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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.

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.
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Key Points
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e Principal Development Asset: Wiluna Uranium Project
— Environmental Protection Authority approval recommendation

— One of the few projects globally capable of entering into production
— 54mlb (24,200 tonnes) U;0, total regional JORC resource*

¥

Front-running project with Government decision imminent

e Principal Exploration Asset: Theseus Uranium Project
— Exciting discovery in greenfield exploration of new uranium basin

— High grade tenor (up to 1% pU,0;) with potential acid ISR extraction?
— Exploration target range (ETR) 22 - 44mlbs (10,000-20,000t) U,0.*

Maiden JORC resource and updated ETR in Oct / Nov 2012
R Y ol YN

# refer to slide 27 for y resu ee reso statement page 35, and Exploration Target Range statement page 36




Corporate Overview
Capital Structure

® e 1042m shares on issue (ASX)
| NT & e 37m options on issue (unlisted)
% . e A$0.081 Share Price (24 Sept.)
Theseu@% | e ~AS84m Market Capitalisation
WA i e ~AS10m cash (31 July)
\(774*ﬁ
+@iluna | | e ~AS$74m Enterprise Value (EV/Ib A$1.37/Ib)
\ |
| |
Perth | | 12 Month Share Price Graph
i ﬁdFlaide 0.12
| 0.10 -
O 100% Wiluna Uranium Project (WA) o 008
* 54mlb U504 resource* 5 0.06
* EPA positive recommendation 0.04
* Government decisions Q4 2012
0.02
0.00 — :

O 100% Theseus Uranium Project (WA) & V*OQ‘;\, %QQ” O&’ $o«\’ ch\’ @«\’ <<3;>” & VQ«'\’ @7’{\, \0« & v‘)o‘;\,
* Greenfield discovery in new area
e 22 -44mlbs U504 Exploration Target Range*
* Targeting initial JORC resource Q4 2012 &
potential ISR operation

Millions

WA and NT are Australian States and Territories that allow
uranium mining and enclose Toro’s project and exploration

footprint.

* See resources statement page 35, and Exploration Target Range statement page 36



Toro Projects

THE TORO PROJECT PYRAMID

Production

Feasibility Studies &

Regulatory Approvals Wiluna

Resource Definition &

Scoping Studies Theseus
Advanced Mackay Potash, Reynolds Range,
Exploration Namibia (Deep Yellow JV)
Greenfields Pokali East, Kiwi North, McArthur,

Exploration Benmara, Tanami JV, Anningie JV




Nuclear Power and Uranium
Market
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Nuclear Power Reaffirmed

Key nations indicating
continuing support for nuclear:

China
India
South Korea
Russia
(70% of new plants)
+ USA, UK, UAE, others...

Since the tsunami induced
nuclear accident in Japan, most
key countries have re-affirmed
their commitment to nuclear
power after undertaking “stress
tests” for their particular
location.

Current Nuclear Picture
432 Operable
63 under construction
150 firmly planned
>300 conceptual

Electricity generation in developing Asia is expected to
triple in the next 20 years

World total net electricity generation from central producers, by region
and country, 2007 and 2030, in Terawatthours
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America Europe and Asia China East/Africa South
Eurasia America

International Atomic Energy Agency reported in August 2012
that nuclear power capacity will grow 30% - 100% by 2030.



Global Uranium Requirements

Million Pounds U308

™ 172005 Expectations 2012 Expectations

- ~1% pa growth ~5% pa growth
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Secondary Supply (Q1 2012 Projections)

Million Pound U308
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TradeTech

Five Pivotal Projects
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Recent Uranium Market News...

*  Olympic Dam Expansion delayed — BHPB considers uranium as a ‘by-product’ only

* BHPB sells Yeelirrie to Cameco for US$430m (+ $21.5m stamp duty) - 144mlb @ ~S3/Ib
* Paladin $200m forward payment on 13.73mlb uranium contract delivering 2019-2024
*  UAE $3b fuel supply deal with Areva/Uranium One/Rio/Converdyn/Urenco/Tenex

« Cameco announces Kintyre project requires SUS67/Ib to be economic

* Nuclear Power Corp of India & Uranium Corp of India form JV to acquire foreign mines

* Japan reactor re-starts and power generation strategy debates

Uranium Spot and Long Term Prices
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Wiluna Uranium Project
100% Toro
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Project Overview
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Parameter November 2011
Economics*

Deposits

Processing Plant
Head grade
Recovery

C1 Cash Cost

Capital Cost

Product (per annum)

Mining Duration

Centipede, Lake Way

1.3mtpa
~720ppm

Ramping to 85%
USS33/lb

AS280m

820t U304 (1.8mlb)

14 years

* 960km NE of Perth in Western Australia, semi arid environment with low rainfall
 Shallow open pit mining (<10m), strip 3.8:1, mining to a 250ppm U,0q cut-off
* Processing 1.3 mtpa to a 500ppm U,;0, cut-off results in 720ppm head grade

* Alkaline tank leach with direct precipitation

* In-pit tailings storage, progressive rehabilitation, similar to sand mining operation

T8 413



Uranium Resources

NERGY
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TOTAL WILUNA PROJECT AND REGIONAL RESOURCE LAKIIE WAY
55.17Mt @ 441ppm U,0, for 24,297t or 53.56 Mlbs | Reorel fade 3o o
26°30'S —_— X . A X Mt ppm Tonnes Mibs
TOTAL WILUNA PROJECT RESOURCE %, Indicated 2.57 492 1265 2.79
,// Resource Grade U308 U308 \\{1\0‘5‘ Inferred 7.38 544 4015 8.85
________ Z Mt ppm Tonnes Ibs ~q
e Measured &
|MEEKATHARRA Indicated 1321 542 7,165  15.79
i\ Inferred 9.68 480 4,642 1023
\\ TOTAL WILUNA REGIONAL RESOURCE
X Resource  Grade U308 U308 MILLIPEDE
\\ Mt oIy Tonnes Ibs Resource  Grade
\‘ Indicated 1.77 412 728 1.61 . Mt ppm  Tonnes
I Inferred 3051 386 11,762  25.93 Indicated  1.77 412
{ Inferred  5.51 533 2935
27°S ﬁ
ol S / | CENTIPEDE
= N L 'I/ Resource  Grade U308 U308
__________ / 1 Mt ppm Tonnes Mibs
"""""" DAWSONHINKLER . |/ |[MESSHEINEInE NS5z fnd a5
Mt ppm  Tonnes Mibs / Indicated 7.56 555 4197 9.25
Inferred 13.09 312 4077 8.99 |! Inferred 230 272 627 1.38
/|
\\ ,‘ll
NOWTHANNA | e o
Resource  Grade U308 U308 R
Mt ppm Tonnes Mibs iy YEELIRRIE - U 2 } //////// G
Inferred  11.91 399 4750 10.47 |~ BHP BILLITON T %
S o oWiluna {
\ Meakatharra !
\ Kalgoorlie |
\\ Perth /’
\\ ,/
\ ”
\\ / lto Kalgoorlie
:] Toro Energy Licence/Lease All Resources are reported using a 200 ppm U,0, cutoff grade WILU NA U RAN I U M PROJ ECT
©  Wiluna Project Resource IORG, warres AND REGIONAL RESOURCES MAP
o Wiluna Regional Resource
0 20 40| Scale: 1:800K (A4) Date: 28/5/12 Author: V.G.
kilometres Plan Ref: p10-030-5b Rev:A Drawn: J.F.
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Geology

Leapfrog Cross Section Centipede Lithology
looking NE
25 times vertical exaggeration

North (Y)

+7028500

+ 236000

+7028000
V4

-

+237000

Lithology Model of Centipede and Millipede using Sonic drilling results only
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East (X)



Process Design Program

July 2012
J J J J J ]
2008 2009 2010 2011 2012 2013
2007 2014
2007
Metallurgical 2009 2010 - 2011 2011 2011
Tastwork Supplemental Testwork »C ional Leach 2 x 10 day pilot campaigns - SDU refining testwork
SDU Precipitation at 70 g =0 | s - Cycloning tests - Precipitation testwork
ANSTO Development testwork L, .
g/L Cl- - Dynamic thickening tests - Rheology testwork
Options Identified 2011
; - ﬁgg} T:::ha B Variability Testwork >
Rl el - 40 samples based upon
5 Dot ash a g Resource 14 groupings
— Direct precipitation »{Evaluation Pit
Bulk Sampling 2011
e " |Corrosion testwork *
s 2009 2012 .
Prefeasibilit
Study ! —»{Optimisation Definitive Feasibility Study
i Sl P-hFi’]r?J?:;ss Design
I »Heap Leach 8
¥ Developmental testwork
h J
gOE:B isat Options Considered: h J
T:slt::i lon B — Heap leach with direct precipitation v 2012 - Planned
D — Conventional leach with direct precipitation Definitive Feasibility Study
D1 — CCD recycle to comminution 2010 - 2011 Phase 2

D2 — CCD overflow to precipitation
D3 — RO plant for CCD wash
D4 — CCD overflow recycle to leach

Heap Leach Research Testwork
- 6 Columns using various lixiviants
- Uranium fate transport
- Uranium adsorption

- Engineering of Process
- CAPEX | OPEX

- Execution Plan

: 16



Technical De-Risking

Trial mining confirmed selective mining process

* Vermeer continuous miner cutting 25cm bench
* GPS/gamma logger for pit floor grade mapping
*  Groundwater control systems

Ability to map and select higher grade confirmed
Continuous miner confirmed efficient method

In pit tailings deposition and full rehabilitation
Groundwater control through water barriers

AN NN

e Utilised 15 tonne sample from trial mining
* 40 tonne of site groundwater used in process
*  Calcrete and clay dominant processes tested

Economic processing and recovery proven (~85%)
Saline water used for processing

Sample uranium to be sent to uranium converters
Savings from coarser grind & lower leach temperature

ANANEA NN




Process Flow Sheet

Groundwater Pilot plant
Batch Batch suitability testwork
e 210 variability
— Tailings
— \ 3 S
characterisation
—— Comminution ?I'rh?ct:::;rri # Carbonate Leach |———7um CCD —Slurry!Solids for Disposal—e
f |
Liguor .
Liquor
Pilot plant quor —&—‘ tenor
testwork Carbanallon Evaparation Pond ’»Evaporatlnn—p
(I

Liguar

Carbonation h

L DU Precipltal
testwork o SDU Precipitation B_a'Fc _
precipitation
Solids
Pilot plant Groundwater
recirculating loads suitability SDU Purification |Liquor for Disposal or Reuse-—»

Final Product

Refining
testwork
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Approvals, Indigenous & Community
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The Approval Process .
¢ After a 2.5 year process WA EPA recommended approval May 2012  eeemmmmm—s—"s

nnnnn No 1819

¢ Government decisions anticipated by Q4 2012 i

RESPONSE TO
SUBMISSIONS

“WA Opposition Leader Mark McGowan said if he won the 2013 election, any
[uranium] mines that were approved before that time would remain operational...”
AAP Report January 24, 2012

Indigenous Agreement & Community Relations
€ WA Wiluna Shire Council continued support for Project

ENTRAL DESERT namv

28" May 2012

MEDIA STATEMENT

& Negotiations on mining agreement commenced B T A A

“... for the first time, a mining company has come to talk to the mob about their
concerns.... the men who are responsible for that area have been able to sit down
and talk about that country on behalf of all the Wiluna mob and be listened to and
be involved in decisions about that country.”

Spokesman for Senior Lawmen, Darren Farmer “W e Mar el T Taae ol concrs s 12

lcular been k g 1 m ght |
thi

dire hei
{ractional owners and tradt i larvd users’ e b pr perly ecng ned and
heir native title rights protect ot




Government Approvals Timeline

A A Al
A / J A A J A AAA
2010 2011 2012
2009 2013
Baseline Environmental Studies
s Air Quality
¢ Heritage
- + Radiation —

« Ground Water Presentations to

¢« Flora EFPA Board

« Fauna
O OO I (®) ®) ®
Environmental SSF:J;!‘P'-IS =L

; Final ERMP recommends Appeals WA Minister
dl i Draft ERMP Published | ™| ASSSSTent 1 approvalto  [™|Assessment Decision
4 proceed
I ! ! 1 @
Y
¥ Y Y
2 Week Public Consultation — 14 Week R = Week Response FEGS::Ii:g:':Ster
Public Review Public Review Submissions Public appeal to Appeals
A
Y Y
48 Public 9 Public
Submissions appeals v
Secondary

Approvals




Proposed Transport Route

Tto Darwin
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® Alice Springs

Wiluna
Uranium
@®— Project

\ Leonora TV Ay
®

® Menzies
\  Kalgoorlie

Eucla ’___/\
‘ W .Ceduna

Pt Augusta |

OADELAIDE
e Via national highway system Legend
¢ 5ship containers /month — i Eoute
-+—+ Railway
e 36 truck movements /year : @ Project
0 200 400 600 800 1000 MAP AREA ® Stop Point
[ ee—— e N o POI't

p11-008-4
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Project Timeline

Creating Future Project Value
¢ Government Decisions (2012 g4)
¢ Financing (2013 91 —q2)

CREATING FUTURE PROJECT VALUE

Y ™00 | 2010 | 2011 | 2012 | 2013 | 2014

Approvals HEEEEEEEEEENY
Definitive Feasibility Study BEEEEEREEEEEEERY
Indigenous Agreement ............@

Off-take Agreements/Financing ..............‘b

Decision to Construct

[
Design and Construct .......
N

Commiissioning & Production

...first uranium sales targeted for 2014/15 fiscal \zear >

...Final Government decisions anticipated g4 2012
....Final Investment decision first half 2013
....... First uranium sales targeted for 2014/15




Financing Concept

$IV
Cash Payment for
JV interest
TORO
ENERGY LIMITED
[65%] [35%)]
Toro’s Contribution = [$130m] - $JV JV Partner Contribution = [$70m] + $JV
Vv
JV Compan
pany Off-take
_ Agreement for JV
Equity = [$200m] Partner

Wiluna Project Company
et $300m

i {1 Debt

Funding
=[$100m]




Theseus Uranium Project
100% Toro
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Theseus : a potential second project

DARWIN i THESEUS
PROSPECT

WESTERN AUSTRALIA

THESEUS
Port Hedland PROSPECT
J
=

Wk

SEET 20km S s

S e vr?%f—‘,-‘-'
— Exploratlon Licence Granted
- Exploratlon Llcence Application
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20 Mt to 40 Mt @ approx 400 to 500 ppm U3Oq,
for 10,000t to 20,000t U;O4 or 22 Mib to 44 MIb U304

#The Exploration Target Range (ETR) is conceptual in nature and there has been insufficient exploration completed to define this material as
a Mineral Resource. There is no certainty that the further work referred to herein will result in the determination of a Mineral Resource

# see slide 36 for cautionary statement and basis of exploration range



2012 - Drilling

7,488,000 mN

7.486,000 mN

J

Exploration Target Range

Drillhole
.

%GT
Grade (% pU,0,0rel,0,) x Thickness (m)
(>0.02% pU,0, or >0.01% eU,0, cut-off)

>0.2
@ 0.099-0.2
O 0.025-0.099
@ 0.01-0.025
® 0-0.01

Basement (mRL)
300 250
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Key Findings
Extraction is very rapid in first four hours

Most tests indicate recoveries >95%
No significant carbonate or iron reported

[any

o 5 3BHERVE S 3

Metal Extraction
LT T T T T PT T TITTTTTT
N —_—

@~ e e e e e
*‘?—.& ==@==1 pH: 1.0, mV: natural

2 pH: 0.5, mV: natural

.‘7

3 pH: 1.5, mV: 500

4 pH: 1.5, mV: 650

[T TTTTTTTT T
50

QUATERIARY CALCRETE PRESENTLAND SURFACE CALGRETE
RED CLA (ACUSTRIE)
TERTIARY MACKAY LY
SLRETE & CACRETE PALABOSUAFACE
BRONIN LAY (EVAPORTTIC LACUSTRNE)
GYPCRETE & CALCRETE (PALAEOSURRACE
CHANNELSAND
LUGHTGREY (OXDIZED) LAY
SANDY LAY
CLATE SAND (OVERBANK
WEATHERED PALAEQVALLEY
PROTEROZOK
o | e WOREH

PALAEQZOIC [

Mineralisatigrr—

OXIDISED SAND

20 0 40
Elapsed %me (hours)




surface

silcrete harizon

0ppM U308 mineralised 2ond|

-J_afvauw sediments (1| --I.I}::—.””W"-mﬂ“ ﬁ.rl ll

PFN :0.48m @ 0.06% pU,04 (0.03% GT)
Gamma: 0.48m @ 0.07% eU;0,4 (0.03% GT)

basement {RTP TVl drape)

chaids e

Lake Mackay Theseus Project | i
Disequilibrium Measurements .
47 Readings from 12 Drill Holes

18.000
16.000
14.000
12.000
10.000

8.000 Disequilibrium Sample

6.000 depth(m? RATIO

4.000 Drillhole

Collar

| y=1.3428x
R?=0.9189

7,488,000 mN

U238 Bq/g

2.000 e Exploration Target Range
————— >100ppm eU,0,

OOOO a ) Basement (mRL)
0.000 2.000 4.000 6.000 8.000 10.000 12.000 14.000

Radon226 Bq/g

462,000 mE

LM0060
102 1.48
104 1.79
106 1.56

31 L3z ) g
Nysiss

o THESEUS
104 1.76 DISEQUILIBRIUM

' SAMPLE LOCATIONS

4 . ANQ RESULTS
102091 |- __ "

o

LP0188
77 1.24

101 1.61 |

LP0187
112 1.92

——="9 LM0015
100 0.66

LM0057
112 0.76

| LM0055
T [1120.75
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REGIONAL PLAN
75000008 0 10 20
kilometres Por,
ENTy, 2
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1
[THESEUS] _ h S e e
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|
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74600008 [ S
E80/4606a)___ 1 p11-018-1b
- 2009-10 Drillhole [] Tenement boundary
Boagle Extthiimagery &ﬁ“ce Springs 650km ® >100 ppm eU,0, =—h |nterpreted structure

Prime Objectives for 2012-2013
. Finalise disequilibrium studies on recovered core (Oct. 2012)

*  Targeting initial JORC Resource & revised Exploration Target (Oct / Nov. 2012)
. Porosity/density work on recovered core (Nov. 2012)

«  Corerecovery from 12 to 20 holes - 2500m (2013)

Combination of aircore / core samples 25k to extend JORC resource (2013)

. Drill 5000m to test regional potential (2013)

P [ \
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Key Points
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The Wiluna Project:

e s nearing final government decisions, one of the few in Australia to do
so, and is targeting commitment decision in 2013 with first uranium sales
in 2014 / 2015;

e economics and risk have been improved off the back of detailed
technical studies, including trial mining and pilot plant testwork, and with
the resource expansion beyond 50mlb.

The Theseus Project:

e provides the company with significant blue sky and the potential for a
second project in the medium term;

e indicates the potential evolution of a new uranium basin with significant
regional-scale potential.




Toro Energy Limited

Greg Hall

Managing Director

Toro Energy Limited
Corporate & Exploration Office
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

Wiluna Project Office

Level 2 / 35 Ventnor Avenue
WEST PERTH

Western Australia 6872

+61 8 9214 2100
+61 8 9226 2958
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Competent Person Statement

The information in this report that relates to Mineral Resources is based on information compiled by Dr Katrin Karner of Toro
Energy Limited, Mr Robin Simpson and Mr Daniel Guibal of SRK Consulting (Australasia) Pty Ltd. Daniel Guibal takes overall
responsibility for the Resource Estimate, and Dr Karner takes responsibility for the integrity of the drilling and bulk density
results. Dr Karner, Mr Simpson and Mr Guibal are Members of the Australasian Institute of Mining and Metallurgy (AusIMM),
and 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 2004 Edition of the ‘Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code 2004)’. 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.

Information in this report relating to Exploration results is based on information compiled by Mr Mark McGeough who is a
Fellow of the Australasian Institute of Mining and Metallurgy. Mr McGeough is a full-time employee of Toro, 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’. Mir MicGeough 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 report relating to Deconvolved Gamma Results, is based on information compiled by Mr David Wilson BSc
MSc who is a Member of the Australasian Institute of Mining and Metallurgy. Mr Wilson is a full-time employee of 3D
Exploration Ltd, a consultant to Toro 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 Wilson consents
to the inclusion in this release of the matters based on his information in the form and context in which it appears.




Uranium Resources Table

Resource
M Tonnes

13.09
11.91
32.28
55.17

552
555
272
492
544

516
412
533
312

399

387
441

All resources quoted on a 200ppm U;Og4 cut-off.

Contained U;0q,
tonnes
1,703
4,197
627
1,265
4,015
11,807
728
2,935
4,077

4,750

12,490
24,297

Contained U;0,, Mib

3.75
9.25
1.38
2.79
8.85

26.02
1.61
6.47
8.99

10.47

27.54
53.56



Theseus Project Exploration Target Range

20Mt to 40Mt @ approx 400 to 500parts per million (ppm) U0,
for 10,000t to 20,000t U,O4 or 22MIb to 44Mlb U;O4".

# CAUTIONARY STATEMENT

The Exploration Target Range (ETR) is conceptual in nature and there has been insufficient exploration completed to define this material as a Mineral
Resource. There is no certainty that the further work referred to herein will result in the determination of a Mineral Resource.

cU;04 denotes results obtained via chemical assay
eU;0, denotes results obtained via down-hole gamma logging
pU;0, denotes results obtained via down-hole Prompt Fission Neutron logging ‘PFN’

Down-hole gamma logging of drill holes provides a powerful tool for uranium companies to explore for and evaluate uranium deposits. Such a method measures the
natural gamma rays emitted from material surrounding a drill hole. Gamma radiation is measured from a volume surrounding the drill hole that has a radius of
approximately 35cm. The gamma probe is therefore capable of sampling a much larger volume than the geological samples recovered from any normal drill hole.
Gamma ray measurements are used to estimate uranium concentrations with the commonly accepted initial assumption being that the uranium is in (secular)
equilibrium with its daughter products (or radio- nuclides) which are the principal gamma ray emitters. If uranium is not in equilibrium (viz. in disequilibrium), as a result
of the redistribution (depletion or enhancement) of uranium and/or its daughter products, then the true uranium concentration in the holes logged using the gamma
probe will be higher or lower than those reported in this announcement.

The gamma tools were calibrated in Adelaide at the Department of Water in calibration pits constructed under the supervision of CSIRO. The eU308 data has been
filtered (deconvolved) to more closely reproduce the true grades and thicknesses where thin narrow zones are encountered. The various calibration factors and
deconvolution parameters were calculated by David Wilson BSc MSc MAusIMM from 3D Exploration Ltd based in Perth, Western Australia.

The down-hole PFN logging tool directly measures the amount of the isotope U3 that is present in all natural uranium. This is considered to give a reliable estimate of
the grade of uranium results with a cut off at or above 0.5m @ 300ppm. For further information on the use and calibration of the PFN, readers are directed to the GAA
Wireline website www.gaawireline.com.

All drill holes are vertical and all intersections are considered to be true widths.
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e Total uranium supply in 2011 was approximately 170mlb U;04 pa
e Forecast increase in demand to 2025 is est. +100mlb U;04 pa (270mlb total)
e The USA-Russia HEU deal ends in November 2013 reducing supply by ~24mlb U,0q

Kazakhstan Production to increase to 65mlbs. p.a. by 2016. Government capping production ~50mlb.
Cigar Lake First Production late 2013, ramping up to 18mlbs p.a. = Some technical risk.
Olympic Dam Additional production from 2018. Delay + prestrip = +10 years
Husab First Production 2016, ramping up to 12mlbs. p.a. Financing delay & 3 year construction period.
Yeelirrie First Production 2016, ramping up to 7mlbs. p.a. Project sold to Cameco.
Ranger 3 Deeps  First Production late 2016 Third party approvals required.
Trekkopje First Production 2016, ramping up to 7mlbs. p.a. Project suspended
Immouraren First Production 2014, ramping up to 13mlbs. p.a. Project delayed to 2016.
s et s
Lost Creek First Production 2013, ramping up to 1.1mlbs. p.a.

Nichols Ranch First production 2012, at 1.3mlbs p.a.

Four Mile First production 2013, up to 3mlbs p.a. Legal issues
Etango First Production 2016, 7mlbs. p.a. Cost
Wiluna First production 2014 / 2015, 1.8mlbs p.a..
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Recent Corporate Activity

Tanzania: ARMZ/Uranium One make A$1.02 Canada: Cameco acquires AREVA’s Canada: Rio outbids Cameco for
billion acquisition of Mantra Resources Ltd 27.94% interest in Millennium project Hathor. C$623m transaction to
owner of 105mlb U;04 Mkuju River for C$150m. Project valued at $537m on acquire a high grade pre-
deposit. 100% basis or $7.90/Ib for 67.6mlb U;04 development property in the
Athabasca Basin. (58mlb U;0y)

J
° Australia: Cameco Corp
acquires Yeelirrie Project
for US$430m (144 mlb
U,0, @ USS$3/Ib).

USA: Energy Fuels
makes a US$25.2m bid

for Titan Uranium.
" (4.2mlb U,04 at Sheep
=3 Mountain Project)

=

USA: Korean nuclear utility
KEPCO completes a US$40m
phased investment deal with
Strathmore over the Gas Hills
Project (historic resources only).

South Africa:
GoldOne makes
USS$250 million
acquisition of RAND

Uranium (41mlb

Namibia: CGNPC A$938 % Peru: Macusani Yellowcake

million acquisition of U503 + Gold). and Southern Andean Energy

Kalahari Minerals, 42.74% merge to consolidate their

holder of Extract. Australia: Itochu enters assets in Peru.

Subsequent $2.2 billion bid option agreement with ] . ]

for Extract completed. Alliance Resources, 25% IV China, South Korea, Russia and Canadian
(512mlb U,0, Husab project) interest on 4 Mile project.

corporates are the active acquirers.
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