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Listed company options: Net asset backing (Ac/share)

^ Uranium tenements held or applied for

Reserves

Resources

Wiluna: L. Way & C'pede Meas Ind & Inf.

Dawson-Hinkler Well Inferred

Nowthanna^ Inferred

Mineralised Material (est., non compliant with JORC)

^ Transaction subject to f inal documentation, expected to be completed before 15 September 2011.
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100% uranium focus. Expl. + Eval. budget ~A$20m pa.

Wiluna resource consolidation strategy has significantly

enhanced Wiluna project value; equity grown from 24mlb 

to 45mlb U3O8 at <A$1/lb cost.

Wiluna project now in Public Review phase (Jul '11).

Resource upgrade expected 3Q11 and BFS 2Q12.

Wiluna production potential 2H13: ~2.0mtpa ore, alkaline

tank leach, A$260m capex, ~2.2mlbpa output - subject

to optimisation study. Update expected 4Q11.

Theseus discovery (Lake Mackay, WA). Drilling 3Q11

(9,000m) - mineralisation definded over 8km2. Possible

ISR - economic intersections include GT >1.5%m. 

TOE has ambitious target of 100mlb resources by 2015.

This means exploration and acquistions are likely to play

an increasing role in the medium term.

Cashed-up OZL could bankroll Australian/overseas

acquisitions to reach TOE's stated resource target.
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Toro Energy Limited

The Wiluna uranium project (TOE 100%) could be a pacesetter as

the first of the WA calcrete projects underway. BFS expected

2Q12. Production potential 2H13. Theseus (WA) discovery is

shaping up as a very large, continuous system; potential for ISR.
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TOE - Toro Energy Limited

Source: Bloomberg

Overview: TOE listed on the ASX in March ‘06 and is a pacesetter in advancing calcrete style uranium 
projects in Australia. Wiluna is at BFS stage and could be WA’s first new uranium producing project. 
Toro’s Aspirational Targets: TOE has ambitious growth targets: 100mlb U3O8 resources by 2015 
(currently 38mlb) and production of 5.5mlbpa by 2020. Meeting these will require TOE (supported by 
major shareholder Oz Minerals - ~A$1.4bn cash) to look beyond the current core asset at Wiluna.  
Wiluna Regional Resource Consolidation: We have previously highlighted the potential for TOE to 
increase its Wiluna resource base in a 40km radius of Wiluna, with strategic acquisitions/alliances. TOE 
has now achieved this to great effect. The most recent addition is the Nowthanna uranium deposit (Jul 
’11) with TOE acquiring a 100% stake in 2 of 3 tenements that contain ~70% of deposit (from a vendor 
group led by Impact Minerals (ASX:IPT)) for a net addition to TOE’s regional inventory of 7.4mt at 
0.045% U3O8 for 3.35kt (7.4mlbs, +25%). Acquisition cost equates to ~A$0.27/lb – subject to final 
documentation. TOE’s consolidated regional resource target now stands at 45mlbs U3O8, up from a 
resource of 24mlbs 12 months ago (refer to chart on adjacent page). These acquisitions have been at 
~A$1/lb, cheap by international benchmarks and could add over 6 years to the Wiluna project’s mine life. 
Wiluna BFS: A PFS was completed Sep ’08, followed by Optimistation Study in Sep ’09. The BFS is
based on the original 24mlb, 0.055% resource, 2.2mlbpa production, 10 year mine life. Resource drilling 
is on-going to upgrade a large part of the resource from Indicated to Measured 1H12. Recent deeper 
drilling at Lake Way has identified higher grade mineralisation (>1,000ppm) at around 10m depth, which 
is positive. Bench scale testing of the proposed agitated chloride alkaline leach followed by direct 
precipitation (avoiding solvent extraction) has yielded good results. A pilot plant test program is
underway. Federal government approvals and BFS expected 2Q12. Production potential 2H13.  
Other Exploration: Theseus (WA) discovery (update Aug ’11), located 650km west of Alice Springs. 
Early indications suggest a significant discovery with ISR potential – similar lithologies to 4 Mile and 
Beverley uranium projects (SA). Mineralisation is defined over an interpreted palaeochannel exceeding 
5km x 1.5km at ~100m depth, and consists of unconsolidated sand capped by clay layers. Drilling 3Q11 
(~9,000m, 60 holes) - initial results (31 holes) include 4.46m @ 0.084% eU3O8, and 5.4m @ 0.046% 
U3O8. Hydrology tests 1H12. Resource statement 1H12. Potential $5m exploration budget in 2012 (to be 
confirmed) and multiple drill rigs (7,000m sonic/RC and 25,000m aircore). 
Mount Woods (SA): TOE has 100% U rights for OZL’s currently aggressive exploration for IOCGU 
targets – recent promising U-only hits. 
Investment Comment: TOE’s talented team, with possible support from cash rich major shareholder Oz 
Minerals, is likely to look to project acquisitions, as well as maintaining focus on its extensive exploration 
ground, to generate a much increased uranium market presence, and increased shareholder value.
Theseus, based on initial wide spaced drilling, looks like it could be a major discovery, and an 
aggressive exploration program through 2012 could see it rapidly emerge as a key, new project for TOE.
The Toro team really knows its way around the uranium market, and that could well be an increasing
source of upside for shareholders in coming quarters, when we will also see the Wiluna BFS released. 
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Toro is expecting its strategic grass roots uranium exploration holdings in Northern Territory, South 
Australia, Western Australia and Namibia (JV with DYL) to play an important role in its ambitious plans to 

achieve a resource base of 100mlb contained U3O8 by 2015. 
 

 
 
 

Toro’s value-enhancing strategy of building Wiluna into a significant uranium production hub over the past 
year has meant that the consolidated regional resource target is now approaching 50mlb (r.h. graph), a big 
increase from the 24mlb original Lake Way/Centipede resource.  Additional resources have been acquired 
at a very cost effective ~A$1/lb.  This will give a significant boost to the Wiluna NPV and project viability. 
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Disclosure and Disclaimer 
Important Information 

Resource Capital Research Pty Limited (referred to as “we”, “our”, or “RCR” herein) ACN 111 622 489 holds an Australian Financial Services Licence 
(AFS Licence number 325340).  General advice is provided by RCR’s Authorised Representatives Dr Tony Parry (Authorised Representative number 328842) 
and Murray Brooker (Authorised Representative number 407208). The FSG is available at www.rcresearch.com.au. All references to currency are in Australian 
dollars unless otherwise noted.  

This report and its contents are intended to be used or viewed only by persons resident and located in the United States, Canada and Australia and 
therein only where RCR’s services and products may lawfully be offered.  The information provided in this report is not intended for distribution to, or use 
by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject RCR or its 
affiliates to any registration requirement within such jurisdiction or country.   

This report and its contents are not intended to constitute a solicitation for the purchase of securities or an offer of securities.  The information 
provided in this report has been prepared without taking account of your particular objectives, financial situation or needs.  You should, before acting on the 
information provided in this report, consider the appropriateness of the purchase or sale of the securities of the companies that are the subject of this report 
having regard to these matters and, if appropriate, seek professional financial, investment and taxation advice.  RCR does not guarantee the performance of any 
investment discussed or recommended in this report.  Any information in this report relating to the distribution history or performance history of the securities of 
the companies that are the subject of this report, should not be taken as an indication of the future value or performance of the relevant securities.  

In preparing this report, RCR analysts have relied upon certain information provided by management of the companies that are the subject of this 
report or otherwise made publicly available by such companies.  The information presented and opinions expressed herein are given as of the date 
hereof and are subject to change.  We hereby disclaim any obligation to advise you of any change after the date hereof in any matter set forth in this 
report.  THE INFORMATION PRESENTED, WHILE OBTAINED FROM SOURCES WE BELIEVE RELIABLE, IS CHECKED BUT NOT GUARANTEED 
AGAINST ERRORS OR OMISSIONS AND WE MAKE NO WARRANTY OR REPRESENTATION, EXPRESSED OR IMPLIED, AND DISCLAIM AND NEGATE 
ALL OTHER WARRANTIES OR LIABILITY CONCERNING THE ACCURACY, COMPLETENESS OR RELIABILITY OF, OR ANY FAILURE TO UPDATE, ANY 
CONTENT OR INFORMATION HEREIN.  

This report and the information filed on which it is based may include estimates and projections which constitute forward looking statements that 
express an expectation or belief as to future events, results or returns.  No guarantee of future events, results or returns is given or implied by RCR.  
Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be reasonable at the time of publication, 
however, such forward-looking statements are subject to risks, uncertainties and other factors which could cause actual results to differ materially from the 
estimates and projections provided to RCR or contained within this report.    

This report may, from time to time, contain information or material obtained from outside sources with the permission of the original author or links to web sites or 
references to products, services or publications other than those of RCR. The use or inclusion of such information, material, links or references does not imply 
our endorsement or approval thereof, nor do we warrant, in any manner, the accuracy of completeness of any information presented therein.  

RCR, its affiliates and their respective officers, directors and employees may hold positions in the securities of the companies featured in this report and may 
purchase and/or sell them from time to time and RCR and its affiliates may also from time to time perform investment banking or other services for, or solicit 
investment banking or other business from, entities mentioned in this report. Toro Energy Limited commissioned RCR to compile this report.  In consideration, 
RCR received a cash consultancy fee of less than $15,000. RCR may receive referral fees from issuing companies or their advisors in respect of investors that 
RCR refers to companies looking to raise capital.  Those fees vary, but are generally between 0 - 1% of the value of capital raised from referrals made by RCR. 
RCR received referral fees in relation to recent capital raisings for Globe Uranium Limited, PepinNini Minerals Limited, Uranex NL and Toro Energy Limited. At 
the date of this report, neither RCR, nor any of its associates, hold any interests or entitlements in shares mentioned in this report with the exception that either 
or both of John Wilson (either directly or through Resource Capital Investments Pty Limited (RCI)) and associates, or RCI, as trustee of the Resource Capital 
Investments Fund owns shares in BHP, Rio Tinto, African Energy Resources Limited, Gold Road Resources Limited, and Uranex NL. 

Analyst Certification: All observations, conclusions and opinions expressed in this report reflect the personal views of RCR analysts and no part of the 
analyst’s or RCR’s compensation was, is, or will be, directly or indirectly related to specific recommendations or views expressed in the report.  Officers, 
directors, consultants, employees and independent contractors of RCR are prohibited from trading in the securities of U.S. companies that are, or are expected 
to be, the subject of research reports or other investment advice transmitted to RCR clients for a blackout window of 14 days extending before and after the date 
such report is transmitted to clients or released to the market. 

Cautionary Note to U.S. Investors Concerning Estimates of Measured, Indicated and Inferred Resources: RCR publishes mineral resources based on 
standards recognized and required under securities legislation where listed mining and exploration companies make their exchange filings and uses the terms 
“measured", "indicated" and "inferred" mineral resources. U.S. investors are advised that while such terms are recognized and required under foreign securities 
legislation, the SEC allows disclosure only of mineral deposits that can be economically and legally extracted. United States investors are cautioned not to 
assume that all or any part of measured, indicated or inferred resources can be converted into reserves or economically or legally mined. We recommend that 
US investors consult Securities and Exchange Commission Industry Guide 7 – “Description of Property by Issuers Engaged or to Be Engaged in Significant 
Mining Operations” for further information about the use of defined terms and the presentation of information included in this report. 

 


