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Please note that statements made in this handout, including statements regarding the outlook, company's objectives, 
projections, estimates, expectations or predictions, contain forward-looking information and statements within the 
meaning of applicable Canadian and U.S. securities laws. The company cautions that such information and statements 
involve risk and uncertainty, and that actual results could differ materially from those contained in them. In addition, 
certain material factors or assumptions were applied in drawing the conclusions or making the forecasts or projections 
reflected in them.  Additional information about the material factors that could cause actual results to differ materially, 
and the material factors or assumptions that were applied, are contained at the end of this handout. 
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Mineral reserves 

As of December 31, 2022 (100% – only the shaded column shows our share) 

PROVEN AND PROBABLE 

(tonnes in thousands; pounds in millions) 

             OUR  

             SHARE  

  PROVEN  PROBABLE  TOTAL MINERAL RESERVES RESERVES  

 MINING   GRADE CONTENT   GRADE CONTENT   GRADE CONTENT CONTENT METALLURGICAL 

PROPERTY METHOD TONNES  % U3O8 (LBS U3O8)  TONNES % U3O8 (LBS U3O8)  TONNES % U3O8 (LBS U3O8) (LBS U3O8) RECOVERY (%) 

Cigar Lake UG 308.9 16.25 110.7  99.1 20.19 44.1  408.0 17.21 154.8 84.4 98.8 

Key Lake OP 61.1 0.52 0.7  - - -  61.1 0.52 0.7 0.6 95 

McArthur River UG 2,138.3 7.00 329.9  530.7 5.47 64.0  2,669.0 6.70 394.0 275.0 99 

Inkai ISR 253,647.2 0.04 218.3  71,803.1 0.03 53.5  325,450.3 0.04 271.8 108.7 85 

Total  256,155.6 - 659.7  72,432.9 - 161.6  328,588.5 - 821.3 468.8 - 

(UG – underground, OP – open pit, ISR – in situ recovery) 

Note that the estimates in the above table: 

• use a constant dollar average uranium price of approximately $53 (US) per pound U3O8 

• are based on exchange rates of $1.00 US=$1.26 Cdn and $1.00 US=490 Kazakhstan Tenge  

Our estimate of mineral reserves and mineral resources may be positively or negatively affected by the occurrence of one or 
more of the material risks discussed under the heading Caution about forward-looking information beginning on page 31, as 
well as certain property-specific risks.  

Please see our mineral reserves and resources section of our most recent annual information form for the specific assumptions, 
parameters and methods used in the estimate of Cigar Lake, McArthur River, and Inkai mineral reserves. 

Metallurgical recovery 

We report mineral reserves as the quantity of contained ore supporting our mining plans and provide an estimate of the 
metallurgical recovery for each uranium property. The estimate of the amount of valuable product that can be physically 
recovered by the metallurgical extraction process is obtained by multiplying the quantity of contained metal (content) by the 
planned metallurgical recovery percentage. The content and our share of uranium in the table above are before accounting for 
estimated metallurgical recovery. 
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Caution About Forward-Looking Information  

Statements contained in this handout include statements and information about our expectations for the future. When we 

discuss our strategy, plans and future financial and operating performance, or other things that have not yet taken place, we 

are making statements considered to be forward-looking information or forward-looking statements under Canadian and U.S. 

securities laws. They represent our current views and can change significantly. These statements are based upon a number of 

material assumptions, which may prove to be incorrect. Actual results and events may be significantly different from what we 

currently expect because of the risks associated with our business. We recommend that you review our most recent annual 

and any subsequent quarterly management’s discussion and analysis for more information about these assumptions and risks. 

You should also review our current annual information form, which includes a discussion of other material risks that could 

cause actual results to differ significantly from our current expectations. 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. 

Examples of forward-looking information that may appear in this handout include: our expectations regarding future world 

electricity consumption and costs; our expectations regarding the demand for nuclear energy, the anticipated number of new 

reactors and the benefits of nuclear power; statements regarding uranium supply, demand, consumption, production, long-

term contracting, prices and market conditions, the reasons for those expectations and the risks associated with them; our 

ability to respond to changing market conditions; our plans and outlook; production forecasts and other expectations regarding 

our uranium properties and our fuel services division; mineral reserve and mineral resource estimates; the outcome of litigation 

or other disputes, including disputes with tax authorities; and our market position and prospects for increasing shareholder 

value. 

The material risks that could cause actual results to vary include: uranium prices decline due to reduced demand for nuclear 

energy or other causes;  we are not successfully able to manage our costs, risks and operations; we are adversely affected by 

changes in currency exchange rates, interest rates, royalty rates, or tax rates; our production costs are higher than planned; 

necessary supplies are not available, or not available on commercially reasonable terms; our estimates of production, 

purchases, costs, cash flow, decommissioning, reclamation expenses, or our tax expense prove to be inaccurate; we are 

unable to enforce our legal rights under our existing agreements, permits or licences; we are subject to litigation or arbitration 

that has an adverse outcome; there are defects in, or challenges to, title to our properties; our mineral reserve and resource 

estimates are not reliable; there are unexpected or challenging geological, hydrological or mining conditions at uranium 

properties; we are affected by environmental, safety and regulatory risks, including increased regulatory burdens or delays; 

necessary permits or approvals from government authorities cannot be obtained or maintained; we are affected by political 

risks; we are affected by a widespread health crisis, terrorism, sabotage, blockades, civil unrest, social or political activism, 

accident or a deterioration in political support for, or demand for, nuclear energy; we are impacted by changes in the regulation 

or public perception of the safety of nuclear power plants; government regulations or policies that adversely affect us, including 

tax and trade laws and policies; our uranium or other suppliers or purchasers fail to fulfil commitments; development, mining or 

production plans are delayed or do not succeed for any reason; the risk our estimates and forecasts prove to be inaccurate; 

the risk our strategies are unsuccessful or have unanticipated consequences; we are affected by natural phenomena, 

including inclement weather, fire, flood and earthquakes; operations are disrupted due to problems with facilities, the 

unavailability of reagents, equipment, operating parts and supplies critical to production, equipment failure, lack of tailings 

capacity, labour shortages, labour relations issues, strikes or lockouts, underground floods, cave-ins, ground movements, 

tailings dam failures, transportation disruptions or accidents, or other development and operating risks. 

We have made material assumptions regarding: our ability to manage our costs, risks and operations; sales and purchase 

volumes and prices for uranium and fuel services; trade restrictions; that counterparties to our sales and purchase agreements 

will honour their commitments; the demand for and supply of uranium; the construction of new nuclear power plants in various 
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countries and the relicensing of existing nuclear power plants not being more adversely affected than expected by changes in 

regulation or in the public perception of the safety of nuclear power plants; our ability to continue to supply our products and 

services in the expected quantities and at the expected times; production levels; costs, including production and purchase 

costs; the success of our plans and strategies; market conditions and other factors upon which we have based our plans and 

outlook; spot prices and realized prices for uranium; tax rates and payments, royalty rates, currency exchange rates and 

interest rates; the successful outcome of any litigation or arbitration claims; our decommissioning and reclamation expenses; 

the reliability of our mineral reserve and resource estimates; our understanding of the geological, hydrological and other 

conditions at uranium properties; the success of  development, mining and production plans; our and our contractors’ ability to 

comply with current and future environmental, safety and other regulatory requirements, and to obtain and maintain required 

regulatory approvals; and operations not being significantly disrupted as a result of a widespread health crisis, political 

instability, nationalization, terrorism, sabotage, blockades, civil unrest, breakdown, natural disasters, governmental or political 

actions, litigation or arbitration proceedings, the unavailability of reagents, equipment, operating parts and supplies critical to 

production, labour shortages, labour relations issues, strikes or lockouts, underground floods, cave-ins, ground movements, 

tailings dam failure, lack of tailings capacity, transportation disruptions or accidents, or other development or operating risks. 

General Disclaimer 

This Investor Handout does not constitute an offer to sell, or a solicitation of an offer to buy, any securities.  It is not intended 

for distribution in any jurisdiction where its distribution would be prohibited by law.  In providing this Investor Handout, we do 

not undertake any obligation to update it, and the information contained in it is subject to change.  Any information from a third 

party source that is quoted in this Investor Handout should not be considered to be adopted or endorsed by Cameco, and has 

not been independently verified by us.  This Investor Handout does not contain all information important for investors, and you 

are urged to review Cameco’s annual, quarterly and other disclosure documents available on our website and at 

www.sedar.com. 

Important information for US investors 

We present information about mineralization, mineral reserves and resources as required by National Instrument 43-101 – 

Standards of Disclosure for Mineral Projects of the Canadian Securities Administrators (NI 43-101), in accordance with 

applicable Canadian securities laws. As a foreign private issuer filing reports with the US Securities and Exchange 

Commission (SEC) under the Multijurisdictional Disclosure System, we are not required to comply with the SEC’s disclosure 

requirements relating to mining properties. Investors in the United States should be aware that the disclosure requirements of 

NI 43-101 are different from those under applicable SEC rules, and the information that we present concerning mineralization, 

mineral reserves and resources may not be comparable to information made public by companies that comply with the SEC’s 

reporting and disclosure requirements for mining companies. 

http://www.sedar.com/
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Qualified persons 

The technical and scientific information discussed in this presentation for our material properties (McArthur River/Key Lake, 

Cigar Lake and Inkai) was approved by the following individuals who are qualified persons for the purposes of NI 43-101: 

 MCARTHUR RIVER/KEY LAKE  

• Greg Murdock, general manager, McArthur River, Cameco 

• Daley McIntyre, general manager, Key Lake, Cameco 

• Alain D. Renaud, principal resource geologist, technical services, Cameco 

• Biman Bharadwaj, principal metallurgist, technical services, Cameco  

 CIGAR LAKE  

• Lloyd Rowson, general manager, Cigar Lake, Cameco 

• Scott Bishop, director, technical services, Cameco 

• Alain D. Renaud, principal resource geologist, technical services, Cameco 

• Biman Bharadwaj, principal metallurgist, technical services, Cameco 

INKAI 

• Alain D. Renaud, principal resource geologist, technical services, Cameco 

• Scott Bishop, director, technical services, Cameco 

• Biman Bharadwaj, principal metallurgist, technical services, Cameco 

• Sergey Ivanov, deputy director general, technical services, Cameco Kazakhstan LLP 
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