








Community engagement aciviies at 100% of our 
operaions

No signiicant disputes related to land use, 

Five operaions on indigenous territory, with four 

communiies

Financial proitability and 
long-term viability

increased revenue and operaing costs

SO7 Legal acion (ani-compeiive 

SO8 Compeiion law compliance

no legal acions for ani-compeiive behaviour
no signiicant ines for non-compliance with laws 

and regulaions



corporaions by Maclean’s
named one of the world’s most sustainable 



Public opinion
CA1 Polling (public support)





 Coninued low lost-ime injury (LTI) frequency


 Coninued low average dose of radiaion to 

 McArthur River wins John T. Ryan Safety Trophy

EN3 Energy consumpion

EN16 Indirect GHG emissions

 Decrease in energy consumpion


EN22 Water discharge and quality
 Coninued decrease in water withdrawal


 Signiicant decrease in uranium discharge to land 
applicaion via irrigaion

 Signiicant decrease in SO2 and NO2 emissions



Incidents and ines
EN24 Signiicant incidents
EN29 Signiicant environmental ines

 No signiicant environmental incidents
 No signiicant environmental ines

MM1 Operaional footprint  Added 240 hectares to operaional footprint



 Top 100 Employer (seven years in a row)


 Top Employer for Young People 


The  importance of 

these commitments 

cannot be overstated. 

They are not add-ons, or 

‘nice-to-haves’; they make up 

the very foundation for how we 

do business.

Tim Gitzel,

President and CEO

Public safety
PR4 Labelling non-compliance
PR9 Sancions (product non-

compliance)



Health and safety
LA5  Health and safety commitees
LA6 Injury frequency, missed work
CA2 Average radiaion dose to 

MM10 Operaions with preliminary  All operaions have preliminary decommissioning 

CEO Message
As a non-greenhouse gas emitting source of baseload electricity, nuclear is an 

extremely important part of keeping our air clean and helping to combat climate 

change, while providing the electricity needed to achieve a high quality of life. And, 

it is able to do that from a remarkably small footprint. For example, the production 

from our Cigar Lake and McArthur River operations, with a total surface area 

footprint of less than two square miles, could provide enough electricity for every 

one of Canada’s households for four years. That is pretty impressive.

So it is easy to see why we need to ensure nuclear energy remains a key part of 

the conversation when it comes to climate change. Part of our challenge is to 

communicate about nuclear energy, our industry and our company in a way that 

is accessible to all of our stakeholders and answers the questions they have. This 

sustainable development report is a part of answering that challenge, and more. It 

is meant to provide information about our performance and our goals – where we’ve 

done well and where we want to do better. It is meant to provide the information our 

stakeholders want. And it is meant to be credible and reliable, which is why we have 

conducted a limited assurance of the report for the second time, which was carried 

out by Ernst and Young. It is an important part of our ongoing effort to sustain the 

trust and confidence of everyone who has an interest in Cameco and everyone 

affected by what we do.

I’m proud of what I think this report shows – that we are on track with our strategy to 

remain a profitable company, focusing on our tier-one assets; that we are on track 

to continue delivering on our commitments to our stakeholders when it comes to 

safety, the environment and communities; and that we are on track to benefit when 

market conditions improve.

I think that idea is even truer when it comes to a company. The last five years have 

been tough for our company and our industry. Demand for uranium has remained 

low, there has been oversupply in the market, and uranium prices have remained 

depressed. No one was surprised to see these things happen, but I think we have 

all been surprised for how long they have persisted. Within that context, I believe 

Cameco has risen to the challenge time and time again. Our people have found 

ways to be innovative, to do more with less, and to continue to keep this company 

competitive. And, they’ve done that without compromising on our commitments to 

safety, the environment, or our communities.

The importance of these commitments cannot be overstated. They are not add-

ons, or ‘nice-to-haves’; they make up the very foundation for how we do business. 

They help us build trust and credibility, gain and protect community support for our 

operations, attract and retain employees, and manage risk.

In 2015, we continued to deliver on these commitments. Community engagement 

activities were carried out at all of our operations, and we spent $380 million in local 

procurement, or about 70% of our total. On the safety side of things, our operations 

continued to return strong results, particularly our McArthur River operation, which 

won the prestigious John T Ryan National Safety award for the third year in a 

row. We also spent $31 million in health and safety programs, or 29% more than 

2014. When it comes to environmental performance, we continued our trend of no 

significant environmental incidents at any of our sites and lowered our greenhouse 

gas emissions.

These are strong results, and our efforts have not gone unnoticed. For the sixth year 

in a row, we were named one of Canada’s Best Diversity Employers by the Globe 

and Mail, and we remain the leading industrial employer of indigenous peoples in 

Canada. We were also named one of Canada’s most sustainable corporations by 

Corporate Knights, a Canadian media and research company. Maclean’s magazine 

also named Cameco one of Canada’s top 50 socially responsible corporations. As a 

company, I think we can be proud of the way we run our operations, with respect 

for people and the environment, and the contribution we make to our communities.

That’s not to say it has been easy. The persistent challenges of the market 

continued to take their toll in 2015, leading to the difficult decision in 2016 to curtail 

production at two of our higher-cost operations. Given the effect this decision has on 

our people, the decision was not made lightly. But it was the right thing to do for the 

long-term health of the company. Financial stability is the foundation of a company’s 

longevity and, thus, sustainable development. It is what will ensure Cameco is 

around for the long-run to provide employment, contribute to our communities, and 

provide a product the world needs.

And the world does need what we produce. As one of the largest uranium producers 

in the world, and a fuel manufacturer, nuclear energy plants around the world use 

our products to generate one of the cleanest sources of electricity available today. 

There’s a saying that the true measure of a 

person is who they are when times are tough.



Safe, healthy and rewarding workplace 

Global Reporting Index (GRI) Highlights

Employee relations and 

recruitment
LA1  Hiring and turnover

MM4  Strikes and lockouts

LA11  Performance and career 

development reviews

LA 12  Workforce diversity

2015 Highlights 

 Coninued low lost-ime injury (LTI) frequency
 100% of workers covered by occupational health 

and safety committees

 Coninued low average dose of radiaion to 
workers

 McArthur River wins John T. Ryan Safety Trophy

Energy and climate change
EN3 Energy consumpion
EN15 Direct GHG emissions

EN16 Indirect GHG emissions

2015 Highlights

 Decrease in energy consumpion
 Declining GHG emissions

Water
EN8 Water withdrawal

EN22 Water discharge and quality

2015 Highlights

 Coninued decrease in water withdrawal
 Decreases in molybdenum, selenium, lead and zinc 

in surface water discharge

 Signiicant decrease in uranium discharge to land 
applicaion via irrigaion

Air emissions
EN21 Air emissions

2015 Highlights

 Signiicant decrease in SO2 and NO2 emissions

Waste
EN23 Waste

MM3 Mine waste

2015 Highlights

 Decrease in the overall tailings and process wastes 

generated

Incidents and ines
EN24 Signiicant incidents
EN29 Signiicant environmental ines

2015 Highlights

 No signiicant environmental incidents
 No signiicant environmental ines

Biodiversity, land and 

resource management
MM1 Operaional footprint

2015 Highlights

 Added 240 hectares to operaional footprint

2015 Highlights 

 Decreasing turnover rate

 Top 100 Employer (seven years in a row)
 Best Diversity Employer

 Top Employer for Young People 
 75% of employees receive three formal performance 

reviews per year

Public safety
PR4 Labelling non-compliance
PR9 Sancions (product non-

compliance)

2015 Highlights

 No incidents involving dangerous goods labelling

Health and safety
LA5  Health and safety commitees
LA6 Injury frequency, missed work
CA2 Average radiaion dose to 

workers

Reclamation and closure
MM10 Operaions with preliminary 

decommissioning plans

2015 Highlights

 All operaions have preliminary decommissioning 
plans

Clean environment 
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Local economic impact
EC6 Local hiring

EC8 Indirect economic impact

EC9 Local spending

2015 Highlights

 $380 million in local procurement, including $299 

million from locally owned northern Saskatchewan 

companies

 811 local employees from northern Saskatchewan

Community development
EC7 Infrastructure and service 

investments

2015 Highlights

 $3.8 million in local community investments

Stakeholder engagement
SO1 Community engagement

2015 Highlights

 Community engagement aciviies at 100% of our 
operaions

Indigenous relations
MM5 Proximity to indigenous 

territories

MM6 Disputes related to land use 

and customary rights

MM7 Grievance mechanisms

HR8 Disputes related to indigenous 

rights

2015 Highlights

 No signiicant disputes related to land use, 
customary rights or indigenous rights

 Five operaions on indigenous territory, with four 
of those having formal agreements with those 

communiies

Financial proitability and 
long-term viability
EC1 Direct economic value

Outstanding financial performance and governance

2015 Highlights

 Increased revenue and operating costs 

Ethics and anti-corruption
SO7 Legal acion (ani-compeiive 

behaviour)

SO8 Compeiion law compliance

2015 Highlights

 No legal actions for anti-competitive behaviour
 No significant fines for non-compliance with laws 

and regulaions

Transparency, disclosure 

and communication
2015 Highlights

 

 

Named one of the Top 50 socially 
responsible corporations by Maclean’s
Named one of the world’s most sustainable 
companies by Corporate Knights

 Canadian Professional Accountants Award for 

Corporate Governance Disclosure

Public opinion
CA1 Polling (public support)

2015 Highlights

 Strong support wherever we operate

Supportive Communities

Corporate governance 2015 Highlights

 Canadian Society of Corporate Secretaries 

Excellence in Governance Award for Best 

Sustainability, Ethics and Environmental 

Governance Program

See Cameco’s full 2016 Sustainable Development Report at:
www.cameco.com/sustainable_development/2016 

Feedback?
sustainabledevelopment@cameco.com

Global Reporting Index (GRI) Highlights - continued

Total Local Procurement Spend
(millions $)
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2016 marks Cameco’s sixth sustainable development report, our first using the new
Global Reporting Initiative (GRI) 4.0 Sustainability Guidelines.

Our sustainable development report is our report card to our stakeholders. It tells them how we’re performing against

key indicators that measure our social, environmental and economic impacts in the areas that matter most to these

individuals and groups.

It’s an important document for many different audiences. Each of them wants to know how we’re managing our

responsibilities, and we have a responsibility to provide timely, accurate information.

Sustainability programming is a core strength for Cameco, and we continue to deliver top-tier performance in the areas

of worker safety, community relations and environmental responsibility.

“Part of our challenge is to communicate about nuclear
energy, our industry and our company in a way that is
accessible to all of our stakeholders and answers the

questions they have. This sustainable development report is a
part of answering that challenge.”

Throughout this document, the terms we, us, our and Cameco mean Cameco Corporation and its subsidiaries. All

dollar amounts are in Canadian dollars, unless we indicate otherwise.

A Report Card to Our Stakeholders



Stakeholders are individuals and groups who have a personal, professional or
statutory investment in Cameco.

We define a person, group or entity as a stakeholder if:

they are affected by us

we are affected by them

we are legally, financially or operationally obligated to them

We currently recognize eight core groups of stakeholders:

local communities – indigenous

local communities – non-indigenous

regulators

customers

employees

government

investors

media

To read more about how we engage stakeholders, please see the stakeholder engagement section of this report.

STAKEHOLDER FEEDBACK

Stakeholder group Stakeholder feedback

Employees Work processes; Performance management; Career development

Local Communities –
indigenous

Employment and business opportunities; Community engagement;
Environmental stewardship

Local Communities –
non-indigenous

Local economic development; Community investment opportunities;
Environmental stewardship

Government Engagement with indigenous communities; Local economic development;
Environmental stewardship

Who are Our Stakeholders?



Stakeholder group Stakeholder feedback

Regulators Regulatory compliance; Continual improvement

Investors Industry environment; Cigar Lake startup; Financial performance versus
guidance; Corporate strategy

Customers Process quality; Sustainable and responsible production



GRI RESULTS

You can review our GRI metrics and results in detail in our GRI index.

Safe, healthy and rewarding workplace

Employee relations and recruitment

LA1 Hiring and turnover

MM4 Strikes and lockouts

LA11 Performance and career development

reviews

LA12 Workforce diversity

 

2015 Highlights

Decreasing turnover rate

Top 100 Employer (seven years in a row)

Best Diversity Employer

Top Employer for Young People

75% of employees receive three formal

performance reviews per year

Health and safety

LA5 Health and safety committees

LA6 Injury frequency, missed work

CA2 Average radiation dose to workers

 

2015 Highlights

Continued low lost-time injury (LTI) frequency

100% of workers covered by occupational

health and safety committees

Continued low average dose of radiation to

workers

McArthur River wins John T. Ryan Safety Trophy

Public safety

PR4 Labelling non-compliance

PR9 Sanctions (product non-compliance)

 

2015 Highlights

No incidents involving dangerous goods

labelling

How We're Doing



LTI Rate
 

Average Radiation Dose
(millisieverts)

Turnover Rates (%)

Clean environment

Energy and climate change

EN3 Energy consumption

EN15 Direct GHG emissions

EN16 Indirect GHG emissions

 

2015 Highlights

Decrease in energy consumption

Declining GHG emissions
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Water

EN8 Water withdrawal

EN22 Water discharge and quality

 

2015 Highlights

Continued decrease in water withdrawal

Decreases in molybdenum, selenium, lead and

zinc in surface water discharge

Significant decrease in uranium discharge to

land application via irrigation

Air emissions

EN21 Air emissions

 

2015 Highlights

Significant decrease in SO  and NO  emissions

Waste

EN23 Waste

MM3 Mine waste

 

2015 Highlights

Decrease in the overall tailings and process

wastes generated

Incidents and fines

EN24 Significant incidents

EN29 Significant environmental fines

 

2015 Highlights

No significant environmental incidents

No significant environmental fines

Biodiversity, land & resource management

MM1 Operational footprint

 

2015 Highlights

Added 240 hectares to operational footprint

Reclamation and closure

MM10 – Operations with preliminary

decommissioning plans

 

2015 Highlights

All operations have preliminary

decommissioning plans

2 2



Water Withdrawal
(million cubic metres)

 

Total Non-Mine Waste Generated
(thousand tonnes)

Total GHG Emission
(thousand tonnes CO e)

Supportive communities

Local economic impact

EC6 Local hiring

EC8 Indirect economic impact

EC9 Local spending

 

2015 Highlights

$380 million in local procurement, including

$299 million from locally owned northern

Saskatchewan companies

811 local employees from northern

Saskatchewan
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Community development

EC7 Infrastructure and service investments

 

2015 Highlights

$3.8 million in local community investments

Stakeholder engagement

SO1 Community engagement

 

2015 Highlights

Community engagement activities at 100% of

our operations

Indigenous relations

MM5 Proximity to indigenous territories

MM6 Disputes related to land use and

customary rights

MM7 Grievance mechanisms

HR8 Disputes related to indigenous rights

 

2015 Highlights

No significant disputes related to land use,

customary rights or indigenous rights

Five operations on indigenous territory, with four

of those having formal agreements with those

communities

Public opinion

CA1 Polling (public support)

 

2015 Highlights

Strong support wherever we operate

Total Local Procurement Spend
(millions $)
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2015 Public Polling (%)

Outstanding financial performance and governance

Financial profitability and long-term viability

EC1 Direct economic value

 

2015 Highlights

Increased revenue and operating costs

Ethics and anti-corruption

SO7 Legal action (anti-competitive behaviour)

SO8 Competition law compliance

 

2015 Highlights

No legal actions for anti-competitive behaviour

No significant fines for non-compliance with

laws and regulations

Transparency, disclosure & communication
 

2015 Highlights

Named one of the Top 50 socially responsible

corporations by Maclean’s

Named one of the world’s most sustainable

companies by Corporate Knights

Canadian Professional Accountants Award for

Corporate Governance Disclosure
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Corporate governance
 

2015 Highlights

Canadian Society of Corporate Secretaries

Excellence in Governance Award for Best

Sustainability, Ethics and Environmental

Governance Program

Revenue (billions $Cdn)
 

Operating Costs (millions $Cdn)

Employee Wages and Benefits (millions
$Cdn)

CORPORATE TARGETS

Our corporate objectives are designed to help us achieve our strategy, which you can read about in the Approach

section of this report.

Outstanding Financial Performance
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2015 Objectives Results

Earnings measures

Achieve targeted adjusted net

earnings and cash flow from

operations.

Partially achieved

adjusted net earnings were lower than the target

cash flow from operations was higher than the target

Capital management measures

Execute capital projects within the

approved scope, cost and

schedule.

Achieved

cost performance was below the target level (under budget)

project milestones were achieved on or ahead of schedule

Cigar Lake

Achieve production target at Cigar

Lake.

Exceeded

production from Cigar Lake in 2015 was higher than the target

Safe, Healthy and Rewarding Workplace

2015 Objectives Results

Workplace safety

Strive for no injuries at all Cameco-

operated sites. Maintain a

long-term downward trend in

combined employee and contractor

injury frequency and severity, and

radiation doses.

Partially achieved

did not meet our targeted safety measures

injury rates trended downward across the company, but fell short of

targets for the year

average radiation doses remained low and stable

Rewarding workplace

Attract and retain the employees

needed to support operations.

Substantially achieved

overall voluntary turnover rate was better than target (lower turnover)

turnover rate for new hires during the first year of employment was

higher than the target (higher turnover)

Clean Environment



2015 Objectives Results

Improve environmental performance

Achieve a decreasing trend for

environmental incidents.

Achieved

there were no significant environmental incidents in 2015

reportable environmental incidents were within the range of targeted

performance

Supportive Communities

2015 Objectives Results

Build and sustain stakeholder support

Meet our business development

obligations under our Collaboration

Agreements.

Exceeded

sourcing of northern services from northern Saskatchewan vendors was

above the target

sourcing of capital projects construction services from northern

Saskatchewan vendors was above the target

2016 Objectives

Outstanding Financial Performance

Achieve targeted adjusted net earnings and cash flow from operations.

Achieve capital project management targets and continue to ramp up production at Cigar Lake.

Safe, Healthy and Rewarding Workplace

Improve workplace safety performance at all sites.

Attract and retain the employees needed to support operations.

Clean Environment

Improve environmental performance at all sites.

Supportive Communities

Build and sustain strong stakeholder support for our activities.



For this report, we have chosen to report on 32 GRI key performance indicators and
two corporate indicators because they measure things that are important to our
business, even though they are not part of the GRI framework.

Since we’ve moved to the GRI 4.0 Sustainability Framework for this report, some of the indicators we reported on in

2014 are no longer part of the framework. Many other indicators have changed their identifier (e.g. EC6 has become

EC9), whereas other indicators we report on have split into two separate indicators, or merged from two to one.

In terms of new indicators, based on our materiality assessment we have added the following to our disclosure:

MM4 – Strikes and lockouts

LA12 – Workforce diversity

Tell us what you think of our reporting

Email us at sustainabledevelopment@cameco.com

MATERIALITY ASSESSMENT AND MATRIX

In 2015, we enlisted the help of Stratos, a Canadian management consulting firm that specializes in sustainability, to

help us update our materiality assessment.

The assessment began by identifying the most important sustainability issues to Cameco and our stakeholders. Through

the process, Stratos conducted research and interviewed a range of stakeholders, including community members,

customers and employees.

Each issue was then analyzed to determine the:

degree of stakeholder interest

level of expected business impact

Finally, a team of employees with expertise across the range of sustainability issues and Cameco operations validated

the results.

The assessment helped us identify our priority material issues and focus the content of this report.

What We Measure



The process in more detail: What we looked at

These are some of the things we considered in identifying our most material issues.

To identify the most important sustainability issues, we considered:

relevant laws, regulations and standards

stakeholder expectations and feedback

internal Cameco guidance, policies and documentation

leading peer practices and international trends

To determine the interest to stakeholders, we considered:

stakeholder interview and research results

media scan trends

employee questionnaires

asset manager questionnaires and reports

To determine business impact to Cameco, we considered:

financial impacts

operational impacts

reputational impacts

OUR NEW MATERIALITY MATRIX

The graphic below shows the results of this assessment. Issues which are most important (i.e. those issues which have

a high degree of stakeholder interest and a high level of business impact) appear in the graphic.

The issues that are of medium or high importance or impact for both stakeholders and Cameco are covered in the scope

of this report.



GRI REPORTING AND MEASURES

GRI is a mature and respected best practice framework, with evolving ties to two other influential bodies that advocate

transparent, consistent and comparable reporting, the UN Global Compact (GC) and the International Integrated

Reporting Council (IIRC).

GRI reports include meaningful information about the profile of the reporting company, its approach to addressing

environmental, social and economic issues, and information about actual performance and trends in six areas:

economic

environment

labour practices and decent work

human rights

society



product responsibility

You’ll find the indicators we use in our GRI index.

COLLECTING AND VERIFYING OUR DATA

Cameco has a rigorous system of data collection and validation.

This process begins with assigning an owner to each indicator, who is responsible for compiling and validating the

information for this report.

Indicator owners are responsible for both quality control (ensuring the right data is captured, calculated and reported)

and quality assurance (ensuring someone else has reviewed and approved the data before it’s submitted). Data is

documented using a defined protocol and approved by the department head that oversees the indicator owner’s

function.

Where possible, we use data that is captured in our enterprise management system, SAP, and other software and data

collection systems, such as Longview and our environmental scorecards.

If indicator data isn’t available for an operation, we identify that in the GRI Index. We have five years of trend

information available for most indicators.

The data, information and conclusions contained in this report have been approved by management and reviewed by

the safety, health and environment committee of the board. Representatives from all levels of the company were

involved in preparing the information we’ve disclosed.

We’ve also retained Ernst and Young to complete a Limited Assurance review of this report.

GRI REPORTING LEVEL

This report is consistent with GRI 4.0 reporting standards and the Mining and Metals Supplement.

We are currently reporting at the core level.

ASSURANCE STATEMENT

Read the full Assurance Statement from Ernst and Young.



SCOPE

This online report tells you about our sustainability and corporate responsibility practices and performance since we last

reported in 2014. Cameco is committed to publishing a sustainable development report (in print or online) every two

years as outlined in our company’s Corporate Social Responsibility policy.

You can download a full or partial copy of our sustainable development report, or our Executive Summary.

Unless we indicate otherwise, we have prepared this report as of July 26, 2016, and have not updated it.

BOUNDARY

This report focuses on performance at all Cameco-owned global uranium mining and milling operations, and our

refining, conversion and fuel manufacturing operations. It does not include assessment of the performance of

associated companies or non-operated joint ventures.

We collect quantitative data for all in-scope operations, except where the indicator is for a specific operation or

geographic region (like public support polling) or where data is not yet available for an operation or region. Most data is

collected by calendar year.

Issue Boundary within organization Boundary outside organization

Health & safety All None

Public safety All Communities – indigenous, Communities –
non-indigenous

Employee relations All Communities – indigenous, Communities –
non-indigenous

Regulatory compliance and
government relations

All Government, Regulators

Financial profitability and
long-term viability

All Investors

Transparency, disclosure and
communication

All Investors, Government

Security of materials All except Australia Government, Regulators

Scope and Boundary



Issue Boundary within organization Boundary outside organization

Water discharge All except corporate and NUKEM Regulators, Government, Communities –
indigenous, Communities – non-indigenous

Tailings and waste rock Northern Saskatchewan, U.S.
and Kazakhstan operations

Regulators, Government, Communities –
indigenous, Communities – non-indigenous

Reclamation and closure All except corporate, exploration
and NUKEM

Regulators, Government, Communities –
indigenous, Communities – non-indigenous

Biodiversity, land and
resource management

All except corporate, exploration
and NUKEM

Regulators, Government, Communities –
indigenous, Communities – non-indigenous

Indigenous relations All except Inkai, corporate and
NUKEM

Communities – indigenous, Government

Community development All except NUKEM Communities – indigenous, Communities –
non-indigenous

Stakeholder engagement All except NUKEM Communities – indigenous, Communities –
non-indigenous, Government, Regulators

Local economic impact All except NUKEM Communities – indigenous, Communities –
non-indigenous

LIMITS TO OUR CURRENT REPORTING

While we have attempted to create a report that touches all aspects of our company, certain parts of our operations are

not reported on for every indicator. For each GRI indicator, we have tried to be as specific as possible about which

aspects are included and which are not.

CAUTION ABOUT FORWARD-LOOKING INFORMATION

Statements contained in this report 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 US securities laws. These include our statements about the future of nuclear energy and the demand for

uranium. They also include other statements using other words such as plan, expect, anticipate, goal, outlook, ensure,



could and will. They represent our current views as of July 26, 2016 and can change significantly.

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. Actual results and events may be significantly different from what we

currently expect, because of the risks associated with our business. This information is based upon a number of

material assumptions, which may prove to be incorrect, and is subject to a number of material risks, which are

discussed in our current annual management discussion and analysis, including under the heading Caution about

Forward-Looking Information.

In particular, we have made assumptions about the future of nuclear energy and the demand for uranium. The material

risks that would cause actual results to differ include our assumptions are incorrect and the risk there are changes in

the regulation or public perception of the safety of nuclear power, which adversely affect the demand for uranium and

future prospects for nuclear energy.

QUALIFIED PERSONS

The technical and scientific information discussed in this report for McArthur River/Key Lake and Cigar Lake, both

material properties for Cameco, was approved by the following individuals who are qualified persons for the purpose of

NI 43-101:

McArthur River/Key Lake

David Bronkhorst, vice president, mining and technology, Cameco

Cigar Lake

C. Scott Bishop, manager, technical services, Cameco

CONTACT

If you have questions about this report, please contact us at the following e-mail address:

sustainabledevelopment@cameco.com



There’s a saying that the true measure of a person is who they are when times are
tough.

I think that idea is even truer when it comes to a company. The last five years have been tough for our company and our

industry. Demand for uranium has remained low, there has been oversupply in the market, and uranium prices have

remained depressed. No one was surprised to see these things happen, but I think we have all been surprised for how

long they have persisted. Within that context, I believe Cameco has risen to the challenge time and time again. Our

people have found ways to be innovative, to do more with less, and to continue to keep this company competitive. And,

they’ve done that without compromising on our commitments to safety, the environment, or our communities.

The importance of these commitments cannot be overstated. They are not add-ons, or ‘nice-to-haves’; they make up the

very foundation for how we do business. They help us build trust and credibility, gain and protect community support

for our operations, attract and retain employees, and manage risk.

In 2015, we continued to deliver on these commitments. Community engagement activities were carried out at all of

our operations, and we spent $380 million in local procurement, or about 70% of our total. On the safety side of

things, our operations continued to return strong results, particularly our McArthur River operation, which won the

prestigious John T Ryan National Safety award for the third year in a row. We also spent $31 million in health and

safety programs, or 29% more than 2014. When it comes to environmental performance, we continued our trend of no

significant environmental incidents at any of our sites and lowered our greenhouse gas emissions.

These are strong results, and our efforts have not gone unnoticed. For the sixth year in a row, we were named one of

Canada’s Best Diversity Employers by the Globe and Mail, and we remain the leading industrial employer of indigenous

peoples in Canada. We were also named one of Canada’s most sustainable corporations by Corporate Knights, a

Canadian media and research company. Maclean’s magazine also named Cameco one of Canada’s top 50 socially

responsible corporations. As a company, I think we can be proud of the way we run our operations, with respect for

people and the environment, and the contribution we make to our communities.

That’s not to say it has been easy. The persistent challenges of the market continued to take their toll in 2015, leading

to the difficult decision in 2016 to curtail production at two of our higher-cost operations. Given the effect this decision

has on our people, the decision was not made lightly. But it was the right thing to do for the long-term health of the

company. Financial stability is the foundation of a company’s longevity and, thus, sustainable development. It is what

will ensure Cameco is around for the long-run to provide employment, contribute to our communities, and provide a

product the world needs.

And the world does need what we produce. As one of the largest uranium producers in the world, and a fuel

manufacturer, nuclear energy plants around the world use our products to generate one of the cleanest sources of

electricity available today. As a non-greenhouse gas emitting source of baseload electricity, nuclear is an extremely

important part of keeping our air clean and helping to combat climate change, while providing the electricity needed to

achieve a high quality of life. And, it is able to do that from a remarkably small footprint. For example, the production

from our Cigar Lake and McArthur River operations, with a total surface area footprint of less than two square miles,

could provide enough electricity for every one of Canada’s households for four years. That is pretty impressive.

So it is easy to see why we need to ensure nuclear energy remains a key part of the conversation when it comes to

CEO Message



climate change. Part of our challenge is to communicate about nuclear energy, our industry and our company in a way

that is accessible to all of our stakeholders and answers the questions they have. This sustainable development report

is a part of answering that challenge, and more. It is meant to provide information about our performance and our goals

– where we’ve done well and where we want to do better. It is meant to provide the information our stakeholders want.

And it is meant to be credible and reliable, which is why we have conducted a limited assurance of the report for the

second time, which was carried out by Ernst and Young. It is an important part of our ongoing effort to sustain the trust

and confidence of everyone who has an interest in Cameco and everyone affected by what we do.

I’m proud of what I think this report shows – that we are on track with our strategy to remain a profitable company,

focusing on our tier-one assets; that we are on track to continue delivering on our commitments to our stakeholders

when it comes to safety, the environment and communities; and that we are on track to benefit when market conditions

improve.

Tim Gitzel

President and CEO



Cameco is one of the world’s largest uranium producers, with assets on three
continents.

Our head office is in Saskatoon, Saskatchewan (Canada), and we employ over 3,300 people.

Nuclear energy plants around the world use our uranium products and services to generate one of the cleanest sources

of electricity available today. Our operations and investments span the nuclear fuel cycle, from exploration to fuel

manufacturing.

About Cameco

EMPLOYEES

3348

HEAD OFFICE

Saskatoon

WORLD U PRODUCTION

18 %

LAND HOLDINGS

1 . 6 million hectares



Cameco operations span many different segments of the nuclear fuel cycle. We
currently have operations in Canada, the United States and Kazakhstan, with
advanced exploration projects in Canada and Australia.

NUCLEAR FUEL CYCLE

1. Mining and Milling

Mining

There are three common ways to mine uranium, depending on the depth of the orebody and the deposit’s

geological characteristics:

Open pit mining is used if the ore is near the surface. The ore is usually mined using drilling and

blasting.

Underground mining is used if the ore is too deep to make open pit mining economical. Tunnels and

shafts provide access to the ore.

In situ recovery (ISR) does not require large scale excavation. Instead, holes are drilled into the ore and a

solution is used to dissolve the uranium. The solution is pumped to the surface where the uranium is

recovered.

Milling

Ore from open pit and underground mines is processed to extract the uranium and package it as a powder

typically referred to as uranium concentrates (U O ) or yellowcake.

2. Refining

Refining removes the impurities from the uranium concentrate and changes its chemical form to uranium

trioxide (UO ).

3. Conversion

For light water reactors, the UO  is converted to uranium hexafluoride (UF ) gas to prepare it for the next stage

of processing.

For heavy water reactors like the Candu reactor, the UO  is converted into powdered uranium dioxide (UO ).

4. Enrichment

Uranium is made up of two main isotopes: U-238 and U-235. Only U-235 atoms, which make up 0.7% of

natural uranium, are involved in the nuclear reaction (fission).

Most of the world’s commercial nuclear reactors require uranium that has an enriched level of U-235 atoms.

Our Operations
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The enrichment process increases the concentration of U-235 to between 3% and 5% by separating U-235

atoms from the U-238. Enriched UF  gas is then converted to powdered UO .

5. Fuel manufacturing

Natural or enriched UO  is pressed into pellets, which are baked at a high temperature.

These are packed into zircaloy or stainless steel tubes, sealed and then assembled into fuel bundles.

6. Generation

Nuclear reactors are used to generate electricity. U-235 atoms in the reactor fuel fission, creating heat that

generates steam to drive turbines. The fuel bundles in the reactor need to be replaced as the U-235 atoms are

depleted, typically after one or two years depending upon the reactor type. The used—or spent—fuel is stored or

reprocessed.

Spent fuel management

The majority of spent fuel is safely stored at the reactor site. A small amount of spent fuel is reprocessed. The

reprocessed fuel is used in some European and Japanese reactors.

We have three business segments: uranium (mining and milling), fuel services, NUKEM

MINING AND MILLING

We are one of the world’s largest uranium producers, and in 2015 accounted for about 18% of global production. We

have controlling ownership of the world’s largest high-grade reserves, with ore grades up to 100 times the world

average, and low-cost operations.

Product

uranium concentrates (U O )

Mineral reserves and resources

Uranium Reserves (100% basis)
(as of December 31, 2015)

6 2
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Cameco reports reserves and resources separately. The amount of reported reserves does not include those amounts 
identified as resources. Totals may not add up due to rounding.

Uranium Resources (100% basis)
(as of December 31, 2015)

Cameco reports reserves and resources separately. The amount of reported resources does not include those amounts

identified as reserves. Totals may not add up due to rounding.

Operating properties

McArthur River and Key Lake, Saskatchewan

Cigar Lake, Saskatchewan

Rabbit Lake, Saskatchewan

Inkai, Kazakhstan

Smith Ranch-Highland, Wyoming

Crow Butte, Nebraska

Projects under evaluation

Kintyre, Australia

Yeelirrie, Australia

Millennium, Saskatchewan

Global exploration

focused on three continents

approximately 1.6 million hectares of land

FUEL SERVICES

easured and Indicated



We are an integrated uranium fuel supplier, offering refining, conversion and fuel manufacturing services for Candu

reactors.

Products

uranium trioxide (UO )

uranium hexafluoride (UF )

uranium dioxide (UO )

fuel bundles, reactor components and monitoring equipment used by Candu reactors

Operations

Blind River refinery, Ontario (refines uranium concentrates to UO )

Port Hope conversion facility, Ontario (converts UO  to UF  or UO )

Cameco Fuel Manufacturing Inc., Ontario (manufactures fuel bundles and reactor components)

NUKEM

Our ownership of NUKEM GmbH (NUKEM) provides us with access to one of the world’s leading traders of uranium and

uranium-related products.

Activity

physical trading of uranium concentrates, conversion and enrichment services through back-to-back purchase

and sales transactions

recovery of natural and enriched non-standard uranium from western facilities and other sources
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In 2015, Cameco procured over $850 million in products and services from
vendors across our operations.

Cameco currently has three tiers of vendors, with 55% of our total corporate spend coming from our tier-one strategic

vendors. These vendors are managed through regular one-on-one performance review meetings where we use two-way

scorecards to assess not only their performance, but our own. Performance topics include health and safety,

environmental performance, and local hiring.

At all our operations, we emphasize the use of local suppliers first. In northern Saskatchewan, our northern preferred

supplier program has resulted in the procurement of over $3 billion in services from northern and aboriginal vendors

since 2004, representing 73% of our service spend.

In terms of the services and products we procure, nearly 60% of our total is spent on the following:

mining and construction contractors, with particular focus on northern suppliers

aviation

freight transportation

lodging services

propane

diesel (underground and surface)

zircaloy

HF

lime

cement and shotcrete

Our Supply Chain



Electricity is essential to maintaining and improving the standard of living for
people around the world. Demand for safe, clean, reliable and affordable energy
continues to grow, and the need for nuclear as part of the world’s energy mix
remains compelling.

URANIUM DEMAND

We remain confident in the long-term fundamentals of the nuclear industry, despite market challenges which have

persisted for five years now. Today, uranium demand is negatively affected by oversupply in the market. However, our

industry is driven by demand for energy, which continues to grow as a result of growing world populations and industrial

development. The 2015 World Energy Outlook predicts that by 2035, electricity consumption will have grown by about

60% from current levels.

Within this context, most countries are pursuing a diversified approach to energy growth, with an emphasis on energy

security and clean energy. Nuclear power can generate baseload electricity with no toxic air pollutants, carbon dioxide

(CO ) or other greenhouse gas emissions. It has the capacity to produce enough electricity on a global scale to meet the

world’s growing needs, and while it is not the only solution, it is an affordable and sustainable source of safe, clean and

reliable energy. As a result, we expect nuclear energy to remain an important part of the energy mix.

ABOUT URANIUM

Uranium is one of the most abundant elements in the Earth’s crust. It can be found almost everywhere in soil, rock,

rivers and oceans. Concentrated uranium ores, however, are found in just a few places, usually in hard rock or

sandstone.

Although uranium deposits are found all over the world, the concentration of uranium varies according to the

substances it is mixed with and the places where it is found. The largest deposits of uranium are found in Australia,

Kazakhstan and Canada.

The only known high-grade deposits are in Canada.

The Uranium Industry

2



REACTORS UNDER CONSTRUCTION

60

REACTORS BY 2025

484

U DEMAND BY 2025

220 M lbs

ANNUAL U DEMAND GROWTH
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Cameco works in a highly regulated industry and is subject to a complex set of
international, national and provincial laws and regulations. These laws and
regulations govern the licensing of our sites, environmental performance standards,
decommissioning standards and activities, and the transportation and sale of our
products.

INTERNATIONAL

Internationally, Cameco’s activities, primarily the sale of our product, are governed by The Treaty on the

Non-Proliferation of Nuclear Weapons (NPT), which is an international treaty that was established in 1970. It has three

objectives:

to prevent the spread of nuclear weapons and weapons technology

to foster the peaceful uses of nuclear energy

to further the goal of achieving general and complete disarmament

The NPT establishes a safeguards system under the responsibility of the International Atomic Energy Agency. Almost all

countries are signatories to the NPT, including Canada, the US, the United Kingdom and France. We are, therefore,

subject to the NPT and required to comply with the International Atomic Energy Agency’s requirements. Detailed

bi-lateral administrative arrangements are typically then established in order to practically manage these requirements

on a country-to-country basis.

In the very specific case of India, which is not a signatory to the NPT, but with whom commercial nuclear trade with a

number of countries has been re-established in recent years, an agreement was reached with the IAEA to bring India’s

civilian facilities under IAEA safeguards. This has opened the door for India to participate in international nuclear fuel

and equipment commerce with a number of nations, including Canada, having now entered into bi-lateral agreements

establishing the framework under which the countries can cooperate.

CANADA

In Canada, our operations are primarily regulated by four main agencies:

the Canadian Nuclear Safety Commission (CNSC)

Environment Canada

the Saskatchewan Ministry of Environment

the Ontario Ministry of the Environment

These agencies are responsible for a number of acts and regulations that regulate our operations and activities.

The Nuclear Safety and Control Act (NSCA) is the primary federal legislation that governs our operations. The NSCA

Regulatory Regimes



authorizes the CNSC to grant licences for nuclear facilities and to make regulations governing all aspects of the

development and application of nuclear energy, including uranium mining, milling, conversion, fuel fabrication and

transportation. Regulations under the NSCA regulate environmental performance, transportation and packaging, safety,

security, decommissioning and radiation protection.

The NSCA emphasizes the importance of environmental protection, as well as requiring licensees to make adequate

provision for the health and safety of people. As such, the CNSC, through its Radiation Protection Regulations, is the

lead Canadian regulator when it comes to ensuring licensees maintain robust radiation protection programs to ensure

radiation exposures remain as low as reasonably achievable, social and economic factors taken into account (the ALARA

principle).

While the NSCA is the primary federal legislation that regulates Cameco activities, there are also a number of other

federal acts that we must comply with, including, but not limited to:

the Canadian Environmental Protection Act, 1999

the Canadian Environmental Assessment Act, 2012

the Fisheries Act

Other federal legislation governs activities such as health and safety of workers, transportation of our products and the

protection of species at risk.

In both Ontario and Saskatchewan, Cameco’s operations are also subject to provincial legislation. Like their federal

counterparts, these acts and regulations govern everything from environmental performance, reporting and mine safety

to environmental assessments, reclamation, decommissioning requirements and worker safety.

UNITED STATES

Our U.S. operations must meet federal, state and local regulations governing air emissions, water discharges, handling

and disposal of hazardous materials and site reclamation, among other things.

Mining activities are subject to comprehensive environmental regulations issued by the US Nuclear Regulatory

Commission (NRC), Bureau of Land Management, Environmental Protection Agency and state environmental agencies.

The process of obtaining mine permits and licences generally takes several years and involves environmental

assessment reports, public hearings and comment periods.

At the federal level, our US operations are primarily regulated by the NRC according to the Atomic Energy Act of 1954.

The main purpose of this act is to ensure people and the environment are protected from radioactive materials and to

regulate most aspects of the uranium recovery process. The NRC also regulates uranium exports from the US and the

transport of nuclear materials within the US. Safety is regulated by the federal Department of Transportation.

Our operations in Wyoming are regulated by the NRC and the Wyoming Department of Environmental Quality, Land

Quality Division according to the Wyoming Environmental Quality Act (WEQA) and the Land Quality Division Non-Coal

Rules and Regulations under the WEQA. The state also administers a number of Environmental Protection Agency

programs under the Clean Air Act and the Clean Water Act.

In Nebraska, the uranium recovery industry is regulated by the NRC and the Nebraska Department of Environmental



Quality according to the Nebraska Environmental Protection Act.

Restoration of our Crow Butte wellfields is regulated by the Nebraska Department of Environmental Quality and the

NRC. Restoration of our Smith Ranch-Highland well fields is regulated by the Wyoming Department of Environmental

Quality and the NRC.

KAZAKHSTAN

In its resource use contract with the Kazakhstan government, JV Inkai committed to conducting its operations

according to good international mining practices. It complies with the environmental requirements of Kazakhstan

legislation, and, as an industrial company, it must also reduce, control or eliminate various kinds of pollution and

protect natural resources. JV Inkai is required to submit annual reports on pollution levels to the Kazakhstan

environmental, tax and statistics authorities. The authorities conduct tests to validate Inkai's results.

Environmental protection legislation in Kazakhstan has evolved rapidly, especially in recent years. As the subsoil use

sector has evolved, there has been a trend towards greater regulation, heightened enforcement and greater liability for

non-compliance. The most significant development was the adoption of the Ecological Code, dated January 9, 2007,

and in effect as of February 3, 2007. This code replaced the three main laws that had related to environmental

protection. Amendments were made to the code in December 2011 that include more stringent environmental

protection regulations, particularly relating to the control of greenhouse gas emissions, obtaining environmental

permits, state monitoring requirements and other similar matters.

JV Inkai is required to comply with environmental requirements during all stages of the project, and must develop an

environmental impact assessment for examination by a state environmental expert before making any legal,

organizational or economic decisions that could have an effect on the environment and public health.

Under the Ecological Code, Inkai needs an environmental permit to operate. The permit certifies the holder's right to

discharge emissions into the environment, provided that it complies with the requirements of the permit and the

Ecological Code. Inkai has a permit for environmental emissions and discharges that is valid until December 2016 and

an emissions permit for drilling activities that is valid until December 2016. Inkai also holds the required permits

under the Water Code.

Government authorities and the courts enforce compliance with these permits, and violations can result in the

imposition of administrative, civil or criminal penalties, the suspension or stopping of operations, orders to pay

compensation, orders to remedy the effects of violations and orders to take preventive steps against possible future

violations. In certain situations, the issuing authority may suspend or revoke the permits.

Inkai has environmental insurance, as required by the Ecological Code and the resource use contract. Inkai also has

voluntary civil liability insurance for environment protection.



Cameco seeks and promotes collaborative, respectful relationships with
organizations and groups that have an interest in or are impacted by our operations,
including community liaison groups, industry associations and registered charities.
A few of the groups and organizations we belong to are listed in the sections below.

COMMUNITY LIAISON GROUPS

Athabasca Working Group (AWG)
The AWG is a uranium industry/community liaison group made up of Cameco, AREVA and representatives of seven

Athabasca communities in northern Saskatchewan. The group is responsible for overseeing activities related to an

impact management agreement that was signed in 1999. The AWG meets quarterly to discuss business and workforce

development initiatives, as well as Cameco and AREVA’s ongoing operations in the area. It also directs the Athabasca

environmental monitoring program.

Environmental Quality Committee (EQC)
The northern Saskatchewan EQC was formed in 1995 to act as a bridge between communities, government and

uranium mining companies, with a shared goal of ensuring uranium development in northern Saskatchewan considers

the needs, concerns and aspirations of those most directly affected by it. The group includes three EQC subcommittees

that represent 30 communities across northern Saskatchewan. Community representatives are nominated by their

communities.

Port Hope Community Liaison Forum
Cameco created community liaison forums in 2006 to share information and provide an opportunity where people can

raise concerns and engage in dialogue about our operations and related issues. Cameco also produces a newsletter

summarizing the information provided at each forum, as well as other information. Copies of the newsletter are mailed

to every address in the Municipality of Port Hope.

INDUSTRY ORGANIZATIONS

Canadian Council for Aboriginal Business (CCAB)
Cameco has been awarded the CCAB’s Progressive Aboriginal Relations (PAR) gold level distinction four times since

2001.

The CCAB promotes the full involvement of aboriginal people in Canada’s economy by building bridges between

corporate Canada and aboriginal communities. PAR recognizes performance in the areas of aboriginal employment,

business development, individual capacity and community relations.

The Mining Association of Canada (MAC)
An association of mining and mineral processing companies, focused on supporting and advancing responsible industry

development and growth. The association places a high priority on corporate social responsibility and addresses issues

surrounding sustainability and governance throughout its Towards Sustainable Mining initiative.

Relationships and Partnerships



The Prospectors and Developers Association of Canada (PDAC)
The PDAC exists to protect and promote the interests of the Canadian mineral exploration sector and to ensure a robust

mining industry in Canada. PDAC encourages the highest standards of technical, environmental, safety and social

practices in Canada and internationally.

The Saskatchewan Mining Association (SMA)
An association of mining and mineral processing companies operating in Saskatchewan, focused on encouraging safe,

responsible development of the province’s mineral resources.

COMMUNITY SUPPORT ORGANIZATIONS

Cameco has donated over $24 million to various organizations and community groups in the areas where we operate

since 2009. Read more about some of the investments we made in 2015.

Through our community investment program, we focus on the following areas for investments:

youth

education and literacy

health and wellness

community development

For more on the many organizations we partner with and support, please see the section on community development.



Cameco is one of the world’s largest uranium producers. We want to bring the
multiple benefits of clean, safe and reliable nuclear energy to the world, and are
committed to delivering our products responsibly.

For us, sustainable development is a management philosophy and process that helps us:

build trust, credibility and corporate reputation

gain and protect community support to operate and grow

attract and retain employees

manage risk

drive innovation and continual improvement to build competitive advantage

Our goal is to be recognized globally as a leader in corporate social responsibility by proactively addressing the social,

environmental and financial aspects of our business. Rather than viewing sustainable development as an "add-on" to

traditional business activity, we see it as an integral component to the way we do business. We aim to integrate

sustainable development principles and practices into each level of our operations, including factoring them into our

objectives and approach to compensation, our overall corporate strategy, and every aspect of our day-to-day operations.

We use four measures of success, supported by effective governance and our values, to guide all of our planning,

decision making and evaluation processes.

Our Approach to Sustainable Development

Our goal is to be recognized globally as a leader in corporate
social responsibility by proactively addressing the social,

environmental and financial aspects of our business.



Does this mean we’re sustainable? We see our sustainable development programs and reporting as a work in progress.

The needs of our stakeholders will continue to evolve, as will our own awareness of them and the possible strategies for

action.

Our commitment is to continue to engage and work with our stakeholders to make sure we stay abreast of evolving

sustainable development issues, innovations, concerns and challenges.



We are a pure-play nuclear fuel producer, focused on taking advantage of the
long-term growth we see coming in our industry, while maintaining the ability to
respond to market conditions as they evolve.

Our strategy is to profitably produce from our tier-one assets at a pace aligned with market signals to increase long-term

shareholder value, and to do that with an emphasis on safety, people and the environment.

In order to support our business strategy, we set corporate, business unit and departmental objectives every year,

organizing them under our four measures of success:

a safe, healthy and rewarding workplace

a clean environment

supportive communities

outstanding financial performance

These measures of success were created to proactively address the financial, social and environmental aspects of our

business. We believe that each is integral to our overall success and that, together, they will ensure our long-term

sustainability.

The four measures also form the foundation for our sustainable development strategy, and for how we organize this

report.

Our GRI indicators overlap and support our corporate objectives. We track and report on them against the four

measures, in addition to using the standard GRI framework.

See our Governance section for information about how the board, executive and management work together to develop

our strategy and objectives. See what we measure for more information about how we selected our GRI indicators.

Strategy



We operate with integrity in everything we do to uphold Cameco’s values, achieve
solid results, deliver value to shareholders and earn and maintain the trust and
confidence of all stakeholders.

BOARD, EXECUTIVE AND MANAGEMENT

Our commitment to sustainability starts at the top. Our board of directors is responsible for overseeing management,

our strategy and business affairs.

The board is actively involved in our annual strategic planning process and works with management to set our strategic

direction. The board oversees our annual corporate objectives and approves incentive compensation for our senior

executives – all of which are based on performance against our four measures of success. It also reviews our safety,

health and environmental quality policy every three years, as recommended by the safety, health and environment

committee.

Management provides strategic and operational leadership under the guidance of the board, and takes a proactive

approach to managing risk across the company. Over the last several years, the board and management have developed

and refined an enterprise risk management program which, in 2015, earned Cameco recognition as winner of the 2015

Achievement in Private Sector Risk Management award.

Cameco’s safety, health and environment (SHE) committee

Cameco’s SHE committee of the board is responsible for overseeing safety, health and environmental risks and related

operational risks.

Governance

The committee is responsible for: !

Overseeing and assessing policies and management systems

approving the safety, health, environment and quality (SHEQ) policy and management systems

overseeing our compliance with all relevant SHEQ legislation and our SHEQ policy and programs

bringing any material non-compliance with SHEQ legislation to the attention of the board on a timely

basis

overseeing enterprise risks related to safety, health and environment

benchmarking our policies, systems and monitoring processes against industry best practice.

Monitoring and assessing performance

reviewing the findings of safety, health and environmental audits, action plans and results of

investigations into significant events

reviewing the annual budget to ensure sufficient funding for safety, health and environmental compliance

conducting site visits

determining the SHEQ objectives for executive compensation and related impact



CAMECO MANAGEMENT SYSTEM

The Cameco Management System (CMS) provides the overall framework that guides the management of the company. It

sets out the corporate vision, values and key policies that govern how we conduct business and how we are organized. A

key element of the CMS is safety. It is a paramount consideration in all our activities, and applies to our workers, the

public, and the environment.

An important part of how Cameco does business relates to our behaviour and actions, which are governed by our code

of conduct and ethics. The code applies to all employees, officers and members of our board of directors. It covers all

aspects of our business, including how we conduct ourselves with shareholders, customers, partners, contractors,

suppliers, competitors and the public.

The CMS sets out the high-level policies that govern specific aspects of Cameco’s business, as well as our detailed

programs and standards, which provide specific guidance. While many aspects of the CMS impact Cameco’s efforts at

sustainable development, three areas are of particular importance: corporate social responsibility (CSR), risk

management, and safety, health, environment and quality (SHEQ).

Corporate Responsibility

Our corporate social responsibility policy defines what CSR means to Cameco. It includes commitments to:

comply with all applicable laws and regulations where we operate

conduct regular internal and external audits of our business and operations

release a biennial sustainable development report aligned with key performance indicators that are relevant to our

business, including GRI and corporate indicators

proceed in good faith to use our influence to encourage partners and co-owners to adopt practices consistent with

our policy

The corporate responsibility department is responsible for development and implementation of the five-pillar corporate

social responsibility strategy we use to manage relationships with communities near our operations:

workforce development

business development

community engagement

community investment

environmental stewardship

Risk Management

reviewing environmental and safety performance assessments for the short-term incentive plan

reviewing our sustainable development report

keeping abreast of significant issues and monitoring trends and significant events through reports from

management



Our risk policy provides guidance to ensure we have a robust risk management framework that systematically identifies,

ranks and addresses risk. The framework includes a risk management program based on ISO 31000. All

enterprise-level risks are evaluated against Cameco’s four measures of success.

The nominating, corporate governance and risk committee of the board oversees our risk management process,

including the risk policy and risk management standard. Each board committee is responsible for overseeing specific

risks that it has been allocated. The enterprise risk management (ERM) team provides the nominating, corporate

governance and risk committee with quarterly updates on the status of the risk management program and co-ordinates

specific risk presentations for the board and the other board committees.

Risk management is a core element of our strategy and objectives, and we use it continuously to improve our

organization. Our risk management system feeds into our annual strategic planning process, where we identify potential

threats to our business that must be addressed, and opportunities to advance and improve it. It also helps guide our

internal audit plan.

ERM supports all Cameco departments, divisions and operations by facilitating the identification, assessment and

reporting of risks. This aids in the proactive management of opportunities and threats, improved decision making,

enhanced outcomes and more effective allocation of resources.

Safety, health, environment and quality (SHEQ)

Consistent with our values and measures of success, Cameco recognizes safety and health of our workers and the

public, protection of the environment, and quality of our processes as the highest corporate priorities during all stages

of our activities. This commitment is captured within Cameco’s SHEQ policy, which applies to all of Cameco's

activities. The policy is supported by programs in the areas of safety and health management, environmental

management, radiation protection, emergency preparedness and response, contractor management, and management

system audit.

Each of these programs is based on the “Plan, Do, Check, Act” management system cycle. Where available, the

programs are modelled after international standards to capture best practices and make our programs compatible to

systems used elsewhere in the world. For example, Cameco’s environmental management program is based on the

International Organization for Standardization environmental management system (ISO 14001) and Cameco’s

operations are registered to this standard by an external registrar.

There are several important feedback processes in the area of SHEQ. Cameco has a robust corrective action process to

enable a consistent, systematic approach to recording, tracking and classifying the severity of all types of

non-conformance with Cameco policies and standards, the laws and regulations of the jurisdictions we operate in, and

the terms and requirements of our operating licences. It allows us to systematically investigate accidents and other

incidents, identify effective corrective actions, track their implementation and share information across Cameco’s

operations. Another key feedback process is the SHEQ audit process, as described by the Management System Audit

Program, to ensure we remain in compliance with regulatory requirements and internal Cameco requirements. The

results of the audits are reported to senior management and the SHE Committee. The outputs from these and other

SHEQ processes feed into our annual strategic planning process and are reassessed in the risk process when needed.

OTHER KEY ROLES AND RESPONSIBILITIES



Other policies, programs and standards guide how we work and interact with our employees and other stakeholders to

support our long-term viability and success:

Respectful workplace program – promoting a work environment that is safe, healthy and free from harassment,

violence and discriminatory practices.

Talent acquisition and recruitment program – Cameco attracts a diverse array of qualified individuals to fulfill

work requirements. This is achieved by taking a well-planned approach to equality, diversity and identifying the

required workforce. We have a comprehensive program that encompasses principles and practices for the

recruitment and selection of potential employees and the transfer or promotion of existing employees. It includes

commitments to:

confidentiality

hiring decisions that reflect Cameco’s workforce diversity goals

promoting a culture of attraction and talent acquisition where all employees are encouraged to refer

qualified people from their social and professional networks

adhering to sound principles, processes and legal requirements

Procurement of goods and services policy – our approach reflects our desire to contribute to the communities

where we work and live by “buying locally.” This approach is based on our preference for local vendors once we

have ascertained that they meet Cameco’s expectations for safety, quality, competitiveness and other factors that

may be relevant in a particular case.

Community investment program – eligibility guidelines for donations and sponsorships in four target areas:

youth, education and literacy

health and wellness

community development

Engaging First Nations, Métis and Inuit Peoples (Canada) standard – formalizes our approach to engaging First

Nations, Métis and Inuit peoples in Canada. Cameco will assist the Crown with its consultation and

accommodation obligations, and provide employment and business development to communities affected by our

operations.

International business conduct program – principles, practices and rules to ensure directors, officers, employees

and other people representing Cameco conduct themselves properly when dealing with public officials.

Diversity

We understand the true value of a diverse workforce and embrace, encourage and support workplace diversity. Through

our firm commitment, we continue to innovate, manage change and grow as a respected industry leader and employer

of choice.

In 2015, the Globe and Mail named Cameco one of Canada’s Best Diversity Employers for the sixth consecutive year.

The award recognizes our efforts to include and support a diverse workforce.

Community engagement

We strongly believe that we achieve success at our sites when we involve, train and engage local people.

In 2012, we implemented company standards for engaging indigenous and local communities in Canada,



complementing the community engagement provisions in our CSR policy. Since then, to the end of 2015, we’ve

announced the signing of three additional important collaboration agreements that benefit communities in northern

Saskatchewan by setting out specific socioeconomic, community engagement and environmental stewardship

commitments.

INCIDENT REPORTING AND CORRECTIVE ACTION

All of our North American operating sites have applied the Cameco corrective action process since 2009.

Benchmarked to the nuclear power plant model and adapted for use at our operations, our corrective action process

offers a consistent, systematic approach to recording, tracking and classifying the severity of all types of

non-conformance with Cameco policies and standards, the laws and regulations of the jurisdictions we operate in, and

the terms and requirements of our operating licences. It allows us to systematically investigate accidents and other

incidents, identify effective corrective actions, track their implementation and share information across Cameco’s

operations.

Specialists at each site use the corrective action process to make sure there is appropriate incident investigation and

follow-up and to promote a healthy reporting culture. They report regularly to site management, using minor incident

trends to identify areas that may benefit from proactive attention and actions – one of the ways we work diligently to

prevent small problems from becoming larger ones.



Cameco strives to proactively engage stakeholders in a variety of ways and respond
to questions and concerns in a timely, transparent and culturally appropriate
manner.

There are eight key groups of stakeholders we engage regularly:

communities – indigenous

communities – non-indigenous

customers

employees

governments

regulators

investors

media

We tailor our activities to the group we’re working with and adjust our approach based on the feedback we receive.

COMMUNITIES

We build and maintain public support for our operations through our relationships with local residents and are sensitive

to the needs, concerns and priorities of communities and individuals affected by or living close to our operations. We

strive to provide meaningful employment and economic benefits to these communities.

Stakeholder Engagement

Local communities are a key stakeholder group everywhere we
operate.



Cameco commissions public opinion surveys every year in a number of jurisdictions where we operate. This keeps us in

touch with local opinions about our industry, our performance and our reputation.

While our approach to community engagement varies by region, all of our operations have ongoing community

engagement activities.

Northern Saskatchewan, Canada !

Our diverse engagement activities in northern Saskatchewan are focused on the needs and interests of communities in

the Northern Administration District (NAD) – an area that makes up nearly half of the province. Although it includes

less than 5% of the population, 85% of the people who live here are either First Nations or Métis.

Because all of our Canadian mining operations are located in northern Saskatchewan, we maintain an office in La

Ronge that houses Cameco’s Northern Affairs staff. We have satellite offices in the communities of Patuanak/English

River, Pinehouse, Black Lake, Fond du Lac and Wollaston Lake. Each office employs a permanent resident of the

community who acts as a direct liaison between Cameco and the host community.

Cameco also maintains close relationships with the Athabasca Working Group and members of the Northern

Saskatchewan Environmental Quality Committee, and conducts an annual tour of communities in the northern

administration district. This tour provides a forum for direct information sharing and two-way dialogue with community

members. Ongoing site and project-specific engagement activities also play a key part in our engagement with northern

communities.

Cameco has signed three agreements with northern communities that outline specific engagement practices. You can

read about these agreements in the Indigenous peoples relations section of this report.

Learn more at our Northern Saskatchewan community site

Principles for effective engagement with northerners

In 2007, Cameco consulted with northern leaders and developed a set of principles to use when engaging

northern communities. They form the foundation for all engagement and communications work we do in the

region.

Six principles for engagement with northerners:

open channels

make it simple

build capacity for understanding

hear the Elders

include youth

speak and hear our language



Ontario, Canada – Blind River !

Cameco conducts formal engagement activities in the Blind River area, including regular engagement with the local

chief of the Mississauga First Nation, the Mayor of Blind River and other community leaders. Engagement consists of

ongoing meetings, telephone conversations, presentations, plant tours and quarterly reports. We also participate in

community events and charitable initiatives.

Blind River signed a memorandum of understanding with the Mississauga First Nation in 2010, formalizing their

agreement to continue to work together co-operatively and respectfully.

Learn more at our Fuel Services community site

Ontario, Canada – Port Hope !

We interact with the local community in Port Hope through community forums and ongoing dialogue with municipal

leaders and community groups. Cameco began holding forums in 2006, to share information and provide an

opportunity for people to discuss our operations and raise concerns. We hold several forums each year, featuring topics

selected with input from the public. Community members are also kept informed through newsletters, social media and

web postings, and consultations related to our permits and licences.

Learn more at our Fuel Services community site

Kazakhstan !

Our joint venture Inkai operation is located in South Kazakhstan, so that is where our engagement efforts are centered.

In the Suzak Region, our operation has supported both infrastructure and programs, including the construction of a

water supply system and dam, financial assistance to students and veterans, and summer camps for local children.

In the village of Taikonur, which is the closest settlement to JV Inkai, the site has provided the village with a sports

centre and support for the local schools, including internet access, scholarships and equipment for the kindergarten

class.

United States !

Much of our engagement in Wyoming and Nebraska is focused on grassroots community activities, like fundraising,

volunteering and increasing awareness and understanding of the importance of good water management. Recent

examples include funding a diabetes and cardiovascular health program directed to Native Americans and other

populations at risk, and contributing to a permanent water protection and conservation demonstration area at the state

fairgrounds. The company and its employees also support cancer screening programs of the American Cancer Society

and fulfilling dreams for stage 4 cancer patients. Most of our managers and employees are residents of the small

communities near our operations and are able to identify key community needs for support, particularly for youth and

the elderly. Successes in this regard have included a computer lab for a boys & girls club and remodelling a senior

citizens home. We invite schools and other groups to participate in site tours to help educate residents about the safety

of our operations and the small footprint of in situ recovery mining.

Learn more at our USA community site



Australia !

In Australia, we follow the Cameco five-pillar CSR strategy for engaging community members impacted by our activities

in Western Australia and the Northern Territory.

To date, this includes:

two social impact studies in our project site regions

many workshops and visits to over 40 communities in western Australia and Northern Territory

face-to-face cultural visits

regular visits by our community liaison and environmental and corporate responsibility managers

a comprehensive Uranium 101 educational program, rolled out to communities near Kintyre in the local Martu

language and also in and around the communities and towns of Yeelirrie

regularly-scheduled heritage, consultation and negotiation meetings

presentations on indigenous issues at conferences throughout Australia

cultural awareness presentations for all staff and contractors

We also sponsor indigenous programs and events, including health initiatives, school clinics and expos, sporting and

cultural events and conferences, and continue to work on building local business capacity with indigenous groups.

Kintyre

Cameco signed a landmark Mining Development and Indigenous Land Use Agreement with the local indigenous

traditional owners, the Martu and their representatives, in 2012. This agreement was the result of a comprehensive

stakeholder engagement, consultation and negotiation process that included a trip to Canada by Martu and WDLAC

representatives, who visited our northern Saskatchewan mine sites and met with First Nations communities.

Yeelirrie

Our stakeholder engagement occurs in and around the towns near the Yeelirrie project in the northern goldfields of

Western Australia. This includes the local indigenous claim group, Tjiwarl, directly and through the Central Desert

Native Title Service. Cameco sponsors many local initiatives, including the Murlpirrmarra Connection, a local ladies

group, and many sport and recreation activities in Wiluna, Leonora and Kalgoorlie.

Northern Territory

Cameco continues to explore and drill in Arnhem Land, a remote part of the Northern Territory where we have been

actively engaged in exploration for approximately 16 years. Cameco engages with traditional owners through the

Northern Land Council. We sponsor indigenous programs and events, including health initiatives, school clinics and

expositions, sporting and cultural events and conferences.

Learn more at our Australia community site



EXPLORATION SITES

Cameco’s exploration department has ongoing activities in northern Saskatchewan and the Northern Territory in

Australia, and we hold land in Nunavut.

Northern Saskatchewan

In northern Saskatchewan, Cameco engages with First Nation and Métis community members and municipalities that

have interests related to our exploration activities. For example, in February 2015 we presented to the Athabasca

Working Group, who represent the seven Athabasca communities, to provide an overview on the exploration program

with a focus on the procedures used to protect the environment

In both 2014 and 2015, we met with the English River First Nation Lands Administrator and provided an overview of

the upcoming exploration program. During this time, Cameco continued to provide updates to community

representatives as work progressed. In addition, Cameco met with representatives from the northern village of

Pinehouse and the Kineepik Métis Local to provide annual updates. We also met with the Birch Narrows First Nation

Chief and Council in the fall of 2015 to discuss regional plans. These meetings all provided an opportunity for

questions and concerns to be raised and then responded to by Cameco.

In addition to the above engagement, Cameco’s Exploration department set up a core shack in the fall in a number of

northern schools to educate youth about Cameco’s exploration program. This hands-on approach was well received by

the community and provided youth with an opportunity to interact one-on-one with Cameco representatives.

Engagement in the schools focuses on students from grades 7-12.

Nunavut

In Nunavut, Cameco representatives met with local stakeholder groups, including hunter and trapper organizations,

hamlet councils, Inuit associations, and Elder groups for the Turqavik and Aberdeen projects. During an update meeting

in 2014, Cameco discussed the mineral claims that would be converted to lease and the final project boundary. We

indicated that the exploration program in the region after 2014 would be on hold for an unknown amount of time due

to poor market conditions and changes to Cameco’s overall exploration strategy.

In addition to the update, Cameco invited stakeholders to visit the Aberdeen exploration camp. These representatives

also toured a drill location and a historical site along the Thelon River.

CUSTOMERS

Cameco sells uranium and fuel services (as uranium concentrates, UO , UF , conversion services or fuel fabrication) to

nuclear utilities in Belgium, Canada, China, Finland, France, India, Japan, South Korea, Romania, Sweden, Taiwan and

the US.

In addition to commercial considerations, customers care about the quality and safety of our products, our business

practices, and our environmental performance, including safe product handling and transportation procedures. We work

with customers to closely monitor the needs of all nuclear utilities in our markets and to help them plan for future

requirements.

Marketing representatives communicate with customers regularly through face-to-face meetings, telephone calls,
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emails, and at industry conferences. We also open our facilities to customers to perform quality and environmental

audits, complete detailed customer surveys and share company information with customers as needed to support their

own sustainability reporting needs to stakeholders within their companies as well as within the communities in which

they operate.

EMPLOYEES

Internal communication plays an important role in ensuring our geographically, professionally and culturally diverse

workforce all feel like part of the Cameco family. We use a number of tools to keep our employees informed, engaged

and familiar with our objectives:

Face-to-face communications

Annual CEO site tours: give employees a chance to interact with Tim Gitzel in a casual setting

Town halls and safety meetings

Regular formal and information meetings: leadership teams tour work areas regularly to connect with employees

informally and deliver messages face-to-face

The leadership team works together to identify key topics or issues to communicate during these sessions and our

internal communications team equips them with discussion points and other supporting materials.

Electronic communications

Ushare: employees can use this Sharepoint portal to view company news, videos and updates, access

management documents as well as benefits and other HR information, our CEO blog, social newsfeed and quick

reference material

Ushare – employee and manager self-service system: introduced in 2011, this web-based platform is designed to

improve access to information and make it easier to collaborate with others across the company

Electronic message boards: at all of our sites and offices, with the exception of Australia, employees can find

news and announcements about upcoming events

Email: employees with access to email receive Cameco Today weekly e-news updates that include quick links to

information hosted on Ushare

Gathering feedback

Annual engagement survey: gives employees an opportunity to give feedback about their experience at Cameco.

Survey results are grouped by team and shared with team leads, who meet with their groups to discuss the results

and develop plans to address their key issues and concerns

Q&A forum on Ushare

Ethics hotline: accessible on Ushare, employees can anonymously report actions or behaviours in the workplace

that are not consistent with the company’s code of conduct and ethics or our respectful workplace policy



GOVERNMENTS AND REGULATORS

Our relationships with government officials and regulatory agencies are critical to our business, and influence all stages

of project development. Strong relationships with our regulators at the local, national and international level are equally

important because they each make decisions that directly affect our business.

Cameco engages elected officials to ensure we understand local issues and requirements, and to explain our business

operations. Our approach is to listen, to learn and to inform. This shared understanding and open dialogue allows us to

maintain public support for our operations in all jurisdictions.

Regulators continuously engage Cameco representatives as part of ongoing operations and new projects. We report on

operational activities and the results of our environmental monitoring and safety programs to regulators at regular,

prescribed intervals, and we also participate in public licensing and environmental assessment processes. We make a

concerted effort to meet or exceed their expectations.

Government and regulator interests include compliance with the law and with the terms of our licensing requirements,

public health and safety, economic and social development, and local community involvement. They are looking to

Cameco to be a respectful, co-operative partner and a responsible corporate citizen.

INVESTORS AND ANALYSTS

Investors and financial analysts care about the risks and
opportunities that could affect our financial performance and

how these things may affect shareholder returns. Our risk
profile, current and expected future financial performance,

and the level of public support for our activities are important
to the investment community.



We maintain an open dialogue with investors and analysts to ensure we are providing the information and level of

transparency required to make investment decisions. In addition to financial considerations, some institutional

investors may have a special interest in our sustainable development practices and performance, especially as they

relate to socially responsible investment criteria for particular funds. Financial analysts provide information to the

investment community and, therefore, have an ability to influence the market’s perception of Cameco.

Our quarterly Management’s Discussion and Analysis reports, Annual Report, Annual Information Form, and

Management Proxy Circular are the primary reporting tools to provide investors with insight into the operations, risks

and financial results of the company. At conferences, luncheons and one-on-one meetings, Cameco’s senior

management team also meets with the investment community throughout the year to ensure two-way communication by

providing updates and answering questions. Additionally, every 12 to 18 months we carry out an investor perception

study to understand investment community sentiment toward Cameco, gain insights into preferred investor relations

practices, and determine where the investment community would like to see our communications improve. Through the

study, investors have the opportunity to provide input with respect to the level of reporting in the areas of corporate

governance and sustainable development, including corporate social responsibility, if they so desire.

MEDIA

The media are a key stakeholder group because they provide third-party reporting about our activities and performance.

Their work influences perceptions of our company and our operations.

As a public company, we have an obligation to communicate on a timely basis and to provide complete, accurate and

balanced disclosure of information. Representatives of the media value transparency in our communications and timely

access to credible and knowledgeable spokespeople for Cameco.

We engage members of the media through news releases and other communications posted on our corporate website

and social media channels, as well through requests for information or interviews. Our external communications

department has primary responsibility for engaging with media representatives, but the media also interact with our

senior executives and members of our board.



APPROACH

The safety of our workers and members of the public is paramount at every stage of Cameco’s operations – from

exploration, development and operation to decommissioning and reclamation.

Keeping risks as low as reasonably achievable and sending workers home safely at the end of every shift or work

rotation is the most important thing we do each day.

Attracting and developing skilled employees, and providing a workplace that keeps them engaged and encourages a

sense of community, contribution and belonging, are also critically important to our success.

We take employee engagement and development seriously and we actively invest in both.
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Employee relations and recruitment

Top 100 Employer (7 years in a row)

Best Diversity Employer

Top Employer for Young People

75% of employees receive three

formal performance reviews per year

Health and safety

continued low LTI frequency

100% of workers covered by OHS

committees

continued low average dose of

radiation to workers

won CIM’s John T. Ryan National

Safety Trophy for the McArthur River

operation

Public safety

no incidents involving dangerous

goods labelling

2015
Highlights



Cameco works in challenging physical environments and with a product that
requires special attention and care.

It’s our responsibility to keep the occupational health and safety risks associated with our business at levels as low as

reasonably achievable, and to send our employees and contractors home safely at the end of their shift or work rotation.

CHALLENGES

Working in difficult environments and handling radioactive materials brings special challenges to our business. Our

main challenges include:

Emergency preparation – Most of our mining activities take place in remote locations in northern

Saskatchewan and Kazakhstan which are far from urban centres that are not served by first responders,

like firefighters and paramedics. This means we have to manage most of our own primary emergency

response needs.

In Ontario, our facilities are in urban areas, meaning we have to work closely with first responders to

ensure they are fully prepared to deal with potential emergencies.

Mining environments – Mines aren’t static environments, so our working conditions and related safety

challenges change, depending on things like ore grade, mine depth and geological conditions.

Protecting people from radiation and hazardous materials – Our facilities present the additional

challenge of radiation safety – how to protect workers from exposure to gamma radiation, radon progeny

and long-lived radioactive dust. In addition, our high-grade uranium ore deposits require added diligence

to manage risks. And, at our conversion and fuel manufacturing facilities our workers also receive

specialized training in the safe handling of radioactive and other hazardous materials.

Working safely requires hard work and persistence – Making sure employees and contractors follow all

safety protocols and procedures carefully and consistently, no matter what, is a big challenge at any mine

or industrial site. Employees may be new, or may underestimate how important it is to follow safety

protocols and procedures fully. Training is an important part of the process to ensure workers understand

how to work safely. The health and safety measures at Cameco operations are applied to all personnel,

regardless of whether they are contractors or employees.

Health and Safety



TAKING ACTION

Safety is the first priority at Cameco and we have implemented many programs and systems to ensure the safety and

health of all our workers.

Health and safety management systems – we have a robust management system based on a policy that

articulates senior management’s expectations for a safe and healthy workplace, which is put into action

by supporting programs, standards and procedures to ensure supervisors and workers know how to work

safely.

Audits – regulatory agencies perform audits and inspections of our sites and safety systems at a

minimum on an annual basis. We also complete our own internal audits on a set schedule that covers all
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aspects of our safety systems over a three-year period. Results and recommendations are presented to

senior management, who are responsible for implementing them and correcting any deficiencies.

Contractor safety – we manage our contractors to ensure they work safely and meet the same or

equivalent standards and requirements as Cameco employees.

Employee and contractor testing and training – many of our employees require specialized training and

certification. For example, all employees and contractors who are exposed to radiation as a routine part

of their job must receive specific training and additional monitoring. Cameco’s radiation safety training

typically includes orientation, basic radiation protection and supervisor training, and, as applicable,

in-depth training for radiation technicians and engineering staff. Many of our employees also have

emergency response responsibilities, and are trained to administer first aid and to deal with fires and

incidents involving hazardous substances. To ensure public and employee safety, we require a specific

number of certified emergency responders to be on site during every shift.

Safety culture – safety is everyone’s responsibility at Cameco. It is a top priority for our management

team, who are committed to ensuring a safe and healthy workplace. We ask all of our employees to

consider the safety of themselves and others in everything thing they do and reinforce this requirement

with regular safety meetings, a system for reporting unsafe conditions and other tools.

Corrective action process – our robust corrective action process ensures that all incidents and

near-misses are reported, tracked, investigated and shared with colleagues. If action is needed to

address a defect or change behaviour, it’s captured and monitored until the issue is resolved. Findings

related to serious or potentially serious incidents and near-misses are communicated across the company

to share learnings and prevent incidents.

Communication – operating sites and our corporate office communicate about health and safety and

emergency preparedness through regularly scheduled safety and health teleconferences and SHEQ

roundtable meetings.

Ground control management process – technical evaluation of the geological environment combined with

regular monitoring helps us predict conditions that could become unsafe, and allows us to plan our work

to manage these conditions. Ground control measures are used to stabilize our mining work areas to

minimize the risk of incidents.

More about ground control !

Ground control is an important safety consideration at every mine, but especially where the geological

environment is challenging. Ground control is generally described as the design, installation and

monitoring of rock stabilizing support. Engineers responsible for ground control have to understand how

mining processes need to be adaptive to the variable rock properties, structural geology and the forces

that affect ground stress (including groundwater).

Managing ground stability at our McArthur River and Cigar Lake mine sites is critical because the

orebodies are in or near water-saturated sandstone formations where significant ground failure may lead

to an uncontrolled water inflow.

Managing ground control risks



Radiation safety – formal radiation protection programs are in place at Cameco operations that involve

radiation risks. These programs meet standards outlined in our corporate radiation protection program

and meet all regulatory requirements. We also set radiation targets for controlling existing radiation risks

and reducing individual radiation doses.

Average radiation dose to workers at our operations is far below the annual limit of 50 mSv or 100 mSv

over five years mandated by federal regulators in Canada. Our long-term average dose is 0.80 mSv

annually.

Training

technical personnel with formal training in geology, mine engineering and rock mechanics

supervision and operations personnel with site specific hazard awareness training and

ground support techniques

Planning

new development and mining areas are subject to core drilling and technical analysis to

investigate geological conditions and identify appropriate measures to ensure safe mine

design

risk assessment and risk ranking are used to ensure appropriate levels of control and

oversight are applied to areas of potentially higher risk

internal and third-party experts conduct independent reviews of our mining plans and

geological models

Monitoring and site inspections

carried out by our geology, engineering and operations teams

geological mapping to verify ground types and conditions are as expected

use of ground monitoring instrumentation to measure ground movement and changes to

ground stresses

daily inspections of all active areas (including inspecting the headings at start of every

round, usually three or four times per day)

weekly ground control inspections in all areas of the mine

third-party inspections at least annually

More on radiation safety !

The Canadian Nuclear Safety Commission (CNSC) is responsible for regulating nuclear facilities in

Canada, and the Nuclear Regulatory Commission (NRC) in the United States. Their standards and

requirements are aligned with international standards for radiation safety.

Most national regulations are based on the International Commission on Radiological Protection’s

scientific recommendations and the International Atomic Energy Agency’s standards.

Cameco’s radiation standards are developed by the corporate safety, health, environment and quality

department, in consultation with our sites. They consider regulatory requirements, international



standards and industry best practices.

Managing risks to protect people

We use the following tactics to protect people in or near our facilities from radiation risks.

Facility design – decades of experience processing uranium and modern computer modelling tools

help us predict exposures and design our facilities to protect the people who work there. This

includes, among other things, using powerful ventilation systems in our underground mines to

circulate fresh air.

Approach to work – we use remote mining methods, such as raise boring and jet boring, or remote

equipment at our underground mines to maximize the distance between workers and radiation

sources. We also control groundwater through freezing and other techniques to minimize the entry

of radon to work areas.

Air monitoring – we monitor radiation levels in our work areas to detect any significant changes

and confirm working conditions are safe.

Limiting exposure – with time, distance and shielding:

time – limiting the duration of exposure to a radiation source reduces the dose you’ll

receive from it

distance – radiation intensity decreases sharply with distance, so working further away

from a source of radiation is safer than working near it

shielding – air or skin can be a sufficient barrier for low-energy alpha and beta radiation,

but more significant barriers are needed to block more energetic radiation such as gamma

rays and neutrons. Barriers made of lead, concrete or water are effective for this. There are

special plastic shields that stop beta particles, and air will stop most alpha particles

Monitoring radiation levels – Because there are several sources of radiation exposure, each

component needs to be assessed separately:

gamma radiation – individual, personal dosimetry is the standard practice for measuring

gamma radiation levels. We collect and review this data each month and report it quarterly

and annually. We keep personal dosimetry records on file permanently

long-lived radioactive dust (LLRD) – the presence of LLRD in the air can be measured by

the use of measuring devices placed in areas or worn by workers or by bioassay

measurements. Information from monitoring devices can be converted to a dose by

knowing the type of LLRD and the duration of the exposure. Bioassay data is another good

method to assess the dose from LLRD because it measures the level of radionuclides

actually in the body (lung counting) or excreted from the body (urine samples)

radon progeny – air sampling is the only dosimetry option for radon progeny. At mine sites,

we use area monitoring systems for above ground mining and milling facilities and personal

monitoring for underground operations. At refining, conversion and fuel fabrication

facilities, this is not a significant issue

Tracking and reporting – monthly, quarterly and/or annual reporting to regulators and company

management



McArthur River water cannon

MCARTHUR RIVER WATER CANNON

With great ore deposits comes great responsibility.

The world’s highest-grade ones, like those mined at McArthur River, require extra diligence to manage radiation

exposure risks underground.

Cameco has always strived to exceed expectations and followed the ALARA principle (as low as reasonably achievable)

to ensure its workers are protected from radiation exposure. About five years ago, the company found a way to do this

even better, using a remote-controlled pressure washer.

McArthur River uses a raisebore mining method. In this method, a revolving reaming head is pulled up through the

orebody creating a vertical tunnel or raise. Once a raise is completed, a high-strength concrete plug is placed from the

extraction chamber. Before workers can safely enter the area to remove the reamer and place the backfill plug, the walls

and floor of the extraction chamber must be thoroughly washed to remove elevated gamma levels. This is just one of

many radiation protection measures that are a routine part of operating a Cameco mine operation.

Case Study



In 2011, members of McArthur River’s operations team worked with maintenance engineers to procure and customize a

mobile pressure floor washer. The machine looks like a miniature fire truck with a long boom and hose at the front and

extra hoses on the sides.

“Not only can we do a more thorough job of cleaning these areas with the water cannon, but because we can operate it

remotely, we can keep the operator safely away from what is generally a higher risk radiation exposure area,” said

general manager Kevin Quesnel.

The old way of cleaning extraction chambers was by hand, using a standard underground water hose. The challenge was

managing radiation exposure levels while effectively cleaning the reamer and the extraction chamber. Employees

couldn’t get close enough to do an effective cleanup because an open raisebore hole also presented a conventional

safety risk.

The equipment is also used throughout the mine for general housekeeping, freeing mine crews from the tedious task so

they can focus on mining the ore.

“We’re always looking for ways to improve, be more efficient and more innovative. This is just one example of the

maintenance engineering team doing exactly that,” said Quesnel.

The equipment brings both a radiation exposure benefit and strong business justification. McArthur River estimates the

remote washing method reduces the cumulative radiation exposure to employees required to clean chambers and

equipment on a regular basis by 96.55 mSv/year.

And even with the $530,000 cost to purchase the equipment along with annual operating and maintenance, the

automated cleaning method is half as costly per year as the labour-intensive manual process.

“This project will reduce costs by allowing more efficient use of manpower while cleaning the mine, as well as reduce

raise cycle times through quicker, more efficient chamber preparation prior to the backfill process,” said Dean Tomolak,

who was the project manager for the equipment purchase.

Cameco’s other two underground mines do not currently use the mobile pressure floor washer. Rabbit Lake uses a

different mining method which does not require the same level of cleaning. Cigar Lake may consider it in the future

when the mine’s access areas expand enough to justify the expense.



Because of the nature of our business, Cameco’s employees are exposed to a variety
of potential hazards which, depending on the type and location, can also pose risks
to members of the public.

We follow national and international guidelines, and have numerous programs and policies designed to eliminate and

minimize these risks.

CHALLENGES

Ensuring the safety of our employees and the general public is Cameco’s top priority. We invest significant time, effort

and resources to protect our operations and activities for everyone. Because of the importance and complexity of these

issues, however, there are several challenges we face in ensuring public safety. They include:

Identifying risks and minimizing hazards – Our formal enterprise risk management system, embedded

into every aspect of our company, involves systematically identifying, recording and tracking the potential

risks that threaten public safety at every facility we operate. Once risks are identified, we will change

processes, materials or systems to minimize the potential hazard.

Safe and compliant transportation – We rely on road, rail and sea transportation to get our raw materials

and finished products to our processing sites and our customers. Making sure carriers are reliable and up

Public Safety

More about government oversight and regulation !

In Canada:

The Canadian Nuclear Safety Commission (CNSC) – regulates the use of nuclear energy and materials to protect

health, safety, security and the environment and to respect Canada’s international commitments on the peaceful

use of nuclear energy

Health Canada – the lead federal department responsible for the Federal Nuclear Emergency Plan, and one of

the key departments supporting the Comprehensive Nuclear Test Ban Treaty

The Radiation Protection Bureau – a branch of Health Canada, it contributes to maintaining and improving the

health of Canadians by investigating and managing risks from natural and artificial sources of radiation

Transport Canada – regulates the transport of dangerous goods and promotes public safety during transport

Goods can’t be exported without a CNSC-issued export licence and a permit from the exports division of the

Department of Foreign Affairs.

In the United States

The Environmental Protection Agency, the Nuclear Regulatory Commission and state-level regulatory bodies oversee

radiation-related public safety. The United States Department of Transportation regulates Hazmat material transported

to or from the United States.



to the task is a key concern, as is packaging, preparing and labelling the materials properly for safe

transport.

Training and preparing for emergencies is complex and ongoing – Employees are trained to handle

incidents ranging from mine accidents to accidental spills of dangerous goods in urban settings.

Radiation safety officers face additional challenges in keeping employees and members of the public

safe during an emergency, including keeping radiation doses within the appropriate limits, and making

sure doses can be estimated reliably.

Public perception of our safety processes – There’s skepticism and mistrust of the resource industry as it

relates to environmental and public safety. Influenced by media reports of high-profile incidents and

accidents, even non-nuclear events such as the Lac Mégantic railway explosion and oil spills in various

places affect public trust levels. Public fears related to radiation risks further compound the issue.

Successfully educating the public about how low the risks actually are, and how prudently we operate, is

an ongoing challenge.

TAKING ACTION

Together with government and regulatory bodies, we use a comprehensive, systematic approach to manage and

transport our materials safely and protect the public.

Reducing and eliminating hazards – we actively seek to minimize or eliminate hazards where we can. We

also adjust shipping schedules to avoid dangerous weather or road conditions when we can and take

other decisive steps to increase safety.

Radiation safety – although the low-level radioactive materials we produce and ship present very low risk

to members of the general public, radiation safety is a critical part of both emergency response and

Ensuring the safety of our employees and the general public is
Cameco’s top priority.



public safety, day to day. We protect members of the public from radiation exposure by restricting access

to our sites, containing radioactive materials and by regularly comparing local environmental radiation

levels against typical background and maximum levels permitted under our operating licences. Our

operating procedures and the facilities themselves are designed to ensure the public isn’t exposed to

unnecessary radiation from any of our activities. See our section on radiation safety for more information

Shipping vendor selection and auditing – we choose our shipping partners carefully and audit their

performance with regular frequency. Drivers are trained to understand the Class 7 (radioactive) materials

they transport, the importance of transporting our products safely, and to respond appropriately if a

transport accident occurs.

We generally use liner vessels for maritime shipping, where the containers are locked into place and

can’t move. When we use charter vessels, we will ensure a Cameco representative is at the shipping port

to oversee cargo loading and unloading, confirming that the cargo is uncompromised and handled

appropriately. No Class 7 material can be shipped internationally without an export permit and licence.

More about the materials we ship !

Understanding the materials we ship

Uranium concentrate (UOC) – the product we ship most often and in the largest quantity. UOC is at the

low end of radiation risk spectrum – a low gamma emitter – only presenting a risk if it’s inhaled or

ingested.

In an unlikely spill scenario, UOC can be safely recovered by our emergency response team, wearing

basic personnel protection equipment. We commit to attending all incidents when the emergency

response team is activated and will provide radiological expertise and equipment to assist with the

monitoring. We oversee the cleanup efforts typically through the use of contracted third-party emergency

response providers.

During routine shipping, within sealed drums, UOC presents essentially no external radiation hazard.

Uranium hexafluoride (UF ) – represents both a chemical and radiation hazard because in the unlikely

event of a cylinder breach during an incident, hydrogen fluoride (a very corrosive gas) can be produced

on contact with air. Like UOC, uranium hexafluoride is at the low end of radiation risk spectrum – a low

gamma emitter. UF  is transported in specialized cylinders which conform to international standards and

are subject to approval by regulatory agencies such as the CNSC. Cylinders are required to meet rigorous

performance standards in case of fire, fall or other potential incidents. The cylinders also only have one

valve and one plug, and if a valve is breached, the material crystallizes, plugging the breach.

Natural uranium fuel assemblies – unlike the enriched uranium fuel assemblies used for light water

reactors, the fuel assemblies used in Candu reactors contain only natural uranium. The fuel assemblies

are made up of hard pellets packed in tubes, which are in turn packed in bundles. The bundles are

packed in large foam containers that are designed to protect them from damage. The bundles themselves

pose no risk to people.
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Emergency preparedness and crisis management plans – we maintain three levels of emergency

preparedness plans:

Corporate-level plans ensure that our crisis preparation, emergency planning and communications

are comprehensive and consistent across our operations. They also prepare us to deal with a larger

scale or remote crisis.

Division-level plans address crisis management at the business or operation level.

Site-level plans use the expertise of site employees who know the facility and location of essential

equipment that make it possible to respond quickly and effectively during an emergency. In

northern Saskatchewan, Cameco teams also support each other through mutual aid and can

request additional emergency response assistance in the form of manpower and/or materials and

equipment from one or all of the other northern mine sites.

Exercises and drills – our sites use tabletop exercises and drills to test parts of their emergency response

and preparedness plans every year. They also perform complex full-scale exercises every three years. The

full-scale exercises typically include and involve, when appropriate, local emergency responders,

municipal leaders and regulators. Annual transportation full scale emergency response exercises will

involve transportation carriers, emergency response contractors, first responders and regulators.

Emergency responder training – Cameco sites utilize site-trained emergency responders, a minimum

number of whom must be on site during every shift. This includes a primary team, a backup team, and

another team “in ready.” Emergency responders must be thoroughly trained in essential rescue and

response skills and fire fighting. All of our sites utilize these responders, with the exception of Crow

Butte and Inkai, which rely on local external emergency responders.

Outreach and education – outreach to the general public, municipal leaders and first responders is a key

part of our public safety program. We meet with larger fire departments along selected shipping routes

More about emergency responders !

Honing our emergency response skills

For our Saskatchewan mines, we participate annually in mine rescue and emergency response

competitions with other mining companies. These test the skills our teams need to perform rescue

operations, using protective respiratory equipment, emergency tools, gas testing equipment, fire fighting

and first aid skills.

The competitions give our emergency responders a chance to hone their skills and network with

responders from other companies, and give instructors a chance to observe how well their teams cope

with a stressful situation that simulates a real emergency as closely as possible. There is also an

opportunity to assess the quality and effectiveness of our emergency response program against a

benchmark of other teams and programs, to see where and how we can improve.

Because the competitions are open to the public, these events are also a good opportunity to educate

community members about how we prepare for and manage real-life emergencies.



every three years, delivering information sessions that help them get to know us and our emergency

capabilities. These sessions also give us an opportunity to answer questions they may have about

transporting radioactive material. At a community level, we do public outreach and discuss public safety

in a variety of venues, whether it is at community forums in Port Hope, Ontario or during our annual

community tour in northern Saskatchewan. We have also developed community websites, which in an

unlikely event of an emergency, would be used for communicating with local communities.



Cameco teams clearing brush to improve fire guards.

WILDFIRES IN NORTHERN SASKATCHEWAN

When crisis hits, Cameco takes action. During the summer of 2015, the company’s proactive approach provided some

relief during a difficult time for thousands of northern Saskatchewan residents.

For a three-week stretch in late June into July, Cameco kept close watch as wildfires broke out in the region where its

uranium operations and neighbours reside. Although the flames spared Cameco’s operations, road closures and flight

restrictions created logistical headaches for Cameco. But that was nothing compared to what residents in nearby

Pinehouse, La Ronge and Black Lake were facing.

“Our corporate responsibility staff were getting daily requests for help from their contacts in these communities. We

had the capacity to help and we wanted to make sure we did what we could to protect them and acted fast,” said

Wayne Summach, Cameco’s program manager, emergency preparedness and security.

On June 29th at 9 a.m., the corporate crisis management plan was activated and assembled key personnel from

Cameco corporate headquarters and the northern mining operations to stickhandle the crisis together.

Case Study



Cameco provided Pinehouse with a bulldozer and operator to help protect the community.

“We have a strong team of problem solvers who can get things done,” said Wayne. “Whether it’s an operation or

transportation emergency, blockade or Mother Nature wreaking havoc, we have the expertise to cover all our bases to

keep people and the environment safe, and to keep our operations running.”

In the case of the 2015 forest fires, this team included representatives from Cameco’s supply chain management,

corporate responsibility and communications, SHEQ, human resources and legal departments, as well as

representatives from each of the northern mine sites. Twice daily meetings, which included updates from the provincial

Ministry of Environment and Sask. Highways, kept everyone informed of wildfire proximity, fire fighting progress,

transport and flight delays, evacuation plans and road closures. Joint venture partner Areva, which has its own

operations in the North, and trucking company NRT, which transports uranium and supplies for Cameco, also attended

the team meetings.

Cameco provided Pinehouse a bulldozer and operator from Key Lake to create a firebreak, and a diesel generator to

save the village store’s refrigerated goods.

By July 8, nearly 8,000 villagers were forced from their homes but due to road closures, over 100 were unable to

access routes to Red Cross shelters. Cameco provided food and beds to these residents at the Key Lake camp for one

night, until smoke cleared and they were able to join the other evacuees.



Meanwhile, Cameco site teams took proactive measures to set up sprinklers on the roofs of critical buildings and

cleared bush to improve existing fireguards around Key Lake and Cigar Lake.

Once the threat to their physical safety had passed, Cameco considered the evacuees’ emotional wellbeing as well. With

the help of partners, Cameco’s community investment team organized a travelling carnival that made stops at all five

Red Cross shelters across the province. From Disney princesses to face painting to balloon artists, the carnivals were a

major attraction for kids, and helped provide programming for the Red Cross as the evacuation period dragged on from

days to weeks.

“This had a huge impact on our neighbours and I’m proud of how Cameco responded,” said Wayne. “With all the right

people at the table and the best information available, we were able to manage a crisis effectively and in a timely

manner. Our plan is tried, tested and true, but we can always improve. Each time we activate the plan, we gather more

expertise and experience that we can use in the future.”



APPROACH

At Cameco, the protection of the environment is one of the highest corporate priorities during all stages of our

activities, including exploration, development, operations, decommissioning and reclamation.

We implement comprehensive ISO 14001 certified environmental management systems across all of our operating

sites, which are supported by a corporate environmental management program that outlines the operating requirements

sites must meet. Certification to the ISO 14001 standard is important as it is the world’s most widely utilized and

recognized environmental standard. Our environmental management system encourages and promotes continuous

adaptation of our practices based on new information and technologies, and provides all our sites with the following

direction as it relates to environmental management:

establish objectives, targets and plans that are consistent with our safety, health and environmental quality

(SHEQ) policy, and that are based on identified significant environmental aspects

implement the plans

monitor and measure performance

continually improve on activities and controls to achieve the SHEQ policy commitments

We check our performance through monitoring corporate and site-specific key performance indicators, environmental

monitoring programs and non-conformance corrective and preventative action programs. We use the information from

all of these programs to help us to identify opportunities to improve.
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Water management is a significant operational focus for Cameco.

In 2015, Cameco discharged approximately 18 million m  of water; more than half of that was treated process water

discharged to the surface water environment in northern Saskatchewan. Cameco discharges water to surface water,

groundwater and land.

We do not discharge water from our mining operation in Kazakhstan.

CHALLENGES

Water is an important global resource and we recognize the importance of using and discharging water responsibly to

ensure current and future generations have access to it for drinking and other traditional activities (i.e. fishing).

Minimizing the amount of water we move – We handle a significant amount of water at our operations on

an annual basis. A small proportion of the water we handle and discharge is used in site processes. We

work to minimize the water we handle, using practices like segregation, diversion and seepage reduction.

Water Discharge

3

More about water we discharge !

Northern Saskatchewan operations

The majority of the water we discharge from our mining and milling facilities in Saskatchewan is water that is actively

collected through dewatering of our underground mines and in-pit tailings management facilities. We also collect and

treat precipitation that falls onto the sites. A small proportion of the water we treat and discharge is used in our mining

and milling processes. We also collect and treat water for use as drinking water, which ends up as sewage.

Ontario operations

At our refining, conversion and fuel manufacturing facilities in Ontario, the majority of the water we discharge is

non-contact clean water that we intake and use to cool our fuel conversion plant at the Port Hope Conversion Facility.

We maintain a water treatment facility at Blind River for our process effluent discharge. At our other Ontario facilities,

the water we use in our processes is discharged as sewage water for treatment by municipal facilities.

United States operations

At our in situ recovery (ISR) operations in the US, we use brackish, non-potable water in our mining operations. We

discharge some of this water to deep disposal wells to ensure water is flowing towards the production wells during

production and restoration. This maintains an inward hydraulic gradient until restoration is complete. During

restoration, groundwater is continuously treated by reverse-osmosis treatment and re-circulated at the ISR operations.

The reject water from the treatment plant is also discharged to the deep disposal wells. Discharge to evaporation ponds

and irrigation to land are other sources of water discharge at the US ISR operations.



Ensuring the water we discharge doesn’t harm the environment – We need to ensure the water we

discharge doesn’t harm people, land, animals, fish or birds near our operations or in the region we

operate in, both over the short and long-term. We work collaboratively with regulators, government,

researchers and communities to understand potential impacts, develop best practices and make changes

that mitigate potential adverse impacts on the environment. We implement comprehensive monitoring

programs at our operations and support regional monitoring programs that are in place where we operate.

Ensuring the safety of our underground operations in water abundant environments – In northern

Saskatchewan, our mining operations are faced with the very unique challenge of an over-abundance of

water, as they mine underground in places that would ordinarily be filled with water. Preventing water

from interfering with production and the safety of our underground operations is of paramount

importance for the safety of our workers and the continuation of our operations.

TAKING ACTION

We are focused on managing water to minimize potential effects on the health and safety of the public and

environment, and we comply with stringent regulatory and internal quality standards. We collaborate with government,

regulators, our peers and communities to advance best practice, and to conduct extensive monitoring of the impact of

our operations. Results of our water monitoring programs are available to the public on our website, through the

Athabasca Working Group, and the Eastern Athabasca Regional Monitoring Program.

To better understand the potential effects of our water discharge and to minimize the way in which our water discharge

effects people and the environment, we have implemented several management tools, consistent with our overall

management approach.

Water is an important global resource and we recognize the
importance of using and discharging water responsibly to
ensure current and future generations have access to it for

drinking and other traditional activities.



Environmental risk assessment – we use environmental risk assessment models to understand, analyze

and predict potential short and long-term risks to air, water, land, people, animals, birds and fish

associated with water discharge. We update the models periodically with the results from our

comprehensive monitoring programs to make sure they accurately reflect environmental conditions. With

the modelling results, we are able to determine how to conduct or alter current operations to ensure

potential adverse effects on the environment are minimized and mitigated.

Objectives and targets – our management approach is to strive to minimize and mitigate the effect of

water discharge on the environment. We do this by establishing corporate performance objectives and

targets on an annual basis, and by requiring operating sites to establish annual objectives, targets and

plans consistent with the corporate objectives and targets, as well as legal and other requirements.

Documented plans and procedures – we establish and implement documented plans and procedures that

outline who is responsible to control management and monitoring processes related to water discharge,

the equipment, tools and materials involved in the processes, and a summary of the work procedure or

instruction that is followed by each person to ensure the water that is discharged meets regulatory and

internal quality requirements. These documents ensure that we consistently apply active controls to

mitigate potential adverse effects on the environment from water discharge.

Communication – we regularly report the amount and quality of our water discharge to regulators. We

also post monthly water quality results from our end-of-release pipe testing at our mine and mill

operations in northern Saskatchewan for a variety of constituents of potential concern on our website.

These are the same constituents we report on in this report. On our Fuel Services website, we post our

quarterly and annual compliance reports, that include information on water discharge.

Water segregation and diversion – the best way to keep water clean is to keep it from coming into contact

with our processes. Where possible, practical and economical, we divert water or otherwise keep it from

contacting radioactive materials or mineralized rock. In some cases, these clean water streams are

collected and discharged by us, while in other cases we divert the water completely around our

operations. By doing this, we reduce the amount of water we handle and ultimately need to treat and

discharge.

Seepage reduction – in our underground mines in northern Saskatchewan, we need to actively collect

water that flows into the underground mines from the surrounding rock structures and pump it out to

mitigate the risk of water inflow. Some techniques we use to minimize the amount of water that flows

into the mines include ground freezing, pressure grouting, shotcrete and cable bolts. By reducing the

amount of water that comes into the mine, we reduce the amount of water we need to dewater and,

subsequently, discharge.

Water treatment – all of our process water is treated and discharged in accordance with our operating

approvals. We use conventional and non-conventional water treatment, such as reverse osmosis and

management processes, to ensure water is safe before it is released to the environment. We’ve made

significant investments to improve the quality of water we release to the environment, and continue to do

so. As a result, we’ve seen significant reductions in molybdenum, selenium and uranium in treated water

discharged from our Saskatchewan mining and milling operations to surface water bodies.

Monitoring and measurement – at all our sites, we have comprehensive environmental monitoring



programs that include regular sampling, testing and reporting of discharge water, surface water and

groundwater. Sampling occurs at internal points of control prior to discharge to ensure management

processes are working effectively at the discharge location, and at locations downstream. We also

complete daily inspections to make sure equipment is working correctly. We are currently improving our

corporate wide environmental database that provides comprehensive storage of environmental

information to ensure that everyone has access to the information they need.

At our northern Saskatchewan mine and mill sites, we monitor other elements of the aquatic ecosystem

such as fish and sediment on a regular basis to ensure we are not causing undue risk to the environment.

In addition to our own programs, we support two independent monitoring groups in northern

Saskatchewan – the Athabasca environmental monitoring program and Eastern Athabasca regional

monitoring program. These two groups represent the interest of our northern Saskatchewan residents.

Corrective action – we implement a rigorous corrective action process to investigate and address the root

causes of non-conformance to regulatory requirements and internal quality standards. The process

includes the tracking and classification of the non-conformance, appropriate level of investigation,

dependent on incident significance, and summary of recommended actions to prevent and mitigate

similar occurrences.

Audit – we undergo external audit of our programs, processes and procedures, including our

environmental management, wastewater management and water monitoring programs. These audits are

carried out on an annual basis by third parties and measure our performance against regulatory

requirements and internal quality standards. We also maintain and implement internal audit programs at

our corporate office and at all operating sites. Results and recommendations from this systematic,

independent and documented process are presented to senior management, who are responsible for

implementing them and correcting any deficiencies.

Performance indicators – we maintain internal environmental key performance indicators (KPIs) to track

our progress towards corporate and site objectives and targets. Our corporate KPIs include a focus on

water discharged from our northern Saskatchewan mine and mill sites, and groundwater restoration at

our US mining operations.



US operations enlist computer modelling for groundwater restoration

US OPERATIONS ENLIST COMPUTER MODELLING FOR GROUNDWATER RESTORATION

Three-dimensional computer modelling has helped Cameco Resources’ Crow Butte operation slash groundwater

restoration times.

Bob Tiensvold, restoration manager for the Nebraska-based in situ mine, estimates that restoration which would have

taken approximately five years, in the older and smaller mine units, can now be completed in less than half that time.

Efficiencies are even greater in the newer, larger mine units where restoration that once required 50 pore volumes of

water and 15 years should now be completed with six to 12 pore volumes in two and a half years.

“Computer modelling has helped identify any overlap as well as any gaps in the way we recirculate water for

restoration,” says Tiensvold. “Making the process more efficient reduces the amount of water and time required which,

in turn, reduces restoration costs.”

Crow Butte’s in situ mining process involves the circulation of solutions through ore-bearing formations to dissolve

uranium and pump it to the surface for recovery. This approach results in minimal surface disturbance and produces no

Case Study



waste rock or mill tailings.

Once mining is complete, restoration requires recirculation of water through the underground network with a series of

pumps and injectors. Using the model-based restoration plan (MBRP) allows a hydrogeologist to identify the most

efficient underground sweep with the fewest pore volumes. A pore volume represents the amount of water required to

fill the space between the sand grains of an aquifer.

“If you have water from different pumps overlapping, it’s like treating the same area twice,” says Tiensvold. “On the

other side of the spectrum, we could be missing certain spots if we don’t have certain pumps turned on. Modelling

allows us to get the best bang for our buck in terms of pore volumes.”

To complement the efforts at Crow Butte, Cameco Resources’ neighbouring Smith Ranch-Highland operation in

Wyoming is leading research to improve the groundwater restoration process. One of the objectives is to provide a clear

template for regulators and miners to determine when restoration efforts merit the release of surety bonds held against

mined aquifers.

The research encompasses laboratory work, computer modelling and field experiments. The scope of collaboration

between Cameco and independent researchers is unprecedented in the US uranium industry. Participating agencies

include Los Alamos National Laboratory, the United States Geological Survey, the Canadian Light Source and several

universities.

Results of the research are expected to be released in peer-reviewed, scientific publications.



Mining at our operations in northern Saskatchewan requires the excavation of rock
to access the uranium bearing ore.

This waste rock is classified as either mineralized or non-mineralized. Waste rock generated during underground mining

is temporarily stored underground before being moved to surface for storage.

At our mill sites in northern Saskatchewan, we also produce tailings comprised of: water, residues (the residual rock left

after the uranium is recovered from the ore), mineral precipitates, sewage and minor amounts of other processing

reagents. The recovery rates for uranium are very high; however, a small percentage of the uranium remains in the

tailings. The primary mineral precipitate in the tailings is gypsum, which is generated in the milling process. Tailings

are an inevitable byproduct of milling ore. The annual tonnage of tailings produced is dependent on the ore grade and

the production rate.

Tailings are safely stored on site within tailings management facilities that are designed to collect seepage during

operations and contain tailings solids permanently. The tailings management facilities are designed and operated to

minimize long-term effects. Post-decommissioning scenarios are analyzed to ensure adequacy of containment after

operations and decommissioning.

Cameco manages two types of engineered tailings management facilities at its northern Saskatchewan operations:

inactive above-ground tailings management facilities and active in-pit tailings management facilities.

Tailings and waste rock management is not required at Cameco’s in situ leach uranium mines in Wyoming, Nebraska

and Kazakhstan, or at our refining, conversion and fuel manufacturing facilities in Ontario. This is because tailings and

waste rock are not generated at these operations.

Tailings and Waste Rock

More about inactive above-ground tailings management facilities !

Cameco’s inactive engineered above-ground tailings management facilities were, historically, used for tailings

placement. While we no longer place tailings in these facilities, they remain an important component of the overall

waste management system at both the Key Lake and Rabbit Lake operations, as they are designated for disposal of low

level radioactive waste or hazardous waste that cannot be recycled.

More about in-pit tailings management facilities !

Cameco pioneered the design and use of in-pit tailings management facilities. These engineered storage facilities are

designed to protect the environment for thousands of years, and are recognized as a best practice in tailings

management around the world. They are inherently more secure than conventional above-ground facilities since waste

is stored below grade. Cameco maintains this type of facility at Key Lake and Rabbit Lake.

During operations, dewatering systems are used to draw groundwater toward the in-pit tailings facilities, which ensures

contaminants do not move into the surrounding environment. The water collected by these systems is treated to remove

contaminants and then released to the environment. After operations have ceased, groundwater moves through a higher

permeability zone that surrounds the lower permeability tailings. This simple system ensures that groundwater flow

through the tailings is limited, thus minimizing the migration of contaminants in the tailings.



CHALLENGES

Management of waste rock – Waste rock comes in three general types, which must be managed

appropriately:

mineralized waste rock: U O  concentration of greater than 0.03%

non-mineralized waste rock: U O  concentration less than 0.03%, and is categorized as either

“clean” or potentially acid-generating, based on the likelihood of acidic seepage

Maintaining tailings capacity – The on-going viability of any mining and milling operation is highly

dependent on the available capacity for disposal of tailings. The regulatory approval and licensing of

tailings facilities is a lengthy process that may require several years to progress from initial planning to

final approval. If this process is not started in time, it may not be complete before the available storage

space has been filled, resulting in a shut-down of operations.

Even if adequate capacity is approved, other factors can lead to premature filling or shut-down of a

tailings facility. For example, if the density of the tailings is lower than expected, the facility will fill up

too quickly, or if the geotechnical stability of the structure is called into question, capacity may be

reduced or eliminated.

Optimizing tailings properties – Understanding and managing the geotechnical (or physical) and

geochemical properties of tailings is a key issue.

Geotechnical properties that can affect tailings management include the percentage of fine particles,

particle size distribution, and slurry density. For example, the percentage of fine particles affects things

like consolidation rate, hydraulic conductivity and final density of the settled tailings. A high proportion

of fine particles will result in lower density and longer consolidation times, as well as a lower hydraulic

conductivity.

The geochemical properties of tailings are important in determining the environmental load generated by

the facility. The tailings geochemistry is dependent on the ore properties, the milling process and the

final processing of the process waste streams. Ideally, the tailings slurry will have low concentrations of

constituents of particular concern, which will remain low or even reduce as the system ages.

3 8

3 8

More about waste rock generation !

The amount of waste rock we generate depends on several factors, including: the depth, shape and rock

quality of the ore deposit, the mining method, and the thickness of any mineralized halo around the ore.

Each of these waste rock types presents challenges for storage and decommissioning. Mineralized waste

rock exposed to rain and melting snow is known to produce seepage and runoff with elevated levels of

uranium and potentially other metals. Potentially acid-generating rock is expected to generate an acidic

solution that will result in dissolution of some minerals in the rock, releasing various metals into the

seepage. In some cases, clean waste rock can also generate seepage with somewhat elevated levels of

metals, but the main challenges are in relation to the sheer mass of material and the difficulty in

creating a stable landform and vegetation cover on material that may be erodible or infertile.



Maintaining hydraulic containment – One of the consequences of using in-pit style facilities is that

groundwater must be managed in order to prevent the facility from filling with water, and to prevent

migration of contaminants away from the facility.

The tailings facilities are equipped with dewatering systems that remove enough water from the facility to

ensure that groundwater flows toward the facility on all sides, ensuring that no escape of contaminants is

possible while the pumping system is operational.

Prevention of freezing – The climate in northern Saskatchewan is classed as sub-arctic, with short, cool

summers and long, extremely cold winters. Experience has shown that tailings discharged during winter

will freeze in accumulating layers, such that by the end of a winter, there may be several metres of frozen

tailings.

These frozen layers may then be buried by subsequent tailings deposition in the summer, insulating the

material from the summer’s heat. Once frozen, the tailings do not consolidate, resulting in loss of

disposal space. The frozen tailings will thaw naturally over a period of decades, resulting in a slow

release of pore water requiring treatment, meaning that final decommissioning is delayed.

Accordingly, one of the primary constraints on the design of tailings facilities in this environment is the

prevention of freezing.

TAKING ACTION

Managing tailings and waste rock responsibly is key to the sustainability of our operations in northern Saskatchewan.

Waste rock management – operational management of waste rock focuses on minimizing the short-term

interaction of waste rock stockpiles with the local environment, while evaluating and implementing,

where appropriate, long-term reclamation and decommissioning plans. Seepage collection and treatment

Managing tailings and waste rock responsibly is key to the
sustainability of our operations in northern Saskatchewan.



systems are used to collect and control any potentially contaminated runoff water, while extensive

monitoring is conducted to ensure the environment is not adversely affected.

Waste rock reuse – the amount of waste rock we can reuse depends on the type and amount of rock

available, as well as the projects we have ongoing. We use mineralized waste as blend material for

processing high-grade ore, and we use potentially acid generating waste rock as a substitute for sand in

the production of concrete for use as backfill in our mines. We also use clean waste rock as aggregate for

maintaining roads, and in concrete mixtures. All of these re-use initiatives reduce the size of our waste

rock piles on surface, and reduce the consumption of other natural resources for our operations. In

particular, the use of potentially acid-generating and mineralized waste rock will ensure that for most

locations, none of these waste types is left on surface when operations cease.

Waste rock storage – while most of Cameco’s waste rock is not acid generating, we currently store any

mineralized or potentially acid generating material on lined pads. These provide a barrier between the

waste rock and the ground, and employ systems to divert or collect runoff water for treatment. We

monitor groundwater near the piles regularly to make sure the pads are working as designed. Some

legacy piles of mineralized waste (from the 1970s) are stored on surface at Rabbit Lake; however, this

material is within the groundwater containment zone of the in-pit tailings facility, so all seepage is

captured and treated.

At the conclusion of operations, all potentially acid-generating waste and most mineralized waste will

have been consumed. Any remaining mineralized waste will either be buried below grade or isolated with

engineered covers in above-grade facilities.

Waste rock decommissioning – where possible, clean waste rock material is re-used for road

construction, foundations or other purposes. However, most of this material is, or will be,

decommissioned on surface. Piles with little concern related to seepage quality are typically re-contoured

and revegetated to integrate them into the surrounding environment.

In some cases, clean waste rock piles exhibit unacceptable seepage and surface water quality for re-use.

In these cases, a so-called “store and release” cover of local soil is typically installed over a compacted

waste rock surface. The compacted waste rock surface serves to limit the rate at which water can enter

the pile. The cover absorbs water (during rain and snowmelt periods), which is then released by direct

evaporation or transpiration by plants. These covers protect groundwater by reducing the volume of water

that percolates through the waste. Surface water is also protected, since any water that runs off the pile

does not directly contact the waste, but instead, flows over the clean cover material.

Maintaining tailings capacity – Cameco has acted proactively to ensure that tailings capacity is available

at the Key Lake and Rabbit Lake sites.

At Key Lake, Cameco has regulatory approval and licences in place for capacity in excess of that required

for McArthur River’s currently known reserves to be milled at this site.

At Rabbit Lake, Cameco is currently pursuing an application to extend the capacity of the Rabbit Lake

tailings management facility to accept tailings generated by the known mineable reserves at this site.

Approval is expected prior to the need for this space.

Optimizing tailings properties – Cameco has infrastructure, processes and monitoring systems in place to



ensure that tailings are optimized in terms of geotechnical and geochemical properties.

Rabbit Lake and Key Lake have slurry thickening machinery to ensure that the density of the slurry is at

or above that required to minimize particle segregation. The operational performance of this equipment

is monitored through the use of real-time systems and laboratory analysis of periodic samples. The

particle size distribution of the as-discharged tailings is measured on a regular basis for comparison

against long-term values and samples collected during drilling investigations.

The geochemical stability of tailings is largely dependent on the treatment processes applied after the

uranium has been extracted. Cameco has extensive expertise in tailings treatment. Waste solutions are

neutralized in a specific series of pH steps to maximize the creation of stable precipitates.

Drilling programs are conducted every five years to investigate and characterize the tailings after

deposition. The information gained in these programs has helped to improve our treatment processes and

provide source terms for modelling the long-term environmental impacts of the facility.

Maintaining hydraulic containment – Cameco has systems in place to ensure that hydraulic containment

of groundwater is maintained at all times for both Key Lake and Rabbit Lake.

At Key Lake, dewatering wells are located around the perimeter of the tailings management facility,

which pump water from the sand formation around the facility. Water is also pumped from a raise well

connected to a sand drain in the bottom of the facility. These two systems ensure that groundwater is

always moving toward the facility and that seepage water from the tailings is continuously collected. All

of the collected water is treated or re-used before release to the local environment.

The Rabbit Lake tailings management facility is equipped with a bottom drain and raise well that

captures both seepage from the tailings and local groundwater. Dewatering wells are not necessary in this

case due to the particular geology of this site. Here too, all collected water is either used in the mill or

treated and released.

Prevention of freezing – in northern Saskatchewan’s cold environment, the most effective method for

preventing the freezing of tailings is to deposit them under a water cover. The water cover must be of

sufficient depth that it will not freeze to the bottom, while also allowing space for all of the tailings to be

deposited each winter.

The tailings management facility at Key lake was designed to include a deep water cover (presently about

40 metres), which eliminates any concern for freezing.

The original design of the Rabbit Lake tailings management facility resulted in a well-drained tailings

surface, causing the formation of numerous frozen layers. Starting in 1999, a deep injection system was

used which thawed portions of the frozen zones and reduced the amount of new tailings frozen each

year. However, as the tailings deposit became progressively thicker, technical difficulties with installation

of injection wells and maintaining the required pressure made it uneconomic. Beginning in 2012, a

modification to the design of the tailings management facility was made, creating a pond on the tailings

surface. The pond was designed to maintain a water cover depth of about two metres, enough to prevent

freezing of the tailings surface. The case study below describes the process by which this concept was

developed, tested and ultimately implemented.



WATER COVER PREVENTS UNCONSOLIDATED TAILINGS FROM FREEZING

In-pit tailings management facilities, pioneered by Cameco, are recognized as a best practice in tailings management

around the world.

At the Rabbit Lake operation in northern Saskatchewan, a mined-out pit stores tailings. The pit walls are lined with a

layer of coarse rock, which ensures good drainage, and a layer of sand traps fines from the tailings as they consolidate

for safe storage in the Rabbit Lake In-Pit Tailings Management Facility (RLITMF).

“The design is superb from a geotechnical point of view,” says Pat Landine, chief geo-environmental engineer with

Cameco’s safety, health, environment and quality department. “In a warm climate, you get excellent drainage and

consolidation of the tailings. But in a colder climate, when you have a drained surface, the tailings will freeze.”

Layers of frozen tailings accumulate like a layer cake, one layer for each winter. These unconsolidated (low-density)

tailings cause the facility to fill up more quickly, resulting in a loss of disposal space.

Rabbit Lake in-pit tailings management facility (RLITMF)

During Active Operation

Case Study



Post Closure

To prevent this issue, a pond was established on the surface of the RLITMF in the winter of 2012–13. The pervious

surround was modified by making the sand filter thinner and adding a zone of compacted till to create a barrier that

retains water, thereby creating a pond.

Landine explains the basic concept: “If the water in a slough is 50 centimetres deep, the whole thing will freeze. But if

the slough is two metres deep, and the ice forms one metre deep, the bottom of the slough doesn’t freeze.”

In addition to introducing the surface pond, which allows tailings to consolidate below the surface, the team adjusted

the deposition method. Instead of discharging tailings at the edge of the pit, the pipeline now extends to the centre of

the pit where tailings are deposited below the water surface.

“The warm tailings are discharged into the pond, so we’re actually adding heat below the surface,” says Landine. “We

brought that idea, known as sub-aqueous deposition, from Key Lake to Rabbit Lake. But the Rabbit Lake pond is

shallow – no more than two metres deep compared to Key Lake’s Deilmann facility where it’s 40 metres deep.”

The adjustments at Rabbit Lake have resulted in a 35% reduction in the amount of space occupied by newly placed

tailings.

Before decommissioning of the RLITMF can take place, full consolidation of the tailings must be achieved. To that end,

an electrical resistance heating plan has been devised to thaw the layers which formed before the surface pond was

established. Electrodes implanted in the layers will carry an electrical current to warm the tailings and allow

consolidation.



APPROACH

Gaining the trust and support of communities, indigenous people, governments and regulators is necessary to sustain

our business. We earn support and trust through excellent safety and environmental performance, by proactively

engaging our stakeholders in an open and transparent way, and by making a difference in communities wherever we

operate.
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At Cameco, we not only prioritize engagement with local indigenous communities,
but have put plans in place to ensure we maximize indigenous inclusion within our
operations.

While indigenous engagement is both a practical necessity and a corporate competitive advantage for Cameco, we

believe that indigenous inclusion across the company will only strengthen the partnerships we’ve built over the years.

We believe that indigenous communities should benefit from resource development on or near their traditional lands

through employment, training, business opportunities and environmental stewardship.

CHALLENGES

For nearly 30 years, Cameco has been working with indigenous peoples primarily in northern Saskatchewan, but also in

Ontario, Wyoming, Nebraska and, most recently, Australia. Our goal is to provide:

a sustainable benefit through employment, education and training

opportunities to develop business capacity and commercial entities

robust community engagement, participation and understanding of our environmental and safety programs

strategic community investments that will continue to deliver benefits long after mineral resources are depleted

The support of indigenous peoples for our operations has helped us become a world leader in the uranium industry and

expand our operations into jurisdictions like Australia. Despite these successes, however, challenges persist. They

include:

Meeting the needs and expectations of communities – We believe it is reasonable, fair and appropriate

Indigenous Peoples Relations

More about our commitment to indigenous engagement in Canada !

Cameco will:

do business in a way that recognizes and respects the rights and interests of indigenous communities

seek to raise its awareness of traditional land use and knowledge

recognize and respect traditional land use and knowledge, as much as reasonably possible

consult and collaborate with indigenous communities to make sure we’re aware of any negative effect our

proposed activities might have on their rights and interests so we can work to avoid or mitigate those impacts

collaborate with indigenous communities, businesses and community members to identify potential employment

and contracting opportunities

continue to identify and pursue opportunities to invest in indigenous communities

where reasonable, require Cameco contractors and suppliers to undertake specific measures or activities to

support our indigenous engagement policy



for indigenous peoples and communities to share in the benefits of resource development on and near

traditional lands. In many indigenous communities near our operations, there is a large and growing need

for employment and training, infrastructure and support for a variety of programming due to a lack of

economic opportunities outside our industry. However, the gap between what Cameco can provide in

socioeconomic benefits and what communities need and expect continues to grow. This provides a

unique challenge and opportunity for Cameco, so we work with local communities to develop new and

innovative ways to meet the needs and expectations of communities.

Access to lands – We rely on the participation and support of indigenous communities for access to the

land and mineral resources that are essential to our business. In some cases, communities hold tenure

rights to lands under indigenous title or land claim agreements.

Achieving prescribed targets under mineral surface leases – The recommendations of a 1997 joint

federal-provincial panel on uranium mining developments in northern Saskatchewan led to changes to

mineral surface leases, requiring companies to meet prescribed targets for northern hiring and

procurement. The 67% northern employment target has been difficult to achieve as Cameco’s mines and

mills are mature operations with high retention rates among our indigenous employees, in a region where

employment opportunities are few. While we have been successful in filling entry-level positions with

northerners, our challenge now is to advance northerners into technical and supervisory roles in order to

increase our overall totals.

Changing legal landscape – In Canada and elsewhere, indigenous rights continue to evolve and be

confirmed. In 2004, court decisions identified the Crown’s duty to consult, leading to new provincial and

federal frameworks for assessing the impacts of resource development activities on aboriginal and treaty

rights. Canadian federal and provincial governments have a constitutional obligation to consult First

Nations, Métis and Inuit peoples before they make decisions about projects or activities (including our

projects and activities) that may affect the ability of these groups to exercise treaty or aboriginal rights,

and if necessary to require that a project or activity proceed differently. In Canada, the federal

government has signalled it will implement the United Nations Declaration on the Rights of Indigenous

Peoples. This has created a new discussion within indigenous communities and the federal government

on how to implement items such as free, prior and informed consent.

Anti-resource development movement in indigenous communities – Many indigenous communities, or

individuals therein, have adopted an anti-resource development stance, in some cases, because they

believe they have not been properly consulted, or, in others, because they believe the projects will

impede their traditional ways of life. In Canada, this anti-resource development movement has led to a

uranium mining moratorium in northern Quebec, a fracking ban in New Brunswick, as well as the stalling

of several pipeline projects across the country.



TAKING ACTION

In order to meet the challenges we face engaging indigenous peoples, Cameco has created strategies, programs and

policies designed to work with and advance the interests of indigenous people. They include:

FIVE-PILLAR CORPORATE RESPONSIBILITY STRATEGY

This strategy is the foundation for building and sustaining relationships everywhere we operate, but particularly with

indigenous communities near our operations. Developed in northern Saskatchewan, we have also exported this strategy

to other areas where we operate, including Australia. Our goals are to develop and maintain long-term relationships and

N. SASKATCHEWAN PROCUREMENT

299 million

INDIGENOUS EMPLOYEES

792

COMMUNITY AGREEMENTS

4

SUPPORT FOR CAMECO IN NORTHERN SASKATCHEWAN
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provide communities with employment and business development opportunities and capacity building. The five pillars

are:

1. Workforce development – The goal of our workforce development program is to ensure local

employment opportunities are provided to local community members. To achieve this, we strive to ensure

students stay in school, have the means to attend post-secondary programs, and receive the training they

need to advance if we hire them. We have developed a large suite of programs in northern Saskatchewan

to help community members obtain employment in our industry and to help us meet our surface lease

commitments.

More about our workforce development programs in northern Saskatchewan !

In northern Saskatchewan, Cameco has developed a series of programs to help build knowledge and

practical skills among northern Saskatchewan residents who want to work in our industry. We encourage

northern students to stay in school, provide financial support for their post-secondary education, and

deliver practical, work-based training to the northerners we hire.

Our programs include:

Academic awards and scholarships for students

Athabasca Education Awards – a monetary award and gift for students in Grades 7-12 for

high achievement in a variety of subjects

Cameco Corporation Scholarship for First Nation and Métis Students – in partnership with

Indspire, this scholarship provides financial assistance to northern indigenous students, as

well as networking and mentoring opportunities

Cameco Aboriginal Scholarship in Business – recognizes and promotes excellence among

indigenous students who have completed the second or third year of their program in

pursuit of a bachelor of commerce degree at the University of Saskatchewan

Bernard Michel Scholarship – provides support for a Saskatchewan indigenous student

entering their second or third year of study within the College of Engineering or College of

Arts & Science

Apprenticeship programs and work placements

Cameco’s Apprenticeship Program – designed to increase the success rate of candidates

entering trade programs. Includes workplace education, aptitude testing and academic

assessments

Work Placements – one, two or three-week visits for students attending designated training

programs in Saskatchewan

Cameco Summer Student Program – provides real world work experience to high school,

university and technical institute students. Students work in a variety of areas, with the

goal being to supplement their education and create interest in future work in the uranium

mining industry

School presentations and ambassador programs

School Presentations and Career Days – in-school presentations where we encourage kids

to stay in school and complete Grade 12, while promoting science, math and mining-



2. Business development – we use our best efforts to procure the majority of our operational services

from local businesses. Since 2004, we’ve procured over $3.2 billion (or 73% of our total) in services

from northern Saskatchewan businesses alone, but have also seen impressive results in other

jurisdictions like Ontario and Kazakhstan. In northern Saskatchewan, we have developed initiatives like

our northern preferred supplier program and direct source strategy to help support local businesses.

3. Community engagement – we proactively meet with priority communities to keep them informed about

our projects and licensing plans, and to involve them in our projects and operations in other appropriate

ways. Programs that support our community engagement goals include our Cameco Northern Tour, local

community websites, community forums, project-specific engagement programs and mine tours.

4. Community investment – we support communities by providing funds for infrastructure and

programming in every region where we operate. In northern Saskatchewan, our focus is on improving the

lives of northern youth through education, sports, recreation and health promotion. Since 2004, we have

donated nearly $16 million to northern and indigenous groups.

5. Environmental stewardship – we actively encourage local communities to participate in the

environmental assessment process and ongoing environmental monitoring activities. In northern

Saskatchewan, programs that support our environmental stewardship goals include the Athabasca

Working Group, Northern Saskatchewan Environmental Quality Committee and project-specific

engagement programs. We also meet with individuals, including local trappers and communities to

related occupations

Science Ambassador Program – places graduate and senior undergraduate university

students in northern schools with high indigenous enrolment for six weeks. Ambassadors

assist teachers, act as role models and expose students to science-based career options

Career development

Career Transition Program – helps high-potential northerners who have some

post-secondary or technical certification obtain a college diploma or university degree in a

mining-related profession. A key goal of this program is to increase the representation of

RSNs in professional occupations and managerial roles at Cameco

Career Compass – a career management program focused on helping employees grow their

careers within Cameco

Northern Workforce Skills Assessment Program – provides skills assessment and

counselling to northerners interested in working for Cameco

Workplace Education Program – gives employees and contractors online access to

instructors from Northlands College and other resources to help them with their

apprenticeship or university coursework, prepar

Counselling and wellness

Elder Advisors – elder advisors work on site at our northern operations twice a week,

providing traditional support and counsel to employees before and after their shifts.

Employee and Family Assistance Program – counselling, e-learning and wellness

information for Cameco employees working in remote locations.



assess the importance of traditional activities in relation to mining activities.

COMMUNITY BASED AGREEMENTS

In order to solidify our relationships with indigenous communities, we have entered into a number of agreements

designed to codify the socioeconomic benefits they receive from us, as well as our responsibilities to those

communities. These agreements include:

1. Collaboration Agreements with English River First Nation and the Metis Community of Pinehouse –

Signed in 2012 and 2013, these agreements establish a framework and guiding principles for long-term

working relationships. The agreements include how we’ll invest in, support and engage with the

communities, including specific promises around community investment, business and workforce

development. The agreements also outline how we’ll operate, balancing commercial demands with

traditional needs, land use rights and environmental stewardship. Finally, the agreements outline how

the communities will support our operations as long as Cameco meets its obligations to consult and

engage, as defined in the agreement. We expect more agreements like these to be signed with other

northern Saskatchewan communities in the coming years. For full details on the Pinehouse agreement,

please visit this website.

2. Impact Management Agreement with the Dene Communities of the Athabasca Basin – Cameco signed

an Impact Management Agreement with the communities of the Athabasca Basin in 1999, including the

Black Lake and Fond du Lac Denesuline First Nations and four local northern municipalities (Hatchet

Lake Denesuline Nation has also participated in programming implementation, but was not a signatory).

This agreement provides the communities with workforce development and dedicated engagement

programs, community investment funding, and mechanisms to collaborate around environmental

stewardship (i.e. the creation of the Athabasca Working Group monitoring program).

3. Indigenous Land Use Agreement with the Martu of Western Australia – Signed in 2012 with the

traditional Kintyre landowners, the Martu, this agreement provides training, employment and business

opportunities to the local communities in the Pilbara region of Western Australia. While the project is

still at the evaluation stage, we continue to build capacity among local people and businesses for the

future.

4. Trappers Compensation Agreements in Northern Saskatchewan – These agreements are between

Cameco and several trappers in northern Saskatchewan who continue to trap on or near our operating

sites. These agreements encourage trappers to continue trapping, and provide them with a yearly cash

distribution and, for some, an allotment of fuel.

5. Memorandum of Understanding with the Mississauga First Nation – A signed memorandum of

understanding with the Mississauga First Nation (MFN) related to Cameco’s Blind River refinery in

Ontario, this agreement commits MFN and Blind River to working together cooperatively for their mutual

benefit. It focuses primarily on socio-economic development projects related to youth, education, health

and wellness, and community development.



CAMECO-PINEHOUSE BUSINESS NORTH BUSINESS DEVELOPMENT PROJECT

In 2012, Cameco and the northern village of Pinehouse signed a collaboration agreement (CA) which provides the

community with jobs, community investment payments and business through the village’s economic development arm

Pinehouse Business North (PBN).

However, after several years of slow growth, it became clear that PBN required some help to take the business to the

next level.

“PBN faced the challenge of bridging the needs of the community, while at the same time building a strong

professionally managed organization,” says Kumar Balachandran, a Cameco project manager that works closely with

PBN.

“As a community-based business, we have not only aspirations to be a competitive civil contractor, but we are also

responsible to generate more wealth for the community and to create more employment opportunities for the people of

Pinehouse,” says Garrett Schmidt, PBN’s business development manager.

Beginning in 2015, Cameco agreed to help PBN through a business development contract that focused on developing

and implementing management procedures to increase PBN’s capacity and to successfully complete projects at

Cameco and other sites.

This business development project was a collaboration between PBN and Cameco’s Corporate Responsibility and Major

Projects teams. The project provided support to PBN as they executed three contracts at Cameco’s McArthur River site,

including pairing PBN staff with Cameco staff in a mentor/mentee relationship. Cameco also provided funding for PBN

to hire trainees, as well as develop and implement internal PBN procedures. This included equipment maintenance and

project controls to ensure greater efficiency and safety. For these procedures, Cameco also made internal subject matter

experts available to PBN to help them in the process.

“The timing—2015—was perfect,” said Balachandran. “That way, PBN was able to implement these procedures and

best practices in ongoing jobs with Cameco.”

At the same time, Cameco also seconded an internal employee, Camille Pouteaux, from her role as a Specialist, SHEQ

Programs at the Key Lake operation to help both Cameco and PBN implement the environmental waste services

provision in the CA. Camille worked with Cameco’s sites to make sure they understood their commitments, and

provided PBN with the expertise they needed to successfully undertake the work.

By the end of 2015, PBN’s environmental waste management crews were working at all four of Cameco’s northern

sites, including having full time staff at two of those. This part of PBN’s business is seen as an area of future growth

and one that can be a sustainable piece of business for them in the volatile resource sector.

The final piece of the project was to provide PBN a bridge loan so that they could purchase six pieces of equipment for

their civil contracting projects.

All in all, the project was a win-win for Cameco and PBN. The systems and processes were put in place to enable PBN

to be consistent and professional in the execution of contracts for Cameco and other clients.

Case Study



“This project will also allow for more employment and investment opportunities for Pinehouse residents in the future,

says Schmidt. “That will ultimately increase their quality of life.”

The benefits won’t end with this project. When Pinehouse and Cameco entered into their CA in 2012, they were

entering into a partnership together. By helping develop PBN, Cameco in turn gets a stronger northern partner to work

with that is able to complete larger and more complex projects to support its operations.



At Cameco we measure success in a number of ways, including looking at the
support for our operations among the communities closest to them.

In order to build those local relationships and earn the trust and support of those communities, Cameco not only looks

local when hiring employees and procuring services for our operations, but we also make strategic community

investments in areas where we work, live and operate. We want to make a difference in those communities – today and

in the future.

Four pillars define our community investment program: youth, health/wellness, education/literacy and community

development. We receive around 1,200 requests per year for support, and in 2015 partnered with organizations on 635

projects.

CHALLENGES

Sluggish economy – Many parts of the world are currently experiencing a sluggish economy, and this is

true of many of the places where we operate, including Australia, Kazakhstan, and parts of Canada. In

Saskatchewan, where our corporate head office and the majority of our operations are, a slowing

economy means increasing requests from the not-for-profit sector, both in terms of number of requests

and dollar amounts. There is no shortage of worthy projects and investments in Saskatchewan, especially

in the north, but we only have so many investment dollars available in our budget. Our challenge is to

provide the most support we can where it is most needed in the areas that fit with our goals, values and

four pillar strategy.

Differing needs in the communities near our operations – Cameco has operations and interests across

four continents, and the needs of the local communities vary widely, sometimes even in the same

jurisdiction. For instance, northern Saskatchewan is one of the poorest areas in Canada and the

communities there face greater socioeconomic challenges as compared to other jurisdictions we operate

like those in the U.S., Ontario and Saskatoon, where our head office is located.

Leaving a lasting legacy – Like all resource companies, Cameco and the communities near our operations

know that our operations will not last forever. While we provide tangible benefits to current generations of

community members through jobs, business and community investment, Cameco wants to ensure that

we provide a positive impact to future generations as well through strategic investments in local

infrastructure, education and other areas.

Community Development



TAKING ACTION

A robust and local decision-making process – Our strong commitment to community development means

Cameco employees meet regularly to adjudicate partnership requests in the different jurisdictions where

we operate. This ensures that local employees are making decisions on strategic investments for the

communities in which they work and live. Cameco’s board of directors becomes involved if the company

wants to approve a gift of more than $1 million.

Agreements with local communities – In northern Saskatchewan, Cameco has entered into a number of

agreements with local communities designed to provide multiple benefits through jobs, business and

direct community investment. In communities like Pinehouse and English River First Nation, Cameco

provides an annual investment payment to a community based trust. The executive of these trusts are all

COMMUNITY INVESTMENT

3 . 8 million

LOCAL PROCUREMENT

380 million

COMMUNITY DEVELOPMENT PROJECTS

635

EMPLOYEE VOLUNTEER HOURS

5470



local community members who are able to prioritize the dollars for projects most important to the

communities.

Consistent budget for community investment activities – To support community development, Cameco

targets 1% of after-tax net earnings for our community investment budget. This doesn’t include

Cameco’s matching funds for our employee giving campaign, which reached a record high of just over $1

million in the fall 2015 campaign, nor does it include the dollars Cameco invests in communities we

have agreements with.

Employee volunteerism – Cameco employees are a major part of our community investment program,

donating time and effort to several projects. In fact, employees contributed 5,470 volunteer hours in

communities last year. By promoting employee volunteerism, Cameco is able to leverage employees’

experience and enthusiasm to help offset costs and provide needed human capital for various projects

and programs.

External partnerships – In order to stretch our investment budgets further and tap into the existing

expertise of non-profit organizations, Cameco has developed numerous partnerships to complete projects

and deliver programs in the communities where we operate. They include:

More about External Partnerships !

Habitat for Humanity – for many years now, our Ontario operations have partnered with local chapters of Habitat for

Humanity to help build houses for low income earners who cannot afford the upfront costs of owning a home. Cameco

not only provides funds for these builds, they also provide numerous employees who help build the homes themselves.

Hockey Day in Saskatchewan – each winter, Cameco and the Saskatchewan Hockey Association help one community

raise significant funds for infrastructure improvements to its local recreation complex. In 2016, Wadena raised almost

$100,000 by hosting Cameco Hockey Day in Saskatchewan. In 2017, this event moves to a northern community.

Indspire Building Brighter Futures Cameco Corporation Scholarship for First Nation and Métis Students – in 2014,

Cameco partnered with Indspire, a national charity that is dedicated to delivering programs and tools to help indigenous

peoples achieve their potential, on post-secondary scholarships for students from Saskatchewan's Northern

Administration District. By doing so, Cameco was able to increase the dollar amount available for northern

Saskatchewan students, but also tap into the experience and support that Indspire, the largest supporter of Indigenous

education outside the federal government, provides.

Murlpirrmarra Connection – in Western Australia, Cameco Australia partners with Murlpirrmarra Connection to deliver

improved education outcomes for aboriginal youth from remote communities near our projects. The program supports

aboriginal students to graduate from high school and make a positive contribution to their community.

Touchdown for Dreams/Teams for Dreams – this program started in Saskatchewan as the Touchdown for Dreams

program, a partnership with the Saskatchewan Cancer Agency and the Saskatchewan Roughriders. This program grants

dreams to women with life-threatening cancer and raises funds for a mobile unit for northern Saskatchewan that will

deliver cancer prevention education and spread cancer testing. In 2014, Cameco Resources started a similar program

called Teams for Dreams, which is a partnership between Cameco Resources, University of Wyoming Intercollegiate

Athletics, the American Cancer Society and the Wyoming Community Foundation. This program fulfills wishes for adult

stage 4 cancer patients and helps fund cancer screening.



Ride to Conquer Cancer – In Australia, Cameco employees take part in the annual Ride to Conquer Cancer, a cycling

event that raises vital funds for cancer research at the Harry Perkins Institute of Medical Research.

University of Saskatchewan International Centre for Northern Governance and Development (ICNGD) – Cameco first

helped fund the ICNGD in 2010 and recently re-upped the partnership in 2015. The ICNGD enhances the capacity of

Saskatchewan’s northern communities through northern-tailored education programs and an extensive community-

applied research program. Cameco’s investment will provide scholarships and travel for 12 students who are enrolled in

the Masters of Northern Governance and Development program, as well as travel support for students and scholars who

are visiting northern Saskatchewan.

Six Rivers Fund – developed over a three-year period by industry and northern Saskatchewan people, the Six Rivers

Fund is an independent non-profit corporation that will support projects and initiatives across the northern

administration district that focus on youth, education, sports, recreation and health and wellness. The fund’s

governance structure includes representation from all regions in decision making and favours initiatives with

pan-northern benefit. Dollars for the fund come from a trust funded by Cameco and AREVA with proceeds from the

uranium recovery project at our Key Lake operation.

United Way Employee Giving Campaign – for several years, our Canadian operations have partnered with the United

Way to raise funds for a large number of local not-for-profit groups. Cameco matches each employee’s donation, dollar

for dollar, and in 2015 this resulted in $1.42 million being donated to the United Way. Saskatchewan employees

contributed $1.064 million of that total, which set a provincial record for the most money contributed by a corporation

to the United Way in a single year. Since beginning in 2004, Cameco's Employee Giving campaigns have given back

more than $10 million to our local communities.



Helping at home: the Athabasca Denesuline First Nations open group home at Black Lake

HELPING AT HOME: THE ATHABASCA DENESULINE FIRST NATIONS OPEN GROUP HOME
AT BLACK LAKE

With the final touches on the beautiful space just finished, Yvonne Wolverine and her team opened the doors to the

Yuthe Dene Sekwi Chu La Koe Betsedi, a group home overlooking Stony Rapids on the Black Lake First Nation in

January of 2014.

The group home provides educational, spiritual and recreational services in a warm setting. It also offers therapeutic

and family counselling, cultural programming and holistic addiction and trauma recovery plans that incorporate

language and traditional living.

“It’s so important for us to help our children, youth and families find healing close to home. Our goal is to see the

children requiring therapeutic services grow into healthy individuals,” said Yvonne Wolverine, the executive director of

Athabasca Densuline Child and Family Services. “We are grateful for the support we have received to make this work a

reality.”

Case Study



Cameco and AREVA contributed $500,000 to the facility.

“We’ve taken our direction from northern leaders, many who are here today, and time and time again they’ve told us to

invest in our youth,” said Darrel Burnouf, manager of business development and northern affairs for Cameco.

Six children, between the ages of 12 and 15 moved into the home right away. They had previously been living in group

homes in Regina and Prince Albert. The home has 12 beds in total and serves the Athabasca Denesuline First Nations

and surrounding communities.

Since it’s opening, traditional programming has continued to grow. Elders teach the children how to prepare and

preserve dry meat and fish, bead, and tan leather. The children also plant and tend a vegetable garden on site.

Wolverine says being close to home has made a huge difference in their healing and is keeping families together.

“Communication is easier when it’s happening in our Dene language, and it’s much more convenient to arrange when

there isn’t great distances to travel.”

The communities in the area have cited high rates of alcohol and drug addictions, and the need for long- term recovery

plans and counselling to face issues of abuse, grief and trauma. In the past, family members had few resources to

support their children when they returned from programs in the south.

Many of Cameco’s employees and their families live in the basin, making the decision to provide support an easy one,

according to Burnouf.

“This project makes the basin stronger, so we felt it was important to support it any way we could.”



APPROACH

Long-term financial stability and profitability are essential to our sustainability as a company. We also firmly believe

that sound governance is the foundation for strong corporate performance.

We report on seven measures of direct economic value, and measure our financial performance against four indicators

related to fines, sanctions and litigation. We also assess the effectiveness of our corporate governance using two

third-party metrics.
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Financial profitability and long-term

viability

increased revenue and operating costs

Ethics and anti-corruption

no legal actions for anti-competitive

behaviour

no significant fines for

non-compliance with laws and

regulations

Transparency, disclosure &

communication

named one of the Top 50 socially

responsible corporations by Maclean’s

named one of the world’s most

sustainable companies by Corporate

Knights

Canadian Professional Accountants

Award for Corporate Governance

Disclosure

Corporate governance

Canadian Society of Corporate

Secretaries Excellence in Governance

Award for Best Sustainability, Ethics

and Environmental Governance

Program

2015
Highlights



Outstanding financial performance – including profitability – is one of our four
measures of success, and essential to our long-term sustainability as a company.
Our continuing profitability depends on production performance, operating
efficiency, and the support of our shareholders and other stakeholders.

CHALLENGES

Like all resource industries, the uranium industry is one that is in constant flux, driven by demand, product availability

and a host of other factors. It is a constant challenge to ensure not only our short-term profitability, but also our

long-term viability. The ultimate challenge for a company like Cameco is to find a way to balance both these needs.

Currently, our industry, and company, faces several significant challenges. They include:

Continued challenging uranium market conditions – While long-term prospects for the uranium market

remain positive, current conditions are challenging. A sluggish global economy and flat electricity

demand, along with the lingering effects of Fukushima have contributed to a persistent and continued

downturn in our industry.

Regulatory and public expectations – Uranium mining and processing is one of the most highly regulated

industries in the world. Stringent regulations and oversight govern everything from emissions and waste

management to packaging, labelling and safe transportation. The bar is high, and continues to be raised.

At the same time, stakeholder expectations of the industry are increasing as issues related to

environmental and social governance, including stakeholder engagement, environmental monitoring and

resource revenue sharing, gain wider awareness.

TAKING ACTION

In order to ensure we weather the current downswing in the uranium market, we have taken several actions to ensure

our long-term success.

The right strategy – pursuing our strategy of focusing on our tier-one assets and managing our supply

according to market conditions gives us the ability to weather near-term challenges, benefit when

demand rises, and deliver the best value to our shareholders.

Marketing strategy – our contract portfolio is designed to maintain a balance of fixed-price and market-

related contracts that optimize our realized price, deliver value and secure a solid base of earnings and

cash flow. This strategy has served us well and resulted in an average realized price that consistently

outperforms the spot price.

Capital allocation – our priority is to allocate capital in a way that creates the greatest long-term value for

shareholders, maintains our investment grade rating and ensures we execute on our dividend policy. We

have a multidisciplinary capital allocation team that evaluates all possible uses of investible capital.

Financial Profitability and Long-Term Viability



Cost reductions – looking for ways to reduce costs without jeopardizing our commitments to

sustainability and communities has become a high priority in the current market. We continually look for

ways to reduce waste and increase efficiencies across the organization.

Engaging communities and delivering on our commitments – despite the current market conditions, we

haven’t changed our commitment to sustainability or to working co-operatively and collaboratively with

communities affected by our operations. We know that our social licence to operate has to be earned,

and that in practical terms, access to the minerals that our business depends on requires the trust and

support of our neighbours. Fortunately, we have a long history of environmental stewardship, impact

mitigation and community engagement. Potential new host communities are encouraged to connect with

our existing stakeholders, several of whom have had longstanding relationships with Cameco that span

generations, to independently verify that we keep our commitments. It’s proven to be a key differentiator

in competing for new exploration territory in the Northern Territories in Australia, for example, and

signing mutual benefit agreements at Kintyre in Western Australia.



Freezing costs at McArthur River

FREEZING COSTS AT MCARTHUR RIVER

Cameco’s McArthur River deposit is blessed with some of the most valuable ore in the world, but that doesn’t mean the

mine is resting on its laurels.

Recent improvements to ground freezing technology to isolate mining areas have resulted in significant capital savings

and scheduling consistency in maintaining long-term production for Cameco.

“We had a production target a number of years ago and needed to put in a freeze wall in less time than we had ever

done before,” said Cameron Chapman, operations manager. “So our engineering crews started looking at ways to

improve how we freeze around the orebody.”

Ground freezing is essential at McArthur River because the sandstone that overlays the deposit and basement rocks is

water-bearing, with large volumes of water under significant pressure. The freezing forms an impermeable wall around

the area being mined, preventing water from entering the mine and helping stabilize weak rock formations.

McArthur River’s team succeeded in improving both the time it took to drill freezeholes as well as the accuracy of

Case Study



deviation in drilling. They accomplished this through a number of customizations and innovations to drill technology

used at site, as well as improving their drilling techniques.

It used to take the site approximately 20 days to drill a single freezehole. Today the job is done in about eight days. The

improved drilling accuracy and length of holes drilled has also allowed for increased spacing, which means drilling

fewer holes and less freezing capacity required.

“It has essentially changed how freeze walls are built in some ways, in terms of efficiency towards the capital costs of

building the freeze walls, and more importantly, some of the capital infrastructure,” said Cameron.

The crunched numbers are significant. When two ore zones at site were compared using old freezing methods versus

new ones, four million dollars was saved for Cameco.

And based on current life-of-mine plans, McArthur River estimates over 31 million dollars will be saved for Cameco in

ground freezing activities for future ore zones.

“Freeze drilling is as much our bread and butter as raiseboring, our mining method,” said Cameron. “This is really a

great story about innovation, starting from a technical design challenge right down through the execution by people on

the front lines.”

“We’ve seen the impact of these new methods in areas we mined in 2015, so now we’ll be able to get the most

economic value for Cameco by minimizing significant capital costs in future mining areas.”



Our corporate reputation, both locally and on the global stage, is intimately tied to
how well we communicate with our stakeholders. We continuously provide
important financial and operational details to the public, ensuring that complete,
accurate and balanced information is disclosed openly and honestly.

CHALLENGES

In order to gain and maintain near- and long-term public support, our various stakeholder groups need to understand

the nature of our business, along with the risks and benefits. Corporate transparency is vital to ensuring the public can

make sense of our activities, gauge our performance, and interact with the company in a meaningful way.

Transparent disclosure allows stakeholder groups to compare what we say about our strategy and objectives with our

actual results. “Disclosure” is providing the information, but in our view, merely disclosing the information does not

represent transparency. Transparency is a measure of the effort we apply to clearly communicate information in a way

that the public can understand, without adding unnecessary complexity, or applying a confusing corporate filter.

Working in a small industry space – There are only a few major uranium mining companies in the world,

and those miners that have a significant enough market share to be considered our peers and

competitors are owned by sovereign interests. As a result of that government ownership, those

competitors are not bound by the same transparency and public reporting requirements we are.

As the only large, publicly traded uranium miner, we provide a greater deal of voluntary disclosure about

uranium mining and our company. Our challenge is to adhere to the regulatory rules that dictate when

and how that information is disclosed, while carefully balancing our need to remain competitive in a very

opaque market environment.

A complex, misunderstood industry – Our industry is complex, and public knowledge is low, even

incorrect at times. Overcoming misconceptions and finding ways to communicate complex ideas in an

easy-to-understand way is a significant challenge. It is important that we successfully meet this

challenge since public support for our operations – what we call our “social licence to operate” – is so

crucial to our business, as is maintaining support among investors.

Demand for more – Stakeholders are increasingly looking for more information in a timely fashion,

whether it be financial, environmental or social. The number of indices, frameworks and rankings

developed by investment firms and civil societies, particularly around sustainability issues, continues to

expand, resulting in a large number of information requests. Our ability to fulfill these requests is limited

by the time and resources we have available to commit to gathering and disseminating more information,

as well as the need to retain competitively sensitive information.

TAKING ACTION

Transparency, Disclosure and Communication



We are committed to the following principles:

providing disclosure in accordance with all legal and regulatory requirements

embracing good disclosure practices for the dissemination of material information to the public, particularly with

regards to accuracy, timeliness, clarity and balance in the company’s disclosure documents

increasing stakeholder understanding of our business and preserving our reputation as a responsible corporate

citizen by encouraging practices that reflect openness, accessibility and transparency

Financial reporting – this includes our required annual and quarterly reports, which contain detailed

information on our financial performance, as well as updates on the material changes that have occurred

at our operations and across the organization. These reports make up the primary channel for disclosure

to our investors, and we are continually evaluating our reporting to ensure it is clear, accurate, and

complies with all regulations.

Operational regulatory reporting – our industry is highly regulated, and we routinely report on our

performance to numerous federal and provincial agencies. This includes regular reporting of the results

of the safety, health and environmental monitoring programs at our facilities as well as event specific

reports submitted in accordance with applicable acts, regulations and permits.

Sustainable Development report – this is our report card to our stakeholders, who help determine the

necessary content and key material indicators. This report communicates how we’re performing against

those indicators, which measure our social, environmental and economic impacts in the areas that

matter most to these individuals and groups. We are deeply committed to sustainable development and

reporting on our performance. As a result, we have been producing an SD report since 2005 using the

Global Reporting Initiative’s Sustainability reporting framework, the widely accepted framework for

mining companies throughout the world.

Website and social media – transparency isn’t just about providing information, it’s also about making it

accessible. In addition to issuing press releases for broad dissemination, we use our websites and social

media channels to achieve this goal. Our websites contain our reports, information and educational

content about the business and the industry, as well as content relevant to communities local to our

operations, such as key environmental and safety results. Our social media channels provide another

point of access for stakeholders, as well as a way for them to engage with us.



The road to Cigar Lake production

THE ROAD TO CIGAR LAKE PRODUCTION

When one of Cameco’s most prized uranium assets flooded not once but twice, the company faced heaps of scrutiny

from investors, regulators and the industry at large.

Investor perception studies showed Cameco’s reputation had taken a significant hit. Questions mounted on its

operational difficulties and ability to bring the esteemed asset into production.

Recovering from those floods was an enormous challenge, so the company needed to do things the right way.

“We realized we were in a very tough spot and the spotlight was really on us,” recalled Rachelle Girard, director,

investor relations. “We knew we had to be very transparent on this issue and keep stakeholders fully informed of what

we were doing.”

So Cameco committed to communicating early and often with the investment community. That meant providing not

only standard updates in its quarterly reports, but going beyond that to issue updates even when there wasn’t much

information to share.

Case Study



“We quickly learned that a lack of frequent and detailed communication could result in the circulation of inaccurate

information among the investment community and have a significant impact on our share price,” said Rachelle. “So we

kept the investment community at an operational level in terms of the information we provided.”

Regulators also needed firm assurance that Cameco was taking the right approach to bring the mine into production.

Cigar Lake adopted a mantra called “Assurance of Success” which essentially meant planning for every possible

outcome to ensure all risks were mitigated.

“At times we wondered if we were being too cautious, but it was the right approach to show regulators that our re-entry

plan was sound and we were managing risk to lowest level possible,” said Scott Bishop, chief mine engineer at Cigar

from 2004 to 2010.

“We assumed the worst and that level of detail that went into our planning carried over into the mine design. The cost

was too big to not get it right.”

Construction got back on track in 2010 and investors got the opportunity to ask questions about progress and learn

about the challenges throughout. Cameco even organized an investor/media event which opened up the underground

workings to a tour (an uncommon, increased level of visibility which helped cement Cameco’s road to recovery).

And when the first truckload of ore finally left the mine for the McClean Lake mill in March 2014, Cameco had come a

long way to repair its reputation. Over the past few years Rachelle noted that operational issues have gone from being

among the top three weakness in investors’ eyes to near the bottom of the list of concerns. Production is now going

strong and the mine is aiming to ramp up to full production in 2017.

While more difficulties could arise in Cigar Lake’s incredibly tricky mining backdrop of the Athabasca Basin, Cameco is

in good standing with its key stakeholders and ready to manage whatever may come.

“It’s a big deal for us, especially in the current weak market, because we have a lot of large shareholders that are

willing to be patient because they do see that reliability in our operations,” said Rachelle.

“They have seen how we’ve prevailed through some very challenging situations and our commitment to full

transparency and open communication has made a difference.”



G4-1 Statement from senior decision maker

CEO Message

G4-2 Key impacts, risks and opportunities

CEO Message

G4-3 Name

Cameco Corporation

G4-4 Primary products or services
Operating structure

You’ll find detailed information about our operations and development projects and our

products and services in our Annual information form, or you can read an overview here.

G4-5 Head office

Saskatoon, Saskatchewan (Canada)

G4-6 Locations

Our operations

G4-7 Ownership

Annual information form

G4-8 Customers and markets

Annual information form

G4-9 Scale of operations

Annual information form

GRI Index

Strategy and analysis

Organizational profile

!
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G4-10 Additional breakdown of workforce

Employment type

Total

M F

Regular full time 2,466 686

Regular part time 19 50

Temporary full time 81 33

Temporary part time 1 2

Casual 6 4

G4-11 Employees covered by collective bargaining

855 of Cameco’s 3,348 employees are covered by collective bargaining.

G4-12 Description of supply chain

Our supply chain

G4-13 Significant changes during the reporting period (size, structure or
ownership)

Annual information form

G4-14 Precautionary principle

In order to prevent unreasonable risk, Cameco is guided by the ALARA principle. In an

environmental context, this requires all operational aspects be managed to ensure the risk

to the environment is kept as low as reasonably achievable, social and economic factors

taken into account. This principle forms part of our environmental policy and is

implemented through our environmental management systems, which identify significant

environmental aspects and aid in setting environmental objectives and targets. Our aim is

to continually improve our overall environmental performance.

G4-15 External principles and initiatives (economic, environmental and social)

Cameco is a member of the World Nuclear Association, and we comply with their Code of

Ethics. We have reported to the Carbon Disclosure Project since 2007. We are also a

member of the Mining Association of Canada and report annually through their Towards

Sustainable Mining initiative. Cameco is also a four-time Gold Level company through the

Canadian Council for Aboriginal Business’ Progressive Aboriginal Relations initiative. We

continue to evaluate other initiatives and principles that may add value to our business and

advance our sustainable development program.



G4-16 Industry association and advocacy organization memberships

Industry organizations

G4-17 Operating structure

You’ll find detailed information about our operations and development projects and our

products and services in our Annual information form, or you can read an overview here

G4-18 Defining content (materiality, topics, stakeholders)

Materiality assessment and matrix

G4-19 Material aspects

Materiality assessment and matrix

G4-20 Boundary within organization

Boundary

G4-21 Boundary outside organization

Boundary

G4-22 Restatements from previous reports

Please see individual indicators in the GRI Index for restatements.

G4-23 Significant changes in scope, boundary or measurement methods from
previous reporting periods

For this report, we have moved from GRI 3.1 to 4.0. This change has resulted in numerous

indicators having different numbers or being amalgamated into a single indicator (i.e. EN3

and EN4 are now EN3). Other changes include:

Dropping CA3

Adding MM4 and LA12 as a result of our materiality assessment

GRI reporting and measures

Identified material aspects and boundaries !



G4-24 Stakeholders

Who are our stakeholders?

G4-25 Stakeholder identification

Who are our stakeholders?

G4-26 Stakeholder engagement

Stakeholder engagement

G4-27 Stakeholder concerns and organizational responses

Cameco encourages feedback on our business and programs everywhere we operate,

through formal and informal means. We strive to respond to concerns and address feedback

in a timely way. For more, please see stakeholder feedback.

G4-28 Reporting period

1 Jan 2014 – 31 Dec 2015

For most indicators, we have provided five years of trend information (2010–2015). Please

see the individual indicators in our GRI Index for specific details about each indicator.

G4-29 Date of most recent report

August 2014

G4-30 Reporting cycle

Once every two years

G4-31 Contact

Contact information

G4-32 In accordance

Stakeholder engagement

Report profile

!
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In accordance – core

G4-33 External assurance

Assurance statement

G4-34 Governance structure (including board committees)

Management proxy circular

G4-35 Organization’s values, principles, standards and norms of behaviour,
such as codes of conduct and codes of ethics

Cameco’s vision, mission, values and goals

Cameco code of conduct and ethics policy

This indicator provides information about Cameco’s annual revenue, operating costs, employee

wages and benefits, payments to providers of capital, payments to governments, community

investments and economic value retained.

  2011 2012 2013 2014 2015

Revenues 2,384,404 1,890,660 2,438,723 2,397,532 2,754,378

Operating Costs 1,201,406 1,184,863 1,634,941 1,523,724 1,783,222

Employee Wages and Benefits 653,582 453,242 462,164 464,021 507,767

Payments to Providers of Capital 206,550 201,587 224,073 236,344 227,820

Payments to Government 30,616 35,906 96,357 233,716 92,758

Community Investments 5,294 5,294 4,085 4,279 3,794

Economic Value Retained 286,956 9,768 17,103 -64,552 139,017

All figures in Canadian dollars (1,000s).

As of 2013, IFRS 11 – Joint Arrangements requires that we account for our former interest in

Bruce Power Limited Partnership using equity accounting. Our results for 2012 and 2013 have

Governance

Ethics and integrity

Economic

EC1 DIRECT ECONOMIC VALUE

!

!

!

!



been revised for comparative purposes; however, our results for 2011 have not been revised. We

divested our interest in BPLP effective January 1, 2014.

Revenue by region

(Revenue is attributed to the geographic location based on the location of the entity providing the

services)

  2011 2012 2013 2014 2015

Canada 719,454 270,834 230,505 308,327 341,568

Germany — — 232,296 174,622 276,833

United States 1,664,950 1,619,826 1,975,922 1,914,583 2,135,977

Totals 2,384,404 1,890,660 2,438,723 2,397,532 2,754,378

All figures in Canadian dollars (1000s).

What it means

Revenue

In 2015, revenue increased over 2014 due to higher realized prices resulting from the weakening

of the Canadian dollar, as well as higher sales volumes from our NUKEM segment.

Operating costs

The increase in operating costs for 2015 was due to higher sales volumes from our NUKEM

segment, as well as an increase in the volume of purchased material in our uranium segment at

higher prices.

Employee wages and benefits

Employee wages and benefits, including pension and share based compensation costs, increased

from 2014 due to regular wage increases, a full year of operation at the Cigar Lake operation, and

higher costs from our US operations as a result of the weakening of the Canadian dollar.

Payments to shareholders and bondholders (providers of capital)

Decreased due to early redemption fee of $12 million on the series C debentures expensed in

2014, partially offset by a slight increase in interest from a full year of charges from the debt

issuance in June 2014.

Payments to governments (taxes)

Decreased due to the use of letters of credit (in place of cash payments) to secure 50% of the cash

taxes and related interest amounts reassessed regarding the CRA litigation. See pages 29 – 33 of

our annual MD&A for additional public disclosure.

Note

Canada, the United States, Australia and Kazakhstan are all either a candidate to or compliant



with the Extractive Industries Transparency Initiative.

This indicator provides information about the number of local employees at our operations in

northern Saskatchewan, and the number of senior managers from those local communities. We

focus specifically on northern Saskatchewan since it is a remote region where there are few

employment options and employees would otherwise be flown in. Most of our other operations are

located in larger centres where local hiring is not as critical an issue.

  2011 2012 2013 2014 2015

Local employees / total 761/1,505 756/1,531 747/1,500 794/1,600 811/1,629

% employees from local communities 50.60% 49.40% 49.80% 49.60% 49.80%

  2011 2012 2013 2014 2015

Senior managers from local communities /
total senior managers

1 of 33 2 of 28 2 of 28 2 of 26 2 of 24

% senior management from local
communities

3.03% 7.10% 7.10% 7.70% 8.33%

What it means

Our preference is to hire locally wherever we operate, and that commitment is formalized in our

corporate social responsibility policy. Over the years, we have had great success in building local

capacity, especially in northern Saskatchewan where our efforts have made Cameco the leading

industrial employer of aboriginal peoples in Canada. For several years, however, we have

maintained a 50% level of local employment in the region despite growing numbers of local

employees. As a result, Cameco is producing a new strategy at the corporate level to enact

programs and policies that will see more local people employed, and in senior management

positions.

Definitions

Senior manager – A manager or superintendent level employee.

Local employee – To be considered a local employee in northern Saskatchewan, you must be

registered as a Resident of Saskatchewan’s North (a designation defined and managed by the

Saskatchewan government) at the time of hire.

This indicator provides an overview of Cameco’s investments in infrastructure and services for local

communities in Canada, the US and Kazakhstan.

a – Needs assessments

We have not completed a formal infrastructure needs assessment in our local communities.

EC6 LOCAL HIRING

EC7 INFRASTRUCTURE AND SERVICE INVESTMENTS
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b – Current (or expected) impact of infrastructure and service investments

Since 2009, Cameco has invested over $9 million in support of infrastructure improvement

projects in local communities. Some of our more significant infrastructure investments in 2015

included:

Community Region Amount Infrastructure/Service

Saskatoon Saskatchewan $200,000 Ronald McDonald House

Saskatoon Saskatchewan $200,000 Remai Art Gallery

Athabasca Northern
Saskatchewan

$100,000 Youth Group Home

Wollaston/Hatchet
Lake

Northern
Saskatchewan

$100,000 Fish Plant

Saskatoon Saskatchewan $83,000 Cameco Community Kitchen Lighthouse

La Loche Northern
Saskatchewan

$60,000 Friendship Centre

Cobourg Ontario $50,000 Habitat for Humanity – Triplex Unit at 354
Alexandria Drive Cobourg

Northern Saskatchewan

Cameco provided $100,000 to the community of Hatchet Lake Denesuline First Nation for the

development of the Northern Wild Fishery plant. The plant is owned and operated by the First

Nation and provides employment for 24 community members.

Cameco provided $60,000 to the Friendship Centre in the northern Saskatchewan community

of La Loche. This donation will help to build a youth centre within the building, which will help

young people have a place of their own to call home. The youth centre will host programming

with a focus on youth development in the areas of education, cultural enhancement and social

well-being.

Ontario

Cameco has been a long-time supporter of Habitat for Humanity, an organization dedicated to

building affordable housing for those without the means to purchase their own, in Cobourg and

Port Hope, Ontario. Starting in 2015, Cameco re-upped its sponsorship and is providing

$150,000 over three years to help the completion of a triplex unit in Cobourg, as well as

semi-detached units in both Cobourg and Port Hope. Beyond providing dollars for these

projects, Cameco employees are also integral to the process as they volunteer their time to help

build the homes.

What it means

2015 saw a slight decrease in the total value of infrastructure related investments. Cameco does

not specifically target infrastructure investments, but we receive many requests for investments

from local communities to support these types of projects because many of these communities

have infrastructure deficits.



We target four areas for support from our community investment fund:

youth

health and wellness

education and literacy

community development

About this indicator

The community investments measured and reported on in this indicator are also included in the

community investment total in EC1.

For this indicator, we have not included any infrastructure that was built primarily for business

purposes but that local communities may also benefit from (i.e. roads). We also do not count any

community investment payments provided to communities we have signed collaboration

agreements with in northern Saskatchewan.

This indicator provides information about our economic impact on particular geographic areas,

including the secondary or indirect impact of Cameco’s operations.

Cameco has completed economic impact assessments in:

Northern Saskatchewan – The Economic Impact of Cameco Corporation on Saskatchewan with

Emphasis on the North. By Eric Howe, Department of Economics, University of Saskatchewan.

Feb. 2009

Port Hope and Northumberland County, Ontario – Economic and Financial Impact Analysis of

Cameco in Port Hope and Northumberland County. By Harry Kitchen, Department of

Economics, Trent University. Nov. 2010

Wyoming – The Economic Impact of Cameco on Wyoming: Existing Uranium Operations and

Planned Expansion. By David T. Taylor and Thomas Foulke, University of Wyoming, Sept. 2010

Nebraska – The Economic Impact of Cameco Resources’ Uranium Production on the Nebraska

Economy. David T. Taylor and Thomas Foulke, University of Wyoming, Sept. 2010

Highlights from completed reports

Northern Saskatchewan

Overall, through direct and indirect activities, Cameco’s operations are responsible for 12.2% of

the employment in northern Saskatchewan. As well, Cameco, through direct and indirect activities,

is responsible for the employment of more than one aboriginal person in 20 in the province of

Saskatchewan. Finally, for every one aboriginal person Cameco hires, aboriginal employment in

Saskatchewan increases by a total of 2.1 employees by the end of the second year.

Port Hope and Northumberland County

In Port Hope, for every dollar a Cameco employee earns, $0.80 is earned by other workers in the

local area through secondary spending effects. In Northumberland, this number is $1.40. Further

EC8 INDIRECT ECONOMIC IMPACT !



to that, every dollar spent by Cameco in purchasing supplies from a firm in Northumberland or

hiring a local tradesman generates $1.10 of additional revenue for other businesses in the area. In

Port Hope, this number is $0.40 of additional revenue.

indirect employment: 981 jobs

indirect spending: $132 million

Wyoming

For every uranium job in the mining sector, there are 1.6 other jobs created elsewhere in the

Wyoming economy. For every $1.00 of uranium job income in the mining sector, $1.20 of income

is generated in other sectors of the Wyoming economy.

indirect employment: 144 jobs

indirect labour income (trades): $5 million

indirect economic activity: $16.8 million

Nebraska

For every direct uranium job in the mining sector, there are 1.8 other jobs created elsewhere in the

Nebraska economy. For every $1.00 of uranium job income in the mining sector, $1.40 of income

is generated in other sectors of the Nebraska economy.

indirect employment: 69 jobs

indirect labour income: $2.5 million

indirect economic activity: $7.8 million

What it means

Cameco is a major economic contributor everywhere we operate, both directly through salaries,

wages, and local procurement, and indirectly through secondary employment and secondary

economic activity.

This indicator shows the total dollar amount of goods and services procured from local suppliers for

Cameco’s operating sites in northern Saskatchewan, Kazakhstan, Ontario and the U.S. each year

from 2011 to 2015.

  2011 2012 2013 2014 2015

Kazakhstan
(USD)

         

Total
procurement

$14,022,608 $54,936,635 $46,561,825 $15,330,067 $8,975,450.88

Local
procurement

$12,848,565 $38,073,200 $42,583,560 $14,837,659 $8,250,858.63

EC9 LOCAL SPENDING !



  2011 2012 2013 2014 2015

% Local
procurement

91% 69% 91% 97% 92%

N.
Saskatchewan
(CDN)

         

Total
procurement

$533,877,071 $629,563,957 $670,539,245 $466,883,286 $392,905,203.87

Local
procurement

$393,191,740 $458,009,603 $451,619,699 $333,493,389 $299,965,204.90

% Local
procurement

74% 73% 67% 71% 76%

Ontario (CDN)          

Total
procurement

$95,153,000 $151,589,250 $94,140,859 $89,808,641 $109,445,410.93

Local
procurement

$60,780,000 $92,466,587 $61,592,889 $48,749,026 $51,480,769.87

% Local
procurement

64% 61% 65% 54% 47%

U.S. (USD)          

Total
procurement

N/A N/A N/A N/A $36,186,297.57

Local
procurement

N/A N/A N/A N/A $20,811,775.72

% Local
procurement

N/A N/A N/A N/A 58%

Total          

Total
procurement

$643,052,679 $836,089,842 $811,241,929 $572,021,994 $547,512,363.25

Local
procurement

$466,820,305 $588,549,390 $555,796,148 $397,080,074 $380,508,609.12

% Local
procurement

73% 70% 69% 69% 70%

What it means

We are committed to using local suppliers wherever we operate. It is a commitment codified in our

procurement of goods and services policy and exemplified by our spend in northern Saskatchewan

where we have procured over $3 billion in services from local companies since 2005. While our

overall local procurement spend was down in 2015 due to a lower capital spend in northern

Saskatchewan, unfavorable USD/CAD exchange rates for some supplies at our Ontario operations,



and a devaluation of local currency in Kazakhstan, that spend remained significant at $380

million.

Definitions

Local supplier – Is defined differently for each of Cameco’s operating locations as follows:

Northern Saskatchewan local supplier – A company or joint venture that is at least 50% owned by

people or communities from the Northern Administrative District.

Ontario local supplier – One located in the province of Ontario.

Kazakhstan local supplier – A Kazakhstan producer of works and services and Kazakhstan

producers of goods which is determined by the Republic of Kazakhstan (RK) Law on subsoil and

subsoil usage. A Kazakhstan producer of works and services is defined as citizens of the RK and/or

legal entities established in accordance with laws of the RK which are located within the territory

of the RK and engage no less than 95% of citizens of the RK of the total number of employees.

U.S. local supplier – A supplier located in the same state as the U.S. mine operations. For Crow

Butte operations a local supplier is considered to be a supplier located in the state of Nebraska.

For Smith Ranch-Highland operations a local supplier is considered to be a supplier located in the

state of Wyoming.

Note

Northern Saskatchewan procurement spend includes services only.

This indicator presents Cameco’s energy consumption, including energy consumed as fuel from

non-renewable sources and energy consumed as electricity. Energy consumed as fuel from

non-renewable sources is calculated by applying a fuel and country-specific energy content factor

to the consumed volume of non-renewable energy sources at Cameco’s operations. These energy

sources include propane, natural gas, diesel and gasoline. Published Canadian energy content

factors were applied to energy sources consumed at our operation in Kazakhstan. Cameco does not

utilize renewable energy sources directly. Energy consumed as electricity is calculated by applying

a conversion factor of 0.0036 gigajoules per kilowatt hour (GJ/kwh) to the raw electricity

consumption. Cameco does not sell energy as electricity, heating, cooling, or steam.

  2011 2012 2013 2014 2015

Total fuel consumption from
non-renewable sources (GJ)

3,106,120 3,195,967 3,142,650 3,164,400 2,918,830

Total electricity consumption (GJ) 1,790,096 1,925,894 2,067,435 2,202,909 2,148,446

Total energy consumption within the
organization (GJ)

4,896,216 5,121,861 5,210,085 5,367,309 5,067,276

Environment

EN3 ENERGY CONSUMPTION (WITHIN ORGANIZATION)
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What it means

The energy consumed by Cameco from non-renewable sources was lower in 2015 as compared

with the previous four years as a result of lower consumption of propane at Key Lake and McArthur

River, and lower consumption of natural gas at the Port Hope Conversion Facility, Blind River

Refinery and Saskatoon offices. Consumption of diesel and gasoline for mobile vehicles was also

lower in 2015 as compared with previous years.

This indicator presents the annual volume of water withdrawal in cubic metres (m ). Cameco

withdraws water from surface water, collects groundwater, and also withdraws water from municipal

water utilities in the areas where we operate. Rainwater that comes into contact with our operations

is collected and stored, and is reflected in our water withdrawal volumes. Cameco does not

withdraw wastewater directly from other organizations. Water withdrawal from our exploration

activities is not included.

  2011 2012 2013 2014 2015

Total intake (m ) 21,135,822 21,673,994 20,575,308 18,936,525 18,320,292

In 2013, we started including water withdrawn for use at our corporate offices in Saskatoon.

What it means

Trends in the annual volume of water withdrawn are similar to overall trends in the annual volume

of water discharged. This is because the volume of water withdrawn is largely estimated based on

the volume of water discharged.

In 2015, we continued the downward trend of water withdrawal seen since 2012. Much of this

decrease is attributed to lower quantities of water discharged at Key Lake.

This indicator measures the amount of Cameco’s land currently in use and not yet rehabilitated. It

does not include land we own/lease that has not been disturbed.

Total land disturbed and not yet rehabilitated (hectares)

  2012 2013 2014 2015

Year End Total 3,101 3,121 3,253 3,493

Land Disturbed   20 132 240

This indicator excludes advanced non-operational sites (Kintyre, Yeelirrie, Millennium), office

structures, exploration activities, operations in which Cameco does not have operational control, or

rented facilities that Cameco operates (Cobourg).

EN8 WATER WITHDRAWAL
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What it means

Over half of Cameco’s disturbed lands are from our ISR operations, which use a much less invasive

process than conventional mines in terms of surface disturbance. Our operations in northern

Saskatchewan, which include our flagship operations, benefit from a very low operational footprint

which is, nevertheless, able to produce a product that provides a large amount of potential energy.

For example, in 2015, our McArthur River and Cigar Lake operations produced enough uranium to

meet the electrical needs of every Canadian household for four years – all from operations with a

surface area footprint of less than two square miles.

In 2015, our operational footprint increased as a result of expansion at some of our operations. No

lands were rehabilitated in 2015.

Definitions

The definition of land disturbed and not yet rehabilitated is dependent on the jurisdiction of the

operation as listed below:

In Saskatchewan, total land disturbed and not yet rehabilitated is defined as “Developed” land

In the United States, total land disturbed and not yet rehabilitated is defined as “Affected

Area”

For Ontario, total land disturbed is equal to the licensed area of the facility

For Kazakhstan, total land disturbed is equal to the area of land impacted

Note

We have revised the historical data reported for this indicator as we discovered an error in the

calculation for a specific site that added a significant subtotal into the calculation, effectively

doubling the total amount of disturbed land for that operation. The figures have been corrected for

all previous years.

This indicator presents Cameco’s scope 1 greenhouse gas (GHG) emissions as tonnes of carbon

dioxide equivalents (CO e). CO e is used to compare the emissions from various GHG sources

based on their global warming potential (GWP). Cameco adopted the GWPs published by the

International Panel on Climate Change in their Fourth Assessment Report for 2015.

Cameco’s significant sources of scope 1 GHG emissions include those generated by the

consumption of fuel from non-renewable sources and industrial processes. Emissions factors that

are country and fuel-specific are used to convert the fossil fuels consumed to GHG emissions in

carbon dioxide equivalents (CO e). For our Canadian and Kazakhstan operations, we have used

emission factors published by Environment Canada in 2016 for Canada’s National Inventory Report

1990 – 2014 of GHG emissions to the United Nations Framework Convention on Climate Change.

For our U.S. operations, we use the emission factors published by the US EPA in the Emission

Factors for Greenhouse Gas Inventories November 2015 document.

Corporate totals of GHG emissions (tonnes CO e)

EN15 DIRECT GHG EMISSIONS (BY WEIGHT)
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  2011 2012 2013 2014 2015

Scope 1 (EN15) 188,073 195,257 195,030 198,136 181,163

What it means

2015 scope 1 GHG emissions were lower in 2015 as compared with 2014 as a result of reduced

consumption of propane at Key Lake and McArthur River, and natural gas at the Port Hope

Conversion Facility, Blind River Refinery and Saskatoon offices. Consumption of diesel and

gasoline for mobile vehicles was also lower in 2015 as compared with previous years.

This indicator presents Cameco’s scope 2 greenhouse gas (GHG) emissions as tonnes of carbon

dioxide equivalents (CO e). CO e is used to compare the emissions from various GHG sources

based on their global warming potential (GWP). Cameco adopted the GWPs published by the

International Panel on Climate Change in their Fourth Assessment Report for 2015.

Scope 2 GHG emissions are calculated by applying a utility or region-specific emission factor to

the amount of electricity purchased from that utility or region, which is determined through utility

invoices.

Corporate totals of GHG emissions (tonnes CO e)

  2011 2012 2013 2014 2015

Scope 2 (EN16) 303,340 317,996 324,233 350,135 340,671

What it means

Our 2015 scope 2 GHG emissions were lower in 2015 as compared with 2014 as a result of both

lower electricity consumption in 2015, and lower emission factors for electricity generated in

Ontario and the RMPA eGrid subregion in the United States where our ISR mining facilities are

located.

This indicator presents the total air emissions from our Canadian operations of nitrogen oxides

(NO  expressed as NO ), sulphur dioxide (SO ), carbon monoxide (CO), volatile organic

compounds, total particulate matter (PM), particulate matter less than 10 microns (PM ),

particulate matter less than 2.5 microns (PM ), ammonia (NH ), uranium (U) and hydrogen

fluoride. Air emissions from our in situ recovery operations in the United States and Kazakhstan

are not material for this indicator and are not included.

Air emissions of NO , SO , CO, VOCs, PM, PM , PM  and NH  are calculated using the

guidance provided by Environment Canada through the National Pollutant Release Inventory. The

total air emissions for these constituents include air emissions released through point sources such

as process stacks, storage and handling, fugitive emissions, and as a result of road dust. Air

EN16 INDIRECT GHG EMISSIONS (BY WEIGHT)
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emissions of uranium and hydrogen fluoride include air emissions released through point sources.

Air emissions (tonnes)

  2011 2012 2013 2014 2015

Oxides of Nitrogen NO  (expressed as
NO )

605 716 631 589 484

Sulphur Dioxide (SO ) 316 317 278 267 127

Carbon Monoxide (CO) 241 210 458 484 453

Volatile Organic Compounds 294 360 258 235 238

Total Particulate Matter 1,190 793 765 788 789

PM  – Particulate Matter <= 10 microns 285 278 300 298 296

PM  – Particulate Matter <= 2.5 microns 128 76 74 67 62

Ammonia (NH ) 76 55 53 54 52

Uranium 0.60 0.10 0.15 0.50 0.10

Hydrogen Fluoride 0.74 0.64 0.72 0.38 0.43

What it means

We are committed to keeping our air emissions low and well within all regulatory limits. Our

emissions trend over the past five years is the result of both normal variations in our processes,

production output year-to-year, and changes we have made to our processes in order to reduce

emissions of sulphur dioxide, uranium and hydrogen fluoride.

This indicator presents the annual volume of planned water discharge in cubic metres (m ) by

destination (i.e. surface water, municipal treatment facilities, land, evaporation pond, or deep

disposal well) and treatment method (i.e. treated by Cameco, treated by municipal authorities,

clean, or untreated). Cameco does not re-use water produced by other organizations.

This indicator also includes information about the quality of the water we discharge to surface

water bodies, land application via irrigation, and municipal treatment facilities. We report the total

amount of certain materials discharged over the year in kilograms (kg). The totals are calculated by

multiplying the volume of water discharge by the concentration of the constituent in water. An

increase may mean either an increase in water flow or an increase in the constituent concentration

in the water.

Annual volume (m )

  2011 2012 2013 2014 2015

Discharge of clean diverted 5,798,935 5,826,137 5,648,676 5,191,539 5,374,546
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Annual volume (m )

  2011 2012 2013 2014 2015

water to surface water

Discharge of water to municipal
treatment facilities

187,591 209,161 320,285 403,267 172,798

Discharge of clean treated
water to surface water

13,145,992 13,325,241 12,654,710 11,758,010 11,385,931

Discharge of clean treated
water to land application via
irrigation

109,742 110,273 144,095 139,877 80,423

Discharge of water to deep
disposal well

822,463 877,476 1,135,900 956,554 823,646

Discharge of water to
evaporation pond

ND 60,377 45,701 26,570 22,787

Discharged to surface water (kg)

  2011 2012 2013 2014 2015

Arsenic 23.9 30.1 38.5 37.6 40.2

Copper 24.9 30.0 41.2 39.3 47.2

Lead 13.8 12.8 13.5 13.0 10.5

Molybdenum 2,423.8 2,903.7 1,985.9 1,824.6 1,605.9

Nickel 219.8 219.1 271.6 221.4 165.4

Radium-226 193.9 212.9 241.8 206.1 268.3

Selenium 45.0 45.0 45.7 42.6 40.0

Total suspended solids 14,069.7 14,734.8 15,632.9 13,956.6 14,344.0

Uranium 450.4 322.4 319.2 248.6 303.0

Zinc 57.4 48.9 37.4 46.8 27.5

Radium-226 is reported in MBq

Discharged to municipal treatment facilities (kg)

Total Uranium 5.0 3.4 3.6 8.1 3.9

Treated water discharged to land application via irrigation (kg)

Arsenic 0.0 0.0 0.2 0.0 0.0

Selenium 1.5 1.0 0.8 2.2 0.6

Uranium 39.1 26.8 28.3 77.7 39.3

3

*
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What it means

Water discharge quantity:

The total volume of clean water discharged to surface water was higher in 2015 as compared with

2014, but remained within the range of variation in volume of clean water discharged over the

five-year period.

Discharges of water to municipal treatment facilities were significantly lower in 2015 as compared

with previous years, which is a result of the implementation of the powerhouse effluent pH control

system at the Port Hope Conversion Facility in 2014.

The total discharge of clean treated water to surface water was slightly lower in 2015 as compared

with 2014, primarily due to a lower volume of clean treated water discharged from the Key Lake

operation and Blind River Refinery in 2014.

The total discharge of water to deep disposal was substantially lower in 2015 as compared with

2014 as a result of one of the deep disposal wells at Smith Ranch-Highland being out of operation

for most of the year.

The total discharge of clean treated water to land via irrigation was lower in 2015 as compared

with 2014. This is attributed to the water treatment plant being out of operation for part of the

year.

Water discharge quality

In 2015, the quality of the clean treated water discharged to surface water complied with all

applicable regulatory limits. Cameco remains focused on improving the quality of our clean treated

water discharged to surface water. This focus has involved improvement in our water management

practices and treatment technologies, and has resulted in a significant decline in the mass

loadings of molybdenum, selenium and uranium in treated water discharged to surface water over

the past number of years.

This indicator presents the total amount of non-hazardous, hazardous, and low-level radioactive

waste we generate. Cameco does not generate intermediate or high level radioactive waste.

The total amount of waste generated in each category is separated and presented by disposal

method: diverted, landfilled or stored on site. Diverted materials include those that are recycled,

reused, incinerated, repurposed or reprocessed. We separate waste into these disposal categories

using internal tracking systems that track the inventory of waste on site and the transfer of waste

off site. The amount of waste transferred off site is confirmed through information provided by the

receiving organization.

Total waste (tonnes)

  2011 2012 2013 2014 2015

Generated 22,642 24,973 18,963 17,610 19,258

EN23 WASTE !



Total waste (tonnes)

  2011 2012 2013 2014 2015

Diverted 2,833 4,149 3,311 3,404 5,640

Landfilled or stored 19,809 20,824 15,652 14,206 13,618

Overall rate of diversion (%) 13% 17% 17% 19% 29%

Non-hazardous waste (tonnes)

  2011 2012 2013 2014 2015

Generated 8,442 6,159 5,460 5,164 7,063

Diverted 1,468 2,252 1,541 2,051 3,762

Landfilled or stored 6,974 3,907 3,919 3,113 3,302

Rate of diversion (%) 17% 37% 28% 40% 53%

Low level radioactive waste (tonnes)

  2011 2012 2013 2014 2015

Generated 13,930 18,442 13,167 11,976 11,651

Diverted 1,177 1,626 1,546 970 1,507

Landfilled or stored 12,754 16,815 11,621 11,006 10,144

Rate of diversion (%) 8% 9% 12% 8% 13%

Hazardous waste (tonnes)

  2011 2012 2013 2014 2015

Generated 270 373 336 470 543

Diverted 188 271 223 383 371

Landfilled 81 102 112 87 172

Rate of diversion (%) 70% 73% 67% 82% 68%

What it means

Overall, the amount of waste we generated in 2015 was higher than the previous year. This is

primarily associated with an increase in the amount of non-hazardous waste generated in 2015

due to ongoing site clean-up activities. The waste generated by ongoing site clean-up activities was

primarily recyclable materials that was diverted from landfill in 2015.

In 2015, we improved our tracking of low level radioactive waste that we repurpose for use in

backfill underground. The increase in low level radioactive waste diverted that is reflected in 2015

is due to the improved tracking of this material.



As well, hazardous waste quantities were slightly higher than the previous year and the five-year

average. Hazardous waste is shipped to or picked up by an approved receiver once an adequate

quantity is available. Some of the inter-annual variation in the amount of this waste is related to

this practice.

Definitions

Non-hazardous waste – Includes domestic, commercial and industrial materials that become

waste, such as plastic, tin, paper and cardboard, tires, metal, wood pallets, kitchen cooking oil and

wood.

Low level radioactive waste – Includes industrial materials that have become contaminated with

radioactive material and are more radioactive than clearance levels and exemption quantities allow.

This type of waste loses most or its entire radioactivity within 300 years, and includes industrial

materials such as protective equipment, paper, cardboard, equipment, tools, metal, plastic,

concrete, sand, sludges, insulation and wood. The low-level radioactive waste we generate does not

typically require heavy shielding during handling and interim storage. Shielding refers to a barrier

(like a concrete wall or protective clothing) between stored waste and nuclear energy workers.

Hazardous waste – Includes hazardous recyclable materials, and generally means a waste with

hazardous properties that may have potential effects to human health of the environment. The

hazardous waste we generate includes materials such as used petroleum fuels (oil, diesel, gas),

batteries, paint and paint related materials, compressed gas cylinders and light fixtures.

Note

We have revised our historical data for this indicator as we have added liquid wastes from our Key

Lake operation to our low level radioactive waste category. This has resulted in an increase in our

historic waste numbers.

This indicator provides information about the amount of solid waste generated annually in the form

of tailings, water treatment sludge and slime, the net annual change in our unreclaimed waste rock

inventory (including mineralized and non-mineralized rock), and the total mine waste generated for

each year. We do not disclose any risk assessments associated with this indicator, although all are

complete and provided to our regulators.

Mine waste (tonnes)

  2011 2012 2013 2014 2015

Annual tailings and process wastes
generated

578,440 683,134 696,204 667,128 595,717

Annual change in unreclaimed waste
rock inventory

47,677 2,998,021 -8,629,743 -1,282,110 -37,541

Net of wastes created and reclaimed 626,117 3,681,155 -8,048,632 -614,982 558,176

What it means

MM3 MINE WASTE (OVERBURDEN, ROCK, TAILINGS, SLUDGES) !



The amount of tailings and process wastes we produce depends primarily on production rates and

ore grades. When we expand production, as we have been doing in recent years, our tailings and

waste generally increase. This is also the case when ore grades are low since we must process more

rock to obtain the same amount of uranium. However, our currently operating mines are either ISR

mines, which do not produce waste rock, or underground mines, which produce very little waste

rock compared to open-pit mines. We also look for ways to reduce waste rock by repurposing it as

underground backfill or for road construction, for example. In some years, this has resulted in a net

decrease in inventory.

Since 2012, we have seen significant variance in our inventory of unreclaimed waste rock.

Changes in waste rock inventory from year to year are variable and depend on the quantity of waste

rock generated by mining operations versus the quantity of waste rock used in our processes,

and/or transferred into a reclaimed state. In 2015, a small reduction (about 55,000 metres cubed)

was recorded in our unreclaimed waste rock inventory that was associated with consumption of

mineralized waste in our milling processes.

Note

We have adjusted the annual change in un-reclaimed waste rock inventory for 2012-2014 as a

result of a re-adjustment to the Key Lake Gaertner non-mineralized waste rock pile.

This indicator provides information about the number of significant environmental incidents. We

determine significance based on the incident’s actual or potential environmental impact, or by the

level of regulatory and public concern about it.

For significant incidents, we report the total quantity of material released and any associated

impacts.

  2011 2012 2013 2014 2015

Total number 0 0 0 0 0

Quantity 0 0 0 0 0

What it means

Cameco has been very focused on minimizing environmental incidents for many years now, and has

used the number of environmental incidents as the main measure for determining environmental

performance related to employee and officer compensation. As such, the number of reportable

environmental incidents has improved markedly, and Cameco has not had a significant

environmental incident since 2008. Beginning in 2016, the corporate environmental objective has

transitioned away from being based on incidents to being based on significant environmental

aspects. However, there is an overriding compensation target that affects employee and executive

compensation if we sustain a significant environmental incident.

Definitions

Significant environmental incident – Any environmental incident that results in moderate or
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significant environmental impacts or current and future remediation costs of greater than $1

million, or which have a reasonable potential to result in significant negative impact on the

company’s reputation with our major stakeholders.

This indicator provides information on the number of “significant environmental fines” that we

received for non-compliance with environmental laws and regulations, as well as the total number

of “non-monetary sanctions.” It does not include significant environmental fines or non-monetary

sanctions that are in the appeals process or imposed through national or international dispute

resolution mechanisms.

2011 2012 2013 2014 2015

Significant environmental fines 2 0 0 0 0

Non-monetary sanctions N/A 4 2 3 0

What it means

In 2015, none of Cameco’s operations received any significant environmental fines or

non-monetary sanctions for non-compliance with environmental laws and regulations.

Definitions

Significant environmental fine – Fines that exceed CDN $100,000 paid by Cameco or a controlled

subsidiary in Canada, the US or Kazakhstan to a government authority for non-compliance with

environmental laws or regulations.

Non-monetary sanctions – An administrative or judicial sanction levied against Cameco or a

controlled subsidiary for non-compliance with environmental laws and regulations. Non-monetary

sanctions include, but are not limited to, formal actions issued by regulatory authorities at the level

of notices of violation or notices of contravention and above pursuant to a graduated enforcement

regime.

Note

We did not track non-monetary sanctions prior to 2012.
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Figures are as of December 31 each year. For this indicator, we do not include temporary, casual or 
JV Inkai (Kazakhstan) employees. At the end of 2015, JV Inkai employed 633 people.

What it means

Cameco’s turnover rate continued to decline from the high point in 2013 when restructuring took 
place at our operations. In fact, our 2015 number of 6.58% was our lowest since we started 
reporting in 2009.

Definitions

Turnover – The number of employees who resign, are dismissed or retire while employed by 
Cameco each year.

Note:

We do not provide any regional breakdowns on this information at this time.

We have also made restatements for all our subcategories (e.g. Female TO) for this indic ator as we 
were previously using a calculation that over-inflated these numbers.
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This indicator provides information on the number of strikes and lockouts at our unionized sites in

any given year that are over one week in duration.

2011 2012 2013 2014 2015

Number of strikes over 1 week 0 0 0 1 0

Number of lock-outs over 1 week 0 0 0 1 0

What it means

There were no strikes or lockouts at any of Cameco’s unionized sites in 2015.

The following sites have collective bargaining agreements:

Key Lake

McArthur River

Port Hope Conversion Facility

Cameco Fuel Manufacturing Inc. (Port Hope and Cobourg)

Strike – A strike is a collective action by employees to stop or curtail work.

Section 1 (1) of the Canadian Labour Relations Act, 1995 defines a strike as a cessation of work, a

refusal to work or to continue to work by employees in combination or in concert or in accordance

with a common understanding, or a slow-down or other concerted activity on the part of employees

designed to restrict or limit output.

Lockout – A lockout occurs when an employer closes a workplace, suspends work or refuses to

continue employing a number of employees during a labour dispute.

Section 1 (1) of the Canadian Labour Relations Act, 1995 defines a lockout as the closing of a

place of employment, a suspension of work or a refusal by an employer to continue to employ a

number of employees, with a view to compel or induce the employees, or to aid another employer

to compel or induce that employer's employees, to refrain from exercising any rights or privileges

under this Act or to agree to provisions or changes in provisions respecting terms or conditions of

employment or the rights, privileges or duties of the employer, an employers’ organization, the

trade union, or the employees.

This indicator shows the number and percentage of Cameco’s workers who are represented by

formal management-worker occupational health and safety (OHS) committees. These committees

help monitor and advise on occupational health and safety programs.

2011 2012 2013 2014 2015

Total workers 3,474 3,574 3,345 3,324 3,348

Workers represented by joint committees 3,474 3,574 3,345 3,324 3,348
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  2011 2012 2013 2014 2015

% of workers represented in joint
committees

100% 100% 100% 100% 100%

Figures are as of December 31 each year. JV Inkai (Kazakhstan) workforce numbers (633 at the

end of 2015) are not represented in the totals, although all employees there are represented in a

formal OHS committee.

What it means

All of Cameco’s employees in Canada, the US, Kazakhstan and Australia are represented by OHS

committees. These committees operate at both the site level and at our corporate offices.

This indicator provides information about Cameco’s rates of absenteeism, lost-time injuries (LTI)

and work-related fatalities. For lost-time injuries and fatalities, we include both employees and

contractors in our numbers. Minor updates to the LTI rate may be made to previous years on

occasion if past injuries are reclassified as the worker’s condition changes, e.g. a minor injury

worsens, resulting in lost time at a later date.

We do not report absentee rates for Australia or Kazakhstan, nor do we report occupational disease

rates. Absentee rates also do not include contractors to Cameco.

  2011 2012 2013 2014 2015

Absentee rate (%) 3.39% 3.55% 3.35% 3.59% 3.56%

LTI rate (per 200,000) 0.32 0.11 0.19 0.17 0.21

# of fatalities 0 0 0 0 0

What it means

Cameco has a strong safety culture and maintains a safe working environment for all of its

employees. Our LTI rate continues be very low, and while higher than in previous years, continues

to follow a stable to somewhat declining trend. Most exemplary is our Blind River operation, which

in 2015 achieved an astounding nine years LTI free, followed closely by Crow Butte at eight years

LTI free. Four additional operations have achieved at least one year LTI free.

Definitions

Lost-time injury – A work-related injury requiring professional medical assessment and treatment,

and where the employee is not able to return to work for their next scheduled shift. If there is

uncertainty whether the lost-time injury is work related, Cameco sites must use the workers

compensation decision to accept or deny the claim as the decision criteria. Regulatory acceptance

of the lost-time injury claim requires the site to count the injury as work-related.

Lost-time injury rate – Based on the total number of lost-time injuries, you can compute the

incidence rate using the following formula: lost-time injury rate = # of LTI cases x (200,000
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hours/annual hours worked).

Note

At this time, Cameco only reports this information at a global level. We also do not report our injury

rate, occupational disease rate or our lost day rate at this time.

This indicator provides information about the number and percentage of employees who receive

formal performance appraisals and career development reviews.

Year # of employees
# of employees who receive

performance reviews
% of employees who receive

performance reviews

2011 M 2,651 M 1,845 M 69.60%

  F 823 F 716 F 87.00%

2012 M 2,715 M 1,909 M 70.31%

  F 859 F 758 F 88.24%

2013 M 2,581 M 1,811 M 70.17%

  F 764 F 668 F 87.43%

2014 M 2,559 M 1,744 M 68.15%

  F 765 F 654 F 85.49%

2015 M 2,573 M 1,768 M 68.71%

  F 775 F 667 F 86.06%

Figures are as of December 31 each year. JV Inkai (Kazakhstan) employed 633 at the end of

2015, but is not included in this indicator.

What it means

Cameco’s performance management system is guided by four key principles: communication,

mutual involvement, consistency and continual improvement. All of our non-unionized employees

undertake three formal performance reviews each year, which include career development

discussions. The numbers above include our unionized employees, who do not undergo

performance reviews. This also explains some of the discrepancies between male and female

participation as more of our unionized workforce is male.

Definitions

Performance review – A formal meeting between an employee and his or her supervisor to review

and discuss the employee’s performance against goals and expectations established at the start of

the year by employees and supervisors.
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This indicator provides information on our workplace diversity, including the number and

percentage of women, aboriginal peoples, visible minorities and persons with disabilities in our

workforce.

Year # of employees Women Aboriginal Visible minority Persons with disabilities

2011 3,170 768 733 133 78

  24.23% 23.12% 4.20% 2.46%

2012 3,239 796 740 157 77

  24.58% 22.85% 4.85% 2.38%

2013 3,045 705 722 148 69

  23.15% 23.71% 4.86% 2.27%

2014 3,074 723 780 140 63

  23.52% 25.37% 4.55% 2.05%

2015 3,106 733 792 138 60

  23.60% 25.50% 4.44% 1.93%

Figures are as of December 31 each year. This indicator only includes our Canadian operations, as

other jurisdictions are not (at this time) required to collect or maintain diversity information on

employees.

What it means

Cameco is the leading industrial employer of aboriginal peoples in Canada, with First Nations and

Metis people making up the majority of the workforce at our northern Saskatchewan operations.

While proud of this achievement, we have not seen the number of residents of Saskatchewan’s

north (RSNs), the majority of whom are aboriginal, move above 50% of our northern workforce in

many years. As well, the overall number and percentage of women who work at Cameco has been

trending downward since 2012.

To try to improve on these numbers, and on our workforce diversity as a whole, Cameco’s board

recently approved a diversity/inclusion compensable target within our corporate objectives that has

three components:

Initiate a long-term diversity and inclusion plan for Cameco that outlines specific actions for

management to increase diversity. This will involve, among other things, reviewing employment

systems, policies and practices to identify barriers to participation and representation, removing

identified barriers and creating a culture of inclusion, setting baseline and long-term

participation and representation goals, and identifying quantitative and qualitative measures to

assess the effectiveness of the actions undertaken.

Revitalize our commitments to RSNs by reviewing the education and experience requirements
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for roles, reviewing apprenticeship and workplace education programs at our northern

Saskatchewan operations, and establishing accountability measures on Cameco’s RSN

commitments.

Complete primary research for the gender diversity project initiated by senior management in

2015 to identify common themes and workplace issues and to establish and address priority

issues.

Definitions

Aboriginal – An aboriginal person is a North American Indian or a member of the First Nation, a

Metis or Inuit. North American Indians or members of a First Nation include status, treaty or

registered Indians, as well as non-status and non-registered Indians.

Visible minority – A person declared as visible minority are persons, other than aboriginal persons,

who are non-Caucasian in race or non-white in colour, regardless of birthplace.

Persons with disabilities – Persons who have a long-term or recurring physical, mental, sensory,

psychiatric or learning impairment who:

consider themselves to be disadvantaged in employment by reason of that impairment

believe that an employer or potential employer is likely to consider them to be disadvantaged in

employment by reason of that impairment

persons whose functional limitations owing to their impairment have been accommodated in

their current job or workplace

This indicator provides information about the total number of incidents registered through formal

means related to indigenous rights.

  2011 2012 2013 2014 2015

# of incidents registered through formal
means

0 0 1 0 0

What it means

There were no disputes related to indigenous rights in 2015. Cameco has a long history working

with indigenous groups wherever we operate, exemplified by our standing as Canada’s largest

industrial employer of aboriginal peoples and the numerous mutually beneficial agreements we

have with indigenous peoples in Australia and North America.

Definitions

Incident registered by formal means – Formal allegation of a specific indigenous rights

infringement caused by (or expected to result from) a Cameco project or activity. This allegation

can take the form of:

Social: Human Rights
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a complaint filed through a judicial proceeding

a formal objection filed with the regulator

activities identified by Cameco’s corporate responsibility team as failing to comply with

Cameco’s internal policy directives

This indicator provides information about the number of Cameco mining and processing operating

sites on (or adjacent to) indigenous territories, as well as the percentage of formal agreements in

relation to the overall number of our operating sites that are on or adjacent to an indigenous

territory.

Operating sites on or adjacent to indigenous territories:

four operating Cameco sites in northern Saskatchewan on traditional territory (all of these

operations have formal agreements in place with local indigenous communities)

one operating Cameco site in Ontario adjacent to indigenous lands (this operation does not

have a formal agreement in place)

What it means

In northern Saskatchewan, Cameco has entered into four formal agreements with indigenous

communities that cover the four operating sites we have on traditional territory. All of these

agreements provide indigenous communities with workforce and business development programs,

dedicated community engagement programs, community investment monies and mechanisms to

collaborate around environmental stewardship.

Agreement Participants What is involved

Impact Management

Agreement

(1999)

The communities of the

Athabasca Basin

(including Black Lake

and Fond du Lac

Denesuline First

Nations, along with the

four local northern

municipalities)

Hatchet Lake First

Nation participated in

the programming

implementation of the

agreement but was not

a signatory

Cameco, Areva

Resulted in the creation of the Athabasca

Working Group (AWG), which has

representation from seven Athabasca

communities and provides the

communities in northern Saskatchewan

and industry the added assurance of the

standards and safeguards of uranium

operations.

We meet quarterly with the AWG to

exchange information and to discuss

future activities.
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Agreement Participants What is involved

Collaboration Agreements

(CAs)

(2012, 2013)

English River First

Nation (EFRN)

the northern village of

Pinehouse and the

Metis Local situated

there

Cameco, Areva

The agreements codify the relationships

we’ve had in these communities for over

25 years and reaffirm our commitment as

partners in employment, business

development and community investment.

They also provide a more predictable

model of funding over the long term so

communities will have greater ability to

plan for community investment initiatives.

The long-term nature of the agreements

also means more opportunity in the form

of jobs through business contracts defined

in the agreements, and calls for an

increase in workforce development

initiatives such as scholarships and

training opportunities.

Participation Agreement

(2014)

Cree community of

Southend, which is part

of the Peter Ballantyne

Cree Nation

Cameco

Provides assistance to Southend to

increase their business and workforce

capacity and start to make more

meaningful inroads into the mining

industry.

Though not considered here as “formal agreements,” Cameco also has:

several trappers compensation agreements with trappers in northern Saskatchewan who

continue to trap on or near our operating sites. These agreements encourage trappers to

continue trapping, provide them with a yearly cash distribution, and, for some, an allotment of

oil and/or gasoline

a signed Memorandum of Understanding (MOU) with the Mississauga First Nation in relation to

Cameco’s Blind River refinery in Ontario. The MOU commits the parties to work together

towards mutual gain, and focuses primarily on socio-economic development projects related to

youth, education, health and wellness, and community development

Definitions

Adjacent – The tenure boundaries of an applicable Cameco operating site are physically contiguous

with the boundaries of an indigenous territory.

Indigenous territory – can mean two things:

Indigenous lands – Land in relation to which indigenous peoples hold or formally claim title or

an equivalent interest (e.g. “reserve” land in Canada). This may include areas where ownership

is claimed by multiple parties



Traditional territory – Land on which indigenous peoples (a) historically exercised traditional

activities (e.g. hunting, fishing, trapping or gathering) and (b) still do today

This indicator provides information about the number and percentage of Cameco operations in

Canada, the US and Kazakhstan that have local community engagement activities, impact

assessments and development programs.

Community engagement activities

This includes various local community engagement activities that we carry out in relation to our

“supportive communities” measure of success. This would include activities such as community

visits, community meetings, events, web materials, investments, print publications, presentations

and others.

  2011 2012 2013 2014 2015

Number of operations with community
engagement activities

10/10 10/10 10/10 10/10 10/10

% of operations with community
engagement activities

100% 100% 100% 100% 100%

Impact assessments

These are socio-economic impact assessments conducted by operations either to meet

requirements for environmental impact assessments and/or for standalone local economic impact

assessments. They are conducted as required and span an extended timeframe, often over several

years.

  2011 2012 2013 2014 2015

Number of operations with impact
assessments

9/10 9/10 9/10 9/10 9/10

% of operations with impact assessments 90% 90% 90% 90% 90%

Development programs

Community development programs are formalized programs or agreements developed with local

communities, groups and/or organizations, such as impact management agreements and/or

memorandums of understanding. These are developed as required and often span an extended

timeframe, often over several years.

  2011 2012 2013 2014 2015

Number of operations with development 6/10 8/10 8/10 8/10 8/10

Society
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  2011 2012 2013 2014 2015

programs

% of operations with development
programs

60% 80% 80% 80% 80%

What it means

Community engagement is an important aspect of operational activities across our sites and is a

central component of Cameco’s five pillar strategy and all the agreements we have with indigenous

communities across our operations. In northern Saskatchewan, Cameco engages regularly with

communities we have collaboration agreements with, as well as through the Environmental Quality

Committee, a provincial government-created group made up of all of the communities in northern

Saskatchewan.

This indicator provides information about significant disputes relating to the land use and

customary rights of local or indigenous peoples where we operate.

Cameco was not involved in any significant disputes related to land use or customary rights with

local communities and indigenous peoples during the reporting period.

What it means

We respect the rights of Indigenous peoples, and we invest considerable time in building

relationships with local communities through our various engagement activities, including working

with communities and traditional land users to understand local land use.

Definitions

Significant disputes – Disputes that have been elevated to:

a legal proceeding

a formal objection filed with the applicable regulator

a blockade or other form of civil disobedience

the need to use a dispute resolution mechanism included in an agreement between the

community and Cameco

This indicator looks at the extent to which local communities or indigenous groups used grievance

mechanisms to resolve disputes relating to land use and customary rights, and the status or

outcome of those processes.

Cameco was not involved in any disputes related to land use or customary rights with local

communities and indigenous peoples during the reporting period, and, as a result, no grievance
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mechanisms were engaged.

What it means

While local communities and indigenous peoples have several grievance mechanisms available to

them, we have had no significant disputes relating to land use and customary rights where their

use would have been appropriate.

This indicator looks at the number of operations Cameco has with preliminary decommissioning

plans, as well as the financial provisions attached to those plans for reclamation activities.

  Decommissioning plan Total estimated future decommissioning and reclamation costs

Total 10 of 10 (100%) $975 million

This indicator does not include advanced non-operational sites (Kintyre, Yeelirrie, Millennium),

office structures, exploration activities, operations in which Cameco does not have operational

control, or rented facilities that Cameco operates (Cobourg).

What it means

All of Cameco’s operations have preliminary decommissioning plans with adequate funding

attached.

Definitions

Decommissioning plan – Conceptual plan that describes the activities required after the operating

life of a facility to reclaim the site to defined final end-state objectives. It includes an associated

cost estimate for labour, materials, equipment, waste management, environmental assessment,

monitoring and administration to carry out the plan. The amount of detail these decommissioning

plans have is dependent on the mine life remaining. For example, a mine that has just a couple

years of operations left will have a much more rigorous decommissioning plan than an operation

that is not closing for several decades. Regulators review our conceptual decommissioning plans on

a regular basis. As a site approaches or goes into decommissioning, a final decommissioning plan

is created, which usually requires regulatory approval. This can result in further regulatory process,

as well as additional requirements, costs and financial assurances.

This indicator provides information about legal actions initiated against Cameco under national or

international law designed to regulate anti-competitive behaviour and address anti-trust or

monopoly practices.

This includes information about pending or completed actions and the outcomes of pending or

completed actions, including any decisions or judgments.

There were no legal actions initiated against Cameo related to anti-competitive behaviour during
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the reporting period.

What it means

Cameco is committed to compliance with competition and anti-trust laws everywhere we operate.

This indicator provides information about administrative or judicial fines and non-monetary

sanctions levied against Cameco for failure to comply with laws and regulations, including:

national, sub-national, regional and local regulations

international declarations, conventions or treaties

This includes the total monetary value of significant fines and the number of non-monetary

sanctions. It does not include fines or non-monetary sanctions related to environmental or labelling

regulations, transportation matters and fines or sanctions we are in the process of appealing.

  2011 2012 2013 2014 2015

# of Sanctions 0 0 0 0 0

Value of significant fines (USD) 0 $233,528 $659,646 0 0

# of significant fines 0 1 2 0 0

What it means

In 2015, no sanctions or significant fines were levied against Cameco. This includes the total

monetary value of significant fines and the number of non-monetary sanctions. It does not include

fines or non-monetary sanctions related to environmental or labelling regulations, transportation

matters and fines or sanctions we are in the process of appealing. It also does not include any

fines or payments related to our dispute with the CRA. For more information, see pages 29 – 33 of

our annual MD&A.

Definitions

Significant fine – Fines that exceed CDN $100,000 paid by Cameco or a controlled subsidiary in

Canada, the US, Europe or Kazakhstan to a government authority for non-compliance with

government laws or regulations, other than environmental laws and regulations.

Non-monetary sanction – n administrative or judicial sanction levied against Cameco or a

controlled subsidiary for non-compliance with laws and regulations that results in either (i) a Level

IV or V incident under Cameco’s corrective action process standard; or (ii) a criminal conviction for

Cameco or one of its controlled subsidiaries.
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This indicator provides information about Cameco’s compliance with dangerous goods labelling

requirements defined by transport regulations and reported to regulatory agencies in Canada, the

US, Australia and Kazakhstan.

  2011 2012 2013 2014 2015

# of incidents reported to regulatory
agencies (total)

3 2 4 5 0

Resulting in a fine 0 0 0 0 0

Resulting in a warning 1 0 2 2 0

What it means

Cameco reported no incidents resulting from labeling non-compliance in 2015.

Definitions

Labeling non-compliance – The types of information that must be correctly presented on our

product labels are:

radioactive category

subsidiary hazard(s) – when applicable

proper shipping name

UN number – a number issued by the United Nations which is used to quickly identify

dangerous substances for emergency response, handling and storage during transport

VRI code (international vehicle registration code – when applicable)

name of consignor/consignee

type and weight of package

placards

This indicator provides information about monetary fines imposed by regulatory agencies for

non-compliance with laws and regulations related to providing products and services

(transportation and customs related fines) in Canada, the US, Australia and Kazakhstan.

There have been no fines levied against Cameco for non-compliance with transport and customs

laws and regulations during the reporting period.

What it means

Cameco complies with all transportation and customs regulations wherever we operate.

Definitions

Provision of products – Transportation of products, on or off-site.
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This indicator provides information about the level of public support for Cameco’s operations in

Saskatchewan, northern Saskatchewan, Port Hope (Ontario) and the US.

  2011 2012 2013 2014 2015

Region Public support %

Saskatchewan 79 81 79 79 86

Northern SK 67 77 76 79 81

Ontario 87 89 87 84 88

Nebraska 73 70 69 70 62

Wyoming 86 85 89 87 91

What it means

The majority of Cameco’s operations continue to see strong support from the communities where

we operate. In 2015, we saw increasing support in all regions except in Nebraska where we saw an

eight-point drop.

This indicator provides information about the average radiation dose to workers at our mining and

milling and fuel services divisions in Saskatchewan, Ontario, Kazakhstan and the US.

  2011 2012 2013 2014 2015

Avg. radiation dose (mSv) 0.81 0.72 0.72 0.85 0.82

What it means

Our average radiation dose to workers remains consistently low, at under 1 millisievert (mSv). By

comparison, typical natural background radiation doses to the public are 2–3 mSv per year.

Cameco rates are far below the maximum annual dosage limit of 50 mSv and 100 mSv over a

five-year dosimetry block permitted by regulators (note that the US sites only have an annual limit,

and no long-term limit in their regulations). In 2015, we saw a marginal increase in doses from our

mining and milling division as a result of the start of production at our Cigar Lake facility, while our

fuel services division saw a sizeable drop due to lower internal doses.

Note

The values in the table represent the arithmetic average dose of all employees and contractors at

our operations. Another metric used in our annual regulatory report is the full-time equivalent
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average, which normalizes the doses to a standard work year of 2,000 hours. Both are valid

metrics.


