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Forward-Looking Informatio

This presentation includes forward-looking information or forward-looking statements under Canadian and U.S. securities laws, which we refer to as ”forward Iooking information”
Forward-looking information can generally be identified by the use of words such as “approximately”, “may”, “will”, "could”, “believes”, “expects”, “intends”, "should”, "would”,
“potential”, "project”, “anticipates”, “estimates”, “scheduled” or “forecasts”, or other comparable terms that state that certain events will or will not occur. It represents the p
and expectations of the Company relating to future events or results as of the date of this presentation. This information about our expectations for the future is based upo
views, which can change significantly, and actual results and events may be significantly different from what we currently expect. Examples of forward-looking informatio
appear in this presentation include but are not limited to: uranium demand, supply, consumption, prices, long-term contracting, production, and our ability to meet deli
commitments; our expectations for our nuclear technology and services investments; outcome of litigation or other disputes; our future plans, strategies and outlook;
regarding our dividend payments; our debt repayment and future financing plans; and the potential impact of tariffs. Material risk factors that could cause actual i
differ materially from those expressed in, or implied by, the forward-looking statements contained in this presentation, are disclosed in the sections entitled “Mat:
“Material risks that could cause actual results to differ materially” and “Risks that can affect our business” in our most recent Annual Information Form (the “A
and “Material risks that could cause actual results to differ materially” of our most recent annual management discussion and analysis (the “Annual MD&A”,
updated from time to time in Cameco’s continuous disclosure documents. Readers are cautioned that the risks referred to above are not the only ones th HiC
Additional risks and uncertainties not currently known to Cameco or that Cameco currently deems to be immaterial may also have a material adverse e,
position, financial performance, cash flows, business or reputation. Forward- looking statements made in this presentation are based on a number of as
were reasonable at the time it made each forward- Iook/ng statement. Refer in particular, but without limitation, to the sections entitled Materlal ass
the AIF, and “Material assumptions” and “Assumptions” of the Annual MD&A for a discussion of certain assumptions that Cameco has made in pref
included or incorporated by reference in the presentation. The foregoing assumptions, although considered reasonable by Cameco on the day itr
may prove to be inaccurate. Accordingly, our actual results could differ materially from our expectations. There can be no assurance that forw!
prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Investors are caut
statements are not guarantees of future performance. Cameco cannot assure investors that actual results will be consistent with the forw
Accordingly, investors should not place undue reliance on forward-looking information and statements due to the inherent uncertain

e

The forward-looking information and statements included in this presentation represent our views as of the date of this presenta :’5
views as of any subsequent date. While we anticipate that subsequent events and developments may cause our views to chang V
update forward-looking information, whether as a result of new information, future events or otherwise, except to the exten

economic cond/t/ons and courses of action are presented for the purpose of assisting you in understandmg management
not be appropriate for other purposes.




About Cameco

Cameco Australia

Millennium 1 Cigar Lake Mine Westinghouse
Project McArthur River Mine/Key Lake Mill Springfields
*Rabbit Lake Operation .
00 W‘estinghouse

-| Vésteras JV Inkai Operation
Cameco ‘
Corporate & o ]
Headquarters @ | Blind River Refinery

Port Hope Conversion Facility

i G|
vienghoee Cameco Fuel Manufacturing

Columbi
*Smith Ranch-Highland Operation oMb —@h

*Crow Butte Operation GLE | Westinghouse
Corporate Headquarters

Cameco Exploration

Cameco Exploration Projects

Cameco Fuel Services

Cameco Headquarters

Cameco Uranium Operations _ ) ,—Q
Global Laser Enrichment (in development) Kt roject ra
Westinghouse Headquarters Yeelirrie Project
Westinghouse Fabrication & Operations
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Demand — High Case

Global Supply Outlook is Uncertain
Structural Primary & Secondary Supply Gap

Demand — Base Case
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Source: UxC Q1 2025 Uranium Market Outlook



Western Australia Opportunity

Yeelirrie

Kintyre

Third Party Assets:

Mulga Rock

A world-class deposit and one of
Australia's largest, owned by Cameco.
Resources - 128.1m Ibs U504

Located in the East Pilbara region,
owned by Cameco.
Resources - 53.5m Ibs U504

Located in the Murchison region, owned
by Deep Yellow.
Resources - 104.8m Ibs U;04

Located near Wiluna, owned by
Toro Energy.
Resources - 80.5 m Ibs U504
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Political Landscape

The complicating factor...

Western Australia boasts substantial * Regulatory variations exist across Australia:
249,500-tonne of U3Og reserve. States and Territories determine uranium policy.
2017 policy enforces a 'no new uranium * Nuclear power moratorium since 1999

mines' condition. nationwide.

Pre-2017 approvals for four projects retain right ¢ Multiple polls show growing support for
to “proceed” removal of the ban.

Western Australia Labor Policy Platform



Yeelirrie Project

Cameco’s Promising Greenfield Opportunity

Overview

Near-surface deposit

One of Australia’s largest
undeveloped uranium deposits

Estimated resources:

* 128.1 million Ibs (measured &
indicated) Raw-water

* Average grade U304: 0.15% Sormuater |
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Source: Cameco's Q4 2024 Management's Discussion and Analy
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