April 29, 2011

Ms. Donna Wichers

Senior Vice President, ISR Operations
Uranium One Americas, Inc.

907 N. Poplar Street, Suite 260
Casper, WY 82601

SUBJECT: PROPOSED MERGER, URANIUM ONE PROPOSAL TO MERGE URANIUM ONE
EXPLORATION WITH AND INTO URANIUM ONE AMERICAS, WITH URANIUM ONE
AMERICAS REMAINING AS THE SURVIVING ENTITY
o Willow Creek Project - Materials License SUA-1341- (Irigaray and Christensen

Ranch Site)

Moore Ranch Project- Materials License SUA-1596

Jab & Antelope Project- Materials License Application (Docket No. 40-9079)

Ludeman Project - Materials License Application (Docket No. 40-9095)

Materials License No. 49-29384-01 (PFN Well Logging Tool)

Dear Mr. Wichers:

In a letter dated February 22, 2011, received via email on March 21, 2011, Uranium One Inc.
provided information to the U.S. Nuclear Regulatory Commission (NRC) on the proposed merger
of two of its wholly owned subsidiaries, Uranium One Exploration U.S.A. Inc. and Uranium One
Americas, Inc., with Uranium One Americas remaining as the surviving entity ("Proposed Merger").
Currently, Uranium One USA, Inc. is a wholly owned subsidiary of Uranium One Exploration
U.S.A., which is a wholly owned subsidiary of Uranium One Americas, which is a wholly owned
subsidiary of Uranium One Investments, Inc., which is a wholly owned subsidiary of Uranium One,
which is majority owned by JSC Atomredmetzoloto. Uranium One USA operates the Willow Creek
facility under source materials license SUA-1341, and Uranium One Americas is licensed to
operate the Moore Ranch facility under source materials license SUA-1548. Uranium One
Americas is also licensed for the use of hydrogen-3 sealed sources under byproduct materials
license 49-29384-01.

In the February 22, 2011, letter, Uranium One stated:

The Proposed Merger does not provide for or anticipate any changes to the Licenses,
Licensees, or any of the projects covered under the Licenses. Furthermore, the Proposed
Merger does not anticipate or provide for any changes to the officers or directors of
Uranium One USA or Uranium One Americas. The Proposed Merger will not affect (i) the
personnel having control over licensed activities (including the Radiation Safety Officers);
(ii) the use, possession, location, or storage of licensed materials; (iii) Uranium One USA's
or Uranium One America's organization; (iv) the facilities, equipment and records
associated with the Licenses; (v) any of the operating or safety procedures associated with
the Licenses; or (vi) the surety arrangements, bonds and letters of credit associated with
the Licenses.
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Additionally, Uranium One stated that it did not believe that additional filings are required with
respect to the Proposed Merger and requested that the NRC advise Uranium One if there is any
additional information that the NRC requires.

The staff reviewed the February 22, 2011, letter describing the proposed merger. Based on the
NRC'’s guidance about changes of control found in NUREG-1556, Vol. 15, “Consolidated Guidance
About Materials Licenses: Program-Specific Guidance About Changes of Control and About
Bankruptcy Involving Byproduct, Source, or Special Nuclear Material Licenses,” the staff
determined that the proposed transaction is an internal restructuring that would not trigger 10 CFR
§§ 30.34(b) or 40.46 and, accordingly, does not find this transaction to be a change of control of
the licenses requiring NRC consent. However, to confirm that financial assurance will continue to
be provided for the three NRC licenses, the NRC requests that Uranium One provide a letter from
the issuer of each letter of credit applicable to the NRC licenses it currently holds confirming that
after the Proposed Merger, each financial instrument will remain valid and enforceable and will not
be impacted or subject to any default that could be triggered by the Proposed Merger.

In accordance with 10 CFR 2.390 of the NRC’s “Rules of Practice for Domestic Licensing
Proceedings and Issuance of Orders,” a copy of this letter will be available electronically for public
inspection in the NRC Public Document Room or from the Publicly Available Records component
of NRC’s Agencywide Documents Access and Management System (ADAMS). ADAMS is
accessible from the NRC Web site at http://www.nrc.gov/reading-rm/adams.htm

If you have any questions regarding this letter, please contact Ron Linton at (301) 415-7777, or by
email at Ron.Linton@nrc.gov.

Sincerely,

IRA/

Keith I. McConnell, Deputy Director
Decommissioning and Uranium Recovery
Licensing Directorate
Division of Waste Management
and Environmental Protection
Office of Federal and State Materials
and Environmental Management Programs

Docket Nos.:
040-08502
040-09073
040-09079
040-09095
030-38260

cc: Glenn Mooney (WDEQ)



D. Wichers 2

Additionally, Uranium One stated that it did not believe that additional filings are required with
respect to the Proposed Merger and requested that the NRC advise Uranium One if there is any
additional information that the NRC requires.

The staff reviewed the February 22, 2011, letter describing the proposed merger. Based on the
NRC’s guidance about changes of control found in NUREG-1556, Vol. 15, “Consolidated
Guidance About Materials Licenses: Program-Specific Guidance About Changes of Control and
About Bankruptcy Involving Byproduct, Source, or Special Nuclear Material Licenses,” the staff
determined that the proposed transaction is an internal restructuring that would not trigger

10 CFR §§ 30.34(b) or 40.46 and, accordingly, does not find this transaction to be a change of
control of the licenses requiring NRC consent. However, to confirm that financial assurance will
continue to be provided for the three NRC licenses, the NRC requests that Uranium One
provide a letter from the issuer of each letter of credit applicable to the NRC licenses it currently
holds confirming that after the Proposed Merger, each financial instrument will remain valid and
enforceable and will not be impacted or subject to any default that could be triggered by the
Proposed Merger.

In accordance with 10 CFR 2.390 of the NRC’s “Rules of Practice for Domestic Licensing
Proceedings and Issuance of Orders,” a copy of this letter will be available electronically for
public inspection in the NRC Public Document Room or from the Publicly Available Records
component of NRC’s Agencywide Documents Access and Management System (ADAMS).
ADAMS is accessible from the NRC Web site at http://www.nrc.gov/reading-rm/adams.htm

If you have any questions regarding this letter, please contact Ron Linton at (301) 415-7777, or
by email at Ron.Linton@nrc.gov.

Sincerely,

IRA/
Keith I. McConnell, Deputy Director
Decommissioning and Uranium Recovery
Licensing Directorate
Division of Waste Management
and Environmental Protection
Office of Federal and State Materials
and Environmental Management Programs
Docket Nos.:
040-08502
040-09073
040-09079
040-09095
030-38260

cc: Glenn Mooney (WDEQ)

Distribution:  JWhitten/RIV JCook/RIV ~ RPrzygodzki KKline DMandeville JBuckley
MMoriarty BSpitzberg/RIV

ML111030401
OFFICE URLB/PM URLB/LA URLB/BC OGC DWMEP/DD
NAME RLinton BGarrett BvonTill TStokes KMcConnell
DATE 04/14/11 04/13/11 04/14/11 04/28/11 04/29/11

OFFICIAL RECORD COPY





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /UseDeviceIndependentColor
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [300 300]
  /PageSize [612.000 792.000]
>> setpagedevice


