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IMPORTANT NOTICE CONCERNING THIS DOCUMENT
This document (which for the purposes of this notice includes any oral briefing and any question-and-answer in connection with it) is not intended to, and does not constitute, represent 
or form part of any offer, invitation or solicitation of any offer to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or 
approval in any jurisdiction. Any securities referred to herein have not been registered under the US Securities Act of 1933 and may not be offered or sold in the United States absent 
registration or an applicable exemption from registration requirements. No shares are being offered to the public by means of this presentation. 
This document contains statements that are, or may be deemed to be, “forward-looking statements” which are prospective in nature. Such statements may include, but are not limited 
to, statements in respect of trends in commodity prices and currency exchange rates; demand for commodities; reserves and resources and production forecasts; expectations, plans, 
strategies and objectives of management; climate scenarios; sustainability performance (including environmental, social and governance) related goals, ambitions, targets, intentions, 
visions, milestones and aspirations; approval of certain projects and consummation of certain transactions (including acquisitions and disposals); closures or divestments of certain 
assets, operations or facilities (including associated costs); capital costs and scheduling; operating costs and supply of materials and skilled employees; financings; anticipated productive 
lives of projects, mines and facilities; provisions and contingent liabilities; and tax, legal and regulatory developments. 
These forward-looking statements may be identified by the use of  forward-looking terminology, or the negative thereof including, but not limited to, “outlook”, “guidance”, “trend”, 
“plans”, “expects”, “continues”, “assumes”, “is subject to”, “budget”, “scheduled”,  “estimates”, “aims”, “forecasts”, “risks”, “intends”, “positioned”, “predicts”, “projects”, “anticipates”, “believes”, 
or variations of such words or comparable terminology and phrases or statements that certain actions, events or results “may”, “could”, “should”, “shall”, “would”, “might” or “will” be taken, 
occur or be achieved.
Forward-looking statements are not based on historical facts, but rather on current predictions, expectations, beliefs, opinions, plans, objectives, goals, intentions and projections about 
future events, results of operations, prospects, financial conditions and discussions of strategy, and reflect judgments, assumptions, estimates and other information available as at the 
date of this document or the date of the corresponding planning or scenario analysis process.
By their nature, forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause actual results, performance or achievements to differ 
materially from any future event, results, performance, achievements or other outcomes expressed or implied by such forward-looking statements. Important factors that could impact 
these uncertainties include, but are not limited to, those disclosed in the risk management section of our latest Annual Report and Half-Year Report (which can each be found on our 
website). These uncertainties may materially affect the timing and feasibility of particular developments. Other factors include, without limitation, the ability to produce and transport 
products profitably; demand for our products; changes to the assumptions regarding the recoverable value of our tangible and intangible assets; changes in environmental scenarios 
and related regulations; recovery rates and other operational capabilities; health, safety, environmental or social performance incidents; natural catastrophes or adverse geological 
conditions; the outcome of litigation or enforcement or regulatory proceedings; the effect of foreign currency exchange rates on market prices and operating costs, and actions by 
governmental authorities, such as changes in taxation or regulation, and political uncertainty.
Neither Glencore nor any of its affiliates, associates, employees, directors, officers or advisers, provides any representation, warranty, assurance or guarantee (in each case whether 
express or implied): (i) as to the accuracy or completeness of the information contained in this presentation, or otherwise made available, nor as to the reasonableness of any assumption 
contained herein or therein; or (ii) that the occurrence of the events, results, performance, achievements or other outcomes expressed or implied in any forward-looking statements in 
this document will actually occur, and in each case and any liability therefor (including in respect of direct, indirect, consequential loss or damage) is expressly disclaimed. Except as 
required by applicable regulations or by law, Glencore is not under any obligation, and Glencore and its affiliates expressly disclaim any intention, obligation or undertaking, to update or 
revise any forward-looking statements  or other information contained in this presentation, whether as a result of new information, future events or otherwise. This document shall not, 
under any circumstances, create any implication that there has been no change in the business or affairs of Glencore since the date of this document or that the information contained 
herein is correct as at any time subsequent to its date.
Nothing contained herein is, or shall be relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the 
fairness, accuracy, completeness and correctness of the information contained herein or therein. Further, nothing in this presentation should be construed as constituting legal, 
business, tax or financial advice. Save where expressly noted otherwise, the information contained in this presentation relating to Teck and EVR is derived from publicly available 
information only. Neither Glencore nor Teck has independently verified the material in this presentation.
No statement in this document is intended as a profit forecast or a profit estimate and past performance cannot be relied on as a guide to future performance. This document does not 
constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities. Certain statistical and other information about 
Glencore included in this document is sourced from publicly available third-party sources. As such it has not been independently verified and presents the view of those third parties, but 
may not necessarily correspond to the views held by Glencore and Glencore expressly disclaims any responsibility for, or liability in respect of, such information. 
Due to the inherent uncertainty and limitations in measuring greenhouse gas and air emissions and operational energy consumption under the calculation methodologies used in the 
preparation of such data, all greenhouse gas and air emissions and operational energy consumption data or volume references (including ratios and/or percentages) in this document 
are estimates. There may also be differences in the manner that third parties calculate or report such data compared to Glencore, which means that third-party data may not be 
comparable to Glencore’s data. For information on how we calculate our greenhouse gas and air emissions and operational energy consumption data, see our latest Reporting criteria 
for selected KPIs, Climate Report and Extended ESG Data, which can be found on our website.
The companies in which Glencore plc directly and indirectly has an interest are separate and distinct legal entities. In this document, “Glencore”, “Glencore group” and “Group” are used 
for convenience only where references are made to Glencore plc and its subsidiaries in general. These collective expressions are used for ease of reference only and do not imply any 
other relationship between the companies. Likewise, the words “we”, “us” and “our” are also used to refer collectively to members of the Group or to those who work for them. These 
expressions are also used where no useful purpose is served by identifying the particular company or companies.

Glencore-Teck
Merger/Demerger
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UNIQUE AND COMPELLING VALUE UNLOCK

Glencore’s “Proposed Merger/Demerger”

Proposed Teck
Merger/demerger

All share merger with Teck at a B share ratio of 7.78:1

• Represents a premium of:
• 22% based on Glencore’s and Teck B’s undisturbed last close prices as of 31 March 2023, being the last 

close prior to the proposal becoming public;
• 20% based on Glencore’s and Teck B’s last close prices as of 24 March 2023, being the last close before 

the date of the proposal to Teck; 
• 20% based on Glencore’s and Teck B’s three-month VWAPs as of 24 March 2023; and
• 30% based on Glencore’s and Teck B’s twelve-month VWAPs as of 24 March 2023.

• Class A shares to receive the same premium to spot, implying a Class A share ratio of 12.73:1
• Proforma ownership ratio of 76% Glencore and 24% Teck

Subsequent demerger to create MetalsCo listed on the LSE (secondary listing on the TSX and JSE), 
and CoalCo listed on the NYSE (secondary listing on the TSX and JSE)

• MetalsCo: comprising Glencore’s and Teck’s metals and minerals assets, Glencore’s metals and energy 
(ex-coal), recycling, marketing and distribution businesses and its investment in Viterra

• CoalCo: comprising Glencore’s and Teck’s coal assets, Glencore’s ferroalloys assets and Glencore’s coal 
and ferroalloys marketing businesses

Choice of management, board and name consistent with a merger

• Teck to appoint Chair of MetalsCo, Glencore to appoint Chair of CoalCo, rest of the board split 50/50
• Glencore to appoint the CEO of MetalsCo, Teck to appoint CEO of CoalCo, and rest of management basis 

“best of both”
• Names to reflect the merging of the two companies – to be mutually agreed



42023

Notes: (1) Refer slide 5 for details; (2) Glencore internal estimates based on the multiples of comparable companies

UNIQUE AND COMPELLING VALUE UNLOCK

A materially better transaction for Teck than its proposed separation

Proposed Teck
Merger/demerger

Meaningful upfront premium

Ability to share in US$4.25-5.25bn of estimated synergy value(1)

• Significant marketing and corporate synergies available post close
• Long-term operational synergies from a potential QB2 / Collahuasi combination or collaboration

Continued exposure to two leading ‘Standalone’ global mining companies

• MetalsCo should be a must-own global transition metals company, with a Tier 1 portfolio of copper 
assets, and an unrivalled suite of copper growth opportunities, as well as, being a leading supplier of 
cobalt, zinc and nickel

• CoalCo will be a leading, highly cash generative, diversified coal producer capable of sustaining 
attractive capital returns to investors through the cycle

• No intercompany arrangements between MetalsCo and CoalCo – each would be truly standalone 
companies, unlike the proposed current Teck separation of EVR

We believe that each of MetalsCo and CoalCo should trade at a premium multiple relative to the 
proposed Teck Metals and EVR, unlocking material value creation for Teck shareholders(2)

• MetalsCo and CoalCo will be uniquely positioned within their respective peer groups from an asset 
quality, scale and diversification perspective 
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Notes (1) Glencore internal estimates based on the multiples of comparable companies and pro forma EBITDA of MetalsCo and CoalCo. (2) Assuming an effective tax rate (ETR) of 15% and a discount rate of 8% (real), modelled to 2050. Assuming 
50% of the savings are realised in Year 1, 100% in Year 2, with US$100m of implementation costs. (3) Assuming an ETR of 30% and a discount rate of 8% (real), modelled to 2050. Assuming 50% of the savings are realised in Year 1, 100% in Year 2, with 
US$100m of implementation costs. (4) Teck and Glencore’s combined 52% share (being 60% of QB2’s assumed 50% share of the total synergy, plus 44% of Collahuasi’s assumed 50% share of the total synergy) of at least US$2 billion of value on a 
post-tax NPV basis.

UNIQUE AND COMPELLING VALUE UNLOCK

US$4.25-5.25bn of synergy value + re-rate potential of US$15bn+(1)

Proposed Teck
Merger/demerger

Operating and overhead optimisation

• EBITDA of US$200m p.a.(3)

Marketing, including smelter optimisation

• EBITDA of US$300m p.a.(2)

Collahuasi and QB2 long-term operational synergy

• Potential value: > US$2bn on a 100% basis (Teck + Glencore share > US$1.0bn)(4), based on:
• Feeding Collahuasi higher grade ore through QB2 processing facilities; and
• Overhead and procurement savings

• Creates a world leading copper complex
• Requires agreement with JV partners, as well as relevant permits and approvals

Re-rate potential relative to the standalone Glencore and Teck valuations over time

• Two bigger, better, more diversified businesses – each a leader in its field
• An illustrative 0.5x re-rate in EBITDA multiple represents c.US$15bn in incremental value creation (1)

c.2.75bn

c.1.5bn

c.1.0bn +

c.15bn+(1)

Total estimated synergy value 4.25-5.25bn

+

$US (post-tax)
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We acknowledge the position of Teck 
as a leader in the Canadian mining 
industry and its long history in Canada

We also have a long history in Canada, 
particularly through the ex-Falconbridge 
and Noranda assets that now sit in our 
portfolio

MetalsCo would ensure that Canada’s 
base metals industry participates in a 
leading base metals producer that 
operates responsibly, is invested in the 
long-term success of its properties, and 
has the financial strength to explore and 
develop the next generation of 
significant base metals operations 

PROPOSED TRANSACTION SUMMARY

Delivering real benefits to Canada

Proposed Teck
Merger/demerger

As part of this combination, Glencore would agree to:
• Designate either Teck’s Vancouver or Glencore’s Toronto 

office as MetalsCo’s global Industrial Head Office, which 
would manage c.3x times Teck’s current metals 
production

• Maintain significant Canadian representation on each of 
MetalsCo’s and CoalCo’s Board of Directors

• Ensure that Canadians continue to serve in the 
management of MetalCo’s and CoalCo's Canadian assets

• Provide ongoing and long-term employment in Canada 
for Canadians – the Proposed Transaction would not 
materially change the day-to-day operations at Teck’s 
assets in Canada

• Maintain a listing of MetalsCo and CoalCo on the TSX
• Continue to invest in Canadian capital expenditure 

programs in each of MetalsCo and CoalCo and make new 
investments in a reinvigorated exploration program in 
Canada

• Honor all of Teck’s commitments to local Canadian 
communities as well as to Indigenous communities to 
ensure their interests are acknowledged and protected; 
and

• Honor all of Teck’s social, labor and environmental 
programs in Canada



MetalsCo
The leading decarbonisation / critical metals 
exposure vehicle
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Notes: (1) Departmental EBITDA splits based on Bloomberg consensus for GLEN and TECK, accessed on 27 March 2023, pre overheads and synergies

METALSCO

Highly cash generative, high-quality transition metals exposure

Proposed Teck
Merger/demerger

Right 
commodity 
exposure

Significant 
scale

High-quality 
assets

Leading growth 
profile

Diversified 
across key 
mining regions

A true 
decarbonisation 
materials 
company

Leading 
production 
positions in:
• Copper
• Nickel
• Cobalt
• Zinc

Copper: Collahuasi, 
Antamina, QB2, 
Antapaccay, KCC and 
Mutanda Cu/Co
Nickel: INO, Murrin
Zinc: Kazzinc, 
Red Dog, MRM, 
Mount Isa
Materials processing, 
Recycling, Metals and 
Energy Marketing

Collahuasi
Expansion, 
Mutanda sulfides, 
Antapaccay, 
Coroccohuayco, 
MARA, El Pachon, 
NewRange, QB3, 
San Nicolas, 
Zafranal, Galore 
Creek, Nueva 
Union, Shaft Creek

Chile, Peru, DRC, 
USA, Canada, 
Australia and 
Kazakhstan, with 
material projects in 
Argentina

Supplemented by an 
OECD based 
smelting and 
recycling (urban 
mining) business

Indicative 2025E EBITDA - best of both operating cultures, supplemented by Glencore’s marketing expertise(1)

Cu
c.60% (including cobalt)

Zn
c.15%

Marketing
c.20%

Ni
c.5%
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Source: Company filings and Bloomberg. Notes: (1) Freeport payable copper in concentrate assumes 96.5% payable adjustment, Codelco 2022A data for Chuquicamata, Radomiro Tomic and Ministro Hales from Cochilco, Grupo Mexico includes its 
attributable share of Southern Copper, Zijin 2022A data calculated basis 47% increase on 2021A production, QB2 ramped up to c300ktpa (100% basis).

METALSCO

A leading copper producer

Proposed Teck
Merger/demerger

1'256

994

262

Fr
ee

p
or

t

C
od

el
co

B
H

P

G
le

n
co

re
 +

 T
ec

k

G
le

n
co

re

G
ru

p
o 

M
ex

ic
o

Fi
rs

t 
Q

u
an

tu
m

Zi
jin

K
G

H
M

R
io

 T
in

to

A
n

g
lo

 A
m

er
ic

an

A
n

to
fa

g
as

ta

N
or

n
ic

ke
l

Te
ck

V
al

e

442

1’436

QB2 ramped up

2022A production (attributable contained) kt(1)



102023

Notes: G = Glencore, T = Teck, all data pre-byproduct credits

METALSCO

Leading copper growth options – c.3Mtpy attributable production potential

Proposed Teck
Merger/demerger

1.0Mt

1.4Mt

c.3Mt

Glencore 2022A Teck 2022A QB2 Ramped Adjusted pro-
forma

GLEN+Teck
Brownfield

GLEN+Teck
Greenfield

Full potential

Brownfield projects:
G: Collahuasi 4th line (44%) 
G: Corocohuayco (100%)
G: Mutanda sulfides (95%)
G: MARA (43.75%)
G/T: NorthMet (86%)
G/T: Mesaba (86%)
T: QBME (60%)
T: QB Expansions (60%)

Greenfield projects:
G: El Pachon (100%)
T: San Nicolas (50%)
T: Zafranal (80%)
T: Galore Creek (50%)
T: NuevaUnion (50%)
T: Schaft Creek (75%)



CoalCo
Highly cash generative coal and carbon steel 
materials business
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Notes: (1) 2022 actual production figures sourced from company filings.  (2) 2023E consensus based on Bloomberg consensus for GLEN and TECK, accessed on 27 March 2023, including estimated marketing contribution of c.$500M, pre overheads 
and synergies.

COALCO

Highly cash generative, coal and carbon steel materials exposure

Proposed Teck
Merger/demerger

Leading 
producer of 
seaborne 
energy coal

Leading 
producer of 
seaborne 
metallurgical 
coal

Leading 
producer of 
ferroalloys

Highly cash 
generative with 
zero Net debt

Shareholder 
returns

2022 production:(1)
• Australia: 61.1Mt
• South Africa: 16.4Mt
• Colombia: 19.7Mt

2023E consensus:(2)

• EBITDA c.$16bn
• Pre-tax cashflow 

c.$14bn

100% cash payout / 
Shareholder return 
policy

2022 production:(1)
• Australia: 12.7Mt
• Canada: 21.5Mt

2022 production:
• 1.5Mt ferrochrome

We intend for CoalCo to respect the net zero climate strategy Teck has announced in respect of its 
coking coal operations and to continue to oversee a responsible decline of its thermal coal operations
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• The proposed transaction would create two standalone companies with substantially larger and 
more diversified portfolios of assets than those of the proposed Teck Metals and Elk Valley 
Resources

• MetalsCo to be a world-class standalone transition metals business with a diversified portfolio and 
leading positions in key base metals required for the energy transition

• CoalCo to be a highly cash-generative standalone coal and carbon steel materials business; unlike 
Elk Valley Resources, CoalCo would have no ongoing financial obligations to MetalsCo

• Combination exchange ratio of 7.78 Glencore shares per Teck B share, which represents a 
valuation premium of 22% based on Glencore’s and Teck B’s undisturbed last close prices as of 31 
March 2023, being the last close prior to the proposal becoming public, and 20% based on Glencore’s 
and Teck B’s last close prices as of 24 March 2023, being the last close before the date of the proposal 
to Teck

• Glencore and Teck shareholders would respectively own approximately 76% and 24% of the 
merged entity

• Estimated US$4.25 – 5.25 billion of post-tax synergy value 

• This unique combination furthermore has the potential to unlock US$15bn+ of re-rate value(1)

• Full commitment to continue Teck’s legacy in, and deliver real benefits to, Canada

Notes: (1) Glencore internal estimates based on the multiples of comparable companies and pro forma EBITDA of MetalsCo and CoalCo

PROPOSED TRANSACTION SUMMARY

Unlocking unique and compelling value for all stakeholders

Proposed Teck
Merger/demerger
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