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UR-ENERGY INC.

(Exact name of registrant as specified in its charter)

Canada Not Applicable
State or other jurisdiction of incorporation or organization (I.R.S. Employer Identification No.)

10758 West Centennial Road, Suite 200
Littleton, Colorado 80127
(Address of principal executive offices, including zip code)

Registrant’s telephone number, including area code: 720-981-4588

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which registered
Common Shares, no par value NYSE MKT

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act

Yes ☐No ☑

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or 15(d) of the Exchange
Act.  

Yes ☐No ☑

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.
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Yes ☑No ☐

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).

Yes ☑   No ☐

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this
chapter) is not contained herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or
information statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K.  ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or smaller reporting company:

Large accelerated filer ☐                     Accelerated filer ☑               Non-accelerated filer ☐             Smaller reporting
company ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Yes ☐No ☑

As of February 25, 2016, there were 143,323,769 shares of the registrant’s no par value Common Shares (“Common
Shares”), the registrant’s only outstanding class of voting securities, outstanding. As of June 30, 2015, the aggregate
market value of the registrant’s voting Common Shares held by non-affiliates of the registrant was approximately
$84.2 million based upon the closing sale price of the Common Shares as reported by the NYSE MKT. For the
purpose of this calculation, the registrant has assumed that its affiliates as of June 30, 2015, included all directors and
officers and two shareholders that held approximately 23.6 million of its outstanding Common Shares.    

DOCUMENTS INCORPORATED BY REFERENCE

Certain information required for Items 10, 11, 12, 13 and 14 of Part III of this Annual Report on Form 10-K is
incorporated by reference to the registrant’s definitive proxy statement for the 2016 Annual Meeting of Shareholders.
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When we use the terms “Ur-Energy,” “we,” “us,” “our,” or the “Company” we are referring to Ur-Energy Inc. and its
subsidiaries, unless the context otherwise requires. We have included technical terms important to an understanding of
our business under “Glossary of Common Terms” at the end of this section. Throughout this document we make
statements that are classified as “forward-looking.” Please refer to the “Cautionary Statement Regarding
Forward-Looking Statements” section of this document for an explanation of these types of assertions.

Cautionary Statement Regarding Forward-Looking Information

This annual report on Form 10-K contains "forward-looking statements" within the meaning of applicable United
States and Canadian securities laws, and these forward-looking statements can be identified by the use of words such
as "expect", "anticipate", "estimate", "believe", "may", "potential", "intends", "plans" and other similar expressions or
statements that an action, event or result "may", "could" or "should" be taken, occur or be achieved, or the negative
thereof or other similar statements. These statements are only predictions and involve known and unknown risks,
uncertainties and other factors which may cause our actual results, performance or achievements, or industry results,
to be materially different from any future results, performance, or achievements expressed or implied by these
forward-looking statements. Such statements include, but are not limited to: (i) the ability to maintain steady state
operations at Lost Creek and timing to ramp up to production rates at design capacity; (ii) the technical and economic
viability of Lost Creek; (iii) the timing and outcome of permitting and regulatory approvals of the amendment for LC
East and the KM horizon; (iv) the ability to complete additional favorable uranium sales agreements including spot
sales if production is available and the market warrants; (v) the production rates and life of the Lost Creek Project and
subsequent production from adjoining properties, including LC East; (vi) the potential of exploration targets
throughout the Lost Creek Property (including the ability to expand resources); (vii) the potential of our other
exploration and development projects, including Shirley Basin, as well as the technical and economic viability of
Shirley Basin; (viii) the timing and outcome of applications for regulatory approval to build and operate an ISR mine
at Shirley Basin; (ix) the outcome of our forecasts and production projections; and (x) the continuing and long-term
effects on the uranium market of events in Japan in 2011 including supply and demand projections. These other
factors include, among others, the following: future estimates for production, production ramp-up and operations
(including any difficulties with continued ramp up), capital expenditures, operating costs, mineral resources, recovery
rates, grades and market prices; business strategies and measures to implement such strategies; competitive strengths;
estimates of goals for expansion and growth of the business and operations; plans and references to our future
successes; our history of operating losses and uncertainty of future profitability; status as an exploration stage
company; the lack of mineral reserves; risks associated with obtaining permits and other authorizations in the United
States; risks associated with current variable economic conditions; our ability to service our debt and maintain
compliance with all restrictive covenants related to the debt facilities and security documents; the possible impact of
future financings; the hazards associated with mining production; compliance with environmental laws and
regulations; uncertainty regarding the pricing and collection of accounts; the possibility for adverse results in potential
litigation; uncertainties associated with changes in government policy and regulation; uncertainties associated with a
Canada Revenue Agency or U.S. Internal Revenue Service audit of any of our cross border transactions; adverse
changes in general business conditions in any of the countries in which we do business; changes in size and structure;
the effectiveness of management and our strategic relationships; ability to attract and retain key personnel;
uncertainties regarding the need for additional capital; uncertainty regarding the fluctuations of quarterly results;
foreign currency exchange risks; ability to enforce civil liabilities under U.S. securities laws outside the United States;
ability to maintain our listing on the NYSE MKT LLC (“NYSE MKT”) and Toronto Stock Exchange (“TSX”); risks
associated with the expected classification as a "passive foreign investment company" under the applicable provisions
of the U.S. Internal Revenue Code of 1986, as amended; risks associated with our investments and other risks and
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Cautionary Note to U.S. Investors Concerning Disclosure of Mineral Resources

Unless otherwise indicated, all resource estimates included in this Form 10-K have been prepared in accordance with
Canadian National Instrument 43-101 Standards of Disclosure for Mineral Projects (“NI 43-101”) and the Canadian
Institute of Mining, Metallurgy and Petroleum Definition Standards for Mineral Resources and Mineral Reserves
(“CIM Definition Standards”). NI 43-101 is a rule developed by the Canadian Securities Administrators which
establishes standards for all public disclosure an issuer makes of scientific and technical information concerning
mineral projects. NI 43-101 permits the disclosure of an historical estimate made prior to the adoption of NI 43-101
that does not comply with NI 43-101 to be disclosed using the historical terminology if the disclosure: (a) identifies
the source and date of the historical estimate; (b) comments on the relevance and reliability of the historical estimate;
(c) to the extent known, provides the key assumptions, parameters and methods used to prepare the historical estimate;
(d) states whether the historical estimate uses categories other than those prescribed by NI 43-101; and (e) includes
any more recent estimates or data available. 

Canadian standards, including NI 43-101, differ significantly from the requirements of the United States Securities
and Exchange Commission (“SEC”), and resource information contained in this Form 10-K may not be comparable to
similar information disclosed by U.S. companies. In particular, the term “resource” does not equate to the term “‘reserves”.
Under SEC Industry Guide 7, mineralization may not be classified as a “reserve” unless the determination has been
made that the mineralization could be economically and legally produced or extracted at the time the reserve
determination is made. SEC Industry Guide 7 does not define and the SEC’s disclosure standards normally do not
permit the inclusion of information concerning “measured mineral resources”, “indicated mineral resources” or “inferred
mineral resources” or other descriptions of the amount of mineralization in mineral deposits that do not constitute
“reserves” by U.S. standards in documents filed with the SEC. U.S. investors should also understand that “inferred
mineral resources” have a great amount of uncertainty as to their existence and great uncertainty as to their economic
and legal feasibility. It cannot be assumed that all or any part of an “inferred mineral resource” will ever be upgraded to
a higher category. Under Canadian rules, estimated “inferred mineral resources” may not form the basis of feasibility or
pre-feasibility studies except in rare cases. Investors are cautioned not to assume that all or any part of an “inferred
mineral resource” exists or is economically or legally mineable. Disclosure of “contained ounces” in a resource is
permitted disclosure under Canadian regulations; however, the SEC normally only permits issuers to report
mineralization that does not constitute “reserves” by SEC standards as in-place tonnage and grade without reference to
unit measures. Accordingly, information concerning mineral deposits set forth herein may not be comparable to
information made public by companies that report in accordance with United States standards.

NI 43-101 Review of Technical Information: James A. Bonner, Ur-Energy Vice President Geology, P.Geo. and SME
Registered Member, and Qualified Person as defined by National Instrument 43-101, reviewed and approved the
technical information contained in this Annual Report.
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Glossary of Common Terms and Abbreviations

Mineral Resource is a concentration or occurrence of solid material of economic interest in or on the Earth’s crust in
such form, grade or quality and quantity that there are reasonable prospects for eventual economic
extraction. The location, quantity, grade or quality, continuity and other geological characteristics
of a Mineral Resource are known, estimated or interpreted from specific geological evidence and
knowledge, including sampling. CIM Definition Standards; NI 43-101, Section 1.1.

Inferred Mineral
Resource

is that part of a Mineral Resource for which quantity and grade or quality are estimated on the
basis of limited geological evidence and sampling. Geologic evidence is sufficient to imply but
not verify geological and grade or quality continuity. An Inferred Mineral Resource has a lower
level of confidence than that applying to an Indicated Mineral Resource and must not be
converted to a Mineral Reserve. It is reasonably expected that the majority of Inferred Mineral
Resources could be upgraded to Indicated Mineral Resources with continued exploration.  CIM
Definition Standards; NI 43-101, Section 1.1.

Indicated Mineral
Resource

is that part of a Mineral Resource for which quantity, grade or quality, densities, shape and
physical characteristics are estimated with sufficient confidence to allow the application of
Modifying Factors in sufficient detail to support mine planning and evaluation of the economic
viability of the deposit. Geological evidence is derived from adequately detailed and reliable
exploration, sampling and testing and is sufficient to assume geological and grade or quality
continuity between points of observation. An Indicated Mineral Resource has a lower level of
confidence than that applying to a Measured Mineral Resource and may only be converted to a
Probable Mineral Reserve. CIM Definition Standards; NI 43-101, Section 1.1.

Measured Mineral
Resource

is that part of a Mineral Resource for which quantity, grade or quality, densities, shape, and
physical characteristics are estimated with confidence sufficient to allow the application of
Modifying Factors to support detailed mine planning and final evaluation of the economic
viability of the deposit. Geological evidence is derived from detailed and reliable exploration,
sampling and testing and is sufficient to confirm geological and grade or quality continuity
between points of observation. A Measured Mineral Resource has a higher level of confidence
than that applying to either an Indicated Mineral Resource or an Inferred Mineral Resource. It
may be converted to a Proven Mineral Reserve or to a Probable Mineral Reserve. CIM Definition
Standards; NI 43-101, Section 1.1.

Modifying Factors are considerations used to convert Mineral Resources to Mineral Reserves. These include, but are
not restricted to, mining, processing, metallurgical, infrastructure, economic, marketing, legal,
environmental, social and governmental factors. CIM Definition Standards
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Lithology is a description of a rock; generally its physical nature.  The description would address such things as grain
size, texture, rounding, and even chemical composition.  A lithologic description would be: coarse grained
well rounded quartz sandstone with 10% pink feldspar and 1% muscovite.

PFN is a modern geologic logging method known as Prompt Fission Neutron.  PFN is considered a direct
measurement of true uranium concentration (% U) and is used to verify the grades of mineral intercepts
previously reported by gamma logging.  PFN logging is accomplished by a down-hole probe in much the
same manner as gamma logs, however only the mineralized interval plus a buffer interval above and below
are logged.

Abbreviations:

BLM U.S. Bureau of Land Management
CERCLA Comprehensive Environmental Response and Liability Act
CIM Canadian Institute of Mining, Metallurgy and Petroleum
DDW Deep Disposal Well
eU3O8 equivalent U3O8 as measured by a calibrated gamma instrument
EMT East Mineral Trend, located within our LC East Project (Great Divide Basin, Wyoming)
EPA U.S. Environmental Protection Agency
GDB Great Divide Basin, Wyoming
GPM Gallons per minute
GT Grade x Thickness product (% ft.) of a mineral intercept (expressed without units)
HH Header house
IX Ion Exchange
ISR In Situ Recovery (literally, ‘in place’ recovery) (also known as in situ leach or ISL)
LT Long-term (as relates to long-term pricing in the uranium market)
MMT Main Mineral Trend, located within our Lost Creek Project (Great Divide Basin, Wyoming)
MU Mine Unit (also referred to as wellfield)
NI 43-101 Canadian National Instrument 43-101 (Standards of Disclosure for Mineral Properties)
NRC U.S. Nuclear Regulatory Commission
PEA Preliminary Economic Assessment
PPM
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