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Forw a rd -Look in g In fo rm a t ion  Ca u t ion
This presenta tion  includes forward-looking inform ation  or forward-looking sta tem ents under Canadian  and  US securitie s laws, which  we  re fe r to  a s forward-

looking inform ation . This in form ation  about our expecta tions for the  fu ture  is  based  upon our curren t views, which  can  change significantly, and  actua l 

re su lts  and  events m ay be  significantly d iffe ren t from  wha t we  curren tly expect. Exam ples of forward-looking inform ation  tha t m ay appear in  th is 

presenta tion  include  our expecta tions regard ing uranium  dem and, supply, consum ption , prices, long-te rm  contracting, production  and  our ab ility to  m ee t 

de live ry com m itm ents; the  outcom e of litiga tion  or othe r d isputes; our fu ture  p lans, stra tegies and  outlook; our objectives regard ing contribu ting to  a  ne t-

ze ro ca rbon em ission  ta rge t and  othe r environm enta l, socia l and  governance  goa ls. Mate ria l risks tha t could  lead  to  a  d iffe ren t re su lt include : unexpected  

changes in  uran ium  supply or dem and, our production , purchases, sa les, costs, taxes, our m inera l re se rve  and  resource  estim a tes, prices or ava ilab ility of 

secondary supply, spot and  long-te rm  contract p rices, currency exchange  ra tes, or governm ent regula tions or policies; the  risk of litiga tion  or a rb itra tion  

cla im s aga inst us tha t have  an  adverse  outcom e, including tax d isputes; the  risk tha t our contract counte rpa rtie s m ay not sa tisfy the ir com m itm ents; we  m ay 

face  d isruptions to  our opera tions, workforce , required  supplies or se rvices as a  re su lt of socia l, econom ic or hea lth  deve lopm ents, including the  COVID-19 

pandem ic; we  m ay face  unexpected  cha llenges in  addressing environm enta l, socia l and  governance  risks and  opportunitie s; the  risk tha t our stra tegies m ay 

be  unsuccessfu l or have  unanticipa ted  consequences; and  the  risk our e stim a tes and  forecasts prove  to  be  inaccura te . In  presenting th is in form ation , we  

have  m ade  m ate ria l a ssum ptions which  m ay prove  incorrect about: u ran ium  dem and, supply, consum ption , long-te rm  contracting and  prices; our 

production , purchases, sa les, and  costs; taxes and  currency exchange  ra tes; m arke t conditions and  othe r factors upon which  we have  based  our fu ture  p lans 

and  outlook; the  success of our p lans and  stra tegies; the  agreem ent of our pa rtne rs with  our p lans and  stra tegies; the  accuracy of our e stim a tes; the  absence  

of new and  adverse  governm ent regula tions or policies; the  successfu l ou tcom e of any litiga tion  or a rb itra tion  cla im s aga inst us, including tax d isputes; our 

ab ility to  successfu lly m anage  opera tiona l and  othe r im pact of any d isruption  resu lting from  socia l, econom ic or hea lth  deve lopm ents, including the  COVID-

19 pandem ic; our ab ility to  address ESG risks and  opportunitie s successfu lly; and  our ab ility to  com ple te  contracts on  the  agreed-upon te rm s. Please  a lso 

review the  d iscussion  in  our m ost recent annua l MD&A, any subsequent quarte rly MD&A and our m ost recent annua l in form ation  form  for othe r m ate ria l 

risks tha t could  cause  actua l re su lts  to  d iffe r sign ificantly from  our curren t expecta tions and  othe r m ate ria l a ssum ptions we have  m ade . Forward-looking 

inform ation  is  designed  to  he lp  you  understand  m anagem ent’s curren t views of our nea r-and  longer-te rm  prospects, and  it m ay not be  appropria te  for othe r 

purposes. We will not necessa rily upda te  th is in form ation  unless we  a re  required  to  by securitie s laws. 
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• Nuclear Energy Ta ilwinds

• Uranium  m arke t fundam enta ls 
“best eve r”

• Cam eco’s sta te  of ope ra tiona l 
read iness in  u ran ium  and  
conversion

• Working toge the r towards a  
b righ te r and  cleane r fu tu re

• Opportun itie s for Saska tchewan  
Supplie rs

In t rod u ct ion
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• En e rgy Pove r t y

– Lift 1/3 of the  globa l popula tion  out of ene rgy 
poverty

• Th e rm a l Re p la ce m e n t

– Replace  85% of grid  running on  carbon-em itting 
the rm al power with  a  clean , re liab le  a lte rna tive

• Ele ct r ifyin g In d u s t ry

– Electrify industrie s, such  as priva te  and  
com m ercia l transporta tion , la rge ly powered  by 
carbon-em itting the rm al ene rgy today

Nu cle a r  Grow t h  Po t e n t ia l
Clean  Energy Transition

Triple  Cha llenge  of Ne t -Zero Ca rbon Ta rge t s
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• Growing focus on  Ne t-ze ro  Carbon  Targe ts

• Increasing Public & Policy Support Globa lly

• Transporta tion  

– Electrifica tion  & Decarbon iza tion

• Nuclear for Process Heat

• Sm all Modular Reactors

– Sca lab le  next genera tion  solu tions

Nu cle a r  Grow t h  Po t e n t ia l
Clean  Energy Transition

5
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Nu cle a r  Grow t h  Po t e n t ia l
Energy Security Driven  by Geopolitica l Risk

Demand In cre a s in g

• Reversa l of ea rly 
re tirem ent /  closures

• Geopolitica l im pacts

• Reactor new bu ilds 
and  deve lopm ent of 
sm all m odular and  
m icro  reactors

Ne a r -Te rm

Lon g-Te rm

Me d iu m -
Te rm

• Clean , secure  ene rgy 
focus, reactor life -
extensions
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Fu ll-Cycle  De m a n d
“Best Ever Fundam enta ls”
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Nor t h  Am e r ica n  An n ou n ce m e n t s
Nuclear Growth  in  Sync with  Positive  Globa l Landscape
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Ma rke t  His t o ry & Po t e n t ia l
Transition ing from  Main tenance  to  Growth

$0.00

$50.00

$100.00

$150.00

$200.00

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Cigar Lake  
Flood

No HEU II 
Extension

Globa l Financia l 
Crisis

China  Ente rs 
Marke t

Fukush im a 
Acciden t

End  of HEU

Cam eco 
Production  
Reduction

KAP Production  
Reduction

COVID-19

McArthur 
Rive r Resta rt

SPUT 
Entrance

Ukra ine  
Conflict



10

Ma rke t  Fu n d a m e n t a ls
Driving Contracting In te rest & Need  for Fu ture  Production

0

50

100

150

200

250

300

2023 2026 2029 2032 2035 2038

Non-U.S.

United States

Requirements

Secondary Supply

Source: UxC Q3 2023 Uranium Market Outlook

Million lbs U3O8

Primary Supply

Source: UxC Q3 2023 Uranium Market Outlook

Million lbs U3O8

Supply Outlook is Uncertain
Structural Primary & Secondary Supply Gap

Utility Uncovered Uranium Requirements 
~ 2.3 Billion pounds through 2040

0

50

100

150

200

250

300

350

400

2008 2015 2022 2029 2036

Demand – 
High Case

Demand – 
Base Case

Primary Supply

Secondary Supply



11

Ca m e co’s  Act ion s  in  a  
Tra n s it ion in g Ma rke t

Tra n sit ion in g t o  t ie r -on e  ru n  ra t e
 Cigar Lake  16 m  lbs (100% basis) in  2023  plan  for 18 m  lbs in  2024
 McArthur River/Key Lake  14 m  lbs (100% basis) plan  for 18 m  lbs in  2024
 Record  UF6 production

In ve s t m e n t s  in  t h e  n u cle a r  fu e l cycle
 Increased  ownersh ip  of Cigar Lake , tie r-one  h igh-grade  m ine
 Advancing next genera tion  enrichm ent technology
 Proposed  jo in t acquisition  of Westinghouse  with  Brookfie ld  Renewable

Con t ra ct  Po r t fo lio  in cre a se d  t o :
 215 M lbs u ran ium  
 70 M kgU conversion  se rvices
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McAr t h u r  Rive r  Re s t a r t
Contracting First, then  Production

Proven & Probable Reserves (Cameco share)
275 m illion  lbs
2022 Production (Cameco share)
0.8 m illion  lbs

70%
Cameco’s share

Recent  Deve lopm ent s
• Care  and  m ain tenance  from  Ju ly 2018 to  Novem ber 2022

– Rem oved 18 m illion  lbs from  the  m arke t annua lly (100% basis)
• Digita l Transform ation  ongoing to  bu ild  the  m ine  of the  fu ture
• 2023 production  reduction  from  15 to  14 m illion  lbs (100% basis) 

– 9.8 m illion  lbs (Cam eco’s share )
• 2024 production  p lan  of 18 m illion  lbs (100% basis) 

– 12.6 m illion  lbs (Cam eco’s share )

Average grade U3O8

6.70%
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Ciga r  La ke
Uranium  Grade  100x the  World  Average

Recent  Deve lopm ent s
• 2023 production  reduction  from  18 to  16.3 m illion  lbs (100% basis)

– 8.9 m illion  lbs (Cam eco’s share )
• 2024 production  p lan  of 18 m illion  lbs (100% basis)

– 9.8 m illion  lbs (Cam eco’s share )
• Acquired  4.522% of Idem itsu’s 7.875% participa ting in te rest
• 2023 Plans include  continued  m ine  deve lopm ent (freezing,

construction , e tc.) in  support of fu ture  construction

Proven & Probable Reserves (Cameco Share) 
84.4 m illion  lbs

Average grade U3O8

17.21%

2022 Production  (Cameco Share) 
9.6 m illion  lbs

54.5%
Cameco’s share
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Cu r t a ile d  & Po t e n t ia l
Ca m e co  Prod u ct ion

Min e  Typ e : Underground
St a t u s : Suspended
Loca t ion : Saska tchewan , Canada
Ave ra ge  Gra d e : 0.80%
Re se rve s  & Re sou rce s : 72.3M lbs

Rabbit Lake Crow Butte & Smith Ranch-Highland 

Min e  Typ e : In  Situ  Recove ry
St a t u s : Suspended
Loca t ion : Nebraska  & Wyom ing, USA
Ave ra ge  Gra d e : 0.26% - 0.07%
Re se rve s  & Re sou rce s : 58.2M lbs
* Includes North Butte-Brown Ranch

Millennium

Min e  Typ e : Underground
St a t u s : Awaiting Deve lopm ent Decision
Loca t ion : Saska tchewan , Canada
Ave ra ge  Gra d e : 2.61%
Re sou rce s : 73.2M lbs
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Exp a n d in g Ca m e co’s  Ro le
Vertica l In tegra tion  with in  the  Nuclear Fue l Chain

C – Cameco; W - Westinghouse

Global Laser 
Enrichment C*

C

W

W

C C

C

C

* Emerging Opportunities

Nuclear 
sustainability 
services*

SMR and 
advanced  reactor 
technology *
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49%
Cameco’s share

Exp a n d in g Ca m e co’s  Ro le
Vertica l In tegra tion  with in  the  Nuclear Fue l Chain

• Ca m eco ha s com m it t ed t o a cquire  a  49% int e rest  in  
West inghouse  Elect ric
– Subject to  fina l closing
– Brookfie ld  Renewables will re ta in  ope ra tiona l control with  a  

51% in te rest
• West inghouse  Elect ric is va lued a t  $7.875 billion
• Ca m eco fina ncing m ix of ca sh, debt  & equit y
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Glob a l La se r  En r ich m e n t
Vertica l In tegra tion  with in  the  Nuclear Fue l Chain

Three  advan tages to  offe r the  nuclear industry over 
the  long-te rm :

1. Re-enrichm ent of deple ted  uran ium  ta ils  from  previous 
gene ra tion  enrichm ent technologies

2. HALEU/LEU/LEU+ for SMRs and  advanced  reactor designs
3. LEU for the  world’s existing and  fu ture  ligh t-wate r reactor 

flee t with  grea te r e fficiency and  flexib ility than  curren t 
enrichm ent technologies
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• 50% of Cam eco’s em ployees in  Northe rn  
SK are  Ind igenous

• Step  Up for Menta l Hea lth  has ra ised  ove r 
$2.3 m illion

• $1 m illion  COVID-19 Re lie f Fund

• $50,000 in  schola rsh ips for Northe rn  
students in  2023

• Em ployee  Giving cam paign  with  $276,284 
in  dona tions

• $4.22 b illion  spent with  northe rn  
businesses, includ ing $1.1 b illion  re la ted  
to  key collabora tion  agreem ents   

Sa ska t ch e w a n ’s  Op p or t u n it y
Cam eco’s Role  in  Saska tchewan
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Ca m eco Nort hern  
Business Deve lopm ent

Millions CAD
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Look in g Forw a rd  Ta rge t s
Com m itm ents to  Saska tchewan

• Net-Zero  Am bition  and  30 by 30 Targe t

• Decarbon ization  Pa thways

• Scope  3

• Clim ate -Related  Physica l Risks

• Environm enta l Pe rform ance

• Tailings Managem ent

• Workplace  Safe ty

• Ind igenous and  Com m unity Re la tions

• Inclusion  and  Dive rsity

• Board  Dive rsity

• Conduct and  Eth ics

• Cybersecurity
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Pos it ive  Nu cle a r  En e rgy Ta ilw in d s
Cam eco Well Positioned  as Nuclear Energy Leader

• Growing dem and  for nuclear as green  energy source
– Cam eco & Saska tchewan a re  un ique ly situa ted  to  address

• Strong p rojected  dem and  growth , fu rthe r 
supp lem ented  from  m arke t rea lignm ent

• Marke t transition ing with  need  for 
add itiona l supp ly 

• We be lieve  our stra tegy of con t ra ct in g 
d iscip lin e , op e ra t ion a lly fle xib le  su p p ly 
d iscip lin e , and  fin a n cia l d iscip lin e will 
a llow us to  ach ieve  our vision  of 
En e rgizin g a  cle a n -a ir  w or ld



Energizing a  clean-a ir world

2121 11th Street West
Saskatoon, Saskatchewan

cameco.com
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