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UR-ENERGY INC.

10758 West Centennial Road, Suite 200

Littleton, Colorado 80127

NOTICE OF ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS

TO BE HELD ON MAY 5, 2016

To the Shareholders of Ur-Energy Inc.:

The Annual and Special Meeting of Shareholders of Ur-Energy Inc. (the “Company”), will be held at the Hampton Inn
& Suites, 7611 Shaffer Parkway, Littleton, Colorado 80127, on Thursday, May 5, 2016 at 1:00 p.m. local time to
receive the audited consolidated financial statements of the Company for the year ended December 31, 2015, together
with the report from the auditors thereon, and for the purpose of considering and voting upon proposals to:

1.Elect six (6) directors, each to serve until the next annual meeting of shareholders of the Company or until their
successors are elected and appointed;

2.Re-appoint PricewaterhouseCoopers LLP, Chartered Professional Accountants, as the independent auditors of the
Company and to authorize the directors to fix the remuneration of the auditors;

3.Approve, in an advisory (non-binding) vote, the compensation of the Company’s named executive officers
(“say-on-pay”);

4.Ratify, confirm and approve the renewal of the Ur-Energy Inc. Amended Restricted Share Unit Plan (the “RSU Plan”),
and approve and authorize for a period of three years all unallocated restricted share units issuable pursuant to the
RSU Plan;

5.Ratify and confirm the Ur-Energy By-Law No. 2 (Advance Notice By-Law); and
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6.Transact such other business as may lawfully come before the meeting or any adjournment(s) or postponement(s)
thereof.

The Board of Directors has fixed the close of business on March 31, 2016 as the record date for determination of the
shareholders entitled to vote at the meeting and any adjournment(s) or postponement(s) thereof.  This Notice of
Annual and Special Meeting of Shareholders and related proxy materials are first being distributed or made available
to shareholders beginning on or about April 8, 2016.

We cordially invite you to attend the annual and special meeting of shareholders. Whether or not you plan to attend, it
is important that your shares be represented and voted at the meeting. Please refer to your proxy card for more
information on how to vote your shares at the meeting and return your voting instructions as promptly as possible.

The attached Management Proxy Circular, proxy card, and the Company’s Annual Report to Shareholders (including
financial statements) for the fiscal year ended December 31, 2015 are available at
http://www.ur-energy.com/annual-general-meeting-info/.

Thank you for your support. 

JEFFREY T. KLENDA, CHAIRMAN

BY ORDER OF THE BOARD OF DIRECTORS,

/s/ Jeffrey T. Klenda,  Chairman
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UR-ENERGY INC.

10758 West Centennial Road, Suite 200

Littleton, Colorado 80127

MANAGEMENT PROXY CIRCULAR

ANNUAL AND SPECIAL MEETING OF SHAREHOLDERS

MAY 5, 2016

SOLICITATION OF PROXIES

This management proxy circular (the “Circular”) is furnished in connection with the solicitation by the management of
Ur-Energy Inc. (the “Company” or “Ur-Energy”) of proxies for use at the annual and special meeting of shareholders of
the Company (the “Meeting”) to be held at the Hampton Inn & Suites, 7611 Shaffer Parkway, Littleton, Colorado 80127
on Thursday, May 5, 2016 commencing at 1:00 p.m. local time, and at any adjournment thereof, for the purposes set
forth in the accompanying Notice of Meeting (the “Notice”). The solicitation will be primarily by mail, but proxies may
also be solicited personally or by telephone by directors, officers, employees or representatives of the Company. All
costs of solicitation will be borne by the Company. This Circular and related proxy materials are being first distributed
or made available to shareholders beginning on or about April 8, 2016. The information contained herein is given as at
March 31, 2016 unless otherwise indicated.

All dollar amounts in this Circular are in U.S. dollars, except where indicated otherwise. On March 31, 2016, the noon
exchange rate of Canadian currency in exchange for United States currency, as reported by the Bank of Canada, was
US$1.00 = C$[•].

This Management Proxy Circular, the proxy card, and the Company’s Annual Report to Shareholders (including
financial statements) for the fiscal year ended December 31, 2015 are available at
http://www.ur-energy.com/annual-general-meeting-info/.

APPOINTMENT OF PROXIES

The persons named in the enclosed form of proxy are officers of the Company. Each shareholder has the right to
appoint a person other than the persons named in the enclosed form of proxy, who need not be a shareholder of the
Company, to represent such shareholder at the Meeting or any adjournment thereof. Such right may be exercised by
inserting such person’s name in the blank space provided in the form of proxy and striking out the other names or by
completing another proper form of proxy.
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VOTING INSTRUCTIONS

Registered Shareholders

There are two methods by which registered shareholders (“Registered Shareholders”), whose names are shown on the
books or records of the Company as owning common shares of the Company (“Common Shares”), can vote their
Common Shares at the Meeting either in person at the Meeting or by proxy.  Should a Registered Shareholder wish to
vote in person at the Meeting, the Registered Shareholder should attend the Meeting where his or her vote will be
taken and counted. Should the Registered Shareholder not wish to attend the meeting or not wish to vote in person, his
or her vote may be voted by proxy through one of the methods described below and the Common Shares represented
by the proxy will be voted or withheld from voting, in accordance with the instructions as indicated in the form of
proxy, on any ballot that may be called for, and if a choice was specified with respect to any matter to be acted upon,
the shares will be voted accordingly.

A Registered Shareholder may vote by proxy by using one of the following methods:  (i) the paper form of proxy to
be returned by mail or delivery; (ii) by Internet; or (iii) by telephone.  The methods of using each of these procedures
are as follows:

Voting by Mail.  A Registered Shareholder may vote by mail or delivery by completing, dating and signing the
enclosed form of proxy and depositing it with Computershare Investor Services Inc. (the “Transfer Agent”) using the
envelope provided or by mailing it to Computershare Investor Services Inc., Attention: Proxy Department, 100
University Avenue, 9th Floor, Toronto, Ontario M5J 2Y1 or to the Corporate Secretary of the Company at 10758
West Centennial Road, Suite 200, Littleton, Colorado 80127 for receipt no later than 1:00 p.m. (MDT) on Tuesday,
May 3, 2016, or if the Meeting is adjourned, by no later than 48 hours (excluding Saturdays, Sundays and holidays)
before any adjourned Meeting.

3
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Voting by Internet.  A Registered Shareholder may vote by Internet by accessing the following website: 
www.investorvote.com. When you log on to the site you will be required to input a control number as instructed on
the form of proxy.  Please see additional information enclosed with the Circular on the form of proxy.  Registered
Shareholders may vote by Internet up to 1:00 p.m. (MDT) on Tuesday, May 3, 2016, or if the Meeting is adjourned,
no later than 48 hours (excluding Saturdays, Sundays and holidays) before any adjourned Meeting.

Voting by Telephone. A Registered Shareholder may vote by telephone by calling the toll free number 1‑866-732-8683
from a touch tone phone.  When you telephone you will be required to input a control number as instructed on the
form of proxy.  Please see additional information enclosed with the Circular on the form of proxy.  Registered
Shareholders may vote by telephone up to 1:00 p.m. (MDT) on Tuesday, May 3, 2016, or if the Meeting is adjourned,
no later than 48 hours (excluding Saturdays, Sundays and holidays) before any adjourned Meeting.

Voting by mail or the Internet are the only methods by which a Registered Shareholder may choose an appointee other
than the management appointees named on the proxy and must be completed by the Registered Shareholder or by an
attorney authorized in writing or, if the Registered Shareholder is a corporation or other legal entity, by an authorized
officer or attorney.

Non-Registered Shareholders (Beneficial Owners)

In this Circular and the enclosed form of proxy and Notice, all references to shareholders are to Registered
Shareholders of Common Shares. Only Registered Shareholders of Common Shares, or the person they appoint as
their proxy, are permitted to vote at the Meeting.  However, in many cases, Common Shares beneficially owned by a
holder (a “Non-Registered Shareholder” or “Beneficial Owner”) are registered either:

(a)in the name of an intermediary (an “Intermediary”) that the Non-Registered Shareholder deals with in respect of the
shares, such as, among others, banks, trust companies, securities dealers or brokers and trustees or administrators of
self-administered RRSPs, RRIFs, RESPs and similar plans; or

(b)in the name of a clearing agency such as CDS&Co. or DTC (the registration names for CDS Clearing and
Depository Services Inc., and Depositary Trust Company, respectively) of which the Intermediary is a participant.

Common Shares held by your broker or its nominee can only be voted upon your instructions. Beneficial shareholders
should ensure that instructions respecting the voting of their Common Shares are communicated to the appropriate
person.

There are two kinds of Beneficial Owners, those who object to their name being made known to the Company,
referred to as objecting beneficial owners (“OBOs”), and those who do not object to the Company knowing who they
are, referred to as non-objecting beneficial owners (“NOBOs”). In accordance with the requirements of National
Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting Issuer (“NI 54-101”), the
Company has opted this year to distribute copies of the Notice, Circular, the form of proxy and our annual report for
the fiscal year ended December 31, 2015 (including financial statements) (collectively, the “Meeting Materials”) to all
NOBOs directly through the Transfer Agent.  Whereas, the Meeting Materials will continue to be distributed to OBOs
through clearing agencies and Intermediaries, who often use a service company (such as Broadridge Financial
Solutions, Inc. (“Broadridge”)) to forward meeting materials to Non-Registered Shareholders.  The Company is not
relying on the notice-and-access delivery procedures of NI 54-101 or the corresponding rules of the U.S. Securities
and Exchange Commission (“SEC”) to distribute copies of the Meeting Materials. 

The Meeting Materials are being sent to both Registered and Non-Registered Shareholders of the securities. If you are
a Non-Registered Shareholder, and the Company or its agent has sent these Meeting Materials directly to you, your
name and address and information about your holdings of common shares, have been obtained in accordance with
applicable securities regulatory requirements from the Intermediary holding on your behalf.
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By choosing to send the Meeting Materials to NOBOs directly, the Company (and not the Intermediary holding on
your behalf) has assumed responsibility for (i) delivering these Meeting Materials to you, and (ii) executing your
proper voting instructions.  Please return your voting instructions as specified in the request for voting instructions.

Objecting Beneficial Owners

Intermediaries are required to forward Meeting Materials to OBOs unless an OBO has waived the right to receive
them. Generally, OBOs who have not waived the right to receive Meeting Materials will usually receive a voting
instruction form (“VIF”) from their applicable Intermediary in lieu of the form of proxy from the Company. The VIF
will name the same persons as the proxy to represent the shareholder at the Meeting. A shareholder has the right to
appoint a person (who need not be a shareholder of Ur-Energy) other than persons designated in the VIF, to represent
the shareholder at the Meeting. To exercise this right, the shareholder should insert the name of the desired
representative in the blank space provided in the VIF. You are asked to complete and return the VIF to your applicable
Intermediary by mail or facsimile. Alternatively, you may be able to call the toll free telephone number or access the
Internet website listed on your VIF to vote your Common Shares. If you receive a VIF from your Intermediary, it
cannot be used as a proxy to vote Common Shares directly at the Meeting as the VIF must be returned to your
Intermediary well in advance 

4
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of the Meeting in order to have the Common Shares voted or to appoint an alternative representative to attend at the
Meeting in person to vote such Common Shares.

Non-Objecting Beneficial Owners

NOBOs can expect to receive the Meeting Materials with a VIF from the Transfer Agent. These VIFs are to be
completed and returned to the Transfer Agent by mail or by following the instructions contained on the VIF for
telephone or Internet voting. The Transfer Agent will tabulate the results of the VIFs received from NOBOs and will
provide appropriate instructions at the Meeting with respect to the shares represented by the VIFs received. If you
receive a VIF from the Transfer Agent, it cannot be used as a proxy to vote Common Shares directly at the Meeting as
the VIF must be returned to the Transfer Agent well in advance of the Meeting in order to have the Common Shares
voted or to appoint an alternative representative to attend at the Meeting in person to vote such Common Shares.

The purpose of these procedures is to permit Non-Registered Shareholders to direct the voting of the shares they
beneficially own. Should a Non-Registered Shareholder who receives either a proxy or a VIF wish to attend and vote
at the Meeting in person (or have another person attend and vote on behalf of the Non-Registered Shareholder), the
Non-Registered Shareholder should strike out the names of the persons named in the proxy and insert the
Non-Registered Shareholder’s (or such other person’s) name in the blank space provided or, in the case of a VIF, follow
the corresponding instructions on the form.

In any event, Non-Registered Shareholders should carefully follow the instructions of their Intermediaries and
Broadridge or other service company, or the Transfer Agent, as the case may be.

Abstentions and Broker Non-Votes

Abstentions are counted in tabulations of votes cast on a particular proposal.  Because the approval of each matter to
be voted on at the Meeting requires the affirmative vote of a majority of the votes cast at the Meeting, whether in
person or by proxy, abstentions have the same effect as votes against the proposal. 

A “broker non-vote” occurs when an Intermediary holding shares for a beneficial owner votes on one proposal, but does
not vote on another proposal because the Intermediary does not have discretionary voting power and has not received
instructions to do so from the beneficial owner. The nominee that holds your shares may generally vote on “routine”
matters but cannot vote on “non-routine” matters. Each of the proposals at the Meeting, other than Proposal No. 2, are
“non-routine” matters and therefore an Intermediary holding shares for a beneficial owner will not have the authority to
vote on those matters in the absence of instructions from the beneficial owner. Broker non-votes are not counted in the
tabulation of votes cast on a particular proposal and therefore will not have an effect on the approval of that proposal.

REVOCATION OF PROXIES

A shareholder who has given a proxy has the power to revoke it as to any matter on which a vote shall not already
have been cast pursuant to the authority conferred by such proxy and may do so (i) by delivering another properly
executed proxy bearing a later date and depositing it as aforesaid, including within the prescribed time limits noted
above; (ii) by depositing an instrument in writing revoking the proxy executed by the shareholder or by the
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shareholder’s attorney authorized in writing (A) at our head office with the Corporate Secretary at 10758 West
Centennial Road, Suite 200, Littleton, Colorado 80127 at any time up to and including the last business day preceding
the day of the Meeting, or any adjournment thereof, at which the proxy is to be used, or (B) with the Chair of the
Meeting, prior to its commencement, on the day of the Meeting, or at any adjournment thereof; (iii) by attending the
Meeting in person and so requesting; or (iv) in any other manner permitted by law.

A Non-Registered Shareholder may revoke a VIF or a waiver of the right to receive Meeting Materials and to vote
given to an Intermediary at any time by written notice to the Intermediary, except that an Intermediary is not required
to act on a revocation of a VIF or a waiver of the right to receive Meeting Materials and to vote that is not received by
the Intermediary at least seven days prior to the Meeting.

VOTING AND DISCRETION OF PROXIES

On any ballot that may be called for, the shares represented by proxies in favor of the persons named by management
of the Company will be voted for or against, or voted for or withheld from voting on, the matters identified in the
proxy, in each case in accordance with the instructions of the shareholder. In the absence of any instructions on the
proxy, it is the intention of the persons named by management in the accompanying form of proxy to vote

(1)FOR the election of all of management’s nominees as directors;

5
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(2)FOR the re-appointment of PricewaterhouseCoopers LLP, Chartered Professional Accountants, as our independent
auditors and the authorization of the directors to fix the remuneration of the auditors;  

(3)FOR the advisory resolution to approve, on an advisory (non-binding) basis, the compensation of our Named
Executive Officers;  

(4)FOR the resolution to approve the renewal of our Amended Restricted Share Unit Plan (the “RSU Plan”) and to
approve and authorize all unallocated restricted share units issuable pursuant to the RSU Plan until the third
anniversary of the adoption of the present resolution;

(5)FOR the resolution to approve and confirm By-Law No. 2 (Advance Notice);and

(6)In accordance with management’s recommendations with respect to amendments or variations of the matters set out
in the Notice or any other matters which may properly come before the Meeting.

The accompanying form of proxy confers discretionary authority upon the persons named therein with respect to
amendments or variations of the matters identified in the Notice or any other matters that may properly come before
the Meeting. As at the date of this Circular, management of the Company knows of no such amendments, variations or
other matters that may properly come before the Meeting other than the matters referred to in the Notice.

COMMON SHARES ENTITLED TO VOTE

As at March 31, 2016, the authorized capital of the Company consisted of an unlimited number of Common Shares, of
which [143,323,769] Common Shares were issued and outstanding, and an unlimited number of Class A Preference
Shares, issuable in series, of which none has been issued. A holder of record of Common Shares as at the close of
business on March 31, 2016 (the “Record Date”) is entitled to one vote for each Common Share held by him or her. The
affirmative vote of a majority of the votes cast at the Meeting, whether in person or by proxy, is required for approval
of each matter set forth in this Circular, other than Proposal No. 4, which requires the approval of a majority of the
votes cast, excluding shares held by certain insiders of the Company and their affiliates.

In accordance with the Canada Business Corporations Act, the Company will prepare a list of holders of Common
Shares on the Record Date. Each holder of Common Shares named in the list at the close of business on the Record
Date will be entitled to vote the Common Shares shown opposite his or her name on the list at the Meeting.

QUORUM

The presence, in person or by proxy, of two shareholders holding not less than 10% of the outstanding Common
Shares as of the Record Date constitutes a quorum for the transaction of business at the Meeting. In the event there are
not sufficient votes for a quorum or to approve any proposals at the time of the Meeting, the Meeting shall be
adjourned to a date no less than seven days later than the scheduled Meeting date in order to permit further solicitation
of proxies. The scrutineer will treat Common Shares represented by a properly signed and returned proxy as present at
the Meeting for purposes of determining a quorum, without regard to whether the proxy is marked as casting a vote or
abstaining.
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RIGHTS OF DISSENT

Pursuant to the Canada Business Corporations Act, there are no rights of dissent in respect of the resolutions to be
voted on by the shareholders at this Meeting. 

6
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SECURITY OWNERSHIP OF

CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

Security Ownership of Management

As of March 31, 2016, we had [143,323,769] Common Shares issued and outstanding, and 7,336,666 stock options
which may be exercised currently or within the sixty (60) days following March 31, 2016. 

Name of Holder
Number of Common Shares of
Ur-Energy (1)

Percentage of Issued and
Outstanding Common Shares of
Ur-Energy

Directors and Officers (2)
Jeffrey T. Klenda (3) 3,480,753 2.32%
W. William Boberg(4) 1,002,315 *
James M. Franklin 852,807 *
Gary Huber 261,103 *
Paul Macdonell (5) 502,577 *
Thomas Parker 397,600 *
Roger L. Smith 870,576 *
Penne A. Goplerud 629,994 *
Steven M. Hatten 480,776 *
John W. Cash 318,095 *
James Bonner 174,968 *

* Less than one percent

(1) Address for each of our officers and directors: 10758 West Centennial Road, Suite 200, Littleton, Colorado 80127.

(2) The beneficial ownership shown for all holders in this table represents Common Shares and all options which may
be exercised as of March 31, 2016 and within the next sixty (60) days. For our directors and executive officers, this
represents the following:  Klenda (2,826,259 Common Shares, 634,011 options); Boberg (693,279 Common Shares,
309,036 options); Franklin  (543,771 Common Shares, 309,036 options); Macdonell (193,541 Common Shares,
309,036 options); Parker (88,564 Common Shares, 309,036 options); Huber (75,000 Common Shares, 183,103
options); Smith (171,597 Common Shares, 680,029 options); Goplerud (71,976 Common Shares, 540,981  options);
Hatten (46,312 Common Shares, 421,539 options); Cash (57,340 Common Shares, 248,176 options); Bonner
(2,948 Common Shares, 162,671 options). As of the Record Date, the number of the Company’s Common Shares
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beneficially owned by all of the directors and executive officers as a group and entitled to be voted at the meeting is
[4,770,587]. 

(3) Of the total number of Common Shares held by Mr. Klenda, he has pledged 1,500,000 Common Shares on a
multi-purpose equity line of credit. Mr. Klenda’s Common Shares (but not options or RSUs) are held jointly with his
wife.

(4) Of the shares identified, Mr. Boberg holds 118,796 Common Shares jointly with his wife.

(5) Additionally, Mr. Macdonell’s wife owns 5,000 Common Shares, to which Mr. Macdonell disclaims beneficial
ownership.

Security Ownership of Certain Beneficial Owners

The following table sets forth the beneficial ownership of the Company’s Common Shares as of March 31, 2016 by
each person (other than the director nominees and executive officers of the Company) who owned of record, or was
known to own beneficially, more than 5% of the outstanding voting shares of Common Shares.

Name of Holder
Number of Common Shares of Ur
Energy (1)

Percentage of Issued and Outstanding
Common Shares of Ur-Energy

Major Shareholders
Lazarus Investment Partners LLLP(2) 9,803,438 6.49%
Global X Management Company LLC(3) 7,285,588 5.58%

7
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(1) The beneficial ownership shown for all holders in this table represents Common Shares and all warrants which
may be exercised as of March 31, 2016 and within the next sixty (60) days.

(2) Lazarus Investment Partners LLLP filed a Form 13G/A (Amendment No. 4) dated January 13, 2016 indicating
holdings as at December 31, 2015,  of 8,894,346 Common Shares of Ur-Energy and warrants to acquire another
454,546 Common Shares.  Lazarus Investment Partners LLLP is a Delaware limited liability limited partnership
(“Lazarus Partners”). Lazarus Management Company LLC, a Colorado limited liability company (“Lazarus
Management”), as the investment adviser of Lazarus Partners, and as the general partner of Lazarus Partners, and Justin
B. Borus, as the managing member of Lazarus Management, may be deemed to beneficially own the Common Shares
held by Lazarus Partners, insofar as they may be deemed to voting and dispositive power over the Common Shares.
The foregoing should not be deemed to constitute an admission that Lazarus Management or Mr. Borus is, for any
other purpose, the beneficial owner of any of the Common Shares, and each of Lazarus Management and Mr. Borus
disclaims beneficial ownership as to the Common Shares, except to the extent of his or its pecuniary interests therein.
The principal business address of Lazarus Partners is 3200 Cherry Creek South Drive, Suite 670, Denver, Colorado
80209.

(3) Global X Management Company LLC filed a Form 13G (Amendment No. 3) dated February 16, 2016, indicating
holdings as at December 31, 2015, of 7,285,588 Ur-Energy Common Shares. Bruno del Ama is the Chief Executive
Officer of Global X Management Company LLC, a Delaware limited liability company, 623 Fifth Avenue, 115th
Floor, NY, NY 10022, which, according to the Form 13G, has the sole power to vote or to direct the vote and sole
power to dispose or to direct the disposition of the Common Shares. Mr. del Ama and Mr. Jose C. Gonzalez own 58%
and 42%, respectively, of Global X Management Company; each specifically disclaims beneficial ownership of the
shares of Ur-Energy that either one of them or Global X Management Company holds. 

MANAGEMENT

Identification of Executive Officers

Jeffrey T. Klenda, 59, B.A.                     Chair, Executive Director& Acting Chief Executive Officer

Mr. Klenda graduated from the University of Colorado in 1980 and began his career as a stockbroker specializing in
venture capital offerings. Prior to founding Ur-Energy in 2004, he worked as a Certified Financial Planner and was a
member of the International Board of Standards and Practices. In 1986, he started Klenda Financial Services, an
independent financial services company providing investment advisory services to high-end individuals and corporate
clients as well as providing venture capital to corporations seeking entry to the U.S. securities markets. In the same
year, Mr. Klenda formed Independent Brokers of America, Inc., a national marketing organization.  He also served as
President of Security First Financial, a company he founded to provide consultation to individuals and corporations
seeking investment management and early stage funding.  Over the last 30 years, Mr. Klenda has acted as an officer
and/or director for numerous publicly-traded companies, having taken his first company public at 28 years of age.
 Currently, Mr. Klenda is a director of Organto Foods Inc. (since November 2013). Mr. Klenda co-founded Ur-Energy
in 2004. Mr. Klenda has served as the Chair of the Board of Directors and Executive Director of the Company since
2006. He has served as Acting Chief Executive Officer since May 2015.    
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Roger L. Smith, 58, CPA, MBA, CGMA                                          Chief Financial Officer and Chief Administrative
Officer

Mr. Smith has 35 years of mining and manufacturing experience including finance, accounting, IT, ERP and systems
implementations, mergers, acquisitions, audit, tax and public and private reporting in international environments. Mr.
Smith served as Ur-Energy’s Chief Financial Officer and Vice President Finance, IT and Administration until May
2011, when he assumed the title and responsibilities of Chief Administrative Officer as well as Chief Financial
Officer. Mr. Smith joined Ur-Energy in May 2007, after having served as Vice President, Finance for Luzenac
America, Inc., a subsidiary of Rio Tinto PLC and Director of Financial Planning and Analysis for Rio Tinto Minerals,
a division of Rio Tinto PLC, from September 2000 to May 2007.  Mr. Smith has also held such positions as Vice
President Finance, Corporate Controller, Accounting Manager, and Internal Auditor with companies such as Vista
Gold Corporation, Westmont Gold Inc. and Homestake Mining Corporation.  He has a Master of Business
Administration and Bachelor of Arts in Accounting from Western State Colorado University, Gunnison, Colorado.

Steven M. Hatten, 52,  B.Sc. Vice President Operations

Prior to being named Ur-Energy’s Vice President Operations in May 2011, Mr. Hatten served as Engineering Manager
from 2007 to 2010 and as Director of Engineering and Operations 2010 to 2011.  He has over 20 years of experience
with a strong background in in situ recovery uranium design and operations.  He previously worked as a Project
Engineer for Power Resources, Inc., the Manager Wellfield Operations for Rio Algom Mining Corp. and Operations
Manager at Cameco’s Smith Ranch – Highland Facility.  Mr. Hatten has a Bachelor of Science in Petroleum
Engineering from Texas Tech University.

8
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John W. Cash, 43,  M.Sc.    Vice President Regulatory Affairs

Mr. Cash has been our Vice President Regulatory Affairs since March 2014. Previously, he was named Vice President
Regulatory Affairs, Exploration & Geology in 2011 and served in that capacity until March 2014. Prior to that time,
Mr. Cash was our Environment, Health, Safety and Regulatory Affairs Manager from 2007 to 2010 and Director of
Regulatory Affairs 2010 to 2011.  He previously worked for Crow Butte Resources, Inc. a subsidiary of Cameco, from
2002 to 2007, including as Senior Environmental/Safety Superintendent, Safety Director/Wellfield Supervisor and
Operations Superintendent. Prior to that time, Mr. Cash also worked in uranium exploration. He is a Fellow of the
World Nuclear University Summer Institute, 2005. Mr. Cash has a M.Sc. Geology and Geophysics from the
University of Missouri-Rolla.

James A. Bonner, 69, B.Sc.Vice President Geology

Mr. Bonner is a Professional Geologist with 23 years in the uranium exploration and development industry, three
years in the oil and gas industry and 13 years in environmental engineering consulting. He joined Ur-Energy as Vice
President Geology in March 2014, having most recently served as Vice President of Exploration for Powertech
(USA), Inc.  He previously worked as a consulting geologist, was employed as a Senior Geologist for Gordon
Environmental in Albuquerque, New Mexico, and worked for 16 years in uranium exploration for Rocky Mountain
Energy Company throughout the western U.S.  Mr. Bonner is a Registered Professional Geologist and a Certified
Professional Geologist, and is a member of the Geological Society of America, the American Institute of Professional
Geologists and the Society for Mining, Metallurgy and Exploration. Mr. Bonner received a Bachelor of Science in
Geology from the University of Wyoming.

Penne A. Goplerud, 54,  JDGeneral Counsel & Corporate Secretary

Ms. Goplerud has more than 20 years of diverse legal experience in complex litigation, business matters and natural
resources transactions. While in private practice, she represented clients in commercial litigation, arbitration and
mediation involving mining, oil and gas, commercial and corporate disputes, securities and environmental law.  She
also has counseled business clients and represented clients in the negotiation of business transactions. Prior to joining
Ur-Energy as Associate General Counsel in 2007, much of Ms. Goplerud’s practice focused on natural resources and
transactional work. Ms. Goplerud obtained her JD from the University of Iowa College of Law.

Additionally, Wayne W. Heili served as our President and CEO during a portion of 2015. Mr. Heili’s employment
agreement with the Company expired on May 1, 2015, and his employment concluded  following completion of that
term. His term as a director of the Company concluded with his resignation just prior to our annual shareholder
meeting in May 2015. 

COMPENSATION DISCUSSION AND ANALYSIS

Our Compensation Committee is composed of independent directors and is responsible for matters of compensation as
they relate to our employees and, more specifically, our executive officers including the Chief Executive Officer. The
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Compensation Committee discussed the following Compensation Discussion and Analysis (“CD&A”) with
management, and thereafter recommended to the Board, which approved, this CD&A.

Compensation Program and Philosophy

Ur-Energy is committed to managing our human resources. We believe that the caliber and commitment of our
executive officers are critical to our continued success and performance, and the overall commitment of all of our
employees. 

The Compensation Committee reviews and makes recommendations to the Board with respect to the overall approach
to compensation for all of our employees, and specifically with respect to our executive officers, including the
Executive Director, Jeffrey Klenda, and the remuneration of directors. In addition to Mr. Klenda, our Executive
Director and Acting Chief Executive Officer, and Mr. Smith, our Chief Financial Officer and Chief Administrative
Officer, our Named Executive Officers include Ms. Goplerud, General Counsel and Corporate Secretary, Mr. Hatten,
Vice President Operations and Mr. Cash, Vice President, Regulatory Affairs.  

Our compensation program is designed to effectively link compensation to performance as demonstrated by the
completion by our executive officers of corporate and personal objectives that are designed to drive value creation.
The Compensation Committee believes that it is important to maintain a clear link between the achievement of these
objectives and compensation payout. Our first 

9
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two years in operations at Lost Creek have permitted us an opportunity to thoughtfully review the metrics and
priorities most appropriately used to establish and maintain that connection. In doing so, the following considerations
have been taken into account:

the selection of corporate and personal objectives that are measurable and tied to value creation is fundamental to our
success as a company;

executive officers should be evaluated and paid based on performance and achievement of both corporate and personal
objectives; and

executive officers should have a clear understanding of how their performance and the achievement of pre-determined
objectives may influence their compensation.

The objectives of the compensation program are designed to:

support the achievement of results;

motivate executive officers to achieve the pre-determined objectives without taking excessive risks;

provide competitive compensation and benefit programs to attract and retain highly qualified executives; and

encourage an ownership mentality,  which is further augmented through share ownership guidelines for all executive
officers.

The compensation program process begins fourth quarter each year as we look ahead and establish department
objectives and corporate objectives. Our executives and all staff then prepare their personal objectives in conjunction
with the establishment of the budget and our key performance indicators.  As a part of this look ahead, the
Compensation Committee recommends and the Board considers and approves the annual grant of stock options and
restricted share units (“RSUs”) to those eligible for consideration. 

First quarter of each year provides us an opportunity to reflect on our performance during the past year, initially with a
determination of performance on corporate objectives, which is reviewed with the Compensation Committee and the
Board of Directors. Performance of all staff is reviewed and employee performance reviews are conducted by
supervisors and managers. Executive officers are evaluated by the Chief Executive Officer and the Compensation
Committee; the Chief Executive Officer is evaluated by the Compensation Committee.  Based upon these
performance appraisals, the bonuses are determined and awarded. See further discussion under the heading “Short
Term Incentive Plan” below. During the performance review process, various aspects of succession planning are
considered. 

Thereafter, typically during second quarter, cost-of-living adjustments are calculated. Contemporaneously, salary
surveys are completed, with staff salaries adjusted to the findings of the survey, as necessary, and/or for merit
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increases. Throughout this period, employee development plans are implemented, as well as introducing additional
aspects of succession planning.  As necessary and appropriate, mid-year review of departmental and/or individual
objectives is undertaken, with adjustments made as required.

Compensation Structure

Our compensation program comprises base salary, short- and long-term incentives, and other perquisites. The
components of total direct compensation relate to performance as follows:

Fixed Compensation Variable Compensation

Current Short-term Incentives Long-term Incentives

Based on skills,

experience and market rates

Tied to Past

Annual Performance

Tied to Future Long-term
Share Price Performance

Base Salary Cash Bonus Stock
OptionsRestricted Share Units

10
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Employment Agreements with Executive Officers

We have employment agreements with each of our executive officers.  Traditionally, we have not maintained
multi-year agreements. The agreements contain standard employment provisions, as well as salary, entitlement to a
cash bonus to be determined in the discretion of the Board, and statements of eligibility for Company benefits (health
and wellness benefits, paid time off, 401k plan), and equity compensation plans (stock option and RSU plans). The
agreements also provide for post-termination obligations of the executives (one-year non-solicitation provisions
applicable to all executive officers; and one-year non-competition provisions in the agreements of Messrs. Hatten,
Cash and Bonner). Post-termination obligations of the Company, including in an event of change of control, are
discussed and summarized below under the heading “Potential Payments Upon Termination or Change of Control.” 

The employment agreements have been amended from time to time. In December 2008, all executive employment
agreements then in place were amended to insert necessary provisions for compliance with Section 409A provision of
the Internal Revenue Code of 1986 (“IRC”), as amended, including the timing of payments or deferred compensation in
the event of a change of control or termination from Ur-Energy. In November 2009, the executive employment
agreements in place were amended to insert provisions to provide for the establishment of a trust to hold and invest
certain separation payments which Ur-Energy becomes obligated to pay because of a voluntary termination by the
executive or involuntary termination by Ur-Energy or in the event of a change of a control but which payments have
been delayed under Section 490A of the IRC.

In May 2011, existing employment agreements were amended to reflect the assumption of new responsibilities and/or
new titles by the serving executive officers. Additionally, three new agreements were completed in May 2011, as
described above. In November 2011, all the employment agreements of the executive officers were amended to
provide that Ur-Energy will bear the costs of a mediator in the event of informal dispute resolution, with each party to
bear its own attorney fees or other expenses. This amendment was recommended for approval by the Compensation
Committee and approved by the Board. In February 2013, the Compensation Committee recommended, and the Board
approved a change to the employment agreements regarding “paid time off” benefits to more directly coincide with the
structure and accruals of paid time off benefits available to other eligible employees of Ur-Energy.  In March 2014, an
employment agreement was made with Mr. James Bonner, Vice President Geology. The Compensation Committee
reviews the employment agreements of and compensation program for the executive officers on a periodic basis.

Objectives to be Met Through “Pay Mix”

The compensation program is designed to provide motivation and incentives to the executive officers and employees
with a view toward enhancing shareholder value while successfully implementing our corporate objectives. The
compensation program accomplishes this by rewarding performance that is designed to create shareholder value. The
portion of variable, at-risk, performance-based compensation should be commensurate to the executive officer’s or
employee’s position and rise as their respective level of responsibility increases. The mix and structure of
compensation should strike an appropriate balance to achieve pre-determined objectives without motivating excessive
risk taking.
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Our share price may be heavily influenced by changes in uranium and other commodity prices, which are outside of
our control. As a result, the compensation program is designed to focus on areas where the executive officers and
employees have the most influence. To achieve this, a combination of operational, financial and share price criteria are
utilized when selecting corporate and personal objectives and establishing an appropriate combination of pay.

The compensation structure and “pay mix” for our CEO and other executive officers in place for 2015 was as follows:
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