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DISCLAIMER

= 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.

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
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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 documenthas 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, or in connection with, any use or reliance
on this presentation or information. Allamountsare in A$ unless stated otherwise.



CORPORATE SNAPSHOT Y [0 eneray

AUSTRALIA'S URANIUM

Capital Structure Experienced Board and Management

ASX Code TOE Richard Homsany

Executive Chairman

Shares onissue 4 781297 635 An off?cerof Mega Uranium (TSE:MGA},.director of various ASX & TS}(V companies. .
Ty Experienced corporate lawyer and Certified Practising Accountant advising numerous clients
ASX Share price (21 Nov2023) $0.011 in the energy and resources sector, including public listed companies.
i Richard Patrici
Cash and Securities (30 September 2023) $5.65m N;f,_;:,cut;e"nﬁ',‘e’cto,

Currently CEO of Mega Uranium (TSE:MGA) and Director of NexGen Energy (TSE:NXE).

Market Cap $52.6m Richard Patricio is the Chief Executive Officer of Pinetree Capital Ltd., a Toronto-based
diversified investment, financial advisory and venture capital firm which specializes in the
early-stage resource and technology investments.

Michel Marier
Non-Executive Director

Co-founder and executive director of Integrated Energy Metals Pte Ltd (IEM) and Integrated
Battery Metals Pte Ltd (IBM) from early 2023. Previously an investment manager for

= Sentient Group Ltd Sentient Equity Partners (SEP) division of la Caisse de dép6t et placement du Québec.
= Mega Uranium Ltd o
Other Dr Greg Shirtliff

Geology Manager

Leads technical team with more than 20 years uranium geology and geochemistry
experience and holds a PhD in mine-related uranium geology and geochemistry from the
Australian National University. Held prior roles with Cameco and ERA.



Significant Uranium

& Vanadium
Inventor

= 100% owned Wiluna Uranium

Project offers significant
uranium exposure of 52MIt @
548ppm for 62.7M pounds U,0q
within JORC 2012 Mineral
Resources total of 90.9M
pounds U;0;4 (200ppm cut-off)
across various projects.

Vanadium by-product may be
processed at low marginal cost.

Toro has a significant maiden
total Inferred JORC 2012
Resource of 68.3M pounds of
V,0: (200ppm cut-off) inside the
uranium resource envelopes for
each uranium deposit.

INVESTMENT HIGHLIGHTS

Government Approvals

Federal and State environmental
approvals received.

Retrospective amendment to
substantial commencement date
condition will be required.

Amendment to mining proposal
may be required resulting from
further studies which significantly
enhance the Project.

All mining leases granted.

Wiluna Uranium Project

Studies continue

Scoping Study for the Lake Maitland

Uranium Deposit disclosed a strong

A$610M NPV pre tax, and modest
capital and operating costs.

CAPEX of AUS$270M (US$189.5M)

(US$:AUS$ 0.70), inclusive of a 20%

contingency and 15% EPCM
allowance.

2.5 year payback.

Life of Mine C1 operating cost
US$23.10/lb U,0, and AISC
US$28.02/Ib U,0,

Pit re-optimisation at Lake Maitland
resulted in a transformational
potential increase in production
from processing improvements and
cost reductions.
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Dusty Nickel Project

Drilling Continues

Four (4) Discoveries of

Massive/Semi-Massive Nickel
Sulphides to date at Toro’s

100% owned Dusty Nickel
Project located in the Yandal

Greenstone Belt approx.

50km east of world-class Mt

Keith Nickel deposit.

Over 15km testing for
extension strike length of
komatiite - ultramafic target
rock for Massive Ni Sulphides.

Diamond drilling continues.
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Favourable

market

Near-term Buoyed Uranium prices from: Energy Poverty
] = Reversal of early retirement / = mine production cuts from = Significant portion of global
i u n da m en ta I S closures. excess supply and depressed population inadequate access
= Geopolitical impacts. demand and COVID. to energy.
Key driver is the demand from nuclear _ _ _ = Global focus to lift 1/3 of global
energy utilities. Affected by demand for, gledlum-term : - Ibnccseaseg g\,\;en’foryl/ Boldlr]gs population from energy poverty.
s ean, secure energy focus, ro sical Uranium
and share of, electricity generated by T i Thermal Replacement
nuclear. = Targets to replace carbon-
o Long-term = Increased physical buying of emitting thermal power with a
Contract pricing is mostly on a fong term Reactor new builds and physical uranium by competing clean, reliable alternative.
supply basis (3-5 years) priced at a development of small modular funds such as UK Yellow Cake Electrifying Industries
premium to spot pricing. and micro reactors. PLC and Kazakhstan ANU = Electrify industries largely
Energy OEIC Limited. powered by carbon-emitting

thermal energy.
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Energy Diversification Need for Reliable Back-up [ De-Carbonisation

and Security Power Generation

= The move away from coal and Russian = The increasing but intermittent renewable = The uranium market is forecast to be driven by increases in demand for cleaner base load
fuels are key drivers of the Uranium sector. energy supply increases the need for electricity production.

= Recent supply-chain & geopolitical events reliable back-up power generation. = As concerns about greenhouse gas emissions from fossil fuels continue rising, uranium is
affecting fossil fuel markets have resulted in = As available grid storage options are seen as an attractivg a!ternative for reliable basg Ioaq power §upply as !t produces no
record high natural gas prices making currently limited by costs and other factors, greenhouse gas emissions and consumes relatively little fuel in comparison to fossil fuel
nuclear power a relatively cheaper option. natural gas generators remain the key plants.

- Russia-Ukraine conflict has impacted the back-up power source. = Once a nuclear reactor is up and running, fuel cost (uranium rods) in the OECD is typically
uranium market. Nuclear utilities & fuel = High costs of energy infrastructure approx. 1/3rd of a coal-fired plant and between 1/4th or 1/5th of those for a gas combined
Suppliers expressing concerns W|th |eSS ConStrUCtion faC|||tateS ||fe eXtenSionS to CyC|e plant
affinity to transact with Russia. existing nuclear reactors.

Nuclear power development being adopted by a broader = Construction of Small Modular Nuclear Reactors to = Large suppliers shifting back towards full production eg
array of countries with several building nuclear power for the complement carbon free renewable energy an increasing Cameco’s McArthur River.
first time or pivoting back to it. source of uranium demand. = Supply shortfalls may emerge as existing mines gradually
= France: six (6) new nuclear reactors are to be constructed & = April 2022: US Department of Energy announced US$6 deplete over the medium term. Uranium mines typically
a further eight (8) are under consideration. billion Civil Nuclear Credit Program to support continued require an extensive approvals process, potentially
« China: continues to progress with numerous reactors operation of US nuclear reactors and avoid “premature exacerbating supply shortages in long term and creating a
' ' retirements...and protect our supply of carbon free electricity baseline for structurally higher prices.
= Multiple nuclear reactor re-starts in Japan (3rd largest generation”.

economy) announced by PM in Aug 2022 and desire to build
next gen reactors.
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Global nuclear reactor fleet will
continue to grow with demand for
Uranium escalating

Global Nuclear Reactor Fleet:

Planned
100

Under
Construction
59
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| Potentially Ready by 2030
| Potentially Ready by 2050
| Unlikely Ready by 2050

Source:
World Nuclear Association, World Nuclear Power Reactors & Uranium Requirements (October 2022)

No Nuclear by Policy
| Conflict Zone or Internationally Sanctioned

my |

Source:
Energy for Growth Hub, Future of Energy Tech (November 2022)



WILUNA URANIUM PROJECT

Key risk areas addressed, leaving focus on process
design and project costs

96% of 62.7Mlb permitted
resources is Measured
& Indicated supporting
long life operations (at
200ppm U3Qg cut-off).

Product

Simple mining
Mineralisation from
surface to 15m: Ave.1:17
strip ratio.

Lake Maitland has
reputable Japanese JV
partners: JAURD/Itochu.

State and Federal All Granted
government

environmental approvals

obtained (require

amendment).

Established mining Vanadium - potential
centre with access to valuable by- product with
water, power and low marginal production
services. cost.

Maiden V,05 JORC 2012

Resource of 68.3Mibs.
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AUSTRALIA'S URANIUM
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LAKE MAITLAND ONLY SCOPING & toro eneray
STUDY RESULT

Inset A: Lake Way Deposit il‘\m B Mi\lped;(led)&hen;ipedgtnack) ném&g‘ InsetC: Lake Mailand Deposi | g g L Ll I
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LAKE MAITLAND ONLY SCOPING STUDY & toro eneray
RESULT PROJECT NPV

$Pricellb NPV (Pre-tax)
Scenario 1 (Base Case) $70 0.70 $609.6M U3O8 Price and
exchange rate
Scenario 2 $70 0.65 $676.6M impacts on Lake
Scenario 3 $65 0.70 $506.5M Maitland Uranium
Scenario 4 $65 0.65 $570.6M PI‘O] ect NPV
Scenario 5 $60 0.70 $423.2M

Scenario 6 $60 0.65 $484.9M




LAKE MAITLAND DEPOSIT SCOPING STUDY gy toroeneray

Strong results
Scoping Study for a stand-alone Lake Maitland Uranium-Vanadium Operation
completed in late October 2022 (SRK Consulting Australasia & Strategic Metallurgy) Strong financial
xcellent financial outcomes Modest Capex metrics
= NPV, pre-tax of approximately A$610M = US$189M (or A$270M) capital cost estimate
R including contingency (20%) and EPCM (15%).
' 0 %

Modest Capex

. _ = Includes all infrastructure for the proposed stand-
* Rapid payback period of 2.5 years alone Lake Maitland operation, including:

= Total EBITDA of $1,768.6M = Entire processing facility with beneficiation
C plant to produce both a uranium and

= Average EBITDA of A$101M per annum vanadium product -
) ’ i = All mining & administration related Low operatlng cost
* Estimates assume a US$70/1b U0, infrastructure, access roads, power plant, estimate
US$5.67/Ib V,0; price and a US$:A$0.70 borefield and a reverse osmosis
exchange rate desalinisation plant for water supply

= A$133M processing infrastructure .
AVG annual production

= A$137M non-processing infrastructure ~ 1.3Mlbs U308




LAKE MAITLAND DEPOSIT SCOPING STUDY  \3y toroenergy

Low operating cost estimates Mining and Production
Miltbilillie Station

= C1 Cash operating cost of US$15.84/Ib = Mine life of approximately 17.5 years vk
U,Oq over the first 7 years ——1)

= C1 Cash operating cost of US$23.10/Ib

= Low average strip ratio of 1.17 Borefield

Millipede *

U,0, over Life of Mine (LoM) = Process approximately .1 .94Mt of ore per - :
annum (front of beneficiation plant) el g B s |\ e
= All In Sustaining Cost (AISC) of Annual average production £ |
US$20.32/Ib U,0, over the first 7 years ’ | - e
$ 3L OVErte first 1y approximately 1.3Mlbs U,0; (100% - Datrson HINKEE ™\ e i il " :
= AISC of US$28.02/lb U,0; over LoM Indicated Resource) and 0.7Mlbs V,0, * L

(100% Inferred Resource)

Lake Maitland \

* Robust estimate operating margins

=)
B
>

= Total production approximately 22.8Mibs

= C1(US$15.84) and AISC (US$20.32) for of U,0, and 11.9Mibs of V.0,
the first 7 years provides Toro with very ;
strong margins during the initial payback = See release of 24 October 2022 for . _
period further information Pl
ASX Listing Rule 5.19.2

The Company confirms that all material assumptions underpinning the production target and the derived
forecast financial information disclosed in the Scoping Study announced by the Company on 24 October
2022 continue to apply and have not materially changed.



LAKE MAITLAND DEPOSIT SCOPING STUDY  \3y toroenergy

= Vanadium (as V,0;) successfully integrated into the Lake Maitland U,Oq
resource.

= Re-optimisation of the proposed Lake Maitland open cut uranium mine has
been completed and takes into account:

1. the added net value of the V,05 production;

2. the downstream changes & improvements in the processing stream;
and

3. all of the resulting cost efficiencies.

= Re-optimisation successfully lowered the optimised mining cut-offs
and results in more of the resource being processed over the life of
the mine - significant increase in the Wiluna Uranium Project’s value.

= The successful scoping level research and improvements achieved at Lake
Maitland to date highlight opportunities within the entire Wiluna
Uranium Project resulting from the potential improved economics at
Lake Maitland.




LAKE MAITLAND PIT RE-OPTIMISATION Iy (oo eneray

Results showed huge expansion of the pit and increase in potential
uranium ore is transformational for the value of Toro’s Wiluna assets

=New Pit Shell T Potential Ore T Life of Mine

Revised pit rim cut-off grade of Increasing from 13.2Mt to Increasing from 10.1 to
109ppm U504 35.2Mt (up 167%) 17.5 years (up 74%)

Stretching beyond bounds of _
current stated resource at a 200ppm TU303 Production 11.9 Mibs V,0;
U304 cut-off.

Potential U504 production 11.9Mlbs of V,05 by-

Significant lowering of U30g grade increasing from 15.8MIbs product produced (at
for the potential Lake Maitland ore to 22.8Mlbs at assumed assumed price of
(631ppm to 380ppm U304) price of US$70/1b U0, US$5.67/Ib V505 )

Additional US$560,000,000 in potential gross

product value is created
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SIGNIFICANT PROCESS IMPROVEMENTS Y [0 eneray

AUSTRALIA'S URANIUM

Geology re-interpretation ... Economic Significance

= Two dominant lithologies identified:
= High clay content

= Sediments with concretions of carbonate (nodular)
= Uranium associated with clay and fine sediments

Lake Maitland Lithology- Main Lithologies of the Wiluna Project-
Proportion of Resource Proportion Of High Grade Ore
500 ppm U;0y)
Mibs U0, - 500 ppm cut-0 (> s
( 3-8 PP f) All Clay and/or fine grained
' sediments combined = 56
0 . i
. 13.0%Not Assigned 5.0% Fine grained sediments s @rallizlo gpect trEne
B 11.0%s lidated wih carbonate Test work shows thi
.0% Sem-consolidate e . est work shows this
. 40.0% Clay with fine grained
calcrete and silcrete . ’ s d)ilments 9 mater.iall can be
8.0% . 8.0% Clay sediments . 11.0% Fine grained sediments beneficiated to:
. 4.0% Calcareous c|ay . 32.0% Concretions of = 3.3x oriQinaI U305 qrade

. 64.0% Clay dominant

carbonate/silica in clay = 27% of original mass

matrix
= 84% recovery of U.O
m 12.0%Other : OS5

.... Leads to beneficiation test work and process re-design




DOMINANCE OF CLAY AT LAKE MAITLAND

The dominance of clay in the Lake Maitland deposit has provided enough ‘ore’ of that particular lithology type to consider a
processing opportunity that has the potential to deliver significant opportunities in cost reduction, both operationally and in the
capital requirement for the build — all because of a better understanding of geology.

Lake Maitland Lithology - Proportion of resource
(MIbs U;0;- 500 ppm cut-off)

Plan view of all blocks in the Lake Maitland Resource Block Model with an average

\ grade > 500 ppm U;04.

<
76% of the high grade resource

(>500 ppm U;0,) is hosted in a
lithology dominated by clay

t

U
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AUSTRALIA'S URANIUM



BENEFICIATION — DESLIME &y toro eneray

ULTRA-FINE “SLIMES” CAN BE SEPARATED DE-SLIME WITH CONVENTIONAL CYCLONES
FROM COARSER CARNOTITE e
10 um—“ Fine, less dense solids
Low
A grade,
o Slime
60 um — waste
50um — K *\‘I-::J Ideally separate
20 um % "c' \l%-j carnotite and slimes
o ] 5 ":‘ Sum — ..
High
20 um — ;’ grade
Leach
10 um — ] Feed
Oum —
——— Coarser, more dense solids

& Conventional
B equipment




FILTRATION IS CRITICAL

WHY IS FILTRATION OF THE ORE SO
CRITICAL?

Site water is highly saline and needs to
be removed before the leach for two
reasons:

1. Salts are major reagent consumers
- MgSQO,, CaCl, in high concentrations

MgSO, # Na,CO,'= MgCO, + Na,S0,
I i
CaCl, + Na,CO; # CaCO; + 2NaCl,

High-cost

reagent

2. High chloride content makes ion exchange
impossible

- Chloride ions compete with uranium in ion
exchange

AUSTRALIA'S URANIUM

ﬁ toro energy

REMOVING THE “SLIMES”
CHANGES THE DEWATERING
CHARACTERISTICS AND
ALLOWS FOR FILTRATION OF
THE BENEFICIATION
CONCENTRATE

R >
A - nie

 €—— Run of mine ore:
Poor settling, cannot be
filtered

De-slimed ore: ——>
Settles well and can be
filtered

Same mass of solids
used in both tests!




SCOPING STUDY Ny 'oro energy
BENEFICIATION CIRCUIT

BENEFICIATION IS KEY TO NEW PROCESS FLOWSHEET - HIGHLY
EFFICIENT ON CLAY ORES

mF::g g:e Scrubbing Screening >200um > t%grg;agfé
> S
KEY BENEFITS: Wash water,
= Conventional equipment Process liquor
= No comminution circuit
= Reject low grade, coarse ore Cyclone High grade,
= Reject low grade slimes waste T Leach feed
= Greatly reduced uranium tailings mass
= Ability to wash saline water from leach feed
® Increase in leach feed grade Saline firate
= Filter cake feed to leach
| |

Higher density leach




IMPROVED PROCESSING FLOWSHEET toro energy

New flowsheet benefits from beneficiation, filtration and ion exchange

Old Flowsheet New Flowsheet

Run of Run of
é‘& mine Ore Comminution mine Ore Beneficiation Slimes Waste
Coarse Ore Stockpile
Na,CO, Na,CO3
NaHCO, NaHCO,
Site . Uranium Tailings Uranium Tailings
Water SOV (Slurry) (filter cake)
Evaporation Ponds lon Exchange
NaOH Direct SDU Precipitation NaOH  ====i> SDU Precipitation
" Yellow o Yellow
SDU Refining Cake SDU Refining Cake




SUMMARY OF PROCESS IMPROVEMENTS & toro eneray

Significant and continuous improvements to the overall process from:

* Produces high grade = Efficient removal of salts by
concentrate. washing.
= Low grade coarse ore available = Drier leach feed cake. Reduced CAPEX
for future processing. Smaller processing plant and eliminating:

CCD circuit
evaporation ponds
Smaller leach circuit

- . Smaller SDU circuit
lon Exchange Leaching
| Lower OPEX

= De-slime works on all samples,
allows for filtration.

Proven efficient on actual = High uranium extraction in Less uranium tailings
liquors 8hrs No grinding

= Allows for substantial = High density in leach (58% Easier residue storage
concentration of uranium solids) Lower power consumption

= Potential to separate = Vanadium leaching Less sodium hydroxide consumed

vanadium and uranium




DUSTY NICKEL PROJECT

U

Over 15km strike length of komatiite-ultramafic target rock

for massive nickel sulphides

- e
1 Dusﬁ* .\

FARRE . (@]

The Dusty Nickel Project is located on
the northern, eastern and southern

OULI DOOLEY S g

shores of Lake Maitland and the Lake H‘, :
Maitland Uranium Deposit. r'-:'

Focused on two (2) main target areas:

i.  Dusty

ii. Yandal One

It has now been confirmed by drilling L

that Dusty and Yandal One incorporate b

over 15km strike length of Y
komatiite-ultramafic targetrock for |+ ~—

massive nickel sulphides.

Magnetic Komatiite of the
YANDAL ONE TARGET
AREA

toro energy

AUSTRALIA'S URANIUM

Magnetic Komatiite
of the DUSTY
TARGET AREA

— 320000
Dusty Nickel
Project
‘ lowland§0 o &
s D 10km
c»mﬁ'b
~~~~~~~~~~ 2 Dusty Nickel Discoveries i
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and cross
/ 5 / 7 A / “lﬁﬂl’
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e ~
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Mt McChure = iieond
: o Em Goldfieids greenstones

v

Yilgar Craton granites

O Gold Deposit, Occurrence
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DUSTY NICKEL DISCOVERIES

Blind discovery of massive & semi-massive nickel sulphides at base of a 7.5km
unbroken length of previously unknown komatiite (Dusty komatiite) — arguably the 1st
massive nickel sulphides discovered in Yandal Greenstone Belt, 50kmE of world
class Mt Keith nickel deposit 15km NE of Bronzewing Gold Mine.

Discovered with the first hole drilled through the komatiite testing a geochemical target
from aircore drilling.

The Dusty komatiite remains largely untested.

Despite being in very early stages of exploration there are already 4 different discovery
locations, Dusty, Houli Dooley, Jumping Jack & Dimma.

Only 4.5km so far tested at a single depth along a 7.5km komatiite magnetic trend and
already four (4) discovery locations of massive and semi-massive nickel sulphides.

e Houli Dooley

1 Dusty

(D

(3
N

Jumping Jack

-

U

toro energy

AUSTRALIA'S URANIUM

310000E

S

314000E |

Houli Dooley

Dusty
Massive and semi-massive
Ni-sulphide discovery

Ni-sulphide discovery

Massive and seml-massive]

\ p
|

6998000N

L
.- M53/1089

Jumping Jack
Massive and semi-massive
Ni-sulphide discover:

f——

““““““ AR
Dusty Target Area -

@  Diamond drillhole \\ \
@ RCdillhole Y W
* abandoned due to drilllng conditions
= \
“~~ 20ppb+ Au anomaly at top of baigmem
Interpreted contact from geophysics
== Fault; defined, inferred, approximate
- Passive seismic potential structures \ / £

== == Paleochannel A LY N
[ Punt Road Granite \% ’

[ Felsic gneiss i /

[ Felsic schist N, F

[ Breccia / i gl N 7
X, N

I Magnetic meta-sediments! intluding BIF Yo /

[ ousty komatiite .

X ’
P ’/U
: nknown Geolo:
M QY/
I Dolerite L/ :
NG
[ unknown magnetic anomaly N ',.'*/ s
[ Amphibolite ‘o0 / \ )

[__1 chlorite (+/- Biotite) altered “meta-volcanic r b %
& associated meta-sediments / %
|:| Toro Energy Tenure / “-.v/ e ——
s
” &

Massive and semi-massive

'
7 p20-002-01L




DUSTY NICKEL DISCOVERIES N1y loro energy
.

Cross Section TED04-07

S~ — 233 | = Massive and/or semi massive nickel sulphides with up to 9.0m
// at 2.07% Ni from 250.9m including 2.0m at 4.01% Ni, 0.27% Cu,
0.13% Co and 0.388 g/t Pt + Pd from 250.9m; and 2.0m at 3.85%

Ni, 0.41% Cu, 0.13% Co and 0.45 g/t Pt+Pd from 255.5m.

= 2.6m @ 3.45% Ni, 0.18% Cu, 0.15% Co and 0.388g/t Pt+Pd from
184.5m downhole.

Base of Paleachannel -

2. Houli Dooley

= Only one hole drilled in location so far, which intersected up to 3.05m
T — of semi-massive nickel sulphide grading 1.59% Ni, 0.06% Co,
N e 0.07% Cu and 0.34g/t Pt+Pd from 297.75m downhole, including

'S T e s 0.75m at 4.3% Ni, 0.15% Co, 0.1% Cu, 0.89¢/t Pt+Pd from 297.75m
i downhole.

2m Massive

[ 0.2m massi Sulphide
g (@3.35% Mi, 0.46% Cu, 0.11% Co
v D.42g/t PGE (Pt+Pd)
Finger of Massive Sulphide -
i 3. Jumping Jack

"% Diamond Drilihale

o 255 5m
____|Cover /Im Massive Sulphide
eritedMafic Intrusive i @3.85% Ni, 0.41% Cu, 0.13% Co 9
P | Sewhdion g = TED37 - 3.45m at 1.42% Ni, 0.19% Cu, 0.76 g/t Pt+Pd from 240.2m
™ Komatiite with disseminated Ni suphides \ .
| Massive sulphides ~ tisseminated sulphides
PO Siliceous Meta-sediments \\ i wem 293 801 " d Own h 0 Ie )
N Granite 0.3m Massive Sulphide
[+ @4.03% Ni, 0.33°% Cu, 0.13% Co
"\ m . . som 0.39g/t PGE (P1+Pd)

= TED38 - 2.44m at 1.16% Ni, 0.2% Cu, 0.77 g/t Pt+Pd from
231.6m downhole.
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= Results to date indicate Dimma is a continuous lens of massive Ni-
sulphide mineralisation at least 160m in down-dip length and open at
depth.

ZEPH‘

= TED41 - 4.31m of massive Ni-sulphides, grading 1.16% Ni 0.29% punnssw
copper (Cu), 0.386 g/t Pt+Pd from 243.33m downhole.

= TED42 - 3.13m of massive Ni-sulphide grading 1.42% Ni, 0.17% Cu,
0.605 g/t Pt+Pd from 314m downhole.

= TED54 Ni Sulphide ZONE 1 — 4.6m of massive Ni-sulphide at base of
komatiite grading 1.61% Ni. 0.22% Cu, 0.56g/t Pt+Pd from 194.2
downhole.

= TED54 Ni-sulphide Zone 2 - 9m of blebby and disseminated Ni-sulphide
near top of komatiite grading 0.79% Ni from 162m downhole, inclusive of
3m grading 1.09% Ni from 166m downhole.

= TED55 - 2.1m of massive Ni-sulphide grading 1.83% Ni, 0.29% Cu,
0.55 g/t Pt+Pd from 147.1m downhole.




YANDAL GOLD AND BASE METAL PROJECT

The Yandal Gold and Base Metal Project is located only 20km NE of the world class
Bronzewing Gold Mine and the Mt McClure, Bronzewing and Sundowner group gold
deposits.

ltis a unique exploration opportunity - comprising some 243 square kilometres of the
mature world class gold district, the Yandal Greenstone Belt - yet it remains relatively
untested due to most of the ground being held by uranium companies since the discovery of
the Lake Maitland Uranium Deposit in 1972 — a greenfields exploration project in the middle of
a proven mature gold district.

= |n the main Project area, the rocks are hidden beneath a thick transported cover, making
exploration difficult but further ensuring the basement geology has remained under-

explored.

= Adetailed airborne magnetic survey combined with an extensive ground gravity survey
and passive seismic survey has highlighted well over 70 target zones based on
structural relationships with physical properties alone.

= First pass aircore drilling with limited reverse circulation drilling and geochemical
signatures in diamond core has confirmed prospective greenstone geology for gold
and base metal exploration.

= At least 10 separate target areas so far defined despite only very limited coverage of the
project to date.
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OPPORTUNITIES AND ECONOMIC UPSIDE

Opportunities identified to improve the Lake Maitland Uranium
Project include:

The proposed production schedule does not include any Mineral
Resources from Toro’s three other 100% owned nearby uranium
deposits comprising the Wiluna Uranium Project namely,
Centipede, Millipede and Lake Way.

This could lead to increased mine life, increased production and
increased revenue adding considerable value to the Lake Maitland
Uranium Project. Integrating the other uranium deposits under the
broader Wiluna Uranium Project may add value to the project in terms
of extending the project and de-risking the dependency on Lake
Maitland as a stand-alone operation.

Further beneficiation test work at Toro’s three other 100% owned
uranium deposits comprising the Wiluna Uranium Project,
Centipede, Millipede and Lake Way, could show that parts of those
deposit may be amenable to the same significant cost efficiencies
as established in the Scoping Study for Lake Maitland.

U504 values in drilling results derived from geochemistry are often
higher than what can be explained by positive disequilibrium and are
often above the 1.25 disequilibrium factor already applied across the
Lake Maitland deposit to gamma probe derived U;O4 values.

3 toro energy
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Therefore further core based drilling with geochemistry and upgrading
of the U;04 resource from Indicated to Measured will result in an
increase to the overall U;04 resource and ultimately more U;04
produced by any mining and processing operation.

Due to the inherent relationship between uranium and vanadium in the
potassium uranium vanadate ore mineral, carnotite, it is likely that with
further drilling the V,05 resource will be upgraded to Indicated status
(JORC 2012) and therefore increase the value of the resource and the
Lake Maitland Uranium Project.

Further refinement of the Lake Maitland Uranium Project flowsheet
to reduce costs may be possible after a large scale pilot of the
beneficiation circuit.

JAURD and Itochu have the right to Joint Venture at Lake Maitland.

Investigate opportunity to process high grade well beyond the 7th
year of production.

Updating of the Scoping Study components to ensure interfaces
between each Study component are well aligned may highlight potential
opportunities/synergies for the Lake Maitland Uranium Project,
particularly in relation to foreseen interfaces between pit dewatering,
mining, hydrology, waste rock storage, tailings storage, hydrology,
hydrogeology and mine closure.



NEAR-TERM CATALYSTS Iy (oo eneray

Wiluna Optimisation Continue to advance optimisation opportunities across the
Opportunities whole Wiluna Uranium Project.

VEYUIELRLENMEIELGRRETDITEN - Significant optionality to maximise financial and technical feasibility.

fEeatsibiI.ity - Lake Maitland Add material from Centipede-Millipede & Lake Way Potential high grade operation well beyond 7t year.
xtension

Lake Maitland Extension Study by SRK is in progress.

Pre-feasibility study to include Pre-feasibility Study to include large scale pilot of
beneficiation circuit. beneficiation circuit.

Drilling programs at Dusty Nickel Project and Yandal Gold
Project.

6 Nickel & Gold drilling programs

Wiluna Uranium Project 28.2MIbs of U;04 outside Wiluna Uranium Project —
exploration campaign exploration campaign to upgrade Mineral Resources.

90.9Mibs of U,0, and Total Inventory of 90.9MIbs of U,04 and 68MIbs of V,05
68Mibs of V,0;




APPENDIX 1

References
Echo Resources Limited ASX release 22 August 2017.

Phillips, G. N, and Anand, R. R. (2000) Importance of the Yandal greenstone belt, In Yandal
Greenstone Belt Regolith, Geology and Mineralisation, (eds) Phillips, G. N, and Anand, R. R.,
CRC for Landscape Evolution and Mineral Exploration, AIG Bulletin No. 32, July 2000.

Echo Resources Limited Mineral Resource and Ore Reserve Estimates, refer to ASX Release 27
November 2017.

For further information on the beneficiation and processing improvements on the Wiluna Uranium
Project please refer to ASX announcements of 18 May, 29 August and 28 September 2016; 20 April,
20 June, 27 June, 12 September and 19 September 2018; and 7 March and 18 March 2019.

For further information on the Yandal Gold Project, including the airborne magnetic survey, ground
gravity survey and all drilling releases and their accompanying JORC Table 1, please refer to ASX
announcements of 23 May, 3 May, 23 May, 29 June, 26 September, 17 October, 6 November and 9
November 2018; and 21 March, 9 April, 28 May, 11 June, 26 June, 9 July and 25 July 2019.

For further information on the 2016 drilling at the Yandal One nickel prospect please refer to ASX
announcements of 11 December 2015 and 25 November 2016.
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Resources

Wiluna Uranium Project Resources Table (JORC 2012)
At 200ppm cut-offs inside U;0; resource envelopes for each deposit - Proposed Mine Only

_ Measured Indicated Inferred Total
_ U,0g V,0: U40q V5,05 U40g V,05 U40q V,05
Ore Mt 49 - 121 - 27 536 197 53.6
Centipede / [ NNREEEHN - 582 ; 382 327 553 327
Millipede
Oxide MIb 6.2 - 155 - 23 386 24 38.6

Ore Mt - - 22 - - 27 22 27
Grade ppm - - 545 - - 303 545 303
Oxide Mib - - 26.4 - - 18 26.4 18
Ore Mt - - 10.3 - - 15.7 10.3 15.7
Lake Way Grade ppm - - 545 - - 335 545 335
Oxide Mib : : : .
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Geology and Exploration Wiluna Project Mineral Resources - 2012 JORC Code Compliant Resource Estimates - U30g
and V,0; for Centipede-Millipede, Lake Way and Lake Maitland.
The information in this document that relates to geology and exploration was authorised by Dr Greg

Shirtliff, who is a full- time employee of Toro Energy Limited. The information presented here that relates to U30g and V,05 Mineral Resources of the
Centipede-Millipede, Lake Way and Lake Maitland deposits is based on information compiled by
Dr Shirtliff is a Member of the Australian Institute of Mining and Metallurgy and has sufficient Dr Greg Shirtliff of Toro Energy Limited and Mr Daniel Guibal of Condor Geostats Services Pty Ltd.

experience of relevance to the tasks with which he was employed to qualify as a Competent Person . - _ o o
as defined in the 2012 Edition of the Joint Ore Reserves Committee (JORC) Australasian Code for ~ Mr Guibal takes overall responsibility for the Resource Estimate, and Dr Shirtliff takes responsibility

Reporting of Exploration Results, Mineral Resources and Ore Reserves. 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

Dr Shirtliff consents to the inclusion in the report of matters based on information in the form and have sufficient experience which is relevant to the style of mineralisation and type of deposit under

context in which it appears. 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.
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