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Disclaimer

. This presentation has been prepared by 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.

. This presentation is not to be construed as legal, financial or tax advice and any recipients of this information
(“Recipients”) or prospective investors should contact their own legal adviser, independent financial adviser or tax adviser
for legal, financial or tax advice.

. 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. No assurance can be given by
Toro that the assumptions reflected in any forward looking statements will prove to be correct and actual future events
may vary materially from the forward looking statements and the assumptions on which the forward looking statements
are based. Recipients are cautioned to not place undue reliance on such forward-looking statements.

. Toro and its officers, employees, related bodies corporate and agents (“Agents”) make no representation or warranty,
express or implied, as to the accuracy, reliability or completeness of information or opinions in this document and do not
take responsibility for updating any information, providing Recipients with access to additional 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 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.
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» The nuclear market — a clean energy future
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2014 — a year of action... ‘Poo

1. Enhanced the Company’s financial position and shareholder base

¢ S$26M!in new equity agreements signed

* Sentient to become a 19% shareholder on full completion of the transaction
2. Maintained the Wiluna Project as Australia’s leading uranium development

* Expanded the Wiluna Uranium Resource base through the acquisition and integration of the
Lake Maitland Project

*  Commencement of environmental approvals process for Lake Maitland, Millipede
3. Exploration
* JV with Areva over the Wiso Basin

4. Expanded our pipeline assets

* Acquisition of an interest in TSX listed Strateco Resources Ltd and the Matoush Uranium
Project




...despite difficult uranium market conditions

E?EI’??G(Y)UMITFD

Letter to Mining Scoping Wiluna Drilling Continuous
Shareholders: Study and PEA Commences Mineralisation

Company Update at Wiluna

1
Lake Maitland Resource Upgrade RealFin $10M Millipede 1.4% Australia-India Civil
Acquisition for Wiluna Subscription Drill Results Nuclear Co-op
Announced Agreement Agreement

High Lake Maitland Japan’s Draft
Uranium Acquisition Energy Policy
Grades at Completed confirms Nuclear
Millipede
& Lake
Way Millipede and MD joins PM’s
Lake Maitland Indian Trade
Approval Sought Delegation

Positive
Disequilibrium
at Wiluna
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(1) Referto ASXrelease 7 July 2014 toroenergy.com.au



Strengthened balance sheet {F

TORO’S EXPANDED \
Board & Management
Extensive Uranium URANIUM INTERESTS
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The world needs clean energy..... ‘P
TORO

» World Energy Outlook = 37% increase
in global energy demand by 2040 Reference Case Capacity
Net GWe (2013 to 2030) [ overating

. . - serious emerging
» 90% increase in nuclear power =

capacity

» 5 new nations adopting nuclear
power

» 60% of growth in Asia — clean energy
to provide significant base load of

growth
* China = 132GW nuclear by 2040 m———
* India = 25% nuclear power by Ot | mremmmsams
2035 )
* Japan = 2 reactor re-starts early source: WNA 2013
2015

“Nuclear power is one of a limited number of options available at scale to reduce CO, emissions.”
World Energy Outlook, 2014




But current supplies are limited

» Reduced current global uranium production
* Kayelekera/Honeymoon on C&M

e Restricted operations Rossing, Ranger,
US ISR production

» New production
* 3 of the 5 pivotal new projects on hold

e Pivotal projects will meet only 50% of
forecasted 2025 demand growth

e Kazakhstan supply expansion slowed to
<2% in 2014

e Small volume ISR production from US

e Limited new supplies under construction

‘ TORO
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“Nuclear power is one of a limited number of options available at scale to reduce CO, emissions.”
International Energy Agency: World Energy Outlook, 2014




India & China are driving the growth ‘F

NUCLEAR GEMNERATING CAPACITY (2013/2025)

‘ Morth America 305 189
Western Europe 304 195
Eastern Europe 131 17.6
B Agia Pacific 243 398
B Africa & Middle East 07 25

B South America 08 08
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...and will demand new supplies
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Supply/Demand Forecast (‘000 T's U;0y)
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I Current producers I 5econdary supplies
e Minimum new production required === Reactor requirements - reference
Qe actor requirements - upper scenario
120,000
Demand begins to outstrip
100,000 | supply from 2016
80,000
80,000 -
40,000 - New primary production
required to meet current
known demand
20,000 - . . .
Primary production declines
from 2020 onwards
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Source: WHA 2013




Uranium price will respond to supply shortages ‘F
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Figure 1: Historical uranium price chart. The spread between spot and term is at a 41-month low ($2).
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building on our strengths
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Toro’s vision
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To be the “go to” Australian mid cap uranium company

+$250M market cap
Global footprint
Institutional grade investment

Exploration through development to
production stage assets

Three key objectives
*  Wiluna development to production
e Continuing company growth

e Creating value from exploration

Listed public company market capitalization — A$’M
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Three pillar strategy .

e Wiluna Project optimisation, R&D and cost improvement

e Replicate the regional success achieved in Athabasca and
Kazakhstan

e Establishing a central processing facility to treat regional
deposits

Unlocking the potential
of Wiluna uranium province

~

e Capable of production to meet market recovery and new
demand post 2020

e Acceptable jurisdictions with understood permitting

Company Growth process
Resource scale (pounds and grade for contained metal)

Competitive cost profile
Low counterparty execution risk

J
™

High quality, highly prospective exploration assets

Exploration )
P ¢ Joint Ventures and Toro owned

Built on a stable financial platform




Unlocking the Wiluna uranium province
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Wiluna Uranium Project is ready for market... {?

» The Wiluna Uranium Project is Australia’s
most advanced uranium development
project

Wiluna
Township

» Initial government approvals to begin
mining in hand

» Ready to be built when uranium markets
return

B
"
LAKE MAITLAND

» Large, well defined calcrete-hosted
carnotite resource of 76.5Mlb U304 4,

to Nowthanna f,’l
/

» Technical confidence in resource, mining,
processing and engineering

» Project development partners interest




Wiluna Technical Development Status ‘P

Area Work completed Confidence

Resources = Measured and Indicated JORC 2012 = Very high
Additional resource development work planned for 2015

Permits = Two mines approved = Very high
= Processing facility and tailings disposal approved
= Millipede and Lake Maitland referred to government

Mining = Scoping study / pre-feasibility study completed = High

= |ndependent consultants

Metallurgy and Plant = Definitive feasibility study completed = High
Design * |ndependent consultants

= Process flowsheet optimisation underway

Infrastructure = Scoping study / pre-feasibility study completed = High
Capital cost estimate = Definitive feasibility study completed = Good
(+/- 25%) = |ndependent consultants

= Capex review and optimisation underway

Operating cost = Mining costs - Scoping study / pre-feasibility study completed = Good
estimate = Processing costs - definitive feasibility study completed
(+/- 25%)

= |ndependent consultants

= Process Flowsheet optimisation underway




Major Approval & Permitting Requirements
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Mining Leases Traditional Owner
Granted Agreement

Government
Wiluna Deposit environmental
approvals

!/ Centipede (/ (/ Final Negotiation \I
£ - . - |
8 Lake Way g/ Application Final Negotiation i
m |
e — . . L. |
e Millipede Underway J Final Negotiation i
S |
'\ Lak : C/ : . l
. Lake Maitland Underway Final Negotiation
Dawson Hinkler Post 2016 Application Negotiations 2016

Nowthanna Post 2016 Post 2016 Negotiations 2016




Focus Areas for 2015 Q?
TORO

Wiluna >
>
>
>
>

Corporate >
>
>
>

Securing final environmental approvals for the Millipede and
Lake Maitland deposits

Traditional owner agreements
Resource disequilibrium and variability studies

Process flow sheet improvements such as beneficiation, reduced reagent
consumption, water balance, tailings management

Access to technology innovation in carbonate metallurgical processing
routes via the Sentient-owned Enirgi Group

Project partner

DFS completion on market recovery

Focussed exploration activities and joint venture participation
Alternatives to refinance Macquarie facility

Maintain interest in Strateco

Supporting progress of SeqUr Exploration in Athabasca Basin
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Toro Energy

An Australian pure play uranium company positioning for
the global market recovery through:

» Unlocking Wiluna regional province through
development, mining and product export

» The pursuit of a pro-active pure uranium global
growth strategy

» Creating value from our exploration and project
development portfolio




Vanessa Guthrie
Managing Director

L3 33 Richardson St
WEST PERTH WA 6005
Telephone: +61 8 9214
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Wiluna Resources
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Current Resources Table
Wiluna Uranium Project
In accordance with JORC 2012
DEPOSIT Measured Indicated Inferred TOTAL

U303 cutoffs  20ppm S ppm 200 ppm 500 ppm 20 ppm 500 ppm 200 ppm 500 ppm
Centipede hit's 25 12 7.5 3.1 oo 0.0 4 43
Grade ppm 551 274 572 543 o o 567 523
Mib's U308 3.5 24 5.5 B.5 oo 0.0 130 8.2
LakeWay hit's 0.0 oo 10.3 4.2 Qo 0.0 n.3 4.2
Grade ppm 1] 0 545 223 O O 545 223
hMIb's U302 0.0 00 12.3 2.2 Qo 0.0 12.3 2.2
millipede hit's 0.0 oo 45 16 15 0.4 6.4 15
Grade ppm o o 530 556 322 227 486 543
MIb's U302 0.0 0o 5.3 3.3 1le& 0.7 6.5 4.0
Lake Maitland hit's 0.0 oo 15.5 7.5 Qo 0.0 1559 7.5
Grade ppm o o 555 556 0 0 555 556
MIb's U302 0.0 oo 24.3 15.7 oo 0.0 2.3 15.7
Mt's 29 1.2 42.2 16.3 1.9 oa S70 17.9
Sub-totol Grode ppm 551 573 553 833 H2 S87F 5dE a1
Mibk's U308 35 2.4 51.4 3.7 1.6 o7 566 36.7
CawsonHinkler hit's 0.0 oo 2.4 0.5 5.2 0.3 136 11
Grade ppm 1] 0 33& 556 282 B22 315 604
Mib’s U308 0.0 oo B.2 1.1 3.2 0.4 5.4 15
MNowthanna hit's 0.0 oo 0.0 0.0 115 2.3 115 23
Grade ppm o o 0 o 355 754 355 =4
Mib's U308 0.0 0o 0.0 0.0 10.5 4.1 n.5 4.1
Mt's 29 1.z 50.6 i7.2 9.0 239 L5 21.3
Totol Regionol Resource Grode ppm L1y 578 519 215 LY 731 379 i385
Mibk's UIOS 15 2.4 57.6 .8 15.3 51 o5 &42.3




Toro Group
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$155M market capitalisation (2)

|

76.5M |b (1) — Wiluna Exploration
Uranium Project Assets
100%
100% Theseus )
6.9M Ib WisoJV — _i
{
| Areva JV
; A Lake Dawson Agreement
Centipede Millipede Maitland Lake Way il Nowthanna Potential to earn 80%
T
I
Japanese
Partners JV
Agreement

Option to earn a
35% interest in
Lake Maitland

for US$39M

27M b

Canadian
Interests
19.8% 2506
FeStrateco el
(TS Exploration Ltd
Ltd (TSX) P
i
100% |
+
Matoush Jasper Lake
I Option
Uranium )
i Agreement with
Project ¢
Denison




Toro Board
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Erica Smyth

(Non-Executive
Chairman)

30+ years experience in the mineral and petroleum industries

Director of Australian Nuclear Science and Technology Organization

Dr Vanessa Guthrie
(Managing Director)

PhD in Geology, Environment

Extensive executive & management experience in sustainability, environment, government
& approvals, mine operations, community & indigenous in Western Australia

Greg Hall

(Non-Executive
Director)

Mining engineer & founding director of Toro

30+ years resource sector experience, including 21 years managing Ranger, Jabiluka &
Olympic Dam and uranium marketing with Rio Tinto

Andrew Coles

(Non-Executive
Director)

Bachelor of Economics (Hons) , MBA, CPA
CFO of OZ Minerals Ltd

Extensive career in mining finance with Rio Tonto, ExxonMobil , Zinifex and Oxiana

Richard Patricio

(Non-Executive
Director)

Executive Vice President Corporate Affairs of Mega Uranium

Lawyer qualified to practice in the Province of Ontario

Richard Homsany
(Non-Executive

Executive Vice President, Australia or Mega Uranium
Extensive experience in the resources industry, including working for North Ltd., which was

Director) acquired by Rio Tinto Ltd. in 2001, and board experience with publicly listed resource
companies in Australia

Michel Marier Mfin, CFA

(Non-Executive Nominee of, and current investment manager with, Sentient

Director)

Investment banker, 5 years with Sentient, 8 years with CDPQ in Montreal



http://www.toroenergy.com.au/_webapp_11988/Greg_Hall_BEng
http://www.toroenergy.com.au/_webapp_11988/Greg_Hall_BEng
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Competent Persons Statement

Wiluna Project Mineral Resources — 2012 JORC code compliant resource estimates — Centipede, Millipede, Lake Way, Lake Maitland,
Dawson Hinkler and Nowthanna deposits

The information presented here that relates to Mineral Resources of the Centipede, Millipede, Lake Way, Lake Maitland, Dawson Hinkler, and
Nowthanna deposits is based on information compiled by Dr Greg Shirtliff of Toro Energy Limited (with the aid of Mega Uranium Limited
geologists Mr Stewart Parker and Mr Robin Cox in the case of Lake Maitland) and Mr Robin Simpson and Mr Daniel Guibal of SRK Consulting
(Australasia) Pty Ltd. Mr Guibal takes overall responsibility for the Resource Estimate, and Dr Shirtliff takes responsibility for the integrity of the
data supplied for the estimation. Dr Shirtliff is a Member of the Australasian Institute of Mining and Metallurgy (AusIMM), Mr Guibal is a
Fellow of the AusIMM and Mr Simpson is a Member of the Australian Institute of Geoscientists (AlG) and they have sufficient experience which
is relevant to the style of mineralisation and type of deposit under consideration and to the activity they are undertaking to qualify as
Competent Persons as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves (JORC Code 2012)’. The Competent Persons consent to the inclusion in this release of the matters based on the information in the
form and context in which it appears.

Theseus Project — 2004 JORC code compliant resource estimate

Information presented here relating to the Theseus Resource Estimate is based on work supervised by Michael Andrew, who is a Member of
the Australasian Institute of Mining and Metallurgy (AusIMM) and the Australian Institute of Geoscientists (AlG). Mr Andrew is a full-time
employee of Optiro, 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 Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves’. Mr Andrew consents to the inclusion in this release of the matters based on his
information in the form and context in which it appears.




