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Disclaimer and Competent Persons Statement

This Presentation has been prepared as a summary only and does not contain all information about the Company’s assets and liabilities,
financial position and performance, profits and losses, prospects and rights and liabilities. The information in this Presentation and made to
you verbally is subject to updating, completion, revision, further verification and amendment without notice.

The information contained in this Presentation or subsequently provided to the Recipient of this Presentation whether orally or in writing by
or on behalf of MSR or their respective vendors, employees, agents or consultants (“Information") is provided to the Recipients on the
terms and conditions set out in this notice. The purpose of this Presentation is to provide Recipients with Information relating to MSR The
Presentation has been prepared by MSR and each Recipient must make his/her own independent assessment and investigation of MSR
and its business and assets and should not rely on any statement or the adequacy and accuracy of any Information contained in this
Presentation.

MSR makes no representation or warranty (express or implied) as to the accuracy, reliability or completeness of the Information. MSR and
its respective directors, vendors, employees, agents and consultants shall have no liability (including liability to any person by reason of
negligence or negligent misstatement) for any statements, opinions, information or matters (express or implied) arising out of, contained in
or derived from, or for any omissions from the Presentation, except liability under statue that cannot be excluded.

The Presentation contains reference to certain intentions, expectations and plans of MSR. These intentions, expectations and plans may or
may not be achieved. They are based on certain assumptions which may not be met or on which views may differ. The performance and
operations of MSR may be influenced by a number of factors, many of which are outside the control of MSR. No representation or
warranty, express or implied, is made by MSR or any of its respective directors, officers, employees, advisers or agents that any intentions,
expectations or plans will be achieved either totally or partially or that any particular rate of return will be achieved.

This Presentation does not constitute in any way an offer or invitation to subscribe for securities in MSR pursuant to the Corporations Act.
The information in this report that relates to Exploration Results, Mineral Resources and the Scoping Study results is based on information
compiled by Mr Stephen Ross. Mr Ross is the Managing Director of Manas Resources Limited. Mr Ross is a Member of The Australasian
Institute of Mining and Metallurgy and has sufficient experience which is relevant to the style of mineralisation and type of deposit under
consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr Ross consents to the inclusion in the
report of the matters based on information in the form and context in which it appears.



http://www.manasresources.com/�

Largestand
most active

gold explorer in the
Kyrgyz Republic



Now IMoving to

development
ofa low cost gold
leach project







Shambesai Leach Project
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History of Resource Growth

Shambesai  Obdilla Total Market Cap

Drilling 485,000 oz l 485,000 oz l$12mi|lion

2009

390,000 oz 485,000 oz 875,0000z | $24 million

EEE

645,000 o0z 485,0000z | 1,130,0000z | $39 million

Feasibility on high-grade Shambesai oxide



Capital Structure

Capital Structure On Issue
Perseus Mining Limited 42.3M Shares
Macquarie Bank 15M Shares
Lion Group 15M Shares
Total Shares on Issue 177.4M Shares
Cash $11.3M
Market Capitalisation $44.3M at 25¢

Unlisted Options

15.12M (20c to 28c Options)

Listed Options

60.2M 20c Sep 2011

Enterprise Value

$33M --- $29 per ounce

Shambesai (NPV at $1,000)

US$59M (November 2011)
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Director & Part owner

15 years:
Geological consulting, business development

1 Chairman

BLACKWOOD CAPITAL GROUP

o ™ Non-executive
15 Years: BB ROTHSCHILD Fellow of: ﬁn_s_l_a .4 Director
Established the Emerilni Markets Gold Fund Previous M.D. AZUMAH Member of;
20 years in gold exploration and mining Executive director
Experience in resource/reserve estimation and GPEIEE‘[I‘ "‘T"—‘E

LTIy o du b ¥

feasibility studies Experience with taxation and mining laws

Member of: m M.D. opelggﬁgr in the Kyrgyz Republic

Intimately involved with Kyrgyz mineral properties Director of many companies since 1980
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centerrasoLo

o oo Tenure secure -  TSX Listed 33% Kyrgyz
o * US$5B Agreement with  Au 500kozs pa Producer
(Kumtor Gold Mine) Government 13.5Mozs Resource

J

Gold-Copper

o

n&)ﬂﬁg}g US$10M Gold Fields 60%  3.3Mozs Au 428Mibs Cu
+20Moz Exploration Target

Ins AIM £60M 4Mozs Resource

CHAARAT GOLD

HOLDINGS LTD $80M for development Feasibility Study

“ ASX $150M Andash Copper-Gold
HENTORGOLOLTE 61 00M for development  savoyardy Gold Jv




o poectlocaions

JEROOY ANDASH

(1.1M 02) TALDYBULAK
(4M oz) (3M 02)

TALAS
(4.6M 0z2)

KUMTOR )
(17M 02)

~

CHARAAT
(4M o0z)

-

=
R =il

KOCHBULA
4AM oz

MAKMAL
(5M 02)

Almalyk




sy

o South Kyrgyz Gold Project
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Tonnes Grade Ounces
(Millions) (g/1)

Indicated 3.2 374,000
Inferred 4.1 271,000

Indicated 6.3 365,000
Inferred 2.9 120,000




/" shambesai - High-grade oxide gold resource
Mineral Resource Estimate
Reported at 0.59/t gold cut-off

Indicated Category Inferred Category Total
Tonnes Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces
(Mt) (9/t) (Mt) (9/t) (Mt) (9/t)

\(Q 1.70 4.2 230,000 | 1.45 2.2 100,000 [ 3.15 3.3 330,000

1.45 3.1 144,000 [ 2.69 2.0 171,000 | 4.14 2.4 315,000

\\ 3./ 374,000 4.14 20  271,000] 7.29 2.8 645,000

High-grade mineable >2g/t gold

2.0 g/t gold cut off for High Grade Ore
dicated Category Inferred Category Total

Tonnes Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces
(Mt) (9/t) (Mt) (9/t) (Mt) (9/t)

1.17 5.5 208,000 | 0.49 4.2 67,000 1.4 5.1 275,000

de
g/t cut-off)
Oxide

(0.5g/t cut-off)

1.70 4.2 230,000 | 1.45 2.2 100,000 | 3.15 £ 330,000







v Shambesai - Key Project Parameters

Payback Period < 12 months (9 months)
Average Operating Cost US$250 (Life of Mine)
(per ounce) US$180 (15t three years)

Initial Capital Cost (To production) $16.3M
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Shambesai




New drilling intersections at Shambesai
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14m @ 2.69g/t Au | .
f%m ?221 \ . 1 Resource
23.6m @ 2.77g/t gold Model

2.6m @ 8.10g/t Au from 98m
from 110.4

1200mAL [41.5m @ 2.06git Au|
from 108m

11m @ 1.64g/ Au

from 118m y ] |
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7Km Drive

SHAMBESAI
645,000 ounces of gold







1. Rapidly the Inferred
resource included in the pit
optimisation.

Drilling to upgrade

i@ Trenching and mapping
| already done late 2010.

Drilling to upgrade
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2. Rapidly test all areas of possibly kA ; 8 3
shallow oxide on the edge of | -*.‘L-"_ i il
the existing resource. \ N SR | <

Drilling for shallow oxide




Drilling to understand
fault zone

3. Better define the zone at the

with the goal of
increasing the resource and pit
extent.




Deep drilling
on the SW




ear Shambesai Exploration Targets 2011

4 Drill Ready Targets

3. Ulugtau
-Transitional Intercept of
10.8m @ 13.23 g/t Au
near surface within soil

anomaly 200mX150m

4. Obdilla West
-Geophysics has shown DH target
accessible through limestone
veneer.

-Trench Oxide 10m @ 1.9 g/t Au
3 -Structurally similar to Shambesai

= v m;
Shambesai West MERSSREE

' 1. Shambesai West
-Oxide Intercept 7m @ 2.4g/t
| Aufrom 61.6m
| -Trench6m @ 1.38 g/t Au _ .
-Structurally very similar to e 7 eI
Shambesai Main Zone by S l
; J Stream Sample

. S0l Sample Line

Pyrkal Limestone
Tolubay Siltstone

MSR- Ground

Drill Hole Coll: International
OLE oblar Eﬂl‘dl!r




ear Shambesai Exploration Targets 2011

4 Drill Ready Targets

A

-

Shambeai
Shambesai West MRS

LEGEND Pyrial Limestone
Tolubay Siltstone

MSR- Ground

Stream Sample

. Soil Sample Line

Drill Hole Coll: International
ole Collar Ermarh




Near Shambesai Exploration Targets 2011

4 Drill Ready Targets 3 Prospecting Targets
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1. Akylgik

-Stream Sed in top 991" percentile }

= 29ppb Au ' -Stream Seds in top 95

- L - percentile =>12ppb
-Pyrkaf/Tolubay contact
-One soil line.

LEGEMND : .
-Area needs to be checked . bl g

Stream Sample Tolubay Siltstone

.’f‘ — Soit Sample Line MSR: Ground

Drill Hole Collar International
' Border




Mineralised Trends

A Obdilla
485,000 Oz A 2
_ St Shambesai
645,000 Oz Au










D 4
Future Developments

Mine Development
Feasibility Study

Resource Expansion Permitting
Oxide Growth Construction
H —‘
Shambesai West
. Pum
Regional

Exploration
Oxide Resources
Regional Prospects







Emerging Gold
Developer

KYRGYZ REPUBLIC
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