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A50iE 28.3%
S&P 500(p) 6.966.28
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P/E(25F x) 85.9
HiE2UE(%) 0.2
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EXjo|A ‘4, BEZT} $1382 ME U HTo2 MY

FHHT0 ol SAIQIZ D49t SEZIL $13802 FHEIXIS HAISICE A 5
Jb O] @AOISE 28.3%2 A AME U HIOR MIIC. SHFIK=
SOTP WAIO2 METL AJRIRES T Quts, HUIR, YALEISAR 7Y
Cf. 2t M@ JhXj= EV/EBITDA WAIOR MEHC. S2h=Tt 4212 Aljo
EV/EBITDA ZEIZS 2 A19i0| WIS HBHCL YAGIRA H2L oIS
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261 O &% 7|1F SAk= PBR 5.9, EV/EBITDA 28.484 HeHE SA

= =
F0l0[d= Fblotil UL Peta AHO0] LMOIZH U0 Tt SA 5
ARl Pebadt iz ARROl O &K 7 7I&0] =01 Feholtt. tse
= F5of0fot=s Fifs AAE0RA9 A HH MUOIL. AAEoteA= H=
O] OfH[=l7h B8 471, E2E SHE #H 37| S H2 DO Z2flof ol =A
of MZs ¥F AU

SAtE 8 MY MR 22X AlRE el A= U Ul FARQIETL &
ettt s, 228 B S48 /tEei0| Ot Rt 2 =t 3 7t 21d0] 7|
CECh =M, H=0] o7t S 0= W A+ 38 S22 AA8oreA0 H#H
A MY S0 GlgEL A, SAks 22 etd l=

_>'-_\l
1%

Al
=
Eg Aoz MYUSH}, YA AXM0| itE Y EBITDA= 26E C$1,679mn2
7|So0 ME OiH] 9.7% 371 A2z MG, :2 HX JiM 2012 S+
OZHE Fot TIsABR 7SI SAE 26 2&27| ot FIHH Al

sl 7B 2E C$479Imn(HHTEE C$234mn)2] 0|AUS QIAIRICY

27| (128) 2023 2024 2025F 2026F 2027F
&2 (USD 100mn) 26 31 34 36 4
402! (USD 100mn) 3 5 6 7 1
SAO|AUE (%) 115 16.1 17.6 19.4 26.8
20(2! (USD 100mn) 4 2 5 7 1
EPS 0.83 0.40 1.06 1.68 2.41
ROE (%) 6.0 2.8 6.9 9.9 12.9
P/E (tH) 51.8 130.0 85.9 64.1 44.5
P/B (tH) 3.1 35 5.7 6.1 5.4

F GAAP 7IE, 20|92 KBS 7% =0(9
A= 7HHIE, OIS 2IMRRIE
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7tH|E AR08 H X HY

EXIoA ‘i3, 2EEI $13822 HH2|X| JHA|
FHH 0| Chalf EXtIA ‘Oi4'Qt SEFT} $13822 AHH2IXIZ JHAIBICE XY 7t Cf
Hl AIO|E= 28.3%2 A ME L SEO2 MASIt ZHZIH= SOTP WAloz
AMEICE AMGREEE T b, s, YALHGIRAR LEHCL 2 ARIEE T
EV/EBITDA H4lo= =30 R2ksit SioIE AlRIQ| EV/EBITDA HEIEE ZF 4t
9| Bre MEILL AUAYGIRA BE2 SHA7|E09| Al ARG S50l o7 [&2

= T1OM — —
27F EV/EBITDA HEIZS MEJILY.

E 72. 7142 BR0j0[M (42t C9)
2028F EBITDA EV/EBITDA Value H|z

Wl 1,653.1 195 32.234.8| 20| 24 A= 7| 2028F EV/EBITDA Tx0| 20% &0l &8

o2 353.2 24.9 8,795.0| £0| 212 7|4 2028F EV/EBITDA B X&

YAEIBIRA 1,360.7 33.0 44,902.2 | 3tM7|% 2027F EV/EBITDA Xg

7I474R] (c) = (a) + (b) 85,932.0

7iHE Xl 630.8

AAEEIRA EXlF 2,183.4

FHHIZ AR 83,067.8

U A S (EF) 435.3

FHFYIIA| (CAD) 190.82 | &8 1US$ = 1.38C$

FYFYIIA] (USD) 138.00 | ¥F=22l US$138.28

8iXZ=7} (USD) 107.56 | 26.01.09 7|=

M50 (%) 28.3% | EXto|d o3

F 7B AR AN R2ks1) AlolE ARIR0) 0[fn} Hish 28

A= 7HHE, DHOIMSH SRR
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Z2E x| 2026.1.12
H 73. 7HHZ AZF 4 MY (42t C$)
2021 2022 2023 2024 2025F 2026F 2027F 2028F

= 1,475.0 1,868.0 2,587.8 3,135.8 3,447.5 3,637.6 4,102.3 4,472.3
etE 1,055.0 1,480.1 2,153.2 2,676.6 2,809.6 3,015.6 3,402.7 3,711.8
A= AMHIA 404.3 366.1 425.6 459.2 592.3 614.9 692.0 752.5
7|Et 15.7 22.8 9.0 0.0 45.6 7.2 7.6 8.0
YoY(%) -18.1 26.6 385 212 9.9 G515 12.8 9.0
22kE(%) -255 40.3 455 24.3 5.0 7.3 12.8 9.1
A= MH|A(%) 7.2 -9.7 16.6 7.9 29.0 3.8 12.5 8.8
NI 2 M|~ 27t 1,282.6 1,457.3 1,805.8 2,072.5 2,280.8 2,263.8 2,334.6 2,426.9
== 1,028.8 1,223.6 1,532.3 1,757.2 1,885.0 1,928.6 1,995.0 2,082.9
H=E AH|A 2426 2157 266.1 316.0 350.5 335.2 339.6 344.0
7|EL 11.2 18.1 7.4 -0.7 452 0.0 0.0 0.0
Y7rS2H| 190.4 1774 220.3 280.7 281.4 326.2 350.4 377.1
et 134.6 135.8 175.5 238.7 237.6 276.3 297.0 319.7
Gz MH|A 43.3 32.6 354 372 36.5 41.4 44.4 47.7
7IEt 12.4 9.0 9.4 4.7 74 8.4 9.0 9.7
IHEZ019 2.0 2333 561.7 782.6 885.3 1,047.7 1,417.3 1,668.3
== -108.4 120.8 4454 680.7 687.0 810.6 1,110.7 1,309.2
A= AH|A 1184 116.8 124.1 105.9 205.4 238.3 308.0 360.8
71Et -8.0 -4.3 -7.8 -4.0 -7.0 -1.2 -14 -1.7
2| 127.6 172.0 2455 253.2 259.1 240.0 255.0 270.0
EfAM 8.0 10.6 17.6 19.4 285 29.0 31.0 33.0
SN 7.2 12.2 21.0 36.5 40.4 48.0 50.0 52.0
7|Et SIS -84 22.9 -75 -37.7 -17.6 0.0 0.0 0.0
Rk &2 (0]2)) &4 38 0.5 22 1.0 2.0 0.0 0.0 0.0
SY0(< -136.2 15.1 282.9 510.1 572.8 730.7 1,081.3 1,313:3
=] -105.1 83.6 427.9 696.2 669.4 781.6 1,079.7 1,276.2
= AH|A 1M1.7 119.9 137.1 107.7 2101 238.3 308.0 360.8
7IEt -142.7 -188.5 -282.1 -293.7 -306.6 -289.2 -306.4 -323.7
OPM 9.2 0.8 10.9 16.3 16.6 20.1 264 294
YoY(%) ESINONE SRS 1,779.4 80.3 12.3 27.6 48.0 215
=48 76.6 85.7 115.9 147.2 105.1 79.7 79.7 79.7
I -12.5 72.9 -37.8 183.1 -69.0 0.0 0.0 0.0
=87Y 6.8 375 1117 212 19.6 16.3 22.9 0.0
Ri=Holo 68.3 94.0 216.1 13.9 136.3 356.1 447.0 730.7
JV Inkai 68.3 94.0 216.1 207.6 116.7 207.2 224.2 239.0
HAEISIRA 0.0 0.0 0.0 -193.7 19.6 148.9 222.8 491.6
2019 21.7 741 15.7 66.5 -58.9 0.0 0.0 0.0
7|Ef01Y] 0.3 22.8 0.5 0.0 0.3 0.0 0.0 0.0
MIE01Y -103.2 84.8 548.8 281.4 634.2 1,023.3 1,471.5 1,964.2
HIA| -1.2 -4.5 126.3 84.9 165.4 204.7 294.3 392.8
712014 -102.0 89.3 4224 196.5 478.8 818.7 1,177.2 15714
=0[2UE(%) 6.9 4.8 16.3 6.3 13.9 225 28.7 &Ll
Z7 EBITDA 156.4 3104 761.5 1,630.3 1,679.0 2,127.5 2,703.5 3,367.0
etE 97.7 336.2 8315 1,181.2 1,051.5 1,333.9 1,673.1 1,911.8
A= AMH|A 154.7 152.5 172.5 144.9 246.6 279.7 352.4 408.5
7|Et -96.1 -1783 -258.5 -302.6 -299.3 -280.8 -297.4 -314.0
AAHOHRA 0.0 0.0 16.0 506.8 680.2 794.8 9754 1,360.7
Capex 98.8 143.4 153.6 211.6 380.0 405.0 430.0 455.0

7B AR AN R2tsit Stz AR 0f2fn} Bl2ol 28
]
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261 X He: YAEGIRA HHO0IY YoY+350%

SAQ 26F HX2 0iE C$3,447mn(YoY +9. 9%), AH0|Y C$573bn(YoY+16.3%)
£ 7IEg A0z HYDIC} XZH-(49%) 2= AL |*E'0fo*°| 25F HX2 M=
ol C$3,288mn(YoY+13.7%), 0| C$321bn(YoY+310.3%)% N1Ee Aoz MY
of e 2 EBITDAE 253 C$1,679bn2 7|56t A CHH| 9.7%

B2z MHED 22k AR 015 C$2,810mn(YoY +5.0%), FRO0I2| C3669mn
7128 2O HMYBILL NEH L2 712 NBUE BT, 25 AH2

AR E518 2102 OJAIICH AX E51= McArthur River 29| )2 X|I0 7|QIiCt
=

=
SAtE Z2 At 2R 7 FFOIA 1K e SEHGH JST2 JHE X0
Met 26 AiE JI0[HAS 71E 2,2402 TH2E0(A 2,000 TH2E2 oFeRitt.
SHAZ AR DIEH C$593mn(YoY +29.0%), FH02 C$210mn (YoY +95.1%)E 7|
=g Aoz FIeitt 3025 HiiE d4= 27| AX0| F=7| b sleL Ol 11
ZHAtO QI XIS FOILt. 427|0fl= 327 OIHMHE0| ALEH T 4.8%7F IR2ET}
HoHE A= OfAfetct, A7 MINZE & 13.5M0 MRS 7|Sot0 MA O] 11.5%
S/t Aez AC= FHeIh oMz ASPE R2ts 7t 8 FYC=E IIREY
C$46.35 7|15 A= FHsitt

YAEBIRAE C$3,289bn(YoY+13.7%), B0 C$321bn(YoY+310.0%)E 7|2
AO= HYBIC}. 310%2 32 FAHIL EX MP=RE 3ot 7|sAB=0 72!
STt SAHE 264 287| = 7|aA8E2E2 C$479.4mnFHHZE C$239mn)el THEES

1ALt AAHSIRAE E 2|0t VIEAEE 0 S A 1718 & 69 b
MO FH 8Y AUS MASHANCE HQIEC FIHIL MO 230 JHAIEO| 2t

T3 181. 7IHIE AIHRE IHEY 0| 3 182. FHHIE AIQSH £ EBITDA FO|
COMN) e Q4 (1) o2 MHIA(L) (%) €M) e 21() o1z MHIAL) (%)
12,000 7IEKL) AARISHRA(L) 4 100 4,000 7|EKL) UAESLAL) 1 50

—0—YoY(R) 10.145 —0—Z% EBITDA OHXI(R) 3,367
: 3,500 | | 45
10,000 180
8,482 3,000 | 2,703 1 a0
160
7,386 2,500 | 1 35
8,000 6,736
6,028 1 40 2,000 | 30
6,000 f 20.6 1,600 25
35 120
4000 N\ 31 g 196 1,000 ¢ 20
"7 96 : 10 500 | 5
2,000 1 -20 0 10
-16:5 22 23 24 25F  26F 27F  28F
0 -500 15
22 23 24 25F 26F 27F  28F -1,000 t 1o

21! YALIBISAE KIZH(U9%) xR o1z
Rtz DjOIMSH 2lMEIME

2olofl= ojute 7 YAEISIRAS XI2H(49%) SAA2IZ 912 Oelols DJ%
Rtz DJHOINSH 2lMEIME
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28 A4 MY Ly B A0 HS e o
SAtel 28F il

AXM2 EY C$4,472mn, H0[Y C$1,313mnE 7|2 A=
O, XI2HOR QIAES YAEGIRAC| 28F AX 6 %

C$1,080mnE 7I5Y Aoz HYDICE. LAt

C$3,367mn2 7|=510 2541 thH| 100.6% Z7te 202

SAIO| FH NS YALGIRA AFHUM ARI0| FEE HOR HMUBICL YA
QA0 NTRIH AR THES 254 C$231mn0IA 2841 C$2,039mno2 9t O} it
ST 202 FHEIT, 015 AT 20269 E EE A X A0 LAY 2
2 SMBIL Al BuCo| AW UM 1-357/(20264 &), 2712)0te BB
o 7857202641 ), H20| Off2|7} 1-4571(20278 AB)% EUT HH
Of W2 012 Al 23 2720284 AZ)0f T3 2AtS USD T,

RHEO AT A0 Cléf  T20IRRES| JISAIRE U 8Y 4ol J|GhE:
YALIGIRAL XSAAA SO0 W2t © T20pt £53 APR1400 179 O 19
75008t 22 Xt YT 27|, AIRC| F810[3I

. & T2(0t= 2030E7tX| UAE
S 310719 i #N 35 SH=2 ofd Q0. F T

L
[=]
AR | kl_g_%l- 74

OP7F 30 €5 B9 2030E7HK| & C$1,209mn®| 7t 4|0 O EC.
E 74, YASEIRA MK 33 (o1 C9)
2024 2025F  2026F  2027F  2028F  2029F  2030F
54 28925 32887 37484 43302 56728 68689 81778
= 16776 17610 17543 17986 18439 1887.1 19281
Ao 1735 2309 5003 9726 20385 30104  4,0027
APR-1400 7|SAISE 00 2349 2418 2418 2418 2418 2418
APR-1400 &% 0.0 18.0 825 1682 3193 4715 6297
Sl 10413 11353 11695 11990 12293 12581 12854
05247} -24058 -25472 28126 -32584 -4,1603 -49960 -59097
01550(2| 4867 7416  93%8 11218 15125 18729  2268!1
gei0[o] 783 3209 5242 7000 10800 14297 18138
27120[2) -1937 196 1489 2228 4916 7047 9463
EBITDA 328 6012 7948 9754 13607 17158 21055
71 X28(49%) S
Rz DO 2IMAIE
H 75. Y2594 BT £& mo|Tatel GwW)
=7t g YUY | +FIE =5 YA TiRdet
z2= A= -39 33 2026 |2035-2037 - 202543 48 EDA A, 2026 502 =0} Az 0
iRt | 3z2%017.887] | 22 2026 |2035-2037 - 2026 O FID 0%, 20268 02 2o} A2 01
0= | H20|ofazt4r | 44 2027 |2032-2036 ~2025 68 AP1000 47|0f ChsH COL 24t 2Rt HiE
0= HYTE T2 67| 6.6 2028 ? - 0= A MY 71EE i g Eer
=yc | EERD 1257 2.2 2009 |2039-2040 | - YAEBIRA Q2 | - 31T0| Al HAZ YALBIRA 45 9
23folLt | BHIXF| 5,657 | 22 2030 ? - 32 HYoR 74 3¢
ol iE 66 ? ? - 015 ol spo= Ay Bt
ygie | =28y 2387 | 22 ? ? - 202411 28 YASIRAY EIFY HE A AZ
S=H|LI0} F24#3 257 1.1 ? ? - 20253 18 YAHIRA EiFY HE A AZ

A= 7, DRSS 2IMRRIE
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224 ojlux| 2026.1.12
H 76. 7iH|2 A7t A £ F2 71
£H9| 2021 2022 2023 2024  2025F  2026F  2027F  2028F  2029F  2030F
Qe MY mn Ib 6.1 10.4 176 23.3 20.0 22.9 233 23.7 24.1 24.3
Qaks 20Ky mn b 11.0 182 13 10.9 9.0 9.2 9.4 96 9.8 10.0
Qofs AR 2 20 | mnlb 171 28.6 289 34.2 29 32.1 327 33.3 339 34.3
o3 Ty mn Ib 24.2 25.7 320 336 33.0 332 334 336 338 34.0
Qafs ASP C$/Ib 432 57.8 67.5 79.4 85.1 90.4 1015 110.1 1185 124.6
R mn b 12.1 13.0 13.2 134 135 136 13.7 138 13.9 14.0
sl mojey mn Ib 136 111 12.0 12.1 135 135 136 136 13.7 13.7
R ASP c$/lb 29.9 333 36.3 39.6 46.3 452 50.7 55.1 5.2 62.3
JtE e 7| 60 60 61 62 62 63 66 69 71 72
A 7] 3 5 9 10 10 15 18 17 18 20
APR1400 2ZE| 7] 0 0 0 0 2 2 2 2 2 2
M= 72, DS E 2MRME]
B 77.7lH3 27| Y o7t AN £ (SENe!
1025 2025 3025 4Q25F| 1Q26F 2Q26F 3Q26F 4Q26F  2025F  2026F  2027F  2028F
TERY 7894 8770 6146 11665| 7102 9723 6538 1301.2| 34475 36376 41023 44723
[eEy. 6188 7054 5233  962.1| 6038 7752 5644 10722| 28096 30156 34027 37118
HZAHIA 1347 1620 913 2043 1047 1953 876  2272| 5923 6149 6920 7525
7|E} 35.9 96 0.0 0.0 18 18 18 18 45.6 7.2 76 8.0
TEET 2702 2571 1703  187.7| 2502 3751 1935  2288| 8853 10477 14173 16683
22| 58.8 96.4 675 364 600  60.0 600  60.0| 2591 2400 2550 2700
EfAH] 79 6.0 8.0 6.5 7.3 7.3 7.3 7.3 285 29.0 31.0 33.0
A 14.0 -0.7 103 16.9 12.0 12.0 12.0 12.0 404 480 50.0 52.0
7|EF @UHI 14 -106 -84 0.0 0.0 0.0 0.0 00| -176 0.0 0.0 0.0
XA FE2 (0]2]) Al 22 0.0 -0.2 0.0 0.0 0.0 0.0 0.0 2.0 0.0 0.0 0.0
ooi0fel 1859  166.0 930  127.9] 1710 2958 1143  1496| 5728 7307 10813 13133
Saps 1922 2189 1560  1022| 2091 2915 1604  1207| 6694 7816 10797 12762
HAZMHIA 68.1 44.4 16.9 80.7 34.3 76.6 263  101.2| 2101 2383 3080 3608
7|t 744  -973  -799  -550| -724  -722  -723  -723| -3066 2892 -3064 3237
OPM 235 189 15.1 11.0 24.1 304 175 115 16.6 20.1 26.4 29.4
YoY Growth 46.7 62.7 73 -293 -8.0 78.2 22.8 16.9 123 276 480 215
ST 30.1 27.0 28.1 19.9 19.9 19.9 19.9 199  105.1 79.7 79.7 79.7
RAAE AL 89 -147.7 69.8 0.0 0.0 0.0 0.0 00| -69.0 0.0 0.0 0.0
ag40| 3.7 5.4 6.8 37 2.9 4.0 43 5.0 196 163 22.9 0.0
X0/} 269 1887 163 -9.2 63.1 946 988  995| 1363 3561 4470 7307
V Inkai 35.2 62.5 16.0 30 26.3 57.0 509  640| 1167 2072 2242 2390
YAEIBIRA 621 1262  -323 122 36.8 37.7 389 355 196 1489 2228 4916
s10]2! 04  -889 29.7 0.0 0.0 0.0 0.0 00| -589 0.0 0.0 0.0
7|Ef0[2l 0.0 0.0 0.3 0.0 0.0 0.0 0.0 0.0 03 0.0 0.0 0.0
AIEolel 1241 3919 157 1026| 2171 3746 1975  2341| 6342 10233 14715 19642
oI 534 784 3.1 205 434 74.9 395  468| 1554 2047 2043 3928
©71209] 707 3135 126 820 1737 2997 1580 187.3| 4788 8187 1,772 15714
20[2A=(%) 9.0 35.7 2.0 7.0 245 30.8 24.2 14.4 13.9 225 28.7 35.1
3 EBITDA 3537 6765 3102 3387| 4859 6514 4744 5158| 16790 21275 27035 3,367.0
oaps 2864 3542 2212 1897 3128 4358 3095 2758| 10515 13339 16731 19118
HZAHIA 75.1 57.8 235 90.2 44.5 87.1 364  111.6| 2466 2797 3524 4085
7|t -996 -879 -586  -532| -702  -702  -702  -702| -2993 -2808 2974 -314.0
YAEIGIOA 91.8 3523 1240  1121| 1987 1987 1987  1987| 6802 7948 9754 13607

Rtz 7102, D20 2IMRIE
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T 78. 7HHZ Peer WZ0f0|M HO|2

2026.1.12

WI0[0]M: QHHXQOI 0]2jo = I} S X|X|
263 Ol4 AN 7|, SAH= PBR 8.4H, EV/EBITDA 34.8HH 72H%|H
Ol Zulolal UL} Pehs LHA0| HMOIZ0i| FIYR0 [t SAte
st s A0l CHEt A& JhM 7|0 ZOHE S&olLt.

C $30~350 e ULt M2tM Reks 71 o482 2
HZAELCL 17 2006~20088 P2k M7IAY 7140 IHRET $
SAHE 12MF EV/EBITDA 7|& 40~508{0 2= vt Ut 22 R2ts

$86) 51t &= Rty 25 12olH & +FQ WR0|M2 EfFSICE T
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HE0 Peer &WRUOIE HA| R2|XQl +F0ICt S0] AIL0A Rtz Mz AIYE S
242 1

511 QI OJLX] BYUASH Paks 0fLIXIS) 26 EV/EBITDA ZEISS 247t 10682t
2 AFE

77HICH = 719i0] A9 OFEIIK| Qaks AAIZO| 9o EZHEOl 0[]
200751 0|52 OJAEICH SAK= 7[EF Q2ks 79Tt 22] Lo0f3 0[]

OflM ZF0|0|M ot o FgXO=Z XX|E A2 ZASITY.

(HAZE, %, %)

Jjotey APt ApHE : HUX|E(25F) M 20{|0]4(25F) 22 0fl0[4(26F)
o= Holel OPM  ROE PER PBR Ev/eBDA| PER PBR  EV/EBIDA
7IH2 RefE, oAz, AW 46,832| 2,652 651 24.6 14.2 71.3 8.4 34.8 53.4 7.4 31.2
2ts o4X| febs Az 7,135 50 -76 -152.0 1.0 - 56  511.1 - 5.6 104.0
Ol|L{X] FEA ks M=z 4,309 135 =27  -20.1 7.0 - - 105.4 94.1 - 56.2
BHP & RetE M= 156,295 53,008 23,307 44.0 22.7 13.7 29 6.0 14.4 27 6.2
N == RetE M= 16,650 4,736 2,123 44.8 31.8 1.4 2.7 7.0 9.6 24 6.0
g A RetE Mz 3,604 1,237 87 7.0 20.4 28.2 53 235 24.6 46 205
MEZA Of|HX| ks 55 5,676 482 79 16.4 21.4 79.6 121 55.6 69.7 10.7 49.7

BWX HAZEZA| | iz, HH HA 18,419| 3,691 537 14.6 21.8 46.8 2.2 30.6 40.9 10.1 276
= 2H EA 2,558 416 44 10.7 10.1 58.6 59 41.6 454 55 33.0
o 32.2 49 1329 42.9 45 40.7

At2: Bloomberg, O[2{0AI5H 2| AX|MIE]

a3 183. 7HHZE F7t | L2hs = 71 0|

J% 184. 7iM|Z 12MF EV/EBITDA HHE XIE
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. OPERATED CAMECO ASSETS
4 NON-OPERATED CAMECO ASSETS

4 NON-CAMECO ACTIVITIES i m
+
Light water reactors ENRICHMENT
OF UF,
Conversion 49% interest in Global

of UD,to UFy  Laser Enrichment (GLE)
{in development)

EXPLORATION MINING AND REFINED TO UO, CONVERSION

MILLING U,0, Blind River Port Hope
refining facility conversion facility
Cameco has exploration, World's largest commercial  Canada’s only uranium
mining, and milling assets anlum refinery facilty

bath operated and non-operated, in Saskatchewan,
the US, Australla, and Kazakhstan

Heavy water reactors (CANDU)

I

m
* *
CONVERSION FUEL LIGHT WATER

OF ENRICHED

UF, INTO VO,

FABRICATION

49% interest in Westinghouse

g |
Alm <]

ENERGY GRID
Energy that powers homes,
haspitaks, and businesses

FUEL FABRICATION
Port Hope and Cobourg fuel
manufacturing facilities
Manufacturers reactor components
and fued bundles for CANDU reactors
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REACTORS

Conversion
of UD, to UD,
. [ m i

CANDU
REACTORS

(a1

SPENT FUEL
STORAGE

-

SPENT FUEL

STORAGE

t

E %, Hbs)

ER| SR £ O 25| A K2 BQ

g My E4 uE AR MR £ uE AR M E4 uE AAE| MM
(a4otE) (%) (Hbs) | (HDHE) (%) (Mbs) | (=) (%) (Hibs) (Hlbs)

Cigar Lake 338.1 18.11 135.0 2175 15.36 73.7 555.6 17.03 208.6 113.8
Key Lake 61.1 0.52 0.7 - - - 61.1 0.52 0.7 0.6
McArthur River 2047.3 7.02 316.8 520.7 5.55 63.8 2568.0 6.72 380.5 265.6
JV Inkai 239,688.4 0.04 208.8 66,046.9 0.04 52.9| 305,635.3 0.04 261.7 104.7
& 242,035.0 - 661.2 66,785.0 - 190.3| 308,820.1 - 851.5 484.7
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GLE completed key large-scale technology demonstration (TRL-6") in October 2025
« Standard Technology Readiness Levels (TRL) scale used to assess the stage of

gy | system d pment of the SILEX technaology

g focus on blishing in-house sring capability and US-based supply chain development for balance of plant (MRL-T)?
Research o Prove Technology
Feasibiliny Development
[ Actvides i
£ Bl !
H Snaeoway : Quaified Commercial
c i Fulbscale & o.oqch0n system Operations
! M3 via !
/ October 2025 i relevant .
Intmgrated Pilotscale  § _DIvViERment  ; RS
syRn system validation TRL-8
Companent i
validati -
J / vahdation in lab MRS TRL-7
Lab-scale proof ol environment TRL-E
.\/ Technology cancep! TRL-5
Basic principlps SoTCTP formulated TRa4

observed |
Foasibility study for PLEFS

A loading to Final Investment

R Decision (FID) — required
prior to PLEF constrisction

DOE Technoiogy Ressiness Assessment Giice (G413 3-44)
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To that end,

+  Westinghouse will use its resources to accelerate the build-out of nuclear technology in the United
States and globally and help facilitate nuclear power becoming a comerstone of the next generation
imvestiment wrto armificial intelligence and the buildowr of AGI in the United States: and

+  USG will support Westinghouse, by, among other things, arranging financing and ordering new
Westinghouse nuclear reactors to be built in the United States with an aggregate investment value of at
least $80 billion and facilitating permuts for new bwilds, and providing other vanious fonms of support. In
particular, the near tenm financimg of long lead time items 15 required to aclieve the level of desired new
build in the United States by 2030.

I that context, the Partners will, in good faith, work together to achieve these ob1ecmes meluding:

+  USG making available capital required 1o fund long lead supply chain rems and other costs associated
with the minal stages of building new nuclear plants,
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