CODE OF BUSINESS CONDUCT AND ETHICS
FOR
DIRECTORS, OFFICERS AND EMPLOYEES
OF

URANERZ ENERGY CORPORATION

Uranerz Energy Corporation (the “Compdiys committed to the highest standards of
legal and ethical business conduct. This Codeusiriss Conduct and Ethics (the “CHde
summarizes the legal, ethical and regulatory stalsdiat the Company must follow and is a
reminder to our directors, officers and employeéshe seriousness of that commitment.
Compliance with this Code and high standards oiness conduct is mandatory for every
employee of the Company.

INTRODUCTION

Our business is becoming increasingly complexnmseof the geographies in which we
function and the laws with which we must complyo Relp our directors, officers and
employees understand what is expected of themaaoakty out their responsibilities, we have
created this Code of Business Conduct and Etlius. ethics officer as appointed by the Board
of Directors from time to time (the “Ethics Offi¢gwill have the primary responsibility of
overseeing adherence to the Code.

This Code is not intended to be a comprehensiveegiai all of our policies or to all your
responsibilities under law or regulation. It prd®$ general parameters to help you resolve the
ethical and legal issues you encounter in condgaur business. Think of this Code as a
guideline, or a minimum requirement, that must gsviae followed. If you have any questions
about anything in the Code or appropriate actiodght of the Code, you may contact the
Company’s Ethics Officer or the Chairman of the A@bmmittee.

We expect each of our directors, officers and eyg®s to read and become familiar
with the ethical standards described in this Codkta affirm your agreement to adhere to these
standards by signing the Compliance Certificat¢ @ippears at the end of this Code. Violations
of the law, our corporate policies, or this Codeynead to disciplinary action, including
dismissal.

l. Welnsist on Honest and Ethical Conduct By All of Our Directors, Officers,
Employees and Other Representatives

We have built our business based on quality emp®waad representatives who adhere
to the very highest standards of honesty, ethidSamess in our dealings with all of our
business contacts. We place the highest valueeomtegrity of our directors, our officers and
our employees and demand this level of integritgliour dealings. We insist on not only
ethical dealings with others, but on the ethicaldiimg of actual or apparent conflicts of interest
between personal and professional relationships.



Fair Dealing

Directors, officers and employees are requiredet tonestly and fairly with our
business partners, suppliers, competitors and thirerparties.

In our dealings with business partners, suppl@ys)petitors and other third parties, we:

Prohibit bribes, kickbacks or any other form of noyper payment, direct or
indirect, to any representative of government, taboon, supplier or other
business partner in order to obtain a contract.esotiher commercial benefit or
government action;

Prohibit our directors, officers and employees fracoepting any bribe, kickback
or improper payment from anyone;

Prohibit gifts or favors of more than nominal vatoeor from our business
partners;

Limit business entertainment expenditures to tlibatare necessary, prudent,
job-related and consistent with our policies;

Require clear and precise communication in ourrastg, our advertising, our
literature, and our other public statements an#d seeliminate misstatement of
fact or misleading impressions;

Protect all proprietary data our business partpesgide to us as reflected in our
agreements with them; and

Prohibit our representatives from otherwise takinfpir advantage of our
business partners, or other third parties, thraughipulation, concealment,
abuse of privileged information or any other unfdsaling practice.

Conflicts of Interest; Corporate Opportunities

Our directors, officers and employees should nahbelved in any activity that creates
or gives the appearance of a conflict of interesivieen their personal interests and the interests
of the Company. In particular, without the specgermission of our Ethics Officer or our
Board of Directors (including contracts approvedooy Board of Directors), no director, officer
or employee, or a member of his or her family shall
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Be a consultant to, or a director, officer or enyel® of, or otherwise operate an
outside business that:

> Is in competition with our current or potential mess goals and
objectives;
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> Supplies products or services to the Company; or

> Has any financial interest, including significatdak ownership, in any
entity with which we do business that might creatgive the appearance
of a conflict of interest;

. Seek or accept any personal loan or services froneatity with which we do
business, except from financial institutions ovg®r providers offering similar
loans or services to third parties under similamiin the ordinary course of their
respective businesses;

. Be a consultant to, or a director, officer or enyel® of, or otherwise operate an
outside business if the demands of the outsidenbssiwould interfere with the
director’s, officer’s or employee’s responsibilgiteo us, (if in doubt, consult your
supervisor or Ethics Officer);

. Accept any personal loan or guarantee of obligatioom the Company, except
to the extent such arrangements are legally peintes®r

. Conduct business on behalf of the Company with idiate family members,
which include spouses, children, parents, siblangs$ persons sharing the same
home whether or not legal relatives.

Directors, officers, and employees must immedyatekify the Ethics Officer or the
Chair of our Audit Committee of the existence oy actual or potential conflict of interest. The
circumstances will be reviewed for a decision orethibr a conflict of interest is present, and if
so, what course of action is to be taken.

Confidentiality and Corporate Assets

Our directors, officers and employees are entrusiddour confidential information and
with the confidential information of our businesafmers. This information may include (1)
technical or scientific information about currentiduture projects or endeavors, (2) business or
marketing plans or projections, (3) earnings amgointernal financial data, (4) personnel
information, (5) lists of current, past and potahbiusiness partners and (6) other non-public
information that, if disclosed, might be of useoto competitors, or harmful to our business
partners. This information is our property, or fiteperty of our business partners, and in many
cases was developed at great expense. Unlesgiaathby written approval or required by
applicable law, our directors, officers and empks/shall not:

. Discuss confidential information with or in the peace of any unauthorized
persons, including family members and friends;

. Use confidential information for illegitimate bus®s purposes or for personal
gain;
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. Disclose confidential information to unauthorizédd parties; and

. Use the Company property or resources for any patdmenefit or the personal
benefit of anyone else. The Company property ohesy without limitation, the
Company’s internet, email, and voicemail serviedsich should be used only for
business related activities, and which may be roosit by the Company at any
time without notice.

. We Provide Full, Fair, Accurate, Timely and Under standable Disclosure

We are committed to providing our stockholders gnvestors with full, fair, accurate,
timely and understandable disclosure in the regheswe file with the Securities and Exchange
Commission. To this end, our directors, officand amployees shall:

. Not make false or misleading entries in our books r@cords for any reason,;

. Not condone any undisclosed or unrecorded bankuats@r assets established
for any purpose;

. Comply with generally accepted accounting pringmeall times;
. Notify our Chief Financial Officer if there is amreported transaction;
. Maintain a system of internal accounting contrbbs twill provide reasonable

assurances to management that all transactions@verly recorded,;

. Maintain books and records that accurately andlyfegflect our transactions;
. Prohibit the establishment of any undisclosed osecorded funds or assets;
. Maintain a system of internal controls that wilbpide reasonable assurances to

our management that material information abouGbmpany is made known to
management, particularly during the periods in Whaar periodic reports are
being prepared;

. Present information in a clear and orderly manneravoid the use of
unnecessary legal and financial language in ouogierreports; and

. Not communicate to the public any nonpublic infotima except through, or as
approved by, our Chief Financial Officer or Chiefe€utive Officer.

1. We Comply With all Laws, Rules and Regulations

We will comply with all laws and governmental regtibns that are applicable to our
activities, and expect all our directors, officarsl employees to obey the law. Specifically, we
are committed to:
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. Maintaining a safe and healthy work environment;

. Promoting a workplace that is free from discrimioator harassment based on
race, color, religion, sex, age, national origiisadility or other factors that are
unrelated to the Company’s business interests;

. Supporting fair competition and laws prohibitingtraints of trade and other
unfair trade practices;

. Conducting our activities in full compliance with applicable environmental
laws;
. Keeping the political activities of our directodsficers and employees separate

from our business;

. Prohibiting any illegal payments, gifts, or graiestto any government officials or
political party;

. Prohibiting the unauthorized use, reproductiondistribution of any third party’s
trade secrets, copyrighted information or configgmbformation;

. Complying with all applicable state and federalus#ies laws or any provisions
of applicable state or federal law relating to #fagainst stockholders; and

. Not tolerating any behavior that could constitigewsities fraud, mail fraud, bank
fraud, or wire fraud.

Our directors, officers and employees are prohibitem trading our securities while in
possession of material, nonpublic (“inside”) inf@ton about the Company.

REPORTING AND EFFECT OF VIOLATIONS

Compliance with the Code is, first and foremosg, itidividual responsibility of every
director, officer and employee. We attempt todost work environment in which ethical issues
and concerns may be raised and discussed withwssiper or with others without the fear of
retribution. It is our responsibility to providesgstem of reporting and access when you wish to
report a suspected violation, or to seek counsedind the normal chain of command cannot, for
whatever reason, be used.

Administration

Our Board of Directors and Audit Committee havebklshed the standards of business
conduct contained in this Code and oversee congdiarith this Code. They have also charged
the Ethics Officer ensure adherence to the Codhile8erving in this capacity, the Ethics
Officer reports directly to the Board of Directors.
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Training on this code will be included in the otigtion of new employees and provided
to existing directors, officers, and employees pma-going basis. To ensure familiarity with
the Code, directors, officers, and employees velbbked to read the Code and confirm their
compliance annually.

Reporting Violations and Questions

Directors, officers, and employees must reporparson or in writing, any known or
suspected violations of laws, governmental regutatior the Code, to either the Ethics Officer
or the Chairman of the Audit Committee of our Boafdirectors. Additionally, directors,
officers, and employees may contact the Ethicsc@®ffor the Chairman of the Audit Committee
with a question or concern about the Code or anlegsipractice. Any questions or violation
reports will be addressed immediately and serigasig can be made anonymously. If you feel
uncomfortable reporting suspected violations te¢hedividuals, you may report matters to
Dorsey & Whitney LLP, our outside counsel. Theradd and telephone number of these
individuals are listed in the attachment to the €od

It is not sufficient to report a suspected violataf the Code to a co-worker or to any
person other than one of the individuals designabexye.

Upon receipt of a complaint under the Code, the gamg will investigate the complaint
and will involve agencies and resources outsideCihimpany if and/or when such outside
involvement appears advisable or necessary. Thetrapd investigation will be kept
confidential to the extent consistent with the nid thorough investigation and response and
taking into consideration the Company’s disclosalskgations and requirements.

Consequences of a Violation

If it is determined that a director, officer or elayee of the Company has violated the
Code, the Company will take appropriate actionudiig, but not limited to, disciplinary action,
up to and including termination of employmentit i determined that a non-employee
(including any consultant, contractor, subcontrgaio other agent) has violated the Code, the
Company will take appropriate corrective actionjakircould include severing the consultant,
contractor, subcontractor, or agency relationdnigither event, the Company will take
necessary corrective action reasonably calculateddress and to correct the alleged violation.

Wewill not allow any retaliation against a director, officer or employeewho actsin
good faith in reporting any violation.

The Company is committed to maintaining an envirentn which people feel free to
report all suspected incidents of inaccurate firemeporting or fraud. No retaliatory action
will be taken against any person who reports amglaot which he or she reasonably believes
may violate the Code. In addition, no retaliatacyion will be taken against any individual who
in good faith assists or participates in an ingggton, proceeding, or hearing relating to a
complaint about the Company’s auditing or finandiaklosures, or who files, causes to be filed,
testifies, otherwise assists in such a proceedyagnat the Company.
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REPORTING CONTACTS

Reporting Contacts:

Ethics Officer The Chair of our Audit Committee

Name: Benjamin Leboe Name: Arnold J. Dyck

Address: Suite 1410 — 800 West Pender St. Address: Suite 1410 — 800 West Pender Street
Vancouver, B.C., V6C 2V6 Vancouver, B.C., V6C 2V6

Phone: 604-689-1659 Phone: 306-653-8111

E-mail: bleboe@uranerz.com E-mail: adyck@uranerz.com

Additional Reporting Contact:
Our Outside Counsel:

Kenneth G. Sam , Esq.

Dorsey & Whitney LLP

TD Canada Trust Tower

Brookfield Place

Toronto, Canada

M5J 2S1

Direct: 416-367-7373
Fax:416-367-7371

E-mail: sam.Kenneth@dorsey.com
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COMPLIANCE CERTIFICATE

| have read and understand the Code of Businesgucband Ethics (the “Code”) of
Uranerz Energy Corporation (the “Company”). | vaitihere in all respects to the ethical
standards described in the Code. | further confiyrunderstanding that any violation of the
Code will subject me to appropriate disciplinaryi@t, which may include demotion or
discharge.

| certify to the Company that | am not in violatiohthe Code, unless | have noted such
violation in a signed Statement of Exceptions &ktacto this Compliance Certificate.

Date: Name:

Title/Position:

Check one of the following:
O A Statement of Exceptions is attached.

O No Statement of Exceptions is attached.



