended bitumen barrels sold (000's) 2,258 1,840 6,720 8,585
Less: Less diluent barrels included in blendead

Cost of diluent for blending (58) (33) (171} {183) bitumen (D00's} {518) [443) (1,690) (2,188)

Mon-propriatary product revenue (9} @ (50) 7} Bitumen barrels sold {000'z] (B) 1,729 1,497 5,020 8.397
Add back: crown royalties (D) 5 — 9 3

Per barrel amounts — CADS

Adjusted revenus (4) $ LLL I 5z % 233 % 137 Bitumen price realized (4/B) § 6646 5 3480 § 5833 §F 2145
Cost of sales as reported H 208 § 156 % B00 3 584 Crown royalties (D/B) (2.80) (0.23) (1.80) [0.54)
Less: Tremsportstion costs for FRE (C/B) (15.96) [15.58) (15.07) [12.25)

Depreciation and amortization {25) {28) {67) (81} Adjusted operating costs (E/B) (49.56) (41.18) (46.66) (32.26)

Imventory write-down — - - (48) Operating netback — CAD$ per barrel $ (1.86) 5 (2208 $§ (544) 5 (22.80)
Cash cost of sales 1 181 5§ 130 % 522 5 457
Less:

Cost of diluent for blending (58) (33) "7 [183)

Cost of non-proprietary product purchased 18) [E)] {45) {13}

Transportstion for non-proprietary product

purchased* 12) (3) (8) 7}

Trensportstion for costs FRB (Z) {27} (23 {75) {78}

Adjusted opersting costs (E) H 86 5 B2 § 234 5 206

1. Calculated per unit amounts may differ due to rounding.
2. Bitumen price realized represents the realized petroleum revenue (blended bitumen sales revenue) net of diluent expense, expressed on a per barrel
basis. Blended bitumen sales revenue represents revenue from our share of the heavy crude oil blend known as Fort Hills Reduced Carbon Life Cycle
Dilbit Blend (FRB), sold at the Hardisty and U.S. Gulf Coast market hubs. FRB is comprised of bitumen produced from Fort Hills blended with purchased
diluent. The cost of blending is affected by the amount of diluent required and the cost of purchasing, transporting and blending the diluent. A portion of
TeCk diluent expense is effectively recovered in the sales price of the blended product. Diluent expense is also affected by Canadian and U.S. benchmark
pricing and changes in the value of the Canadian dollar relative to the U.S. dollar.
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Non-GAAP Financial Measures

Energy Operating Netback, Bitumen & Blended Bitumen Price Realized Reconciliations and
Adjusted Operating Costs and Adjusted Operating Costs?

Three months ended ne months ended
September 30,
except where noted) 2020
Revenue as reported 5 178 5§ o4 § 505 % 314
Less: non-proprietary product revenus ()] [E=)] {50} {17
5 — 9 3

Add back: crown royalties

25 8 484 5 300
8,535

Blended bitumen revenue (A) 5 174 3
Blended bitumen barrels sold (000°s) (B) 2,258 1,840 6,720
Blended bitumen price realized —
(CADSDarrel) (A/B) =D"
Awversge exchange rate (CADE per US31.00) (C) 1.26 1.33

Blended bitumen price realized —
(USS/barrel) (D/C)'

§ 7699 3 4407 § 6913 F 3497
1.25 135

$ 6140 5 3310 § 6524 § 2583

3. Reflects adjustments for costs not directly attributed to the production of Fort Hills bitumen, including transportation for non-proprietary product purchased.
We include unit cost information as it is frequently requested by investors and investment analysts who use it to assess our cost structure and margins and

.IéCk compare it to similar information provided by many companies in our industry.
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