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Forward-Looking Information Caution
This presentation includes forward-looking information or forward-looking statements under Canadian and US securities laws, which we refer to as forwardlooking information. This information about our expectations for the future is based upon our current views, which can change significantly, and actual results
and events may be significantly different from what we currently expect. Examples of forward-looking information that may appear in this presentation include
our expectations regarding uranium demand, supply, consumption, prices, long-term contracting, production and our ability to meet delivery commitments; the
outcome of litigation or other disputes; our future plans, strategies and outlook; our objectives regarding contributing to a net-zero carbon emission target and
other environmental, social and governance goals. Material risks that could lead to a different result include: unexpected changes in uranium supply or
demand, our production, purchases, sales, costs, taxes, our mineral reserve and resource estimates, prices or availability of secondary supply, spot and longterm contract prices, currency exchange rates, or government regulations or policies; the risk of litigation or arbitration claims against us that have an adverse
outcome, including tax disputes; the risk that our contract counterparties may not satisfy their commitments; we may face disruptions to our operations,
workforce, required supplies or services as a result of social, economic or health developments, including the COVID-19 pandemic; we may face unexpected
challenges in addressing environmental, social and governance risks and opportunities; the risk that our strategies may be unsuccessful or have
unanticipated consequences; and the risk our estimates and forecasts prove to be inaccurate. In presenting this information, we have made material
assumptions which may prove incorrect about: uranium demand, supply, consumption, long-term contracting and prices; our production, purchases, sales,
and costs; taxes and currency exchange rates; market conditions and other factors upon which we have based our future plans and outlook; the success of
our plans and strategies; the agreement of our partners with our plans and strategies; the accuracy of our estimates; the absence of new and adverse
government regulations or policies; the successful outcome of any litigation or arbitration claims against us, including tax disputes; our ability to successfully
manage operational and other impact of any disruption resulting from social, economic or health developments, including the COVID-19 pandemic; our ability
to address ESG risks and opportunities successfully; and our ability to complete contracts on the agreed-upon terms. Please also review the discussion in our
most recent annual MD&A, any subsequent quarterly MD&A and our most recent annual information form for other material risks that could cause actual
results to differ significantly from our current expectations and other material assumptions we have made. Forward-looking information is designed to help you
understand management’s current views of our near-and longer-term prospects, and it may not be appropriate for other purposes. We will not necessarily
update this information unless we are required to by securities laws.
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Cameco: Mining and More

Vertical Integration

Nuclear
sustainability
services*

Global Laser
Enrichment*

SMR and advanced
reactor
technology*
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Agenda

So This Is Why They Are Called Critical Minerals
Demand Fundamentals
• Energy Policy Rebalancing
• Electrification’s Triple Challenge
Supply Fundamentals
• Energy Supply Re-Globalizing
• Uranium’s Triple Challenge
Investors: This Time Is Different
• Signaling Greater Capital Discipline
• Focusing on Full-Cycle Value Capture
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Demand Fundamentals

Energy Policy Rebalancing

the E of ESG
the S&G of ESG

the forgotten E = Economic
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Demand Fundamentals

Electrification’s Triple Challenge

Energy Poverty

• Lift 1/3 of the global
population out of energy
poverty

Thermal Replacement

• Replace 85% of grid
running on carbonemitting thermal power
with a clean, reliable
alternative

Electrifying Industry

• Electrify industries, such
as private and commercial
transportation, largely
powered by carbonemitting thermal energy
today
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Demand Fundamentals

Full-cycle Support for Nuclear
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Supply Fundamentals

Energy Policy Re-Globalizing
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Supply Fundamentals

Uranium’s Triple Challenge
Productive Capacity

• Restarting idled capacity
• Increasing curtailed
capacity
• Developing new capacity
• During difficult supplychain, workforce and
inflationary pressures

Stakeholder Expectations

• Community expectations
across ‘pillars’
• Regulatory standards
become more stringent
while regulatory processes
become less certain
• Investor expectations of
ESG performance

Timing is Everything

• Spot is NOT the market
• To capture value,
production needs to be
timed with a term demand
cycle
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Uranium Market Fundamentals

Risk Has Shifted

Producers

Risk is shifting to

Uranium Customers

Durable demand:

Uncertain supply:

•

Decarbonization & electrification

•

•

Energy security

•

Supply curtailment

•

ESG focus creating electron accountability

•

End of reserve life

•

Traditional demand improving (near, mid, longterm)

•

Lack of investment in supply

•

Non-traditional demand (SMRs and advanced
nuclear reactors)

Demand from financial investors driven by
intrinsic value of clean energy uranium

•

Low prices caused:

COVID & global supply chain challenges

Origin risk: geopolitical & trade policy issues
Development risk: unproven assets, cost inflation & schedule
delays from COVID & global supply chains, increasing
regulatory and ESG scrutiny, inflation
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Uranium Market Fundamentals

Investors: This Time Is Different

Investors are signaling greater capital discipline
• Focus on full-cycle value capture
• Tier-one producers are proven not promised
• Focus on differentiating between a Technical Report and Feasibility Study, a Pre-Feasibility
Study and a Preliminary Economic Assessment
• Tier-one assets are demonstrated not discovered
• Focus on project and production risks
• supply-chain, workforce, inflation
• Focus on ESG performance
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Favourable Uranium Market Fundamentals

Cameco Strategically Positioned

Growing Demand

Uncertain Supply

Cameco in Pole Position

Global focus on:

•

Planned supply curtailments

Strategy to capture full-cycle value

•

electrification

•

Unplanned supply disruption

• Idled tier-one & tier-two capacity

•

decarbonization

•

• Long-term contract portfolio

•

country net-zero targets

Underinvestment in existing
capacity

•

company net-zero targets

•

Underinvestment in new capacity

•

Energy security

•

Decreasing secondary supply

• Project pipeline – leverage
brownfield infrastructure

•

infrastructure investments

•

Geopolitical and trade policy risk

• Operational flexibility

• More than mining – vertical
integration
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Disciplined Strategy

Full-cycle Value Capture, Driving Results
Strategically aligned
contracting discipline

Operationally flexible
supply discipline
• Align production with
contract portfolio and
market signals

• Strategically patient
long-term contracting
• Balanced portfolio
• Leverage to higher
prices, protection from
low prices

Risk-managed financial discipline
• Self-manage risk
• Supports opportunistic investment
in nuclear fuel value chain
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Cameco’s Supply Discipline

Planned and Unplanned
Annual Capacity vs. Production (100% basis)
McArthur River/Key Lake

Cigar Lake

Rabbit Lake

US ISR
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0

Total Productive Capacity*

2021 Production

2022 Production Estimate

* Productive capacity includes licensed capacity at Cigar Lake and McArthur River/Key Lake, and it includes
planned production volumes at Rabbit Lake and our US operations prior to curtailment in 2016.

15
2024 Production Estimate
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Financial Performance

Transitioning to Tier-One Run-Rate
Next phase of our supply discipline
• Categorically positive for Cameco
• Expect improving margins and cash flows
• More tier-one production
• Fewer spot purchases, ability to pull forward long-term purchases
• No longer expensing care and maintenance costs or operational
readiness costs once a reasonable production rate is achieved
• Market-related portion of contract portfolio leveraged to higher
uranium prices
• Uncommitted in-ground inventory leveraged to higher uranium prices
• Enviable balance sheet and positioned to self-manage risk
• Opportunistic investment in nuclear fuel value chain
• 50% increase to 2022 dividend
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Uranium Market Fundamentals

Full-cycle Value Capture
Great assets necessary but not sufficient to capture full-cycle value
Spot Market

Long-term Market

• Thinly-traded

•

• One-time, discretionary
volumes

Full-cycle value created through
long-term contracting

•

Production capacity must be
flexible and timed to align with
contracting cycle

•

Multi-year requirements layered
in during periods of above
replacement-rate contracting

Productive capacity
missing the long-term
contracting cycle leads to
value-destructive, spotexposed sales

•

Leverage to greater returns as
prices increase and protected
for periods of low prices

Incumbent Producer Advantages
•

Utilities prefer proven reliable
suppliers - tier-one assets
demonstrated not promised

•

Licensed/permitted assets marketaligned with contracting cycle

•

Diversified sources and vertically
integrated services

•

Proven ESG performance
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Right Vision and Strategy
• Our vision is aligned with the
world’s growing need for carbonfree energy
• Nuclear power can help avoid
some of the worst consequences
of climate change
• Our strategy is successfully
positioning Cameco to achieve
our vision
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Investor Relations

Q& A

investor_requests@cameco.com
2121 11th Street West
Saskatoon, Saskatchewan
cameco.com/invest
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