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Manas Petroleum Corp.

Manas Petroleum Corp.: Independent Economic Evaluation of Manas Petroleum's
Albanian Blocks A, B and D, E Completed

17.11.2008 - 16:00 Uhr, Manas Petroleum Corp.

Manas Petrol eum Corp. (MNAP. OB) Baar, Switzerland (ots) - Manas Petrol eum Corporation
announces both the results of report on the Economic Evaluation and a report onthe revised
volunetrics for Manas Petrol eum s Al banian blocks A, Band D, E. Both reports provide

i ndependent eval uati ons prepared by Gustavson Associ ates LLC (Boulder, CO and are effective
as of Novenber 1st 2008. The revised volunetric report confirnms an estimated 2.97
billionbarrels (P50) resource potential in 8 prospects as analyzed in thefirst report
publ i shed on January 10th, 2008. Additionally, therevised report describes an additional 9th
prospect increasing thetotal resource estimate to 3.03 billion barrels (P50). The
volunetricreport is conpliant with National Instrument 51-101 "Standards of Di sclosure for
Ol and Gas Activities" ("N 51-101"). An econoni ¢ nodel for the nine recogni zed prospects
was built uponthe nost likely P50 resource estimates to calculate the Net Present Value 10
(NPV10) for three technical cases: (1) oil with associatedgas, (2) oil with gas cap, and (3)
gas with condensate. An oil priceof USD50/Bbl and in the gas case a conservative estinmate of
the gas price of USD2.50/ MCF was used. The report considers three success cases: full
success, a partial success and non commerci al success scenario was eval uated for each of the
three technical cases. The conprehensive report analyzed PSC andfiscal terns, regional
infrastructure including a newWy built termnal in the port of Durres, regional energy

mar ket s (around 100%growth in |ast 10 years) and possibilities to connect via the Trans-
Adriatic Pipeline (TAP) to the European G| and Gas narkets. Cost estinmates were provided by
contractors for drilling, pipelineconstruction and related infrastructure. As a final
economi ¢ result Qustavson cal culates a NPV10O for apartial success of the oil case of USDL1.9
billion (USD18.6 billionconplete success), for the oil with gas cap of USD6.3 billion

(USD9. 7billion conplete success) and for the gas case of USD6.1 billion (USD10.8 billion
conpl ete success). The capital expenditures in thetotal failure scenario are calculated as

USD67 million. Gust avson estimates the oil and gas rates for each of theprospects based on
flowrates fromthe nearby Cacran field and theCccidental Spiragu-1 well test rates in Block
2 (Block 2 is adjacent to block E and was recently awarded to Manas). The report assumes

that only two rigs are used concurrently toexplore, appraise and develop all opportunities.

"Therefore," thereport summarizes" the economics or NPV10 in this report isconsidered to be
conservative". The results of the econom c nodeling by Gustavson Associates LLCare
sunmari zed in the table bel ow. Paraneters al Ol with Gas Cap
Conpl et e Parti al Conpl et e Parti al
Success Success Success Success O | producti on MvBbl 3'024
1' 515 1' 389 700 MM Tonnes 413 207
189 95 Gas production BCF 3' 050 1' 530 13' 691
7' 743 BCM 86 43 388 219 NPV10 USD B
UsD 18. 6 usD 11.9 usD 9.7 USD 6.3 Paraneters Gas
Conpl et e Parti al Success Success G | production MVBbI
280 141 MM Tonnes 38 19 Gas
production BCF 29' 639 14' 928 BCM 839
423 NPV10 USD B USD 10. 8 USD 6.1 Source: QGustavson Associates LLC, Novenber 1, 2008

The econonic report also includes a conprehensive risk assessnment of the project. The

aut hors point out that there is "considerabl euncertainty about the outcone of the project"”
and the NPV10 "range of results should be viewed as an indication of the uncertainty of

the success". However, the authors state that "This project is veryattractive from an

expl oration perspective ...the overwhelnmng riskin these prospects is in the interpretation
of these conplexstructural plays and the presence of reservoir quality |oniancarbonate. The
structural risk nay be nmitigated by the acquisition of new seisnmc data and the reprocessing
of the old seismic data". Manas has recently finalized the first part of 600 km 2-D new
seismic andis preparing for the second part in @ 2009. About Custavson & Associates LLC
Gustavson & Associates is an i ndependent Boul der Col orado, USAbased gl obal consulting firm
whi ch specializes in natural resourceevaluation. In the case of the petrol eumindustry it
has a 25 year record of providing services including expert testinony, reserveestimtes,
integrated reservoir studies, appraisals and econom c anal ysis. Qustavson's provides its
services to Financial Institutions, Government agencies and major international

ener gy conpani es i ncludi ng Agip, Chevron, Shell, ExxonMbil, Conoco, Chaseand the Shanghai
Pet r ol eum Cor por ati on. The resources reported here have been estimted by Gustavson
inaccordance with resource definitions fromthe Canadian O | and Gas Eval uati on Handbook, the
standard called for in the Canadi an National | nstrument 11/01/2008 3-2 Custavson Associ ates
51-101 O And Gas Resource Reporting CGuidelines. The estimates are also in accordancewth
the resource definitions in the recent "Petrol eum Resources Managenment System" issued by the
Soci ety of Petrol eum Engi neers andthe Wrld Petrol eum Congress in March 2007. The Nati onal

I nstrurment requires disclosure of specific information concerning prospects, aswill be
provided in the report. Di scl ai ner This Press Rel ease contains certain forward-I|ooking
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statenentswi thin the neaning of the Private Securities Litigation Reform Act of 1995. The
Conpany has tried, whenever possible, to identify theseforward-|ooking statenments using

wor ds such as "anticipates", "believes", "estinates", "expects", "plans", "intends",
"potential" and simlar expressions. These statements reflect the Conpany'scurrent beliefs
and are based upon information currently available toit. Accordingly, such forward | ooking
statenents invol ve known and unknown risks, uncertainties and other factors which could cause
t he Conpany's actual results, performance or achievenments to differ materially fromthose
expressed in or inplied by such statenents. The Conpany undertakes no obligation to update or
advise in the event of any change, addition or alteration to the information catered in

thi s Press Rel ease including such forward | ooking statenents. ots Originaltext: Mnas

Petrol eum Corp. Internet: wwv. presseportal.ch Contact: Bahnhofstr. 9P. O Box 155 CH 6341

Baar Swi t zer | and Phone: +41/ 44/ 718' 10" 30 Fax: +41/ 44/ 718" 10' 39 E- Mai | :
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