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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 tleiscpdrti
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 ptaggular,
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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 can@aidior

any of its Agents) for any loss or damage suffered by a Recipient or other persons arising out of, or in connection wsghgrany
reliance on this presentation or information. All amounts in A$ unless stated otherwise.
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w ASX listed uranium focused company and potential
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w Principal Development Asset: Wiluna Uranium Projec
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capable of productiom the critical 201415 period
¢ 50mlb (22,700 tonnes) J, total regional resource

w Principal Exploration Asset: Theseus Uranium Projec

¢ Greenfield discovery with exploration target range 22 to
44mibs (20,000 tonnes),;0; with significant upside

* See resources statement page 32, and Exploration Target Range statement page 33
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Corporate Overview
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@ 100% Wiluna Uranium Project (WA)
A 50mlb U,0; resource*
A EPA final review process
A Trial Mine completed
A Process Pilot Plant tested
A Construction during 2013 < 100% Theseus Uranium Project (WA)
A First uranium sales 2014 A Greenfield discovery
A Massive area
A Significant Blue Sky
A Potential Insitu recovery
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Capital Structure

Listed on ASX

975.44m shares on issue
38.3munlisted options

$0.082 Share Price

$80m Market Capitalisation
$10.5m Cash (end December
$70m Enterprise Value

$3.75mcashfrom OZL due on
shareholder approval 13/2/12

Share Purchase Plan @ $0.0:
In process

A 22 ¢ 44mlbs U308 Exploration Target Range*

* See resources statement page 32, and Exploration Target Range statement page 33




Toro Newdlow & Share Price

$'AUD

2010

Wiluna tenements
acquired from MMG

Trial Mine completed

2011

Wiluna Resource
expands 25%

Wiluna Project public review

ESD Approved Theseus discovery
0.20 . :
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0.18 Wiluna process -
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Nuclear Power Post Fukushima
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a 9 E E 2 ysae? globdl nuclear capacity growing Inyore than
80 per centthrough 2040, rising by per centayear2 y | @SN

ExxonMobil 2011

w 44 countries continuing with their nuclear programs
¢ 434 operating
¢ 61 under construction
¢ 152 planned
¢ 325 proposed

w Since Fukushima
¢ 6 new reactors have come online
¢ 3 new reactors have started construction




Global Attitudes to Nuclear

Finland: new Poland, Czech and Slovak China: remains committed to Japan:Govtcommitted to
plants in Republics: New ambitious rapid growth. Approval of reopening plants. 3 of 55
construction nuclear power growth plans /ey plants recommenced. 24 reactors are operating. Stress
and planning plants under construction. tests underway to facilitate
UK & France: recommencement.
governments
confirm '
commitment to
nuclear energ
D °
b ¢ L =
. / £ 5 USA: proceeding
e, ‘,,J South Korea: significant | with approvals of
ST —=, growth plans remain intact - new reactors and
0 ‘ (¥ +§-~_\ =~ . life extensions of
‘.,‘ "7 r.- ﬂo ' Vietnam and Turkey: Commit to &7 ! old reactors
& i t A
N construction of E nuclear plant ‘ $us
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German and ﬂ\f ﬂ India: Significant gr(?)DWt ‘
S;]Nitzerla?d: ‘i‘ plans remain intact China, South Korea, s
phase out. w . . )
Substantial b India, Russia together S
electricity price UAE and Saudi Arabia: v »° com prise 75% of new
increases significant new i
experienced in nuclear industry reaCtor ConStrUCtlon .
Germany. Swiss  development plans to 2
maintaining replace oil based
option for new power generation

technology
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Net Nuclear CapacitgWe 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 ) 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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Uranium Supply

2011 was a challengingyear for the uranium sector, following the incident at the Fukushima
power plant. However, 2011 also saw a number of announced delays to uranium project
development We estimate the incentive price for medium-term uranium projectsis >50% above
the current spot uranium price which will lead to supplybeing pushedout and the market moving
into deficit.€ ap. Morgan January2012

w Totaluraniumsupplyin 2011is estimatedto be 170mlb U;Oq4
w Forecasincreasein demandto 2025is estimatedto be +100mlb U504
w TheUSARussigHEUdealendsin 2013reducingsupplyby 24mlb U,Oq4

w Growthin uraniumsupplyis overestimated

Suspensiomr delayof major projectse.g. Trekkopje,Yeelirrie
Decisionby Kazakhstarisovernmentto capproductionlevels
Politicalissuesand approvaldelaysconstrainingprojects
Productionissuesat existingminese.g. Ranger

Market overestimationof pipeline supply e.g. Olympic Dam Expansion
timing
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New Primary Uranium Supply

Kazakhstan

Cigar Lake

Olympic Dam

Husab

Yeelirrie

Ranger 3 Deeps

Trekkopje

Immouraren

Production to increase to 65mlbs. play
2016.

First Production late 2013, ramping to
18mlbs. p.a.

Additional production from 2018.

First Production 2016, rampingp to
12mibs. p.a.

First Production 2016, rampingp to
7mibs. p.a.

First Production late 2016

First Production 2016, rampingp to
7mlbs. p.a.

First Production 2014, rampingp to
13mlbs. p.a.

Governmentcappingproduction ~50mlbMay
KFEIgS GLAO|ISR t2¢ KIy
levels will be hard to maintain/increase.

Significant technical risk.

BHP havenot yet committed to increasing
uranium production. Most likely ig2"d phase
from 2021.

Ownershipissues couldlelayfinancing. Three
year construction period.

Projectdeferred due to further studies.

Subject to favourable exploratioand
feasibility studies. Requires Traditional Owne
and Governmengapprovals

Areva hasuspendedproject

Projectdelayedto 2016.Security issues in
Niger remain an issue.
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Wiluna Uranium Project
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Wiluna Project Highlights
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Town Water Suppl
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Apex Gold Mine
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< | A Alkaline tank leach with direct precipitation

Lake Way Station
.

% | A Production up to 1200tpa UQ
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WILUNA
URANIUM =3 wiluna Project Tenements
PROJECT [ Tenemen t boundary

— == | A In-pit tailings storage, progressive

Existing road

= e rehabilitation, similar to shallow sand mining

777777 Wiluna Town water pipeline
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TORO NERGY LIMITED

A Regional resource consolidation
| V' Wider area now 50mlb 1@, regional resource*
V Subject to further work may provide additional

production potential

A Trial 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
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" V Economic processing and recovery proven

V Saline water used for processing

V Sample uranium product to be sent to uranium
converters

* See resources statement page 32
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Uranium Resources

* See resources statement page 32




