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Disclaimer

TORO
ENERGY LIMITED

This presentation has been prepared by Toro Energy Limited (“Toro”). The information contained in this presentation is a professional opinion only and
is given in good faith. Certaininformationin this document has been derived from third parties and though Toro has no reason to believe that it is not
accurate, reliable or complete, it has not been independently audited or verified by Toro.

Any forward-looking statements included in this document involve subjective judgement and analysis and are subject to uncertainties, risks and
contingencies, many of which are outside the control of, and maybe unknown to, Toro. In particular, they speak only as of the date of this document,
they assume the success of Toro’s strategies, and they are subject to significant regulatory, business, competitive and economic uncertainties and risks.
Actual future events may vary materially from the forward looking statements and the assumptions on which the forward looking statements are based.
Recipients of this document (“Recipients”) are cautioned to not place undue reliance on such forward-looking statements.

Toro makes no representation or warranty as to the accuracy, reliability or completeness of informationin this document and does not take
responsibility for updating any information or correcting any error or omission which may become apparent after this document has been issued.

To the extent permitted by law, Toro and its officers, employees, related bodies corporate and agents (“Agents”) disclaim all liability, direct, indirect or
consequential (and whether or not arising out of the negligence, default or lack of care of Toro and/or any of its Agents) for any loss or damage suffered
by a Recipient or other persons arising out of, or in connection with, any use or reliance on this presentation or information.

All amounts in AS unless stated otherwise.

Competent Persons Statements:

The informationin this report that relates to Mineral Resources is based on information compiled by Mr Daniel Guibal who is a Fellow of the
Australasian Institute of Mining and Metallurgy (AusIMM). Mr Guibal is a fulltime employee of SRK Consulting and has sufficient experience which is
relevant to the style of mineralisation and type of deposit under consideration and to the activity he is undertaking to qualify as a Competent Persons as
defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr Guibal consents to
the inclusion in this release of the matters based on his information in the form and context in which it appears.

Informationin this presentation relating to exploration results of the Napperby Project is based on information compiled by Dr David Rawlings BSc
(Hons) who is a Member of the Australasian Institute of Mining and Metallurgy. Dr Rawlings is a full-time employee of the Company. Dr Rawlings has
sufficient experience, which is relevant to the style of mineralisation and type of deposit under consideration and to the activity, which he is undertaking
to qualify as a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and
Ore Reserves’. Dr Rawlings consents to the inclusion in this release of the matters based on his informationin the form and context in which it appears.




Investor proposition C@’”M

Toro Energy is an Australian resource
company with a multi-project uranium
portfolio and the aim of achieving
sustainable medium-term production at
its flagship Wiluna Uranium Project in
Western Australia...




Corporate snapshot

Capital structure

Exchanges ASX: TOE
Share Price (28 August 2009) AS0.19
Options 15.24m
Shares 555.76m
Fully Diluted Market Cap AS$105.6m
Cash (est. at August 31 2009) AS7.3m
Debt nil
Enterprise Value AS$98.3m
12 Month High / Low AS0.32 / $0.09
Share Price Performance
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Shareholder profile

TORO
ENERGY LIMITED

Oz Minerals
Minorities 499%
50.1%

Top 20 Shareholders 65%

Strategy

Production of uranium oxide from Wiluna by 2012
Further enhancement of Wiluna project economics
Targeted exploration in politically supportive regions

Corporate consolidation and active business development
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Deliver a pre-eminent Australian uranium investment
opportunity



Key assets

AFRICA

—X

¢ NAMIBIA
Namibian
Joint
Venture
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Toro Project Advantages...

v low sovereign risk

‘/tenure
‘/security of supply
& WESTERN AUSTRALIA & NORTHERN TERRITORY
Tanami Reynolds Range,
Lake Mackay Sandover
NAPPERBY PROJECT |
WILUNA PROJECT —
LAKE WAY & CENTIPEDE

¢ SOUTH AUSTRALIA
Gawler
Frome



Uranium market opportunity
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Source: Media reports

...supply <=>demand gap is widening

* Significant supply side deficit... Forecast Production From New Mines
- iccinni 80 —supply —— .
commissioning delays 0 S A Prediction
) ) E 20 / i I Date
— unrealised projects 5 o [ =T\ [ a0
% 50 y / l// — |07
— planned expansions deferred £ 49 ——Jan-08
T y/
_: 30 /7 s | || -0 8
= substantial production gap created £ :3 ——lan-09
s | |09
= 50-60% predicted shortfall by 2015 h B oo o oMo B o o
CHINA NUCLEAR POWER CAPACITY TARGETS
e ..but strong demand remains Announcement Capacity %
GWe Increase
— planned and proposed units Fe— 5
: : o
growing worldwide by 43% and 2020 Target 2008 Q4 40 340%
o :
29% respectively 2020 Target 2009 Q1 60 567%
— China and India still main 2020 Target 2009 Q2 75 733%
contributors to build pipeline 2020 Target 2009 Q3 86 855%



Toro Board of Directors

Knowledge, experience and delivery

Dr Erica Smyth
Non-Executive

Chairman

30+ years experience in
the mineral and
petroleum industries

Derek Carter
Non-Executive
Director

Geologist with over 30
years experiencein
corporate management,
exploration and mining

i Greg Hall

Managing Director

28+ years resource sector
experience, including
uranium (Ranger,
Jabiluka & Olympic Dam)
and uranium marketing
(ERANorth America)

Jeff Sells
Non-Executive
Director

Chartered Accountant
with 20+ years financial
management experience

...the right balance

TORO
ENERGY LIMITED

Peter Lester
Non-Executive
Director

Extensive experience in
senior operating,
development and
corporateroles with
Newcrest, North, CRA
and MIM

John Nitschke
Non-Executive
Director

Mining engineer with
35+ years experience
in the resources
industry in mining
operations and project
management



http://www.toroenergy.com.au/_webapp_37033/Mr_Jeff_Sells_BBus_(Accounting),_CA,_CFTP
http://www.toroenergy.com.au/_webapp_11988/Greg_Hall_BEng

Management team

TORO
ENERGY LIMITED

e Deep industry experience in uranium exploration & development

?

Greg Hall
Managing Director

Simon Mitchell
General Manager,
Business Development
28+ years resource sector
experience, including
uranium (Ranger,
Jabiluka & Olympic Dam)
and uranium marketing
(ERA North America)

18 years international
resource development
expertise

B Todd Alder

General Manager,
Exploration

25+ years geological &
exploration expertise,
including uranium

3

Dayle Kenny
General Manager,
Project
Development

30+ years resource
project development
experience, including
multiple uranium
projects

Finance Manager

16+ years financial
management experience
within the Mining, Energy
and Steel Manufacturing
industries

...proven capability & development experience


http://www.toroenergy.com.au/_webapp_11988/Greg_Hall_BEng
http://www.toroenergy.com.au/_webapp_37038/Mr_Simon_Mitchell
http://www.toroenergy.com.au/_webapp_37039/Mr_Dayle_Kenny
http://www.toroenergy.com.au/_webapp_69968/Mark_McGeough_BSc
http://www.toroenergy.com.au/_webapp_51130/Mr_Todd_Alder




Wiluna Uranium Project
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ENERGY LIMITED

Lake Way
e ~13Mlb U;0q4 resource®
- 9.7Mt @ 554ppm

e near surface calcrete-style deposit

Centipede
e ~12Mlb U;04 resource”
- 10.5Mt @ 543ppm

e 90% of currently defined resource
now in Indicated category

...100% Australian-owned
project

Lake Way
® Centipede

0 N
o

&

| CENTIPEDE| & |
3 Ui N

w7

# Refer Competent Persons Statements, Page 2



Wiluna project milestones ‘ﬁmhﬂ

—
e Wiluna Resource Upgrade &
—
e Wiluna Optimisation Study &

e Approvals process underway
e Financing options being considered
e Bankable Feasibility Study initiating Q4 2009

...advancing toward a project development decision
11




Upgraded resource
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o H H [ d [ d [ d [ d
~-31% increase in TOTAL ...with slight increase in , Lake Way
g Centiped
resource grade contained metal entipede
7,
Resource Grade* Contained U308#
As at June 2009 Category Mt ppm % U308 tonnes Mibs
Centipede Measured 0.3 588 0.059 176 0.4
Indicated 7.7 619 0.062 4,754 10.5
Inferred 1.7 251 0.025 424 0.9
TOTAL 9.7 554 0.055 5,355 11.8
Lake Way Inferred 10.5 543 0.054 5,718 12.6
TOTAL 10.5 543 0.054 5,718 12.6

TOTAL WILUNA PROJECT 20.2 0.055 244

*200ppm cut-off
# Refer Competent Persons Statements, Page 2

...grade increase significantly improves project economics
12




Optimisation study

ASm |nitial Construction Capital
200
175
150
125

100 195
75
50
25

PFS'08 Optimisation
Study

U308t Average Production/Yr
700

600
500
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300 563
200
100

0

PFS'08 Optimisation
Study

* Steady state production 730t/yr

ussSib

$45
S40
S35
$30
$25
$20
815
$10

$5

S0

ppm
700
600
500
400
300
200
100

Operating Cost

40.43
29.79
PFS'08 Optimisation
Study
Average Grade U308
472

PFS'08 Optimisation
Study

TORO
ENERGY LIMITED

Lake Way
® Centipede

low mining cost

proven treatment process
low capital intensity
competitive cash costs

access to significant existing
infrastructure

13



Project economics
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OPTIMISATION STUDY IMPROVEMENT DRIVERS:

Lake Way
. . H . .
e Capital savings =>Target: down 10% infrastructure Centipede
process plant
=> Achieved: down 17% redesign & costing
v}
e Operating costs => Target: = USS5-USS7/Ib increased grade,
. processing & cost
=> Achieved: US$10-USS$S11/Ib refinements
Agm Initial Construction Capital Us$/lb Operating Costs
200 45
195
190 (10) 40
185 7.00
180 (13) 35
175
170 193 | (3) | 30 40.43 ﬂ
165 (7)
160 25 29.79
155 162
150 20
PFS' 08 Process Plant Infrastructure EPCM Miscellaneous Optimisation PFS' 08 Grade Uranium Price  Operating Costs ~ Optimisation
Study Study
ASSUMPTIONS
Uranium Price USS75/1b U,0,

Fx Rate (AUD:USD)  US$0.75
14




Bankable feasibility study ‘@mcM

Objectives Lake Way

® Centipede
e Confirm detailed design & preferred treatment process at Wiluna

 Identify additional value drivers 9

— upfront capital reduction opportunities
— recovery improvements
— employing selective mining techniques

— resource expansion potential

* Expected budget: “YAS21M (core BFS cost: ~AS8M)
— includes resource definition drilling
— approvals processing

— indigenous mining agreement

...initiating December Quarter 2009
15




New Uranium Province?

e Potential for significant new uranium hub => synergy benefits

‘ TORO
i ENERGY LIMITED

Lake Way

.~ Wiluna Uranium Project (~25 Mlbs¥)
' - (Toro)
2012?
3
3 e Yeell.rrle \ ~ Lake Maitland
\"’**(\I,SZI_; Biliton) Vg (Mega Uranium)
PLBE 2012?
l‘ﬂ?‘”y _—#—Refer Competent Persons Statements, Page 2
Source: Company reports [20.2Mt @ 548ppm]

...world-class development-ready resource

Centipede

16



Advantages of Wiluna

e supportive government

e significant Australian deposit

e linked to existing market transport routes

e ready access to significant adjacent infrastructure

* mine life suitable to securing long-term off-take agreements

Australian Uranium Mines

Lake Way
® Centipede

Project Location Deposit Production First Method Current Resource
Type U308/yr Production U308 Grade %
Ranger NT Unconformity 11.5Mlb now o/p 95Mlb 0.24
Olympic Dam SA Breccia 9.1Mlb now u/G 5100Mlb 0.03
Beverley SA Palaeochannel 1.5Mlb now ISL 22Mlb 0.18
Four Mile SA Palaeochannel 3.0MIb 2010? ISL 62Mlb 0.35
Honeymoon SA Palaeochannel 0.9Mlb 2010? ISL 6Mlb 0.24
Source: Company reports, World Nuclear Association
WILUNA WA Calcrete 1.7Mlb 2012? o/p 25MlIb* 0.05

# Refer Competent Persons Statements, Page 2

TORO
ENERGY LIMITED

17



Project Pipeline
& Exploration




Napperby

TORO
ENERGY LIMITED

Napperby Uranium Project
NORTHERN TERRITORY [DYL: 100%, TOE: option on 100%]

(
Napperby

e Option to purchase 100% of project
from Deep Yellow

— capped price (per Ib resource basis) : TO NAPPERBY B
-~ % | PROJECTELS |= = sliim:
e 2009 Resource drilling completed SR '

RS v ~ Yy L) X
£ b EL24246 2 s :
— Resource update released Sl : NAPPERBY
= ] (NEW WELL)
e Napperby Deeps S \ -

. . R _\' ; 4% ) 7 3 3 ‘ }\\& < e
— drill targets being evaluated S Y i..?;‘\

S e
e Scoping study :

— Development options under review
— delivery expected in 3Q 2009

Resource Grade* Contained U308#
June 2009 Category Mt ppm % U308 tonnes Mibs
Napperby Inferred 9.34 359 0.036 3,353 7.4
TOTAL 9.34 359 0.036 3,353 7.4
*200ppm cut-off # Refer Competent Persons Statements, Page 2

...close to existing infrastructure
19



Namibia
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Namibia Uranium Prospect
NAMIBIA [TOE: currently 90%]

Plans

e ToroinJV with Deep Yellow (DYL to earn 65%)
e Covers three EPLs

e Total acreage: 1326km?

e Toro to retain 25% interest
— balance held by Namibian BEE Company*

Targets
e Palaeochannel calcrete; Rossing-style bedrock
e Possible extensions of Langer Heinrich palaeo-valley

Budget
e AS3.5 million spend over 2.5 years

20

* Sixzone Investments Limited (Black Economic Empowerment)



Lake Mackay
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Lake Mackay Uranium Project
WESTERN AUSTRALIA/NORTHERN TERRITORY BORDER [TOE: 100%] °

Lake Mackay
Value path

e 16 tenements covering ~3286km?
e calcrete, sediment-hosted & I0OCGU

e target mineralisation potential in
the Ngalia and Amadeus Basins

Strategy 2 |
e drill target generation in CY2009 e T L Jigecs
e testing for: 4 B8

A. uranium (calcretes) and

B. 10CGU [Olympic Dam-style]
signatures

e drilling in FY2010

...drilling planned for September / October 2009

21



Advancing opportunities ‘ﬁmaM

" WESTERN AUSTRALIA V& NORTHERN TERRITORY
Tanami Reygolds Range,
Lake Mackay Sandover
NAPPERBY PROJECT
o
u
Western Australia 4,034 km?
Northern Territory 14,335 km?
South Australia 13,050 km? cr SOUTH AUSTRALIA
Gawler
Frome
Planned Work Program — 2010
Reynolds Range & Sandover Gawler & Frome (SA) & NT
e Targeting SANDSTONE-hosted Uranium deposits e Targeting PALAEOCHANNEL-style uranium
Gawler & Lake Mackay Lake Mackay & Tanami (WA)
e Targeting BRECCIA (Olympic Dam)-hosted uranium e Targeting UNCONFORMITY-style uranium

...significant resource expansion potential
22




Strategy 1 ‘




Wiluna timeline ‘BonoM

e s |~ a0 | o | aom |
T 1%

Optimisation

Approvals Scope

Approvas HEEEEEEEE

Metallurgical Trials

Decision to Proceed with DFS ‘k

Definitive Feasibility Study (“DFS”)

Indigenous Engagement HEEEEEEEEEEEEEEEEEEE.

Native Title Agreement

Off-take Agreements ......

Decision to Proceed with Construct

Design and Construct .......
Commissioning & Production ......

‘/ Completed

...towards first production in 2012
24




Outlook
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e Optimisation Study at Wiluna (Lake Way/Centipede) Uranium Project completed
— Bankable Feasibility Study commencing 4Q 2009

e Scoping Study at Napperby Uranium Project
— evaluating various development options

e Namibia Uranium Joint Venture
— leveraging on-ground expertise
— retaining value on resource development

e Exploration initiatives
— Lake Mackay as world-class greenfields project

e Uranium demand fundamentals remain strong, driven by:
— improved utilisation
— operational life extensions
— construction pipeline

— delayed supply / new production
25




Why Invest in Toro? ‘E)ROM

e Development-ready uranium resource at Wiluna
— enhanced project economics => optimisation study confirmed

— targeting sustainable medium-term production => commencing 2012
— The right address => significant uranium hub building around Wiluna
— politically favourable jurisdiction

e Multi-project portfolio
— Australian and Namibian focus: premium exploration tenure

— greenfield and brownfield exploration programs
— strong organic growth outlook

e Board and Management team
— experienced team, development & marketing focussed

e Uranium Market Opportunity
— Growing supply-demand gap

— strong market demand for uranium from 2012-13 onwards
26




Contacts
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Greg Hall Simon Mitchell
Managing Director General Manager
Business Development

Toro Energy Limited
3 Boskenna Avenue
NORWOOD

South Australia 5067

Telephone: +61 8 8132 5600
Facsimile: +61 8 8362 6655

Email: info@toroenergy.com.au
Website: www.toroenergy.com.au



mailto:info@toroenergy.com.au
http://www.toroenergy.com.au/
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Resources
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Resource Grade* Contained U308#
As at June 2009 Category Mt ppm % U308 tonnes Mibs
Centipede, WA Measured 0.3 588 0.059 176 0.4
Indicated 7.7 619 0.062 4,754 10.5
Inferred 1.7 251 0.025 424 0.9
TOTAL 9.7 554 0.055 5,355 11.8
Lake Way, WA Inferred 10.5 543 0.054 5,718 12.6
TOTAL 10.5 543 0.054 5,718 12.6
WILUNA TOTAL 20.2 548 0.055 11,072 24.4
Napperby, NT Inferred 9.3 359 0.036 3,353 7.4
TOTAL 9.3 359 0.036 3,353 7.4
AUSTRALIA TOTAL
Namibia, AFRICA Inferred
TOTAL
TOTAL 29.5 488 0.049 14,425 31.8

# Refer Competent Persons Statements, Page 2

*200ppm cut-off

29



Wiluna flowsheet
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F TORO ENERGY LIMITED A
TR s Wiluna Uranium Project GROMInprac

Proposad Dump Leach Block Flow Diagram

I I R ERRRER

LEACH DUMP FLUSH DUmM=

[

Raw Watar

} i

.‘ EVAPORATION POND
PROCESS WATER
POND

ODJ
Barren
HaoH ‘ Hz 80y H:50, HaoH Ha0
Staam
Final Produwct
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Uranium market
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e Pursuit of global energy efficiency is in its ascendancy
e Uranium is the only base-load capable energy alternative to fossil-fuels

e Rest of World => largest sector of new capacity proposals

In Progress Planned Proposed
2009 % 2008 2009 % 2008 2009
China 7 14 100% 24 35 46% 76 80 5%
India 6 6 0% 10 23 130% 9 15 67%
Japan 2 2 0% 11 13 18% 1 1 0%
Russia 7 8 14% 10 8 -20% 25 28 12%
South Korea 3 5 67% 5 7 40% 0 0 0%
South Africa 0 0 0% 1 3 200% 24 24 0%
Ukraine 0 0 0% 2 2 0% 20 20 0%
USA 0 0 0% 12 11 -8% 20 20 0%
Rest of World 9 11 22% 18 31 72% 44 94 114%
TOTAL 34 47 38% 93 133 43% 219 282 29%

Source: WNA

...new market entrants driving demand growth
31




Uranium market
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c q q Million pounds U3Ose @ UxC US$/Ib U308
e uranium price outlook remains very 0 5140
9 $128
strong 8 $116
. . 7 $104
e new production is to come on stream e 223
to satisfy the increased demand 4 see
requirements of an expanding nuclear f 2‘3“2‘
industry 0 $20
JAJOJAJOJAJOJA JO JA
e UxC forecast a “composite mid-point o8 08 o7 o8 09
. Source: UxC
case” U;04 of ~USS$75-USS80/Ib during
ey . US$/Ib U308 ®© UxC
the critical 2015-2020 period when $110 ”
much of the next production will need $100
$90

to be on stream

$80 + )
$70 & \ /
$60 T / \\

°%0 ”\/ "

$40 Q1 2009 Comp osite Midp oint |—|

$n -
2008 2010 2012 2014 2016 2018 2020

Source: UxC

... Wiluna metrics still compelling at 2015 prices
32




Uranium market

Uranium Spot Volume By Buyer Type

= Million Pounds U308

mlnvestor
mProcessor |
CProducer
mmTrader
mUtility

2004 2006 2007 2008
» Investors now have a major presence

and influence in the spot uranium market!
Source: Tradetech

China’s Uranium Requirements and Production

Million Pounds U308 Thousand tU

Production

OPossible Production
Expansion 12
EFirm Production

10

WNA Requirements
m=Accelerated Case™ (60 GWe)
_|==Higher Scenario (36 GWe)

wmReference Scenario (29 GWe)
(==] ower Scenario (22 GWe)

“TradeTech calculation

0 iR

1990 1995 pA] 2005 2010 2015 2020

Source: Tradetech
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2008 Spot Volume By Buyer/Seller Type

Million Pounds U308

mInvestor
OProcessor
OProducer
W Trader
mUtility

Seller Buyer
» Investors still have a major presence, but the
financial crisis has lessened their buying interest/ability!

Source: Tradetech

Russian Access to the US Market

Million Pounds U308 Equivalent

ERussian HEU Feed Quota

1995 2000 2005 2010 2015 2020
Source: Tradetech
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Australian Political Context
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e Commonwealth Government

— Fully supportive
— Environmental and export approval

— Proliferation and security

e State Governments

— Supportive in WA, SA and NT (Toro activity area)
— Environmental and mining approval

— Health, safety and transport




Uranium project pipeline

TORO
ENERGY LIMITED

PROJECT

4 Mile

Apex-Lowboy

Bigrlyi

Buffels/Ezulwini
Chirundu

Crocker Well
Goanikonties
Honeymoon

Ida Dome/ Rossing South
Kintyre

Lake Maitland

LAKE WAY - CENTIPEDE
Michelin

Mt Gee

Thatchers Soak

Valencia

Westmoreland
Whirlwind

Yeelirrie

COMPANY

Alliance
Monaro
Energy Metals
First Uranium
African Energy
PepinNini
Bannerman
Uranium One
Extract
Cameco

Mega Uranium
TORO ENERGY
Aurora
Marathon
Uranex

Forsys
Laramide
Energy Fuels

BHP-Billiton

LOCATION

South Australia

Nevada, USA

Northern Territory

South Africa

Zambia, West Africa

South Australia

Namibia, West Africa

South Australia

Namibia, West Africa

Western Australia

Western Australia

Western Australia

Labrador, Canada
South Australia

Western Australia

Namibia, West Africa

Queensland
Colorado, USA

Western Australia

COMPANY PRODUCTION
PREDICTION 2009

2010H1
?
2012Q1
2009

?

2010
2011
2010?
2013

?

2012
2012/13
?

?

2014

Source: Company reports
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Recent Benchmark Transactions
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Project Transaction Multiples

Project Acquirer Seller Date Price Structure Resource Grade Cut-Off  Implied Value / Ib U308
UsSm  ASm mlibs U308 ppm ppm uss/Ib
Direct sale of 35% interest for
Lake Maitland Itochu Mega Uranium 27 Feb 09 49 77 US$49m and pro rata 18.3 500 200 7.65
contribution thereafter
Acquisiti f 100% f
Kintyre Cameco/Mitsubishi Rio Tinto 10 Jul 08 495 518 Cq”'S'J§24:5m otor 710 1500-4000 500 6.97

Acquisition of 49% for
Honeymoon Mitsui Uranium One 24 Dec 08 71 104 ~A$66.8m, and pro rata 11.8-20.8 2400 300 6.97-12.29
contribution thereafter.
Acquisition of A$30.5m for
Crocker's Well Sino Steel Pepinnini 19 Sep 06 23 31 60%, plus pro-rata 18.9 480 250 2.03

contribution.

EAverage 7.18

* The Lake Maitland transaction is the most relevant benchmark
* The deposit has similar geology, grade and quantum but....

* Wiluna has a completed and optimised prefeasibility (not just scoping study)

36



Peer Comparison
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EV/JORC Resource Comparison as of 31 August 2009

30.0x

25.0x —

20.0x +—

15.0x +—

10.0x +—

5.0x +— EV/JORC Resource

e Toro EV/Ib is circa AS2.50

* Recent corporate deals (eg: Lake Maitland-Itochu consortium) ~AS10/lb

37




