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NEIL MCMILLAN: 

Good morning ladies and gentlemen. If everybody would take a seat please, we’ll start our 

meeting. My name is Neil McMillan and I’m the Chair of Cameco’s Board of Directors, and it’s 

my pleasure to welcome you here today, and welcome those on the webcast.  

 

 

With me at the front of the room are our Corporate Secretary, Sean Quinn…  
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…and Cameco’s President and CEO, Tim Gitzel, and you’ll hear from Tim in a few minutes. 

 

I’d like to take a moment to introduce the rest of the Senior Management Team as well.  

 

 

Our Senior Vice-President and Chief Financial Officer, Grant Isaac, is not with us today. He’s in 

Florida at a major conference as a presenter… 
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but we do have Bob Steane with us, our Senior Vice-President and Chief Operating Officer—

wave your hand to the audience, Bob. Thanks very much. Bob is one of the most preeminent 

mining engineers and mine operators in not just the uranium space but in the mining sector.  

 

 

As well, our Senior Vice-President and Chief Corporate Officer, Alice Wong, is here with us.  



 

4 

 

 

Your Board is also here either in person or on the phone, and I’ll introduce them shortly.  

 

As you can see, we’ve changed the format of our meeting this year. Historically, this event has 

served two purposes: it’s met our regular obligation to shareholders to hold a formal Annual 

Meeting where we elect Directors, appoint the auditors and take care of any special business. 

Second, in the past it’s served as an event to gather with community partners and leaders in a 

more social setting. This year, we decided to focus on the formal aspect of our meeting. We felt 

that the social side of the event, which is well worthwhile, was better served by the many 

community initiatives that the Company is involved in throughout the year. In addition, this 

approach is more in line with our focus on efficiency and providing value. 

 

Providing value to our stakeholders is always the top priority in the boardroom, and especially 

so over the past number of years as we’ve had to cope with very difficult market conditions. 

Corporate strategy is discussed at every regular Board meeting to ensure that it continues to 

address the near and medium-term challenges in the industry while not losing sight of the strong 

demand we anticipate over the long term. I have to say that I have been very impressed, as has 

the rest of the Board, with the Executive Team and the Cameco employees and their ability to 

rise to the challenges that we’ve been facing. They’ve continued to find ways to keep the 

Company competitive while still maintaining focus on safety and environmental performance.  
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Of course, it’s important to the Board itself that we’re up to the challenge, so we undertake a 

regular review of our competencies and our attributes to ensure that the Board composition 

meets Cameco’s needs. I believe we have an outstanding range of knowledge and experience 

on the Board; however, I regret to say we’re losing some of that knowledge this year. Two of our 

veteran Board members have reached their mandatory term limits on the Board: Nancy Hopkins 

and Jim Curtiss.  

 

Nancy’s been on Cameco’s Board since 1992. She’ll be missed for both her work ethic and the 

experience she brought to the Board. She’s given us consistency when we needed it, but has 

also embraced change and pushed us to establish consistent principles and practices, 

particularly in the areas of diversity, Board recruitment, and greater transparency in our 

disclosure. In my view, Nancy Hopkins is without question one of the top corporate governance 

experts in publicly traded companies today. She’s always made us proud and has been 

recognized by the Women’s Executive Network as one of Canada’s Top 100 Most Powerful 

Women in 2013, and with the Queen’s Diamond Jubilee medal in recognition of the outstanding 

contributions she’s made to her community. Nancy, you will be missed by our Board and our 

Executive. 

 

We’ll also miss the contributions of Jim Curtiss. Jim is a lawyer who has been with Cameco’s 

Board almost as long as Nancy—he joined us in 1994 and has been a member of our Human 

Resource and Compensation Committee for the past 15 years and Chair of that Committee 

since 2002. He is a former Commissioner with the Nuclear Regulatory Commission in the 

United States and has legal specialities in energy policy and nuclear regulatory law. Jim has 

brought us a wealth of industry experience to the Board and he’s also a strategic thinker who 

has had the unique ability to see beyond what it is, to see what could be. He is a sought-after 

speaker at nuclear conferences and a passionate advocate for the industry, as shown by his 

involvement as a Director in the U.S. with Citizens for Nuclear Technology Awareness. Jim, 

we’ll miss not only your expertise and counsel, but your passion for healthy debate and 

particularly your always present sense of humour. 

 

However, we still have 10 directors to elect to the Board today and a variety of other business to 

attend to, so let’s begin the formal part of the meeting. I’ll act as Chair of the meeting and Sean 

Quinn will act as our Secretary. Also present at the meeting today are Todd Buchanan and 

Brittany Walter of KPMG, our auditors. I have appointed Sylvia Stake and Kristine Calesso of 
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CST Trust to act as scrutineers for this meeting, and the Secretary has advised that we have a 

quorum for the meeting. 

 

The Secretary has an affidavit attesting to the mailing of the Notice of the Meeting, and unless 

someone wishes otherwise, I’d propose that we take the Notice of Meeting as having been read 

and it is therefore duly called.  

 

I now declare this Annual Meeting to be regularly convened and properly constituted. 

 

Before proceeding further, I’d ask the Secretary to make a few comments about procedures to 

be followed at the meeting.  

 

SEAN QUINN: 

Thank you, Mr. Chair. Only registered holders of common shares who are here in person or duly 

appointed proxyholders may vote. Only those persons, along with our Directors and auditors, 

are entitled to fully participate in this meeting. Other persons present today are here with the 

consent of the meeting to observe the proceedings only.  

 

To make the best use of our time, the Chair will read the motions and certain proxyholders have 

been asked to move and second the proposals, which are called for in the Notice of Meeting. 

 

When you signed in with the scrutineers today, you would have been advised whether your 

shares had been voted. If your shares had not already been voted and then for any votes 

conducted by ballot, the scrutineers would have presented you with a ballot to sign and return to 

them. If you handed the ballot in at that time, your vote has been taken and your participation for 

ballot votes is now complete. If you kept the ballot, please make sure you sign it and hand it to 

the scrutineers when it is called for during the meeting. 

 

Except for the advisory vote on executive compensation, we will proceed to conduct all votes at 

this meeting by a show of hands unless a ballot is deemed—demanded for any particular 

motion. About 88% of the votes received today support the advisory vote on executive 

compensation; however, because more than 5% of the votes entitled to be cast are not in favour 

of the resolution, we are required to conduct that vote by ballot.  
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We have also set aside time for a question period after Tim Gitzel’s remarks. All inquiries of a 

general nature will be dealt with at that time. Only registered shareholders, beneficial 

shareholders and proxyholders are entitled to present questions. Question cards and pens are 

available to shareholders and proxyholders from attendants during the meeting. If at any time 

during the meeting you think of a question you would like to ask in writing, please obtain a card 

from an attendant. If you return the card to an attendant after (inaudible) writing down your 

question, it will be answered during the question period. Otherwise, you may rise during the time 

allotted for oral questions and after being recognized by the Chair, ask your question.  

 

Finally, I note that statements made during this presentation and statements made during the 

question-and-answer period may include forward-looking information which is based on a 

number of assumptions, and actual results could differ materially. Please refer to our Annual 

Information Form and Management Discussion and Analysis for more information about the 

factors that could cause these different results and the assumptions that we have made. 

 

NEIL MCMILLAN: 

Thank you, Sean. The following is a motion dispensing with the reading of the Minutes of the 

last year’s Shareholders’ Meeting. It reads, “I move that the Minutes of the Meeting of 

Shareholders held on May 22, 2015 be taken as read and approved.” Is there a mover for that 

motion? 

 

KAYLEE WEBSTER: 

I am Kaylee Webster, a proxyholder. I so move. 

 

NEIL MCMILLAN: 

Thank you. Is there a seconder? 

 

NANCY HYLAND-PELLETIER: 

I am Nancy Hyland-Pelletier, a proxyholder. I second the motion. 

 

NEIL MCMILLAN: 

Thank you very much. All in favour, please signify in the usual manner by raising your right 

hand. Contrary, if any?  
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Thank you, that motion is carried. 

 

The first item of business on the agenda for the formal meeting is to receive the Corporation’s 

2015 consolidated financial statements and the Auditor’s Report. The financial statements and 

the Auditor’s Report have been distributed by mail to requesting shareholders and are available 

on Cameco’s website. Additional copies are available in the atrium if anyone would like one. 

Questions concerning the financial statements will be entertained in the general question period. 

 

The next item of business is the election of Directors. Ten are available and I’d like to ask the 

Secretary to introduce the nominees for election. 

 

SEAN QUINN: 

Thank you, Mr. Chair. It gives me great pleasure to introduce the Director nominees. The 

nominees are:  

 

Ian Bruce. Mr. Bruce is a Chartered Professional Accountant who resides in Calgary. He is the 

former CEO of Peters & Company, an independent investment dealer.  



 

9 

 

Daniel Camus. Mr. Camus is the CFO of the Global Fund to Fight AIDS, Tuberculosis and 

Malaria, and he resides in Geneva, Switzerland. Mr. Camus holds a PhD in Economics and an 

MBA in Finance and Economics. He is the former Group CFO and Head of Strategy and 

International Activities of Electricité de France.  

 

John Clappison. Mr. Clappison is a Corporate Director residing in Toronto. He is a former 

Managing Partner of the Toronto office of PriceWaterhouseCoopers LLP.  
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Donald Deranger. Mr. Deranger is an advisor to Athabasca Basin Development Corporation, a 

Non-Executive Chair of Points Athabasca Contracting Limited Partnership, and a leader in the 

Saskatchewan Aboriginal community. He resides in Prince Albert, Saskatchewan.  

 

Catherine Gignac. Ms. Gignac is a geologist by training and is a former Principal of Catherine 

Gignac & Associates, which provided consulting services to junior mining companies, including 

capital markets advice for marketing, financing and corporate restructuring. Ms. Gignac is a 

Corporate Director who resides in Mississauga, Ontario.  
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Tim Gitzel. Mr. Gitzel has been Cameco’s President and CEO since 2011. He is a lawyer by 

training and has over 20 years of senior management experience in Canadian and international 

uranium activities. He resides in Saskatoon.  

 

Jim Gowans. Mr. Gowans is the President and CEO and a Director of Arizona Mining Inc. He is 

a professional engineer with operating experience in gold, diamond and nickel mining. He lives 

in Vancouver, British Columbia.  
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Don Kayne. Mr. Kayne is the President and CEO of Canfor Corporation. He has many years of 

experience as a business executive in Canada’s resource industry. He resides in Vancouver, 

British Columbia.  

 

Anne McLellan. The Honourable Anne McLellan is Senior Advisor with the national law firm of 

Bennett Jones. Ms. McLellan is a former Deputy Prime Minister of Canada. She resides in 

Edmonton, Alberta.  
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Neil McMillan. Mr. McMillan is our Board Chair and the former President and CEO of Claude 

Resources, a gold mining company, and a former Board member of Atomic Energy Canada. He 

resides in Saskatoon. 

 

NEIL MCMILLAN: 

Thank you, Sean. Following is the motion to nominate the candidates listed in the Management 

Proxy Circular. It reads, “I move that the proposed nominees as listed in the Management Proxy 

Circular accompanying the Notice of Meeting be nominated as Directors of the Corporation to 

hold office until the next Annual Meeting of Shareholders, or until their successors are elected or 

appointed, subject to the provisions of the Canada Business Corporations Act.” They are: Ian 

Bruce, Daniel Camus, John Clappison, Don Deranger, Catherine Gignac, Tim Gitzel, Jim 

Gowans, Don Kayne, Anne McLellan, and Neil McMillan.  
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Is there a mover for that motion? 

 

KAYLEE WEBSTER: 

I am Kaylee Webster, a proxyholder. I so move. 

 

NEIL MCMILLAN: 

Thank you. A seconder? 

 

MARILYN SINCLAIR: 

I’m Marilyn Sinclair, a proxyholder. I second the motion. 

 

NEIL MCMILLAN: 

Thank you. As no other nominations have been received by Cameco, in accordance with our 

bylaws, the Directors are elected by acclamation. I take this opportunity to congratulate each of 

my fellow Board members and say how pleased I am that you will continue to provide Cameco 

with your sound judgment and advice.  

 

The next item of business is the appointment of auditors and the motion reads, “I move that 

KPMG LLP be appointed as auditors of the Corporation until the next Annual Meeting of 

Shareholders, or until a successor is appointed.” A mover, please? 

 

THERESA KIRKPATRICK: 

I am Theresa Kirkpatrick, a proxyholder. I so move. 

 

NEIL MCMILLAN: 

Thank you very much, and a seconder? 

 

LAURIE THOMAS: 

I am Laurie Thomas, a proxyholder. I second the motion. 

 

NEIL MCMILLAN: 

Thank you very much. You’ve all heard the motion. All in favour of the appointment of KPMG, 

please signify by raising your hand. Thank you very much. To the contrary, if any?  
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That motion is carried.  

 

The next item of business is to pass, on an advisory basis, a resolution that shareholders accept 

the Corporation’s approach to executive compensation. The motion is, “I move, on an advisory 

basis, and not to diminish the role and responsibilities of the Board of Directors for executive 

compensation, that the shareholders accept the approach to executive compensation disclosed 

in Cameco’s Management Proxy Circular delivered in advance of the 2016 Annual Meeting of 

Shareholders.” Mover, please? 

 

MARILYN SINCLAIR: 

I’m Marilyn Sinclair, a proxyholder. I so move. 

 

NEIL MCMILLAN: 

Thank you, and a seconder?  

 

NANCY HYLAND-PELLETIER: 

I am Nancy Hyland-Pelletier, a proxyholder. I second the motion. 

 

NEIL MCMILLAN: 

Thank you. The vote on this resolution will be by ballot, and Mr. Quinn will give you instructions 

on the use of the ballot. 

 

SEAN QUINN: 

Thank you, Mr. Chair. As noted earlier, the scrutineers have provided those entitled to vote with 

ballot forms when they entered the meeting. Those shareholders who have already voted by 

proxy need not complete a ballot since their proxy vote will be voted by their proxyholder. 

However, if for any reason you have not received a ballot and believe you are entitled to vote, 

please raise your hand and the scrutineer will provide you with a ballot form. 

 

Once you have finished voting—actually, I don’t think there is anybody who has raised their 

hand. No? Okay.  
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As the scrutineers compile the final votes outside, we will continue with the meeting. The 

scrutineers’ preliminary report shows that 88.46% of all votes cast at the start of the meeting 

voted for the advisory resolution, and only 11.54% had voted against the advisory resolution. As 

the support for the advisory resolution is high, we do not expect any other votes submitted to 

change the outcome. The scrutineers will submit the final report to me following the meeting. If 

any shareholders are interested in the exact number of votes cast in favour or against the 

resolution, they may obtain particulars of that from me after the meeting. 

 

NEIL MCMILLAN: 

Thank you, Sean. Is there any further business to come before the meeting? There being no 

further business, may I have a motion terminating the formal portion of this meeting?  

 

LAURIE THOMAS: 

I am Laurie Thomas, a proxyholder. I move that the meeting now terminate. 

 

NEIL MCMILLAN: 

Thank you. Is there a seconder? 

 

THERESA KIRKPATRICK: 

I am Theresa Kirkpatrick, a proxyholder. I second the motion. 

 

NEIL MCMILLAN: 

Thank you. All in favour, please signify by raising your hand. Contrary, if any?  

 

That motion is carried, and that concludes the formal portion of the meeting.  

 

I’d now like to call upon Tim Gitzel, President and CEO of Cameco, to provide his remarks. 

 

TIM GITZEL: 

Well thank you very much, Neil. Good morning everyone. Welcome to Cameco and to our 

Annual General Meeting. As Neil mentioned and as you can see from looking around you, we’ve 

made some changes this year to make this meeting hopefully more efficient, and so in keeping 

with that tone, I will be brief today.  
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I want to start by just thanking you for joining us today and for your continued support of 

Cameco. I can assure you, as I always do, that it is appreciated and that we never take it for 

granted, especially given the challenging times our industry has been facing over the past few 

years.  

 

 

It’s been over five years now that the uranium market has been depressed with low prices, very 

little long-term contracting, and more supply really than the market needs. I could tell you that in 

those years, we had anticipated that things would get better sooner. For a variety of reasons, 

that just didn’t happen and we have yet to see a recovery in uranium prices.  
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However, I can also tell you that throughout that period, Cameco has remained resilient. Today, 

we continue to be a leader in our industry, a Company that operates safely, responsibly and 

profitably, and a strong contributor to the communities in which we live and operate. I can tell 

you we’re very proud of that, but it hasn’t been easy. It’s meant finding ways to do more with 

less and taking a hard look at what we do best and where we should focus our energy, and it’s 

meant having to pull back in some areas, including curtailing production at some of our 

operations. What we regret most about those decisions is the effect it has on our people and 

their communities, but we know these decisions are necessary for the long-term health of the 

Company.  

 

In these challenging times, we have to be conservative and focus our resources where they 

conserve our cash, add the most value, and protect the Company, and that will continue to be 

the case as long as these market conditions remain as they are with excess material on the 

market, with most of Japan’s reactors still shut down, with long-term contracting low, and with 

uranium prices hitting levels not seen since 2005. For now, we’ll have to continue to be patient. 

 

There is no question that today, we continue to face real challenges, but we also know that 

these challenges are temporary.  
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The reality is that the world needs more energy, and over the next several decades as the 

world’s population grows from 7 billion people to 9 billion, there’s going to be many, many more 

who are going to need access to electricity. When it comes to options for base load power, 

nuclear looks pretty attractive. It’s an option that can provide power reliably but also safely and 

affordably, and in a way that avoids emitting greenhouse gases. That’s why we see countries 

like China and India and the Middle East adding nuclear generation to their grids.  

 

The result is significant growth in reactor construction today. More than 60 reactors are under 

construction and many continue to be brought online, including 10 last year alone, and we 

expect a lot more in the next number of years.  
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Of course, in our industry, when we hear more reactors, that means for us more uranium. 

Today, the world’s fleet of reactors consumes about 170 million pounds of uranium per year. 

Based on our reactor growth assumptions, we expect that demand to grow to about 220 million 

pounds per year over the next decade, which equates to an average annual growth rate of 

about 3%. In mining parlance then for us, that equates to about three to four more Cigar Lakes 

being required over those same 10 years—not an easy task, as we know by experience.  

 

So you can see why we continue to be optimistic about the future for our industry and for our 

Company, and we continue to plan for the future.  

 

 

Our asset portfolio is one of the most extensive and impressive in the world. Today, we have 

about half a billion pounds of reserves and even more resources, giving us one of the largest 

reserve and resource bases in the industry.  

 

Our portfolio includes excellent assets in Canada, Kazakhstan, the United States and Australia, 

that provide us with diversity in geography, geology and mining method.  
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And we have two of the largest high-grade uranium operations in the world, McArthur River and 

Cigar Lake right here in Saskatchewan. Those are tier-one assets that produce some of the 

lowest cost pounds in the world. Along with our Inkai operation in Kazakhstan, they are at the 

heart of our tier-one strategy, which is to focus on the operations and activities that return the 

greatest value. They help us remain competitive when the market is low and they help us 

benefit when the market improves, so today we remain on track with our strategy and we 

continue to deliver positive results.  

 

I’m also happy to say that we have the Leadership Team in place to help us do that, both in 

terms of the Board and our Executive Team. We are very fortunate to have at Cameco, a Board 

that provides an excellent example of leadership and governance, and I want to take this 

opportunity to recognize them and thank them for the support and guidance that they provide.  

 

We’re especially blessed to have an exceptionally talented Officer Team, who I have the good 

fortune to work with every day. They never cease to amaze me with their skill, with their work 

ethic, with their dedication, and to each one of them, I want to express my deepest gratitude for 

their hard work and for their commitment to Cameco. 

 

So to stick to my promise of being brief, I will close here by once again thanking each of you for 

joining us today, and if there are any questions at all, I would be delighted to answer them. So 

thank you very much, and I’ll turn it back to Sean Quinn. 
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SEAN QUINN: 

As there don’t appear to be any written questions, we will now entertain questions from the floor. 

If you wish to ask a question, please wait to be recognized and a microphone will be brought to 

you, then I would ask that you please state your name and whether you are a shareholder or a 

proxyholder before you ask your question. 

 

With that, is there anybody who has a question?  

 

TIM GITZEL: 

Going once, as I said last year. Very well. Thank you very much everyone for attending, and 

have a nice day. Thank you.  

 

 


