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INVESTMENT ALERT
Ur-Energy expects to deliver 500,000 pounds of U3O8 in 2019 into its
long-term contracts at an average price of approximately $ 49 per pound
Ur-Energy is engaged in uranium mining recovery and processing activities, including the acquisition, exploration, development and operation of uranium mineral properties in Wyoming, USA. It is operating the Lost
Creek in-situ recovery uranium facility in south-central Wyoming and has produced, packaged and shipped
approximately 2.5 million pounds U3O8 from Lost Creek since the beginning of operations in 2013.
Applications are under review by various agencies to incorporate the LC East project area into the Lost Creek
permits and to construct and operate the Shirley Basin Project, also in Wyoming.
In 2018, the Ur-Energy’s sales totalled $ 23.5 million from 480,000 pounds sold. The overall price per
pound U3O8 sold averaged $ 48.86. There was one small, tax driven, spot sale of 10,000 pounds in 2018
from Lost Creek production. The Company delivered 470,000 purchased ponds U3O8 into contractual obligations at an average price of $ 49.40. Purchases for the deliveries average $ 24.42 per pound.
Gross profits from contractual sales were $ 11.7 million, representing a gross profit margin in excess of 50%.
Of the 2.7 million pounds U3O8 captured through the end of 2018, Ur-Energy delivered approximately 2.2
million pounds of Lost Creek production to its customers, as well as another 1.2 million of purchased pounds
for a total of 3.4 million pounds sold.
To date, Ur-Energy’s first mine unit (“MU1”) has recovered over 91% of the estimated under pattern resource, based upon revised and updated Lost Creek Preliminary Economic Assessment (“PEA”). This is
compared to an accepted industry standard of 70% to 80% recovery under-pattern resource. As well, project
economics in the PEA were based on an 80% recovery.
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In addition, the operating patterns in the Company’s second mine unit (“MU2’) have recovered nearly 65% of
their estimated under-pattern resources with the bulk of those operating less than a year.

► Guidance for 2019
It should be noted that the only reason Ur-Energy reduced production levels beginning in 2016 was in response to a persistently weak uranium market. Nevertheless, the Company remained operationally ready to
increase production to pre-2016 levels or higher, when market conditions warrant the further development of
its fully-permitted MU2 at Lost Creek.
The remainder of MU1 and MU2 still hold nearly 4.5 million pounds U3O8 of an estimated mineral resource.
Lost Creek operations could increase production rates in as little as six months following a go decision simply
by developing additional header houses within MU2.
Development expenses during this time are estimated to be less than $ 14 million and are almost entirely
related to MU2 drilling and header house construction costs.
Lost Creek does not require any significant capital expenditures in order to increase production. The plant
has been very well maintained and is fully ready to receive additional flows for increased production when
warranted.
Currently, Ur-Energy is working with the State to advance the process for its Shirley Basin Project to secure
the licences and permits necessary to begin staged construction and development of the project in 2019, with
full operation as early as mid-2020.
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► Second operation at the Shirley Basin Project
Meanwhile, Ur-Energy continues to pursue the permitting and licence of its second operation at the Shirley
Basin, also in Wyoming. The Preliminary Economic Assessment (“PEA”) for this project was completed in
2015 and since then the Company monitored with great interest the State of Wyoming’s pursuit and development of its Uranium Recovery Program, which was stood up in September 2018.

► Delivery outlook for 2019
In 2019, Ur-Energy expects to deliver 500,000 pounds of U3O8 into its term contracts at an average price of
approximately $ 49 per pound U3O8. The Company has corresponding purchase contracts in place for
500,000 pounds U3O8 at an average cost of $ 26 per pound, thereby offering a gross margin of $ 23 per
pound.
Gross profits are expected to generate approximately $ 11.5 million from the sale of purchased product.
97,500 pounds are scheduled to be sold in Q1 2019.
Ur-Energy currently has over 375,000 pounds U3O8 of finished, ready-to-sell, product inventory in storage at
the conversion facility. The value of the product at today’s spot price is approximately $ 10.7 million, However,
the Company intends to hold and modestly build up this inventory during the year in order to satisfy its remaining contractual sales obligations of 415,000 pounds U3O8 at an average sales price of $ 47 per pound,
the majority of which will be sold in 2020.
The inventoried pounds, or the in-the-money contracts themselves, can readily be converted to cash on an
as-needed basis.
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Finance
On September 25, 2018, Ur-Energy closed the $10 million underwritten public offering of 12.95 million common shares and accompanying warrants to purchase up to approximately 6.1 million common shares at a
combined public offering price of $0.82 per common share and accompanying warrant. Each whole warrant
will have an exercise price of $1.00 and will expire three years from the date of issuance.

Investment comments:
Lost Creek celebrated its 5th anniversary in August 2018 and after more than 5 continuous years of operation
its production now stands at 2.7 million pounds captured through the end of 2018.
In 2019, Ur-Energy expects to deliver 500,000 pounds into its term contracts at an average price of approximately $ 49 per pound and has corresponding purchase contracts in place for 500,000 pounds at an average
cost of $ 26 per pound.
As a result, the Company is expected to further strengthen its operational cash flow.
The Company currently has over 375,000 pounds of finished, ready-to-sell product inventory in storage at the
conversion facility. Remaining contract sales obligations in 2020-2021 are 415,000 pounds at an average
price of $ 47 per pound U3O8.
A positive outcome of the Section 232 trade action could give a boost to US uranium production, including UrEnergy as one of the country’s only three producers.
While Ur-Energy is offering a high investment leverage potential, supported by a consistent positive cash
flow, its future growth potential remains dependent on U3O8 pricing in the open market, which is controlled by
Kazakhstan being in a position to fully satisfy growing uranium demand from China and Russia.
My 2019 price target is US$ 1.00.
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United States dominate global energy markets
The USA is the world’s largest producer of nuclear power, accounting for nore than 30% of worldwide
nuclear generation of electricity.
The country’s nuclear reactors produced 805 billion kWh in 2017, 20% of total electricity output.
Following a 30-year period in which few new reactors were built, it is expected that 2 more units will come
online after 2020, these resulting from 16 licence applications made since mid-2017 to build 24 new reactors.
The September closing of New Jersey’s Oyster Creek Nuclear Generation Station left 98 operable nuclear
units in the United States. Twelve additional reactors have announced planned retirements within the next
seven years.
Given the nuclear retirements outlook, U.S. plant operators in competitive markets have curtailed plans for
future uranium purchases.
In 2017, US electricity generation was 4,015 TWh (billion kWh) net, 1,275 TWh (32%) of it from gas, 1,208
TWh (30%) from coal fired plant, 805 TWh (20%) from nuclear, 300 TWh (7.4%) from hydro and 387 TWh
(9.6%) from other renewables (US Energy information data)
Annual electricity demand is projected to increase to 5,000 TWh in 2030, though in the short term is it
depressed and has not exceeded the 2007 level.

► U.S uranium imports continue as domestic production remains at historical lows
During 2017, owners and operators of U.S. nuclear power plants purchased 40 million pounds of uranium
from foreign suppliers. Canada, Australia, Russia, Kazakhstan and Uzbekistan represented the top 5 countries of origin and together accounted for 84% of total U.S. uranium production purchased in 2017.
A little more than half of these purchases originated from Canada and Australia, which provided 14 million
pounds and 8 million pounds of uranium, respectively.
The United States supplied 3 million pounds or 7% of total uranium purchased by U.S. power plants.
In 2017, U.S. commercial nuclear power reactors purchased 43 million pounds of U3O8. Purchases were
15% lower than in 2016 (a total of 50.6 million pounds) and were the lowest amount since 1998 when 42.7
million pounds of U38 was purchased.
US uranium imports continue as domestic production remains at historic low - Today in Energy – U.S. Energy
Information Administration amount purchased varies from year to year, increasing unit retirements and rising
uranium inventories held by owners and operators of nuclear power plants, both exert on downward pressure
on purchases.
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Ur-Energy and Energy Fuels hold pioneer role in
revitalizing U.S. uranium production
On November 27, 2018, Energy Fuels and Ur-Energy announced that they recently hosted a team of U.S.
Department of Commerce (DOC) Section 232 investigators at 4 uranium mines and mills in Utah and Wyoming. The tour was part of DOC’s investigation into today’s high levels of uranium imports into the US and the
resulting threat posed to national security.
The tour included stops in Utah at Energy Fuels’ White Mesa Mill, which is the only operating uranium mill in
the U.S. and the La Sal Complex, which is one of only two underground uranium mins currently operating in
North America. The tour also included visits to two operating in-situ uranium recovery (ISR) facilities in Wyoming: Energy Fuels’ Nichols Ranch ISR Project and Ur-Energy’s Lost Creek ISR Project.
The two companies demonstrated to the Commerce team that the U.S. industry can compete in a global market on a level playing field Jeffrey Klenda, Chair and CEO of Ur-Energy said on behalf of both companies “we
look forward to the DOC findings and to President Trump using his authority to take action to support a sustainable domestic uranium mining industry”.
DOC will submit its report to the President containing the Secretary’s findings and recommendations of a proposed remedy, if any, in Q2 2019.
Experts from the companies highlight that U.S. uranium companies have substantial licensed, permitted and
constructed mining and milling capacity that can ramp-up production quickly to meet the demand resulting
from a quota that reserves 25% of the U.S. market for domestic uranium producers, led by Energy Fuels and
Ur-Energy, one of the remedies the companies asked the President to consider. U.S. companies have spent
considerable resources maintaining these projects in a state of readiness, but it is becoming increasingly difficult to do so.
Without some level of support, licences and permits will be lost and uranium production facilities will go into
reclamation, likely never to return in the future.
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