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Disclaimer 

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ōȅ ¢ƻǊƻ 9ƴŜǊƎȅ [ƛƳƛǘŜŘ όά¢ƻǊƻέύΦ  ¢ƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƛǎ ŀ 
professional opinion only and is given in good faith.  Certain information in 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 
ǎǇŜŀƪ ƻƴƭȅ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ŘƻŎǳƳŜƴǘΣ ǘƘŜȅ ŀǎǎǳƳŜ ǘƘŜ ǎǳŎŎŜǎǎ ƻŦ ¢ƻǊƻΩǎ ǎǘǊŀǘŜƎƛŜǎΣ ŀƴŘ ǘƘŜȅ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ǎƛƎƴƛŦƛŎŀƴǘ 
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 
ŘƻŎǳƳŜƴǘ όάwŜŎƛǇƛŜƴǘǎέύ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ǘƻ ƴƻǘ ǇƭŀŎŜ ǳƴŘǳŜ ǊŜƭƛŀƴŎŜ ƻƴ ǎǳŎƘ ŦƻǊǿŀǊŘ-looking statements. 

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. 

¢ƻ ǘƘŜ ŜȄǘŜƴǘ ǇŜǊƳƛǘǘŜŘ ōȅ ƭŀǿΣ ¢ƻǊƻ ŀƴŘ ƛǘǎ ƻŦŦƛŎŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ǊŜƭŀǘŜŘ ōƻŘƛŜǎ ŎƻǊǇƻǊŀǘŜ ŀƴŘ ŀƎŜƴǘǎ όά!ƎŜƴǘǎέύ ŘƛǎŎƭŀƛƳ ŀƭƭ 
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 A$ unless stated otherwise. 



Corporate Overview 
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Overview 

ω¢ƻǊƻ ƛǎ ǘƘŜ ŘŜǾŜƭƻǇŜǊ ƻŦ !ǳǎǘǊŀƭƛŀΩǎ ƴŜȄǘ ǳǊŀƴƛǳƳ ƳƛƴŜΥ 

ςthe first in Western Australia 

ςthe fifth mine in Australia 

ςone of the few in the world capable of producing uranium 
into the market from 2014 

ωPrincipal Development Asset: Wiluna Uranium Project 

ςCentipede and Lake Way deposits on track for 2013 start 

ς50mlb (22,700 tonnes) U3O8 total regional resource 

ωPrincipal Exploration Asset: Theseus Uranium Project 

ςVirgin greenfield discovery with exploration target range 22 
to 44mlbs (20,000 tonnes) U3O8 and significant upside 

* See resources statement page 35, and Exploration Target Range statement page 36 



Capital Structure 
ω Listed on ASX 

ω 975.44m shares on issue 

ω 32.78m unlisted options 

ω $0.08 Share Price  

ω $78m Market Capitalisation 

ω $15m Cash (end October) 

ω $63m Enterprise Value 
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Corporate Overview 

25% Equity in 
Namibian JV 

100% Equity in all 
Australian assets 

Wiluna Uranium Project (WA) 
Å50mlb U3O8 resource 
ÅERMP (EIS) submitted 
ÅTrial Mine completed 
ÅProcess Pilot Plant tested 
ÅFirst production target 2013 
ÅCentipede deposit first 

Theseus Uranium Project (WA) 
ÅGreenfield discovery 
ÅMassive area 
ÅSignificant Blue Sky 
ÅPotential In-situ recovery 
Å22 ς 44mlbs U3O8 exploration range* 

* See resources statement page 35, and Exploration Target Range statement page 36 
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Toro Share Price 
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Nuclear Power and the 
Uranium Market 
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Uranium Demand Post Fukushima  

China: remains committed 
to rapid growth 

Japan: new Prime Minister 
committed to re-starting 
reactors 

South Korea: significant 
growth plans remain intact 

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

India: significant growth 
plans remain intact 

Poland and Czech Republic: 
New ambitious nuclear 
power growth plans 

UK & France: 
governments 
confirm 
commitment to 
nuclear energy 

German and Swiss Phase out, 
however Swiss still considering 
replacement of old reactors with 
ƴŜǿ άǎŀŦŜǊέ ƴǳŎƭŜŀǊ ǘŜŎƘƴƻƭƻƎȅ 

Middle East: 
significant new 
nuclear industry 
development plans to 
replace oil based 
power generation 
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Nuclear Power Post Fukushima I 

ω Japan ς considering long term future ς out of 55 reactors 45 shut down or 
idled ς however new Prime Minister pushing for reactor re-starts: 
ς 11 impacted by earthquake and tsunami ς 4 to be closed permanently ς remaining 7 will 

take 2 to 3 years for safety checks 

ς 34 other reactors offline due to safety inspection and regular maintenance checks ς most 
ready to restart dependent on local Prefecture permission ς 2 have restarted in the last 
month ς most of remaining anticipated to start over next 6 to 12 months 

ω Germany to phase out nuclear energy ς 8 reactors immediately shut ς phase 
out planned by 2022 ς Germany previously a 17% net exporter of electricity, 
now a net importer ς wholesale electricity prices increased 10% - now 
importing nuclear generated electricity 

ω Switzerland ς agreed to phase out their 5 reactors at end of life (up to 2032) 
however left door open for new nuclear technology replacement 

ω Safety reviews and stress tests completed on existing plants worldwide 

ω Germany plus four in Japan represent 21 reactors shutting down out of 440 
operating 
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Nuclear Power Post Fukushima II 

ω 27 countries continuing with their nuclear programs, including 432 
operating, 63 reactors under construction, 152 planned, 350 proposed   

ω UAE, Vietnam, Turkey committed and about to construct their first nuclear 
stations ς first of more than 20 new countries considering nuclear power 

ω Since Fukushima, four new reactors have come online, and three new 
reactors have started construction  

ω The major nuclear power dependent countries China, USA, France, South 
Korea, India, Russia, and United Kingdom have all re-affirmed their 
commitment to nuclear power and are maintaining their existing reactor 
build programs. 

ω USA have three under construction, UK committed to replace their older 
nuclear fleet with new nuclear reactors 

ω China have 27 plants under construction ς China, South Korea, India, Russia 
together comprise 75% of new reactor construction 
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Uranium Demand Post Fukushima  

2010 2015 2020 % GWe 

United States 101.1 103.4 109.0 8 7.9 

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 319.8 351.2 405.2 27 85.3 

Net Nuclear Capacity, GWe Change in Capacity, 2020 v 2010 

* Source: Economist Intelligence Unit 
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Uranium Supply Post Fukushima I 

ω Industry analysts are forecasting approximately 100mlb U3O8 increase in 
demand through to 2025 

ω Current Australian uranium mines: 
ς Ranger, NT   ς Open pit mining and processing finishing by 2020 

ς Olympic Dam, SA  ς production from underground mine continuing 

ς Beverley, SA   ς operations running down due to depletion of ore 

ς Honeymoon, SA - production just commenced, small 

ω Proposed Australian Uranium projects: 
ς Wiluna Uranium, WA  - under assessment, on target for 2013 commissioning 

ς Ranger Deeps, NT  - new Ranger Deeps underground being evaluated 

ς Olympic Dam Expansion - increased uranium from 2018 at the earliest 

ς 4 Mile, SA  - locked up in JV court battle, delayed 

ς Kintyre, WA  - commenced approvals, likely 2nd WA project 

ς Yeelirrie, WA  - initiated assessment  

ς Lake Maitland, WA - initiated assessment  

ω Global nuclear utilities favour long term uranium supply from 1st tier 
countries like Australia 
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Uranium Supply Post Fukushima II 

ω Larger new potential international uranium projects: 
1. Cigar Lake, Canada  proceeding but subject to high technical risk 

2. Husab, Namibia  corporate activity, Govt may delay financing, 3 year construction 

3. Kazakhstan  Production plateau, Govt capping production 

4. Imouraren, Niger security issues continue to disrupt project 

5. Trekkopje, Namibia project suspended, investor /partner search 
 

ω The ability of the global uranium industry to quickly deploy new uranium  
  mining projects is being grossly overestimated. 

ω Kazakhstan has done this, but even their easy mine development is over. 

ω Average grade of new uranium developments globally is 35% lower than the  
  grade of existing mines, indicating higher costs. 

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

ω This will require uranium price support sufficient to demonstrate these  
  risk-adjusted returns. 
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Where to Uranium Prices?  

* Forecasts were post-Fukushima during June-July 2011 

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

Toro expects long term uranium prices to trend to US$75/lb U3O8 and the 
Australian dollar to trade sub parity, or US$0.85 to $0.90 in medium term. 



Wiluna Uranium Project 
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Wiluna Project - Highlights 

ÅShallow open pit mining (<10m), strip 3.8:1 
 

ÅProcessing 1.3 mtpa ore 
 

ÅAlkaline tank leach with direct precipitation 
 

ÅProduction 820tpa (1.8 mlbs) U3O8 equivalent 
 

Å In-pit tailings storage, progressive 
rehabilitation, similar to shallow sand mining 
operation 
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Significant technical work 

ÅRegional resource consolidation at  
V Wider area now 50mlb U3O8 regional resource 
V Subject to further work may provide additional 

production potential 
 
 

ÅTrial mining confirms selective mining process 
V Ability to map and select higher grade confirmed 
V Continuous miner confirmed efficient method 
V In pit tailings deposition and full rehabilitation 

 
 

Åtƛƭƻǘ Ǉƭŀƴǘ ŎƻƴŦƛǊƳǎ ¢ƻǊƻΩǎ ǇǊƻǇƻǎŜŘ ǇǊƻŎŜǎǎ 
V Economic processing and recovery proven 
V Saline water used for processing 
V Sample uranium product to be sent to uranium 

converters 
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Uranium Resources 

* See resources statement page 35 


