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Disclaimer
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professional opinion only and is given in good faith. Certain information in this document has been derived from tles@pdrti
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 forwardlooking 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 péwgigular,
ALKl 2yfteée a 2F GKS RIFIGS 2F (GKAa R20dzYSyids GKSe& | adadzyS
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
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Toro makes no representation or warranty as to the accuracy, reliability or completeness of information in 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.
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liability, direct, indirect or consequential (and whether or not arising out of the negligence, default or lack of cai@aridior

any of its Agents) for any loss or damage suffered by a Recipient or other persons arising out of, or in connectionwsghgrany
reliance on this presentation or information. All amounts in A$ unless stated otherwise.
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Overview

w Uranium focused ASX listed resources company
¢ Well financed with highly regarded Board and management

w Principal Development Asset: Wiluna Uranium Projec

¢ 50mib* U,O4 regional resource
¢ Centipede deposit on track for first production in 2013

w Principal Exploration Asset: Theseus Uranium Projec
¢ Virgin greenfield discovery with significant potential scale

* See resources statement page 34.




Corporate Overview

Capital Structure
w Listed on ASX
975.44m shares on issue
32.78m unlisted options
$0.08 Share Price (17/10/11)
$78m Market Capitalisation
~$18m Cash (30/09/11)
~$60m Enterprise Value

25% Equity in
Namibian JV
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@ Wiluna Uranium Project (WA
A 50mlb* U,0; resource
A ERMP (EIS) submitted
A Trial Mine completed
A Process Pilot Plant tested
A First production target 2013

A Centipede deposit first @
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%> Theseus Uranium Project (WA)
A Greenfield discovery
A Massive area
A Significant Blue Sky
A Potential Insitu recovery
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Net Nuclear Capacitgw Change in Capacity, 2020 v 2010
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United States 101.1 103.4 109.0

France 63.3 64.8 66.4 5 3.2

Japan 46.8 45.0 44.7 -5 2.1

Russia 22.7 29.7 41.0 81 18.3
Germany 20.5 11.7 9.0 -56 -11.5
South Korea 18.7 24.2 28.1 50 9.4

Ukraine 13.1 13.1 16.2 23 3.1

Canada 12.6 12.6 15.0 19 2.4

United Kingdom 11.0 9.6 12.7 16 1.7

China 10.1 37.1 63.1 527 53.0

Total 319.8 3512  405.2 @ 85.3

* Source: Economist Intelligence Unit
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Poland and Czech Republic:

New ambitious nuclear
power growth plans

UK & France: -"
governments ‘

confirm 'f
commitment to “

nuclear energy

Switzerland: considering

replacement of old reactors with

China: remains committed
to rapid growth

reactors

South Korea:
significant

growth plans
remam intact

Middle East: \ @EOW o
S|gn|f|cant new A s
nuclear industry

development plans
replace oil based

power generation
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India: significant growth
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* Source: UxC and TradeTech press reports. Reactor data from WNA.
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committed to restartlng

USA: proceeding
with approvals of
new reactors and
life extensions of

old reactors
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Reactors Operable Reactors under Reactors Planned  Reactors Proposed

WNA Reactor Data (GWe)

mJan-11 mSep-11

367 382

construction




Uranium Supply Post Fukushima

w Industry analysts are forecasting approximately 100miOglihcrease in
annual demand by 2025

w 7 new projects are predicted to satisfy 70% of this 100d){D,

Cigar Lake proceeding but subject to high technical risk

Husab corporate activity may delay financing, 3 year construction
Olympic Dam not until 2018 at earliest, uranium production levels uncertain
Ranger Deeps no project commitment to date, only exploration

Yeelirrie project currently suspended/delayed

Imouraren security issues continue to disrupt project

Trekkopje project suspended, investor /partner search

¢ Toro believes that the ability of the uranium industry to quickly deploy new uranium mining
projects is being overestimated

¢ With uranium miners competing for capital in an international resources business, projects
must make equity style returns to be funded by the market

¢ This will require uranium price support sufficient to demonstrate theseadjlsted returns



Where to Uranium Prices?

Uranium Price Forecasts
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Most analysts predict a lift in uranium pricing during the next few years.

Toro expects long term uranium prices to trend to US$75/Ib U,04 and
the Australian dollar to trade sub parity, or US$0.90 in medium term.

* Forecasts were post-Fukushima during June-July 2011




Wiluna Uranium Project
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Project Location
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A Shallow open pit mining (<10m), strip 3.8:1

A Processing 1-3.8mtpa ore
A Alkaline tank leach with direct precipitation
A Producing ~70@000tpa UO;, equivalent

A In-pit tailings storage, progressive rehabilitatic




Recent Value Creation

A Regional resource consolidation at <A$14,0;
V Consolidatedhow regional resourcéOmib UQO,
3 V Potential for ~20 years mining in region

1 A Trial mining confirms selective mining process
= V Ability to map and select higher grade confirmed
V Continuous miner confirmed efficient method

At Aft20 LIXIyd O2y FTANKA
V Saline water tested OK, improving water economic
V Sample uranium product to be sent to uranium
converters




