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Forward-Looking Information Caution

This presentation includes forward-looking information or forward-looking statements under Canadian and U.S. securities laws, which we refer to as “forward-looking
information®. Forward-looking information can generally be identified by the use of words such as “approximately™, “may”, “will", "could”, “believes”, “expects”, “intends”,
“should”, "would”, “plans®, “potential’, "project”, “anticipates”, “estimates”, “scheduled™ or *forecasts®, or other comparable terms that state that certain events will or will not
occur. It represents the projections 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 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 but are not limited to: uranium demand, supply, consumption,
prices, long-term contracting, production, and our ability to meet delivery commitments; our expectations for our nuclear technology and services investments; outcome of
ltigation or other disputes; our future plans, strategies and outlook; expectations regarding our dividend payments; our future financing plans; the potential impact of tariffs;
and our expectations regarding the establishment of a strategic partnership with Brookfield and the US Government and the associated benefits thereof. Material risk
factors that could cause actual results or events to differ materially fromthose expressed in, or implied by, the forward-looking statements contained in this presentation,
are disclosed in the sections entitled “M aterial risks™, and “Material risks that could cause actual results to differ materially”™ and “Risks that can affect our business® in our
most recent Annual Infermation Form (the “AlF7), and “Material risks™ and “Material risks that could cause actual results to differ materially™ of our most recent annual
management discussion and analysis (the "Annual MD&A™), as such disclosure shall be updated fromtime to time in Cameco’s continuous disclosure documents. Readers
are cautioned that the risks referred to above are not the only ones that could affect Cameco. Additional risks and uncertainties not currently known to Cameco or that
Cameco currently deems to be immaterial may also have a material adverse effect on Cameco’s financial position, financial performance, cash flows, business or
reputation. Forward-looking statements made in this presentation are based on a number of assumptions that Cameco believed were reasonable at the time it made each
forward-looking statement. Refer in particular, but without limitation, to the sections entitled “M aterial assumptions™ and “Assumptions” of the AlF, and "M aterial
assumptions™ and “Assumptions” of the Annual MD&A for a discussion of certain assumptions that Cameco has made in preparing forward-looking statements included or
incorporated by reference in the presentation. The foregoing assumptions, although considered reasonable by Cameco on the day it made the forward-looking statements,
may prove to be inaccurate. Accordingly, our actual results could differ materially from our expectations. There can be no assurance that forward-looking information and
statements will prove to be accurate, as actual results and future events could differ materially fromthose anticipated in such statements. Investors are cautioned that
forward-looking information and statements are not guarantees of future performance. Cameco cannot assure investors that actual results will be consistent with the
forward-looking information and statements. Accordingly, investors should not place undue reliance on forward-looking information and statements due to the inherent
uncertainty therein.

The forward-looking information and statements included in this presentation represent our views as of the date of this presentation and should not be relied upon as
representing our views as of any subsequent date. While we anticipate that subsequent events and developments may cause our views to change, we specifically disclaim
any intention or obligation to update forward-looking information, whether as a result of new information, future events or otherwise, except to the extent required by
applicable securities laws.

Forward-looking information contained in this presentation about prospective results of operations, financial position or cash flows that are based upon assumptions about
future economic conditions and courses of action are presented for the purpose of assisting you in understanding management’s current views regarding those future
outcomes and may not be appropriate for other purposes.
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Westinghouse ‘((.

Cameco

Transformational partnership with United States Government

+ Binding term sheet signed: On October 28, 2025, a strategic partnership was announced between Cameco,
Brookfield, and the US Department of Commerce is expected to accelerate global deployment of Westinghouse

nuclear technologies.

« $80B (US) investment commitment: The US Government will facilitate financing and approvals for new
Westinghouse reactors in the US, with an aggregate investment value of at least $80 billion (US) (vesting

event), including near-term financing of long lead time items.

« Participation Interest structure: Upon vesting, the US Government: will receive 20% of cash distributions
exceeding $17.5 billion (US) from Westinghouse; can require an IPO of Westinghouse if valuation is at least
$30 billion (US) on or before January 2029.

Strategic benefits across:
* Nuclear industry: Reinforces long-term growth momentum with significant USG backing.
+ Westinghouse: Strong support for Westinghouse’s reliable, innovative nuclear technologies.

« Cameco: Enhances strategic positioning through investment in Westinghouse; drives industry growth in
support of long-term uranium and fuel services businesses.
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Fueling a Secure Energy Future

Operations and investments across the fuel and reactor life cycles
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Balanced and Disciplined Strategy

Contract portfolio informs supply decisions
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Cameco

Strategically-aligned Operationally-flexible
contracting discipline supply discipline
+ Align production with

contract portfolio
and customer signals

+ Strategically patient long-term
contracting
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+ Balanced portfolio
+ Brownfield growth

+  Optimize market-related S
opportunities

portion of portfolio,
focus on protection
from commodity
volatility

STRATEGY
EXECUTION

+ Exposure to
improving prices

Risk-managed financial discipline
+ Self-manage risk

+ Supports opportunistic investment in nuclear
fuel value chain

Leading Sustainability
Performance

@

wmnment safe, hoalthy

& rewarding
workplace

Clean
Environment

. SUSTAINABILITY

T

Governance

Supportive
communities

100% of our product
is used to produce reliable,
carbon-free, baseload electricity
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2025 Production Update

Supply to match commitments, continued supply discipline

: YTD 2025 2025 Outlook

McArthur River/ 7.2 9.8-10.5 ,
=i Yo S1oe) T Annual production outlook
Key Lake 10.3 @ 100% 14-15 @ 100% e
g o Up to 20 mibs
i =89 foue ey : iously 22.4 M Ib @ 100%
Cigar Lake 14.3 @ 100% 18 @ 100% (previously 22 @ )
Annual JV Inkai purchase allocation
Inkai (Jvinkai purchase) 5.9 @ 100% 3.7 3.7 MIbs
8.3 @ 100% . ‘
(+0.9 M Ibs to purchase from 2024 production)
F ' S E Combined products Combined products
UEI DEIVICES 10.2M kgU 13 — 14M kgU
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2025 Outlook Update

Supply sourcing flexibility, one of many competitive advantages

CONSOLIDATED URANIUM FUEL SERVICES WESTINGHOUSE
e e S L = WB fo 21 million i) 13 fo 15 mition kg :
Market purchases | - upto 1 million Ib; = -
_ Committed purchases (ncludnginka) . 9 million Ib ; :
Sales/delivery volume . - 32 to 34 million Ib' 13 to 14 ‘miIIion ngj -
Revenue | $3,300-3,550 million $2,800-3,000 miIIioni $500-550 million -
Average realized price , . seTookb - .
AAAAAA Average unit cost of sales ncl. Das) S S ->0 63.0070,  327.00. 28 Eaiaby '
Direct administration costs $220-230 million < - =
Exploration costs | - $27 miIIionA - -
Research and development | $47 milion - = .
 Capital expenditures | 5360400 milon  $285310milion  $70-80 millon :
Adjusted EBITDA (nonJFRS) = - _ $525-580 million
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2025 Third Quarter Highlights (G

Strategy delivering strong performance

Cameco

Strong Q3 2025 results

Westinghouse on track

Uranium segment

Fuel Services segment

All key financial metrics reported strong performance for first nine months
Annual ARP in uranium and fuel services trending up, aligned with LT contracting strategy
Accelerated plan to grow dividend; declared annual 2025 dividend of $0.24 / common share

Net loss of $32 million (our share) for Q3, net earnings of $32 million (our share) for the first
nine months of the year

Received payment for Dukovany reactor project from KHNP in October; Cameco received
distribution for 49% share ($171.5 million (US))

Delivered 6.1 million Ib. U505 in Q3, 21.8 million Ib. first nine months
Produced 4.4 million Ib. U5Og in Q3 (our share), 15.0 million Ib. first nine months (our share)
Purchased 1.4 million pounds U;Og, 3.3 million Ib. first nine months

Delivered 1.9 million KgU in Q3, 8.6 million KgU first nine months
Produced 3.1 million KgU in Q3, 10.2 million KgU first nine months
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Financial Strength

Risk managed financial discipline

EE—— Maintain strong balance sheet
Liquidity $ -

779 MI(I:IL()Srhl » Returned to tier-one cost structure and production levels, expecting strong
cash flow generation in 2025

$1 _Billiqn » Navigate by investment grade rating with a focus on managing leverage
Undrawn credit facility _ o )
» Take advantage of value-adding opportunities as they arise

2025 Capital allocation priorities
Total debt’ P P

» Execute production plan and deliver from our tier-one assets

SENETT . Ensure reliability and sustainability of existing operations, replace aging
infrastructure to maintain capacity and flexibility

» Accelerated plan to grow dividend; declared annual 2025 dividend of
$0.24/share, in line with our capital allocation priorities

Credit ratings

S&P: BBB
DBRS: BB N In October, received $171.5 million (US) from Westinghouse associated with

its participation in the construction of two nuclear reactors at the Dukovany
power plant

* As at September 30, 2025 Cameco Corporation - Q3 2025 Conference Call 10
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Operating and invested across the nuclear fuel cycle
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Westinghouse ‘((.

Cameco

lllustrative framework; CAGR expected to grow with more FIDs

« Nth-of-a-kind estimated
cost to build an AP1000
reactor in the US: $6 billion
- $8 billion US*

5 of Revenus

» Engineering and
procurement work
performed by WEC: 25% -
40% of total plant cost,
depending on scope project
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*estimate varies depending on incountry labour and construction rates. There is expected to be measured and noficeable
scale effects where multiple reactors have been built
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