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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. 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 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 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.

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 information in 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.

Information in this presentation relating to exploration results of the Napperby Project and Lake Mackay 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 information in the form and context in
which it appears.
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Corporate snapshot oR

GY LIMITED

Exchanges ASX: TOE

Share Price (Feb 2010) AS$0.13 .

Options 16.14m 2plilipzale
L 42.5%

Shares 964.95m Minorities

Fully Diluted Market Cap A$125.4m 57.5%

Cash (at December 31 2009) AS61.9m

Debt Nil

Enterprise Value AS$63.5m

12 Month High / Low AS0.26 / $0.09

12 Month Share Price Graph
Strategy

A Production of uranium oxide from Wiluna by 2012 /13
Further enhancement of Wiluna project economics
Targeted exploration in politically supportive regions
Corporate consolidation and active business development

Deliver a pre-eminent Australian uranium investment
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$61m Capital raising complete




Key assets

AUSTRALIA

& WESTERN AUSTRALIA { NORTHERN TERRITORY
Tanami : Reynolds Range,
Lake Mackay Sandover
NAPPERBY PROJECT |
WILUNA PROJECT Amadeus
& NAMIBIA LAKE WAY & CENTIPEDE
-. Namibian _
Joint ¢ SOUTH AUSTRALIA
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Uranium Market




Uranium market
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Figure E-5. Uncovered Requirements
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Wiluna Uranium Project
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Wiluna Uranium Project

Total 25m Ibs U,0;4 [20.2mt @ 548ppm]*
Lake Way
e 12.6Mlb U,04 resource®

— 10.5Mt @ 543ppm

Lake Way
® Centipede

e near surface calcrete-style deposit
Centipede
e 11.8Mlb U,04 resource®

- 9.7Mt @ 554ppm

e  90% of currently defined resource now in
Indicated category”

Mineralisation type
* Calcrete / clay hosted carnotite

*  Within delta, generally below water table

* Resource estimate using uniform conditioning
e Lake Way all assay data

* Centipede mainly gamma data

100% Australian-owned project

# Refer Competent Persons Statements on Page 2 and category of resources on Page 1&0




Upgraded resource

LIMITED

o H H [ d [ d [ d [ d
~.31% increase in TOTAL ...with slight increase in , Lake Way
G Centipede
resource grade contained metal 'p
\V,
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 24.4

*200ppm cut-off

# Refer Competent Persons Statements, Page 2

...grade increase significantly improves project economics
11




Wiluna Uranium Project 12—

Mining
» Selective mining |.6Mtpa ore
* Intensive grade control
e Strip ratio; Centipede 2.2:1
e Strip ratio; Lake Way 3.0:|
* Progressive rehab after first year

e  Water table within ore horizon
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Wiluna Uranium Project

Processing

Preferred option; alkaline
heap leach

Direct precipitation of
uranium from pregnant liquoi

On / off pads at a central
location

Processing |.6Mtpa

Average head grade 653ppm
U;Og

Recovery 70%

Average production 680tpa
U;Og

Make up water 700Mlpa

Spent heaps washed and
returned to the mine

Project life 10 years

TORO ENERGY LIMITED
Wiluna Uranium Praject

Proposed Dump Leach Block Flow Diagram
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Wiluna Uranium Project

Uranium Operations - Processing Routes

* Crushing / grinding / acid leach / CCD / SX / ADU precip / calcining / U;Oq4
e In situ acid leach / IX / SDU precip / drying / UO,.2H,O

e Crushing / grinding / acid leach / CCD / IX / SX / ADU precip / calcining / U;O4
Namibia

* Crushing / scrubbing / alkaline leach 95°C / CCD / IX / SDU precip / drying / UO,.2H,0O
Heinrich, Namibia

e Crushing / alkaline heap leach / X/ pilot operation
Namibia

* Crushing / grinding / alkaline leach 80°C / RIP / ADU precip / drying / (NH,),U,O,
Czech Republic

Proposed Operations

LIMITED

Ranger
Beverley

Rossing,

Langer

Trekkopije,

Rozna,

* Alkaline heap leach / direct precip SDU / re-dissolution / SDU precip / drying / UO,.2H,0

Wi iluna

» Crushing / grinding / alkaline leach 95°C / direct precip SDU / re-dissolution / SDU precip / drying /

UO,.2H,0 Yeelirrie

*  Crushing / grinding / flotation / washing / alkaline leach 95°C / RIP / SDU precip / drying / UO,2H,O0 14

Lake Maitland



Wiluna Uranium Project

Water

* Supply
e 700 ML pa from West Creek
borefield

¢ Mine Groundwater

* Expect saline water flows into
mining areas

* Barriers (geopolymer or clay)

around mining areas to restrict
inflows

* Discharge to evap ponds or Lake
Way based on quality

* Rainfall runoff, flooding

* Minimise contamination and \ wl:’::T:.‘“J::'f:;.,.m
sediment ) 3 o
* Discharge to evap ponds or Lake Sy
Way based on quality ‘? WILUNA URANIUM PROJECT
L T PROJECT LOCATION

kilometres Scale 1:250,000 (Ad) Date: 12/10/09 Author: M.M.
Plan Ref: p09-027-1 Rev: Drawn: LF.




Wiluna Uranium Project

Product Transport

One 60t road train a month (700t U;O4 per annum)
Also regulated by Commonwealth

Containerisation and transport systems in place for many years at other mines —
proven operations

Requires container port, class 7 ships
Potential export ports Port Adelaide or Darwin
Both have existing secure facilities

Potential for co-operation with other WA producers

16



Wiluna Uranium Project

Rehabilitation and Closure

Land returned to original use

Project design to minimise spread of contaminants

Spent heaps washed and returned to the mine void

Mined areas rehabilitated progressively

No finely crushed tailings to deal with

Long term effects of alkaline leach on calcrete / clay requires further investigation
Impact and management of contaminants (vanadium) requires further investigation

Management of soils and re-vegetation requires further investigation

17



Wiluna Uranium Project

Current Environmental Work

Air quality modelling — Air Assessments
Green house gas emissions - Greenbase
Meteorological data collection — Compliance Monitoring

Environmental baseline - Subterranean fauna, Fauna & Short Range Endemics, Flora & Vegetation,
Soils

Aerial Surveys - Radiological baseline, Aerial photographic record, Lidar survey — 0.2m contours
Water — Hydrology, Hydrogeology — supply and mining, Water management plan

Materials characterisation — Minerals characterisation, Chemical modelling leading to laboratory
testing

Radiation Management — Air,Water
Rehabilitation and Closure — Rehabilitation trial on areas disturbed in 2007
ERMP, EPBC

18



Wiluna Uranium Project

Current Major Work Programs

e Community Relations (Exploration and Feasibility Agreement)
* Regulator Relations — DMP lead agency / Case Manager

e Water Barrier Trials

e Resource Evaluation Pit — 45,000 tonnes

e Heap Leach Trial proposal — 4,700 tonnes

e Resource Drilling

e Sterilisation Drilling

e Laboratory column leach testing

e Bankable Feasibility Study

19




Indigenous relationships

LIMITED

*  Wiluna and Tarlpa claimant groups

e Consultation directly with groups and through Central Desert Native Title
Services (CDNTY) as representative body

* Protocols established for heritage survey work to clear exploration drilling areas

e Toro providing information on radiation and environmental management
including funding of independent advice and visits to operating mines by claimant
group representatives

* Development of Heritage Management Plan including cultural mapping of entire
project site

e Development of training and employment program initially with trial pit and
environmental studies

* Negotiate mining agreement
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e Wiluna Resource Upgrade &/

e Wiluna Optimisation Study V

e Approvals - now underway — level of assessment at ERMP —
Scoping document under preparation

e Bankable Feasibility Study — underway — management in
place

 Financing — BFS & Approvals funded — Options under
review for construction financing

...advancing toward a project development decision
21
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ASm |njtial Construction Capital uUssSlb Operating Cost
200 545
175 $40 Lake Way
150 &35 ® Centipede
125 530
$25
100
e 195 $20 - 40.43 o
0 $15 29.79
$10 ..
25 s e |ow mining cost
$0
PFS'08 Optimisati PFS'08 Optimisati .
Pty P sy * Piloted treatment process
U308t ; . . .
. Average Production/Yr ppm Average Grade U308 ° |OW Capltal Inten5|ty
700
600 ] .
<00 °00 e competitive cash costs
500
400
* 400 0 o nF
300 - gel 300 e access to significant existing
200 200 - 472 infrastructure
100 100
0 0
PFS '08 Optimisation PFS '08 Optimisation
Study Study

* Steady state production 730t/yr

22




BFS and Approvals

LIMITED

BFS Objectives

Lake Way

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

Wiluna — carry out engineering and design study for construction

e Identify additional value drivers

WA Govt and Federal Approvals

e Referral documents submitted (27 October)
e Level of assessment set at ERMP but one appeal

* Fed Govt deemed project nuclear action under EPBC Act — bi-lateral with WA
Govt to manage assessment and approvals process

e Scoping document to be submitted following finalisation of appeal process
e ERMP document to be submitted (~August 2010)

e Approval — estimated second half 2011 to early 2012

23




Wiluna timeline

LIMITED

Optimisation

Approvals Preparation

Approvals

Decision to Proceed with BFS ‘l’

Metallurgical Trials

Bankable Feasibility Study (“BFS”)

Indigenous Engagement HNEEEEEEEEEEEEEEEEEN

Native Title Agreement

Off-take Agreements ......

Decision to Proceed with Construct

(g
Design and Construct .......
Commissioning & Production .....

‘/ Completed

...towards first production in 2012 / 13

24




Wiluna Project Team oR
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Greg Hall — Managing Director - Olympic Dam, Ranger Operations, ERA
Uranium and nuclear fuel marketing

Dayle Kenny — Technical Director — Rossing uranium mine (Namibia),
Yeelirrie Project test mine (early 80’s), Ranger Mine management

Richard Dossor — Projects Director — Rio Tinto project feasibilities and
construction, Northparkes Lift 2 project head, Ranger Mill expansion

Richard Yeeles — Approvals and Community Director — Chief of Staff
to SA Premier, Olympic Dam corporate — approvals, PR and indigenous,
Yeelirrie project initiation and indigenous

Kathryn Taylor — HSE Manager — Health, Environmental Radiation and

Radiation Safety management at two Australian uranium mines, NSW
EPA

Further recruitment underway — consultant expertise engaged in approvals,
indigenous, uranium processing, environmental 25

GY LIMITED



Uranium Province

LIMITED

Lake Way

Centipede

- Wiluna Uranium PrOJect (~25 Mlbs#)
(Toro)
2012 / 13?
%
W
eelirrie : -
5. ~ Lake Maitland
~_ (BHP Billiton) B Uk
G 2011?
w o # Refer Competent Persons Statements, Page 2
Source: Company reports and category of resources at Page 10

...world-class development-ready resource

26
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Project Pipeline
& Exploration
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Napperby

Napperby Uranium Project

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

e QOption to purchase 100% of project
from Deep Yellow

— capped price (per Ib resource basis) = ¥ TO NAPPERBY
% [ PROJECTELS |

e 2009 Resource drilling completed SR

— resource update released - [EL2260 - & NAPPERBY -
S i X0 | (NEW WELL)

e Napperby Deeps

— drill targets being evaluated

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
29




Napperby Project

JORC Resource: Currently 9.34 Mt @
359 ppm (0.036%) U;Oq4 for 3,351
tonnes (7.39 million pounds) Indicated
of contained uranium oxide using a

200ppm U;04 cut off.

Scoping study progressing

r Pabi

Jan08_BM: 50601 Legerd
O Poid

TEE DFL_ 300, £0,GT Legend
* Fant

TOE D200 CO_GT by T_at_200_pgen_cutal
| R
B i
=1
B =
| e
| I




Namibia

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 Toroto 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

31

* Sixzone Investments Limited (Black Economic Empowerment)
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Lake Mackay Project (WA)

Lake Mackay Project Theseus Prospect

Aircore Holes designation = LP
Reverse Circulation designation = LDV

Dvillholae highlighted have anomalous wranim merceclions

\ = GAODGIE! BOUNE ! TR Fa

kilometers!

33

Uranium in
Tertiary reduced
sands and clays

Hole LP0029 - 6m
@ 216ppm U308
(assays) OR 4.5m
@ 365ppm U308
(gamma)

Hole LP0O031 - 2m
@ 646ppm U308
(assays) OR 3m
@ 175ppm U308
(gamma).



Lake Mackay Project (WA)

w LAKE MACKAY PROJECT E
THESEUS PROSPECT
O o CROSS SECTION
& urfa \?Q& oo & - o
surface QQQ : 06,,

Sand & Clays

34




Birrindudu JV with Cameco (NT) 0
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Birrindudu Project (WA)
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Toro Energy/Cameco !
. Birrindudu JV Tenema_rlts

| JV with Cameco
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Outlook

LIMITED

Optimisation Study at Wiluna Uranium Project completed - Bankable Feasibility
Study and Approvals now underway

Scoping Study at Napperby Uranium Project
— evaluating various regional options

Exploration initiatives
— Lake Mackay — new uranium discovery in greenfields project

— Namibia — leveraging on-ground expertise through Deep Yellow

— Birrindudu — new uranium exploration province

Continuing evaluation of corporate and project opportunities

Long term uranium demand fundamentals remain strong, driven by:
— improved utilisation / operational life extensions
— construction pipeline

— delayed supply / new production 37



Greg Hall

Managing Director

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
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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
Al A~ vnn A wl L NIT lnfarerad a2 2CQ N NJCc 2 2C2 A |
wappcl Uy, N1 micricu o e ) 29I v.Vouv 9,999 /.
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

39



