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July 6, 2017

Deputy Director
Division of Decommissioning, Uranium Recovery and Waste Programs
Office of Nuclear Material Safety and Safeguards
Mailstop T8-F5
U.S. Nuclear Regulatory Commission
Washington, D.C. 20555-0001

RE: License SUA-442, Docket No. 40-6622
Pathfinder Mines Corporation, Shirley Basin Site
Surety Rider and Revised Standby Trust

Dear Deputy Director,

Pursuant to License Amendment 62, please find behind this cover a General Purpose Rider and
Power of Attorney increasing the surety amount to $2,377,579. Also, included with regard to the
Standby Trust are: 1.) First Amendment to Standby Trust Agreement, 2.) Certificate of Events,
3.) Certification of Corporate Secretary of Pathfinder Mines Corporation, 4.) Resolution of the
Board of Directors appointing officers and 5.) Resolution of the Board of Directors resolving to
reclaim the mine and authorizing the Corporate Secretary to certify the resolution.

Regards,

oJlL/
Ir. John W. Cash

President

Cc: Mr. Nick Orlando, U.S. NRC, via email
Mrs. Theresa Home, Ur-Energy Littleton Office

TSX: URE | NYSE MKT: URG
www.ur-energy.com



GENERAL PURPOSE RIDER

To be attached to and form part of Bond Number 1099904

issued by the Lexon Insurance Company

. effective December 20, 2013

2,172,563.00in the amount of.

on behalf of Pathfinder Mines Corporation

DOLLARS,

as Principal and in favor of U.S. Nuclear Regulatory Commission

as Obligee:

Now, Therefore, It is agreed that:

This rider will Increase the bond amount as follows:

Current Bond Amount; $2,172,563.00
New Bond Amount: $2,377,579.00

License Amendment 62 for 2017 Financial Surety Update for Pathfinder Shirley Basin,

Wyoming Site (Docket Number: 040-06622) License No. SUA-442

It is further understood and agreed that all other terms and conditions of this bond shall remain unchanged.

This rider is to be effective the day of June 2017

Signed, sealed and dated this 27th day of June 2017

By:

Pathfinder Mines Coroocation (Principal)

\a7, CLe\sL\

Accepted By:

U.S. Nuclear Regulatory Commission

Lexon Insurance Company (Surety)

By:

Sandra L. FusinettI Attomey-ln-Fact



POWER OF ATTORNEY

Lexon Insurance Company
Lx-303003

KNOW ALL MEN BY THESE PRESENTS, that LEXON INSURANCE COMPANY, a Texas Corporation, with Its principal office in
Louisville, Kentucky, does hereby constitute and appoint: Brook T. Smith, Raymond M. Hundley, Jason D. Cromwell, James H. Martin,
Barbara Duncan, Sandra L. Fusinetti, Mark A. Guidry, Jill Kemp, Lynnette Long, Amy Meredith, Deborah Neichter, Theresa Pickerrell,'
Sheryon Quinn, Bonnie J. Rowe, Beth Frymire, Michael Dix, Leigh McCarthy, Rebecca M. Reid its true and lawful Attomey(s)-ln-Fact to make!
execute, seal and deliver for, and on its behalf as surety, any and all bonds, undertakings or other writings obligatory in nature of a bond.

This authority is made under and by the authority of a resolution which was passed by the Board of Directors of LEXON INSURANCE
COMPANY on the 1® day of July, 2003 as follows:

Resolved, that the President of the Company is hereby authorized to appoint and empower any representative of the Company or other
person or persons as Attorney-ln-Fact to execute on behalf of the Company any bonds, undertakings, policies, contracts of indemnity or other
writings obligatory in nature of a bond not to exceed $5,000,000.00, Five Million dollars, which the Company might execute through its duly
elected officers, and affix the seal of the Company thereto. Any said execution of such documents by an Attomey-ln-Fact shall be as binding
upon the Company as If they had been duly executed and acknowledged by the regularly elected officers of the Company. Any Attomey-ln-
Fact, so appointed, may be removed for good cause and the authority so granted may be revoked as specified in the Power of Attorney.

Resolved, that the signature of the President and the seal of the Company may be affixed by facsimile on any power of attomey
granted, and the signature of the Assistant Secretary, and the seal of the Company may be affixed by facsimile to any certificate of any such
power and any such power or certificate bearing such facsimile signature and seal shall be valid and binding on the Company. Any such
power so executed and sealed and certificate so executed and sealed shall, with respect to any bond of undertaking to which it is attached
continue to be valid and binding on the Company.

IN WITNESS THEREOF, LEXON INSURANCE COMPANY has caused this instrument to be signed by its President, and its Corporate
Seal to be affixed this 5th day of August, 2015.

LEXON INSURANCE COMPANY

A

David EftJampbell"'^
President

ACKNOWLEDGEMENT

On this 5th day of August, 2015, before me, personally came David E. Campbell to me known, who be duly swom, did depose and say
that he is the President of LEXON INSURANCE COMPANY, the corporation described in and which executed the above instrument' that he
executed said instrument on behalf of the corporation by authority of his office under the By-laws of said corporation.

AMY TAYLOR

Notary Public- State of Tennessee

Davidson County
Mv Commission Exoires 07-08-19

Amy taylor
Notar| Public

CERTIFICATE

I, the undersigned. Assistant Secretary of LEXON INSURANCE COMPANY, A Texas Insurance Company DO HEREBY CERTIFY
that the original Power of Attomey of which the forgoing is a true and correct copy, is in full force and effect and has not been revoked and the
resolutions as set forth are now in force.

Signed and Seal at Mount Juliet, Tennessee this Day of ,20 /7

BY

Andrew Smith

Assistant Secretary

"WARNING: Any person who knowingly and with intent to defraud any insurance company or other person, flies and application for insurance of
claim containing any matenaliy false information, or conceals for the purpose of misleading, information concerning any fact material thereto
commits a fraudulent insurance act, which is a crime and subjects such person to criminal and civil penalties."



FIRST AMENDMENT TO STANDBY TRUST AGREEMENT

THIS FIRST AMENDMENT TO STANDBY TRUST AGREEMENT (the "First Amendment
to Agreement") is entered into this ̂  day of , 2017, by and between the parties to that
certain Standby Trust Agreement (the "Agreement") by and between Pathfinder Mines
Corporation, a Delaware corporation, herein referred to as the "Grantor," and First Interstate
Bank, 104 S. Wolcott, Casper, Wyoming, 82601, the "Trustee," which was made effective as of
December 19, 2013 (the "Effective Date of the Agreement").

WHEREAS, the U.S. Nuclear Regulatory Commission {"NRC"), an agency of the U.S.
Government, pursuant to the Atomic Energy Act of 1954, as amended, and the Energy
Reorganization Act of 1974, has promulgated regulations in Title 10, Chapter 1, of the Code of
Federal Regulations, Part 40 Appendix A, Criteria 9 and 10. These regulations, applicable to the
Grantor, require that a holder of, or an applicant for, a materials license issued pursuant to 10 CFR
Part 40 provide assurance that funds will be available when needed in accordance with the
approved reclamation and decommissioning plans, and also for any long term surveillance and
control of the uranium recovery facilities; and

WHEREAS, the Grantor continues to elect to use surety bonding to provide all financial
assurance for the facilities identified herein; and

WHEREAS, the NRC has approved a new cost estimate for the NRC License for Grantor's
Shirley Basin Mine (License SUA-442), effective June 19, 2017; and

WHEREAS, the parties wish to amend the Agreement to reflect the new surety cost and to
update the fees of the Trustee;

NOW, THEREFORE, the Grantor and the Trustee agree as follows:

1. Schedule A to the Agreement is amended in its entirety to read as follows:

This agreement demonstrates financial assurance for the following cost estimates or certification
amoimts for the following licensed activities:

U.S. NUCLEAR

REGULATORY

COMMISION

LICENSE NUMBER

NAME AND

ADDRESS OF

LICENSE

ADDRESS OF

LICENSED

ACTIVITY

COST ESTIMATES FOR

REGULATORY

ASSURANCES

DEMONSTRATED BY THIS

AGREEMENT
SUA-442 SHIRLEY

BASIN MINE

SHIRLEY

BASIN, WY
$2,377,579

The cost estimate for SUA-442 was last approved by the NRC on June 19,2017.

2. Schedule C to the Agreement is amended in its entirety to read as follows:



At any time property is transferred to the Trustee, the Trustee shall receive fair and reasonable
compensation for services rendered under this Agreement. The amount of compensation shall be
an amount equal to the customary and prevailing charges for services of a similar nature during
the same period of time and in the same geographic locale.

As of June 1,2017, First Interstate Bajik's fee schedule for this type of account is as set forth below
and represents 1.20% per year on the first $1,000,000 of the market value of the assets in the fund
and 0.825% of the next $1,000,000, subject to an annual minimum of $3,500. Based on the cost
estimates in Schedule A ($2,377,579), the Trustee would receive $1.876.28 per month from and
after the date of property being transferred to the Trustee, payable monthly, as compensation for
the ordinary administrative and investment services to be rendered hereunder. The fees will be
paid by disbursement from the Standby Trust when due.

In addition to the foregoing fees, the Trustee shall be reimbursed for reasonable and necessary out-
of-pocket direct expenses incurred by it in discharging its duties under this Agreement. Such
expenses may include (but are not limited to) legal and accounting fees.

Trust Management Services
For first $1,000,000 1.20%
On next $1,000,000 0.825%
On next $3,000,000 0.6%
Over $5,000,000 0.50%

minimum annual fee of$3,500 applies to all accounts. Onlyfees calculated on the market value will be used
to satisfy the minimum fee. Please see page 2 ofattached Fee Schedule for additional information about these
fees and services, andfor additionalfees that may apply.
*Further, First Interstate retains the right to charge separately for extraordinary services not specifically
described in this fee schedule. These services will be charged at a rate of$200/hour. Fees are taken monthly.

Fees are subject to change following advance notice to our clients.

During the time that this Trust is unfunded, the annual fee for this trust account
shall be $1,000. Grantor shall also maintain a $1,000 fee reserve at all times with
the Trustee. This standby annual fee is subject to change by Trustee upon the
provision of 60 days written notice to grantor.

3. All remaining terms and conditions of the Agreement shall remain unchanged and
in full force and effect. All capitalized terms used but not otherwise defined herein have the defined
meanings given to them in the Agreement.

IN WITNESS WHEREOF the parties have caused this First Amendment to Agreement to be
executed by the respective officers duly authorized and the incorporate seals to be hereunto affixed
and attested as of the date first written above.

PATHFINDER MINES CORPORATION, Grantor

Attest.^By:



Signature

^o\^v\ \/\J

Signature

d

Name / Title

0\] ritj"! /) f SiTi' O.L \l
Name / Title

FIRST INTERSTATE BANK, Trustee

By:

-X// /'
Signature "~1Signature

yu. ]/J- Chrifti/)/. S4^cic [/.?.
Name /Title Name/Title

/Attest:

LETTER OF ACKNOWLEDGEMENT

STATE OF WYOMING

COUNTY OF NATRONA

On this day of 2017, before me, a notary public in and for the coimty and State
aforesaid, personally appeared John W. Cash, and he did depose and say that he is the President of
Pathfinder Mines Corporation, the corporation described in and which executed the above instrument; and
that he signed his name thereto by like order.

NOTARY PUBLIC

PERRI STOHRER
STATE OF WYOMING
COUNTY OF NATRONA

My Commission Expires June 9, 2019

My Commission Expires (J 3^/^

STATE OF WYOMING

COUNTY OF NATRONA

On this day of 2017, before me, a notary public in and for the county and State
aforesaid, personally appeared , and she/he did depose and
say that she/he is the of First Interstate Bank, national banking association.
Trustee, which executed the above instrument; that she/he knows the seal of said association; that
the seal affixed to such instrument is such corporate seal; that it was so affixed by order of the
association; and that she/he signed her/his name thereto by like order.

NOTARY PUBLIC

PERRI STOHRER
STATE OF WYOMING

COUNTY OF NATRONA

My Commission Expims June 9. 2019
'JJl

My Commission Expires



CERTIFICATE OF EVENTS

First Interstate Bank

104 South Wolcott,
Casper, Wyoming 82601

Attention: Trust Division, Shawn M. Porter, Vice President Wealth Advisor

Dear Mr. Porter:

In accordance with the terms of the Agreement with First Interstate Bank dated July 6, 2017,1,
Penne A. Goplerud, Secretary of Pathfinder Mines Corporation, hereby certify that the following
events have occurred:

1. Pathfinder Mines Corporation is and continues to be required to decommission and reclaim the
permit and license mine site and tailings at Shirley Basin mine site (License No. SUA-442) and to
operate and maintain the areas designated for 1 le.(2) by-product disposal until such time as that
area would also be decommissioned and reclaimed, all pursuant to License No. SUA-442
(hereinafter called the decommissioning and maintenance).

2. The plans and procedures for the conduct of the decommissioning and maintenance have been
approved by the United States Nuclear Regulatory Commission, or its successor, and surety
amounts have been updated and approved (copy of approval, June 19, 2017, attached).

3. The Board of Directors of Pathfinder Mines Corporation adopted the attached resolution
authorizing the commencement of the decommissioning, which resolution remains in effect and
unchanged at this time.

Secretary of Pathfinder Mines Corporation
Penne A. Goplerud

July 6,2017



CERTIFICATION OF CORPORATE SECRETARY

OF PATHFINDER MINES CORPORATION

I, Penne A. Goplerud, do hereby certify that I am Corporate Secretary of Pathfinder Mines
Corporation, a corporation continued organized under the laws of Delaware.

I hereby certify that the attached resolutions were duly authorized and approved by
the board of directors of Pathfinder Mines Corporation:

Pathfinder Mines Corporation Resolutions dated and made effective June 1, 2017,
regarding approval of the appointment of officers and confirmation of authority.

I further certify that none of the foregoing resolutions has been amended or
repealed, and that each is still in full force and effect.

Penne A. Goplemd, Corporate Secretary
July 6, 2017

lUS"-



RESOLUTIONS OF THE BOARD OF DIRECTORS OF

PATHFINDER MINES CORPORATION

The landersigned, constituting all of the members of the Board of Directors (the "Board") of
Pathfinder Mines Corporation, a Delaware corporation (the "Corporation"), hereby adopt the
following resolutions by written consent in accordance with the Delaware General Corporation
Law, as amended, and the Bylaws of the Corporation;

Item of Business: Appointment of Officers

WHEREAS Officers of the Company for the next year must be appointed as a part of the
requirements of the Company and its Bylaws, as amended, and thereafter responsibilities of
Officers' roles are to be assumed for the year, it is therefor

RESOLVED that the following appointments of Officers, and other titles and
responsibilities, are hereby made and shall be effective as indicated:

John W. Cash: President

Steven M. Hatten: Vice President and Mine Manager
L. Charles Laursen: CFO, Treasurer
Penne A. Goplerud: Corporate Secretary and General Counsel

AND IT IS FURTHER RESOLVED all the foregoing were made and are effective as
of June 1, 2017;

AND IT IS FURTHER RESOLVED, all of the foregoing Officers of the Company in
consultation with legal counsel as necessary, are hereby authorized to execute and deliver all
documents and to take all actions necessary to further the business of the Company and, further,
that all such actions taken to date by such Officers or personnel authorized by such Officers are
hereby ratified completely, confirmed, adopted and approved.

These actions and resolutions by written consent are effective as of the dates indicated and may
be executed in counterparts with all such coimterparts comprising an original document.

/vn

enda, Chairm Roger L. Smith



PATHFINDER MINES CORPORATION

RESOLUTIONS OF TtlE BOARD OF DIRECTORS

The undersigned, constituting all of the members of the Boai-d of Directors (the "Board")
of Pathfinder Mines Corporation, a Delaware corporation (the "Corporation"), hereby adopt the
following resolutions by written consent in accordance with the Delaware General Coiporation
Law, as amended, and the Bylaws of the Corporation:

WHEREAS, the Coiporation was acquired by Ur-Energy USA Inc. on or about December
20, 2013, pursuant to an Amended and Restated Share Purchase Agreement, dated December 16,
2013 (as amended from time to time, the "Agreement"), by which Ur-Energy USA Inc. acquired
all outstanding shares of the Corporation. As a part of the Agreement, certain obligations were
assumed by Ur-Energy USA Inc. and/or continue to be the obligations of the Coiporation,
including, as to the latter, license and pennit obligations related to the Shirley Basin mine site.
Among these obligations, the United States Nuclear Regulatory Commission has approved a
change of control transfer of License No. SUA-442 in conjunction with the closing of the
Agreement transaction; and

WHEREAS the Corporation and this Board have and wish to authorize the President of
the Coiporation and such other persomiel as he may designate to continue to decommission and
reclaim the permit and license mine and tailings areas of Shirley Basin mine site (License No.
SUA-442) and to operate and maintain the areas designated for 1 le.(2) by-product disposal until
such time as that area would also be decommissioned and reclaimed, all pursuant to License No.
SUA-442 and applicable regulations and agreements;

NOW, THEREFORE, BE IT RESOLVED, Pathfinder Mines Corporation and its
President, and such other personnel as he may designate from time to time, are authorized and
directed to continue to decommission and reclaim the mine and tailings areas of Shirley Basin
mine site of License No. SUA-442 and to operate and maintain tlie areas designated for 1 le.(2)
by-product disposal until such time as that area would also be decommissioned and reclaimed, all
piu'suant to License No. SUA-442 and applicable regulations and agreements; and

FURTHER, BE IT RESOL^'ED, that the Secretary of the Corporation be, and hereby is,
authorized to certify these Resolutions to any other party and each such other party is hereby
authorized to rely upon and act in pursuance of these Resolutions until fonnally advised by a like
certificate of any changes therein, and are authorized to rely upon and act in pinsuance of any such
additional certificates (and the resolutions certified therein); and

FURTHER, BE IT RESOLVED, that the foregoing resolutions will be deemed to be
retroactive and any act performed by the President or any other officer of the Corporation or
personnel as designated by the President, in respect of the actions and authorizations set forth here
and taken prior to the passage of these resolutions are and shall be authorized, confirmed, ratified
and approved here; and



Resolution re Authority to Decommission
Shirley Basin Mine Site (License SUA-442)
February 14, 2014
Page 2

FURTHER RESOLVED, that these Resolutions may be executed in counteiparts, each
of which shall be deemed an original, but all of which taken together shall constitute one and the
same instalment.

Dated February 14, 2014

<3endferChairman

Wayne W. Heili

Roger L. Smith
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Resolution re Authority to Decommission
Shirley Basin Mine Site (License SUA-442)
Februai-y 14, 2014
Page 2

FURTHER RESOLVED, tlial these Resolutions may be executed in counterparts, each
of which shall be deemed an original, but all of which taken together shall constitute one and the
same instrument.

Dated Februai-j' 14, 2014

Jeflfey T. Klenda, Chairman

Wayne W. Heili

Roger L. Smith


