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Disclaimer \}4 toro energy

AUSTRALIA'S URANIUM

= 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.

= Tothe 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, orin connection with, any use or reliance on this presentation or information. All amounts in A$ unless stated otherwise.
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AUSTRALIA'S URANIUM

Shares on issue 2,005M John Cahill Chair
Share price $0.040 Vanessa Guthrie Managing Director
Market cap $80.3M Richard Patricio NED
Cash (30/9/16) $9.3M Michel Marier NED
Debt (Sentient) $6.0M Richard Homsany NED

Toro Energy vs Peers: Share Price Comparison Rolling 12 Months
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The Nuclear Markets




NUCLEAR POWER REMAINS IMPOR

Y toro energy

AAAAAAAAA S URANIUM

2,441 kWH 59 reactors

Reactors operating in 31 Under construction
countries
 China
11.5% world’s * India
electricity generation « UAE
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AUSTRALIA'S URANIUM

Reactor GWe Growth: Asia Reactor Unit Growth: Asia
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2025: Asia contributes 109GWe to the projected additional nuclear capacity of
110GWe. Additional Asian uranium requirements by 2025 (ignoring inventory build
strategies) = 54Mlbs p.a. (@ ~2Gwe p.MIb)

2030: Asia contributes 165GWe to the projected additional global nuclear capacity of
186GWe. Additional Asian uranium requirements by 2030 (ignoring inventory build
strategies) = 82Mlbs p.a. (@ ~2Gwe p.MIb)
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ADVANCING WILUNA \, toro energy

AUSTRALIA'S URANIUM

WE CONTINUE TO ADVANCE WILUNA ‘TO BE READY FOR MARKET’
WITH PRUDENT EXPENDITURE TARGETING HIGH VALUE AREAS

Foundation:
Resources

84mlb! JORC
2012

Finance:
Well funded,
JAURD / Itochu
partners

Regional Setting:
Infrastructure
Established

WILUNA
URANIUM
PROJECT !

Mining and Process:
Proven and tested
technology,
improvements

Government:
Environmental
approvals

Community:
Traditional
Owner Support

1 Refer to Resource table on slide 22 and competent persons statement on slide 23.
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AUSTRALIA'S URANIUM

APPROVALS & AGREEMENTS

Mining Agreement signed with Traditional Owners

PER & Public Review completed for Millipede & Lake Maitland
EPA recommended approval and Appeals assessment underway
Anticipate 2016 Ministerial environmental approvals

RESOURCE
20% increase Centipede & Millipede resources’

Average grade ~1000ppm *
Continuous mineralisation & high grade mining study
Critical input to beneficiation studies

WORKING CAPITAL

= $12M MBL debt repaid in full
= Equity placement to corner stone shareholder
= 3$6M interest free loan

1 Refer to ASX release of the 14t October 2015 and the resource table of slide 22

2 Based on a 500 ppm U504 cut-off and the grades outlined in the resource table of slide 22.



WILUNA EXTENSION APPROVAL

“Extension to the Wiluna Uranium
Project” - mining at Millipede and Lake
Maitland

Supplements the existing approvals for
Centipede & Lake Way

Assessment by EPA through bi-lateral
arrangements with State and Federal
government (EPBC Act)

Nine key environmental factors
including flora and veg, groundwater,
tailings and mine closure, radiation
management, human health

EPA recommendation for approval
received September 2016

Anticipate approval process will take
through to 4th quarter 2016

toro energy

AUSTRALIA'S URANIUM
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MINING AGREEMENT ﬁ, toro energy

AUSTRALIA'S URANIUM

= Historic agreement with Native Title Holders, the
Wiluna/Tarlpa people

= Toro has committed to:

Return lands to their natural state as far as practicable

not to commence mining without traditional owner support

Protect cultural and heritage values of the Lake Way area

Culturally sensitive areas excluded from mining

= Agreement provides for training and employment
opportunities and enterprise development

= Employment in environmental monitoring, land
rehabilitation already established

= Toro appreciates and thanks Wiluna people for their
ongoing support




AUSTRALIA'S URANIUM

GEOLOGY REDEFINED \j’ toro energy

A Recent genesis driven by climate, hydrology and hydro-geochemistry at the top of
the water table - Strong geomorphological associations — Almost 100% Carnotite '“fgg/ged Measured

(K,(UO,)2V,04.3(H,0) in sedimentary carbonate system not calcrete hosted. 17%
36.3MIbs* 4 ’

Centipede/Millipede
; . : & Lake Way
_Millipede > T = ' Indicated
. : 7%

\ Cslza‘y‘i\~“-

N

= Centipe_de'. .

clay dominant
sediments

. Semi-consolidated carbonate
High grade (>500ppm U;0g)

mineralisation envelope

Semi-consolidated carbonate sands

20 X VE ange +13, Azimuth 310
" u * iy -
29493 85

-

North section +7029493.85 - ‘d
* Resource and resource categories according to . - 3 I -
JORC 2012 - refer to the resource table on slide :

22 (Centipede/Millipede and Lake Way only) and clay dominant
the competent persons statement on slide 23. sands sediments




AUSTRALIA'S URANIUM

LAKE MAITLAND: THE OPPORTU ﬁ, toro energy

The re-interpretation of the geology of Lake Maitland has shown that there is more clay in the
resource currently targeted for processing (> 500 ppm U;0Og) than the historical models.

Lake Maitland Lithology - Proportion of resource
(Mlbs U;04 - 500 ppm cut-off)
Plan view of all blocks in the Lake Maitland Resource Block Model with an average

grade > 500 ppm U;O0q.

Blocks coloured red denote all high
grade blocks (> 500 ppm U;0g) that
have over 50% of their volume
consisting of the 80% + clay
lithology.

Each block is 10 x 10 m x 0.5m

76% of the high grade resource
(>500 ppm U30Og) is hosted in a
lithology dominated by clay

t

1



OPTIMISATION: \7 toro energy

AUSTRALIA'S URANIUM

UNLOCKING WILUNA VALUE

CAPEX/OPEX in
Problem

current U price
environment

Reduce high cost Decrease scale of New flowsheet Novel

Opportunity components current flowsheet / technology Engineering

O O O

*  SDU Precipitation *  Beneficiation e Carbonate *  Contract/purchase
*  Reagentrecovery *  High grade ore, resins/solvents strategies
Programs & . Membranes for PLS decreased tonnage . Cl removal / water . Layout design
Priorities * Tailings treatment *  Modularisation
management

14



2016 STUDIES: BENEFICIATION RES ﬁ, toro energy

AUSTRALIA'S URANIUM

BENEFICIATION SUCCESS WITH DE-SLIMING

= Scoping study initiated in May 2016

= Aim was to assess whether a simple and
conventional screening, cyclone and de-slime
circuit could produce a high grade low mass
uranium concentrate for the mill

Fine grained sediments
with carbonate

= Seven samples tested from Centipede, Millipede B

and Lake Maitland in varying lithologies cabonatefslica i
clay matrix

= Positive test results across all samples 2%

= Best results in the higher clay ores where
carnotite mineral is retained after de-sliming:

— Concentrates produced at 3.3 x sample head grade

—  73% of the original mass removed
Main lithologies of the Wiluna Project as proportion of high

- 0 . : :
84% of the original uranium content retained arade ore (500 ppm U0,

— >55% of the ‘high grade’ mine plan (>500ppm) fits
within these samples...including up to 80% of Lake
Maitland...

15



2016 STUDIES: LEACH RESULTS/ & \;? toro energy

AUSTRALIA'S URANIUM

LEACH SUCCESS: HIGH RECOVERIES IN SHORT TIME

100.0

= Seven concentrates from beneficiation e —
. 90.0
studies tested
80.0
= Leach testwork results showed: 2700
T —Mets033
— > 90% recovery from each concentrate... E 60.0 2
v =Mets014
T £ 500
— ...within ~10 hours 5400 — Mets032
. £ oV
= Demonstrated that a conventional 2., Mets042
carbonate leach circuit is amenable to :Em — Mets079
beneficiated concentrates from Wiluna N Mets088
100
.. . Mets061
= Preliminary results of belt filter testwork 00 s
promising 00 20 40 60 80 100 120 140 160 180 200 220 240

Time (hrs)

FIGURE 1: LEACH KINETICS (ALL SAMPLES)
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2016 STUDIES: BENEFITS R, toro energy

AUSTRALIA'S URANIUM

RESULTS OF FULL SCOPING STUDY EXPECTED BEFORE YEAR END

Results of studies to date show:
= Significantly less mass reporting to the hydromet plant
= Potential for lower capital costs for the hydromet plant

= Potential for significant operating benefits:
— Reduced water requirements in hydromet plant -
potential to use ‘cleaner water’
— Potential to filter tails - lower wash water ratio required
— Higher percent solids in leach feed
— Higher U/Cl ratio = potential to use resins
— Reduction in reagent consumption

— Reduction in power draw

Results still underway include:

STRATEGIC \IMET, LLURGY

= |[nput cost analysis

= Process flow sheet, plant design and configuration
17
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2017: UNLOCKING MORE VALUEA A Y7 toro energy

Innovation to meet current global
Uranium market conditions

Reduce high cost Mine Plan/Pit Novel Exploring
components Optimisation Engineering Markets

Opportunity

S e e 6 o

*  Beneficiation for - Pitoptimizaton « Layoutdesign ¢ India
Programs & gon-clayores - Upgraded mine  «  Modularisation * China
S . eagent recovery plan
Priorities +  Water balance

19



AUSTRALIA'S URANIUM

2017: MEETING THE MARKET V toro energy

Uranium market conditions are challenging....
= Long-term market fundamentals remain strong
= Demand continues to grow in China and India commitments

= Price will be lower for longer as Japan takes longer to return

But Toro is well positioned to weather these conditions.....
= Solid balance sheet and asset base
= $9.3M cash at September 2016
= Rationalisation of exploration tenements to core assets

= Restructuring cost base to maintain long-term viability

To capitalise on the low point of the market.....
= Seek out value accretive asset transactions

= Increase leverage to the uranium price correction

And continue to advance Wiluna to be ready for market




AUSTRALIA’'S URANIUM

” v toro energy A GROWING WORLD

L3 33 Richardson Street,
i WEST PERTH 6005
essa Guthrie estern Australia

I\/Ianaging Director Telephone: +61 8 9214 2100

Email: info@toroenergy.com.au

Toro En ergy Limited Website: www.toroenergy.com.au




RESOURCES - WILUNA URANIUMSE TY toro energy
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AUSTRALIA’'S URANIUM

Wiluna Uranium Project
Resources Table (JORC 2012)

Measured Indicated Inferred Total

200ppm 500ppm 200ppm 500ppm 200ppm 500ppm 200ppm 500ppm

Ore Mt's 4.9 1.9 12.1 45 2.7 0.4 19.7 6.8
Grade ppm 579 972 582 1,045 382 986 553 1,021
U;0g Mib’s 6.2 4.2 155 10.3 2.3 0.9 24.0 15.3
Ore Mt's - - 22.0 8.2 . ) 22.0 8.2
IEVCYVENEN Grade ppm - S 545 929 i . 545 929
U,04 Mib’s - - 26.4 16.9 - - 26.4 16.9
Ore Mt's - - 10.3 4.2 . - 10.3 4.2
Lake Way Grade ppm - - 545 883 - ) 545 883
U,04 Mib’s 12.3 12.3 8.2

Centipede /
Millipede

Sub-total

Ore Mt's
Grade ppm ) B 336
U;05 Mib’s

Dawson
Hinkler

603
1.1 3.2 0.4 9.4 15

Ore Mt's - - - - 13.5 2.6 13.5 2.6
Nowthanna Grade ppm = - - - 399 794 399 794
U505 Mib’s
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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 and Mr Sebastian Kneer of Toro Energy Limited 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) and Mr Guibal
is a Fellow of the AusIMM 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.




