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such filing requirements for the past 90 days.Y¥k [ ] No

Indicate by check mark whether the registrant lusnstted electronically and posted on its corpokéieb site, if any, every Interactive Data File
required to be submitted and posted pursuant te B of Regulation S-T (§232.405 of this chapderjng the preceding 12 months (or for such
shorter period that the registrant was requiregsbitumit and post such files). [] Yes [] No
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Indicate the number of shares outstanding of etiiedissue’s classes of common stock, as of the latest peddtadate. 119,051,733 share:



common stock as of May 20, 2009.



EXPLANATORY NOTE

This Amendment No. 1 to the Quarterly Report onnkd0-Q for the quarter ended March 31, 2009 of ManasoRetm Corporation (t
“Company”) amends and restates Item 1 and ltemtBefQuarterly Report on Form 1ID-of the Company filed with the Securities and Eawal
Commission on May 20, 2009, in connection with stakement of the financial statements includechenAnnual Report on Form H-for the
year ended December 31, 2008. This Amendment Norrects errors recently discovered by the Compangescribed below.

Except for the correction of these recently discedeerrors, this Amendment No. 1 to the Quarterypétt on Form 1@ does not update a
disclosure from, or reflect any event occurringsaduent to, May 20, 2009, which is the filing dat¢he original Quarterly Report on Form Q-

On July 16, 2009, the Company concluded that thestrdent regarding the accounting treatment ofStezk Option Plan applied to its financ
statements as filed in the original Quarterly Répor Form 109 included errors and should be corrected to reflee correct accounti
adjustment. The adjustments do not affect the Coryisaeported revenues, its cash flows or its cashdity position and are solely being app
to periods prior to the three months period endeddi 31, 2009. Please refer to Note 7 of the firdustatements.

Furthermore, On July 16, 2009, the Company concutat the Company must continue using its previplgy regarding the Defined Bene
Pension Plan and thus reversed the cumulative tatuns of $129,070. Please refer to Note 17 of itmenial statements.

Furthermore, this Amendment No. 1 attaches cedgheements that the Company entered into as exhiliiese agreements were omitted |
the original Quarterly Report on Form 10-Q.
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PART I—FINANCIAL INFORMATION

Item 1. Financial Statements.



MANAS PETROLEUM CORPORATION
(A DEVELOPMENT STAGE COMPANY)
CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

UNAUDITED

CONDENSED CONSOLIDATED BALANCE SHEETS

03.31.200 12.31.200
UsSD uUsD
(as restated (as restated
ASSETS
Cash and cash equivalel 144'78: 225'99¢
Restricted cas 5'737'38I 7'951'78:
Accounts receivabl 104'76¢ 96'33¢
Prepaid expenst 111'40° 165'63:
Total current assets 6'098'34z 8'439'74¢
Debt issuance cos 210'57: 254'31:
Tangible fixed asse: 214'75( 231'24¢
Investment in associa 238'30: 238'30:
Total non-current assets 663'62¢ 723'86(
TOTAL ASSETS 6'761'96¢ 9'163'60¢
LIABILITIES AND SHAREHOLDERS' EQUITY
Accounts payabl 1'109'12¢ 1'047'31!
Bank loan - 1'220'00!
Warrant liability 92'63¢ -
Accrued expenses Exploration ca 174'67: 120'00(
Accrued expenses Professional f 159'52: 259'12¢
Accrued expenses Intere 177'31¢ 98'67¢
Accrued expenses Commissic 70'00( 70'00(
Other accrued expens 29'29: 122'06¢
Total current liabilities 1'812'56¢ 2'937'18¢
Participation liabilities 640'00( 640'00(
Contingently convertible loa 1'767'18! 1'739'17:
Debenture: 3'545'80! 3'448'541
Promissory notes to sharehold 540'64¢ 540'64¢
Other nol-current liabilities 43'86¢ 43'86"
Total non-current liabilities 6'537'50¢ 6'412'231
TOTAL LIABILITIES 8'350'072 9'349'41¢
Common stock (300,000,000 shares authorized, USO1LQpar value
119'051'733 and 119'051'733 shares, respectiwsyed and outstandin 119'05: 119'05:
Additional paic-in capital 35'590'79. 1) 43'852'37. 1)

Deficit accumulated during the development si
Accumulated other comprehensive income / (los

(37'32323) 1)

(44'200'56) 1)

Currency translation adjustme 25'28( 43'32:
Total shareholders' deficit (1'588'104) (185'817)
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 6'761'96¢ 9'163'60¢

1) Refer to Note 7






MANAS PETROLEUM CORPORATION

(A DEVELOPMENT STAGE COMPANY)

CONDENSED CONSOLIDATEDFINANCIAL STATEMENTS
UNAUDITED

CONDENSED CONSOLIDATEDSTATEMENTS OF OPERATIONS

For the three months endec Period from
05.25.200
(Inception) to
03.31.200 03.31.200 03.31.200
usD usD usD
(as restated (as restated
OPERATING REVENUES
- - 1'375'72!
Total revenues - - 1'375'72¢
OPERATING EXPENSES
Personnel cost (1'865'91y (2'565'65)) (18'336'71)
Exploration cost: (264'26() (261'617) (6'288'79))
Depreciatior (16'49Y) (9'689) (116'00%
Consulting fee: (126'78Y (2'546'98) 1) (6'911'789 1)
Administrative cost: (236'989) (622'94") (10'454'01)
Total operating expense! (2'510'43¢) (6'006'88¢) (42'107'30¢)
Gain from sale of investme - - 3'864'19
Loss from sale of investme - - (900
OPERATING LOSS (2'510'43¢) (6'006'88¢) (36'868'28))
NON-OPERATING INCOME / (EXPENSE)
Exchange difference 84'57¢ 61'93¢ 64'78¢
Changes in fair value of warrar 500'16: - 500'16:
Warrants issuance exper - - (9'439'77))
Interest incom 24'50¢ 49'25! 528'41:
Interest expens (307'99() (2'68¢€) (1'148'28)
Loss before taxes and equity in net loss of assate: (2'209'184) (5'898'38E) (46'362'98°)
Taxes (455) (937) (3'999)
Equity in net loss of associz - - (24'52))
Minority interest in net incom - - (18'700)
Net loss (2'209'639) (5'899'322) (46'410'20))
Weighted average number of outstanding sh 119'051'73 112'577'99 105'868'35
Basic and diluted loss per shar (0.02) (0.05) (0.49)

1) Refer to Note 7



MANAS PETROLEUM CORPORATION
(A DEVELOPMENT STAGE COMPANY)

CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

UNAUDITED

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

For the three months endec Period from
05.25.200
(Inception) to
03.31.200 03.31.200 03.31.200
usD uUsD usD
(as restated (as restated
OPERATING ACTIVITIES
Net loss for the period (2'209'639) (5'899'322) (46'410'20))
To reconcile net loss to net cash us¢
in operating activities
Minority interest in net incom - - 18'70(
Gain from sale of investme - - (3'864'19)
Loss from sale of investme - - 90C
Equity in net loss of associe - - 24'52:
Depreciatior 16'49¢ 9'68¢ 116'00¢
Amortization of debt issuance co: 43'73¢ - 139'33¢
Warrant issuance expense / (incot (500'16Y) - 8'939'61!
Exchange difference (84'579) (61'93¢) (64'78)
Interest expense on contingently convertible | 28'011 - 87'18¢
Interest expense on debentu 97'26¢ - 343'79:
(Decrease) / increase in participation liabilit - - 640'00(
Decrease / (increase) in receivak 45'79¢ (8'557) (210'979)
(Decrease) / increase in accounts payé 61'81: (950) 572'80¢
(Decrease) / increase in accrued expe 6'15¢ (261'68%) 534'61(
Change in pension liabilit - - 43'86"
Stock-based compensatic 1'418'19: 4'273'29° 1) 18'454'35. 1)
Cash flow from operating activities (1'076'907) (1'949'471) (20'634'462)
INVESTING ACTIVITIES
Purchase of tangible fixed assets and computewaos - (25'08¢) (409'79)
Sale of tangible fixed assets and computer soft - - 79'32¢
Proceeds from sale of investmi - - 4'000'00!
Decrease / (increase) restricted ¢ 2'214'39! - (5'737'38)
Acquisition of investment in associc - - (67'747)
Cash flow from investing activities 2'214'39¢ (25'08€) (2'135'604)
FINANCING ACTIVITIES
Contribution share capital founde - - 80'01¢
Issuance of unit - - 15'057'48
Issuance of contingently convertible Ic - - 1'680'00t
Issuance of debentur - - 3'760'00!
Issuance of promissory notes to sharehol - - 540'64¢
Issuance of warran - - 670'57:
Cash arising on recapitalizati - - 6'50¢
Shareholder loan repa - (11'35() (3'385'83)
Shareholder loan raist - - 4'653'72!
(Decrease) / increase in bank Ic (1'220'001) - -
Payment of debt issuance cc - - (279'91()
(Decrease) / increase in bank overd - (1'842) -
Cash flows from financing activities (1'220'000) (13'192) 22'783'20:
Net change in cash and cash equivalen (82'50¢9) (1'987'749) 13'13¢




Cash and cash equivalents at the beginning oféhiedq 225'99¢ 8'480'77: -
Currency translation effect on cash and cash etprits 1'29¢ 63'55¢ 131'64¢
Cash and cash equivalents at the end of the peric 144'78: 6'556'581 144'78:

Supplement schedule of nc-cash investing and financing activities

Forgiveness of debt by major sharehol - - 1'466'05:
Deferred consideration for interest in CIJSC Sowtidleum Co - - 193'00:
Warrants issued to pay placement commission expt - - 2'689'91!
Debenture interest paid in common shz - - 213'47¢

1) Refer to Note 7



MANAS PETROLEUM CORPORATION

(A DEVELOPMENT STAGE COMPANY)

CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
UNAUDITED

CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY / (DEFICIT)

Accumulated

Deficit Other
accumulated Compre- Total Compre-
share-
Additional  during the hensive holders' hensive
Number of Share paid-in  development Income equity / Income
SHAREHOLDERS' EQUITY / (DEFICIT) Shares Capital capital stage (Loss) (deficit) (Loss)

Balance May 25, 200« - - -
Contribution share capital from founde 80'000'00r  80'00( 19 - - 80'01¢ -
Currency translation adjustme - - - - (77082 (77'082) (77'087)
- (601'03)) - (601'03%) (601'03)

Net loss for the perio - -

Balance December 31, 20C 80'000'00C 80'00C 19 (601'032) (77'082) (598'09Y) (678'119)
Balance January 1, 200! 80'000'00C 80'00C 19 (601'032) (77'082)  (598'09%)

Currency translation adjustme - - - 218'69¢ 218'69¢ 218'69¢
Net loss for the yee - - - (1'993'93) - (1'993'937) (1'993'93)
Balance December 31, 20C 80'000'00C 80'00C 19 (2'594'964) 141'617 (2'373'32¢) (1'775'237)
Balance January 1, 200t 80'000'00C 80'00C 19 (2'594'964) 141'617 (2'373'32¢)

Forgiveness of debt by major sharehol - - 1'466'05: - - 1'466'05zZ -
Currency translation adjustme - - - - (88'157) (88'15%) (88'15))
1'516'00: - 1'516'00¢ 1'516'00:

Net income for the ye: - - -

Balance December 31, 20C 80'000'00C 80'00C 1'466'071 (1'078'960) 53'464 520'57t  1'427'851
Balance January 1, 200° 80'000'00C 80'00C 1'466'071 (1'078'960) 53'464 520'57¢
Recapitalization transaction (Note 20'110'40 20'11C (356'73) - - (336'62) -
Stock-based compensation (as resta 880'00( 88C 7'244'40! - - 7'245'28! -
Private placement of Units, issued for ¢ 10'330'15. 10'33( 9'675'66° - - 9'685'99 -
Private placement of Uni 10'70¢ 11 (12) - - - -
Private placement of Units, issued for ¢ 825'22" 82t 3'521'23. - - 352205 -
Currency translation adjustme - - - - 3'06¢ 3'06¢ 3'06¢
Net loss for the year (as restat - - - (12'825'49) - (12'825'49) (12'825'49)
Balance December 31, 2007 (as restate 112'156'48¢ 112'15€ 21'550'63¢ (13'904'45¢) 56'53% 7'814'87( (12'822'427)
Balance January 1, 2008 (as restate: 112'156'48¢ 112'15€¢ 21'550'63¢ (13'904'45¢) 56'53% 7'814'87(

Stock-based compensation (as resta 2'895'24!  2'89t 9'787'97! - - 9'790'87: -1)
Private placement of Units, issued for ¢ 4'000'00t  4'00C 1'845'42! - - 1'849'42! -
Issuance of warran - - 10'110'34 - - 10'110'34 -
Beneficial Conversion Featu - - 557'98¢ - - 557'98¢ -

Currency translation adjustme - - - (13'217) (13'217) (13'217)

(30'296'10) - (30'296'10) (30'296'10)

Net loss for the perio - - -

Balance December 31, 2008 (as restate 119'051'737 119'05Z 43'852'37¢ (44'200'567) 43'32z  (185'81]) (30'309'31¢)1 )
Balance January 1, 2009 (as restate! 119'051'73: 119'05Z 43'852'37¢ (44'200'567) 43'32z  (185'81))

Adoption of EITF 0-05 - - (9'679'77) 9'086'97: - (592'809 -
Stock-based compensatic - - 1'418'19: - - 1'418'19; -
Currency translation adjustme - - - - (18'04%) (18'042) (18'042)
Net loss for the perio - - - (2'209'63") - (2'209'63) (2'209'63!)
Balance March 31, 2009 (as restatet 119'051'737 119'05Z 35'590'79¢ (37'323'23() 25'28C (1'588'104) (2'227'687)

1) Refer to Note 7



1. BASIS OF PRESENTATION

The accompanying unaudited condensed consolidataddial statements of Manas Petroleum Corpordtibtanas” or the “Company”and it
subsidiaries (“Group”¥or the three months ended March 31, 2009 have peepared in accordance with U.S. generally acdeptEountin
principles for interim financial information and twithe instructions to Form 10-Q and Article 10Régulation SX. Accordingly, they do nq
include all of the information and footnotes reegdirby U.S. generally accepted accounting princifdescomplete financial statements. Th
condensed consolidated financial statements shmitéad in conjunction with the consolidated firiahstatements and the notes thereto, incl
in the Group’s Annual Report on Form 10-K for theay ended December 31, 2008.

The Company considers itself as a development staggany since it has not realized any revenues fte planned principal operations. A
development stage enterprise, the Company disclitmesleficit accumulated during the developmengestand the cumulative statement:
operations and cash flows from inception to theentrbalance sheet date.

The Company, formerly known as Express Systemsation, was incorporated in the State of Nevadduwyn 9, 1988. The Group has a foct
strategy on exploration and developing oil and g&®urces in Central Asia (Kyrgyz Republic and #libsy in Republic of Tajikistan), in tt
Balkan Region (subsidiary in Albania) as well asa@tin America (subsidiary in Chile).

On April 10, 2007, the Company completed the Exgeairansaction whereby it acquired its then solesisliary DWM Petroleum AG, Ba
(DWM) pursuant to an exchange agreement signedowveMber 2006 whereby 100% of the shares of DWM vexehanged for 80,000,0
common shares of the Company. As part of the dlpsinthis exchange transaction, the Company is80J000 shares as findeffg'es at th
closing price of $3.20.

The acquisition of DWM has been accounted for aseeger of a private operating company into a oparating public shell. Consequently,
Company is the continuing legal registrant for fatary purposes and DWM is treated as the contiaiccounting acquirer for accounting

reporting purposes. The assets and liabilities WiNDremained at historic cost. Under US GAAP in sactions involving the merger of a priv
operating company into a naperating public shell, the transaction is equintte the issuance of stock by DWM for the net ntaneassets |
the Company, accompanied by a recapitalization. ado®unting is identical to a reverse acquisitexgept that no goodwill or other intangit
are recorded.

2. GOING CONCERN

The condensed consolidated financial statements bagn prepared on the assumption that the Grdupomtinue as a going concern. The Gr
has no operating income and therefore will remapeshdent upon continued funding from its sharehislde other sources. Our cash balance
March 31, 2009 was $5,882,170, of which $5,737 386 been restricted for a bank guarantee for teegghase of our work program in Alba
(covering the seismic and geological and geograpliiG&G”) costs in Albania) and two escrow accounts for tret phase of our work progre
in Mongolia (covering the seismic and G&G costd/langolia), leaving a balance of $144,783. The Gteuyet losses since inception until Me
31, 2009 were $46,410,201.

These matters raise substantial doubt about thei@@raability to continue as a going concern. The faiaihstatements do not include :
adjustments that might result from the outcomehis tincertainty.

On April 3, 2009, we successfully negotiated newkyarograms for our exploration blocks A, B andBin Albania with the Albanian authoriti
(AKBN), which allows us to reduce the bank guaranteeld as restricted cash on our accounts on behaixploration work in Albania, t
$2,541,800 at our own disposal without any restnict or limitations to these funds after the reteaghich took place by April 23, 2009 followi
completion
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of the procedural formalities. In addition, the Qmamy finalized negotiation for an additional loah$d,300,000, which will be secured by
remaining escrow funds in Mongolia.

Based on our expected monthly burn rate per movgtgstimate that we have sufficient working capitaflund operations for nine months.

In order to continue to fund operations for the tnelve months and implement the geological workgpam for our projects particularly
Central Asia and the Balkan Region as well asrtarfce continuing operations, the Group will reqfumther funds. We expect these funds wil
raised through additional equity and/or debt finagcIf we are not able to raise the required funee would consider farmingut projects i
order to reduce our financial commitments. If thenmpany is unable to obtain such funding, or conepfatmingeut projects, the Company v
not be able to continue its business. Any addili@mity financing may be dilutive to shareholdeasd debt financing, if available, will incre:
expenses and may involve restrictive covenants.ddmpany will be required to raise additional calpitn terms which are uncertain, espec
under the current capital market conditions. Unitheise circumstances, if the Company is unable taimlrapital or is required to raise it
undesirable terms, it may have a material advdfeeten the Company’s financial condition.

Based on our business plan, we expect to obtaia083)00 from internal sources and to need additifunading from external sources
approximately $1,000,000.

3. ACCOUNTING POLICIES

The Group$ condensed consolidated financial statements regaped in accordance with US GAAP. The preparatiofinancial statements
conformity with US GAAP requires management to makémates and assumptions that affect the repemedunts of assets, liabilities ¢
disclosures, if any, of contingent assets andlita@s at the date of the financial statements.uattesults could differ from these estimates.

The accompanying financial data as of March 319280d December 31, 2008 and for the three monttisdeMarch 31, 2009 and 2008 and
the period from inception, May 25, 2004, to Mardh 3009 has been prepared by the Company, withalit, gursuant to the rules and regulat
of the Securities and Exchange Commission (SEC).

The complete accounting policies followed by the@r are set forth in Note 3 to the audited constdid financial statements contained in
Group’s Annual Report on Form 10-K for the yeareshiecember 31, 2008.

In the opinion of management, all adjustments (Whiclude normal recurring adjustments, exceptissl@sed herein) necessary to present :
statement of financial position as of March 31, 2@dd December 31, 2008, results of operationthfothree months ended March 31, 2009
2008 and for the period from inception, May 25, 20@ March 31, 2009, cash flows for the three hemnded March 31, 2009 and 2008 an:
the period from inception, May 25, 2004, to Mardh 32008 and statement of shareholderglity (deficit) for the period from inception, M&p.,
2004, to March 31, 2009, as applicable, have beatemThe results of operations for the three moatited March 31, 2009 are not necess
indicative of the operating results for the fulidal year or any future periods.

4. RECENT ACCOUNTING PRONOUNCEMENTS

In December 2007, the FASB issued SFAS 141(R) ‘iBass Combinations,ihich replaces SFAS 141. SFAS 141(R) requires adlines
combinations completed after the effective datddoaccounted for by applying the acquisition metfeviously referred to as the purch
method). Companies applying this method will haweadientify the acquirer, determine the acquisitdaie and purchase price and recogni:
their acquisition date fair values of the identifa assets acquired, liabilities assumed, and anycantrolling interests in the acquirer. In the ¢
of a bargain purchase the acquirer is requireceévaluate the measurements of the recognized ams@thabilities at the acquisition date
recognize a gain on that date if an excess rem&RAS 141(R) becomes effective for fiscal periodgibning after December 15, 2008. 1
statement did not have an effect on the Compaiya€ial statements.
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In December 2007, the FASB issued Financial Acdogrstandard No. 160, Non-controlling Interest&inancial Statementsan amendment
ARB No. 51 (“SFAS 160”). SFAS 160 requires thatansontrolling interest in a subsidiary be reportecegaity and the amount of net inca
specifically attributable to the nasentrolling interest be identified in the financistatements. It also calls for consistency in thenner o
reporting changes in the parent’s ownership intezes requires fair value measurement of any camtrolling equity investment retained i
deconsolidation. SFAS 160 was adopted by the Cogngdfective January 1, 2009 and did not have aecefbn the Company’ financia
statements.

In March 2008, the FASB issued SFAS No. 16Djstlosures about Derivative Instruments and Heglghativities, an amendment of FA!
Statement No. 133" (“SFAS 161"). SFAS 161 amendd erpands the disclosure requirements of SFAS 188counting for Derivativ
Instruments and Hedging Activities” (“SFAS 133ty requiring enhanced disclosures about how and avhgntity uses derivative instrume
how derivative instruments and related hedged itanes accounted for under SFAS 133 and its relat¢ergretations, and how derivat
instruments and related hedged items affect atyemtiinancial position, financial performance, andtcdlows. SFAS 161 requires qualitat
disclosures about objectives and strategies farguderivatives, quantitative disclosures about Yailue amounts of, and gains and losse:
derivative instruments, and disclosures about trésk-related contingent features in derivative agreeme8FAS 161 was adopted by
Company as of January 1, 2009 and did not havenpadt on the Compargresults of operations, cash flows or financiaifions. However, tk
Company was required to expand its disclosuresmarthe use of and purpose for its derivative imegnts, which are discussed below:

The Companys risk management objectives are to ensure thadssand financial exposures to risk that have lidentified and measured .
minimized using the most effective and efficientthoels to reduce, transfer and, when possible, eéitei such exposures. Operating decis
contemplate associated risks and management stavasucture proposed transactions to avoid ougedisk whenever possible. SFAS No.
requires companies to recognize all derivativerimsents as either assets or liabilities at fairugain the statement of financial position
accordance with SFAS No. 133, the Company detemirtinat 69,966,707 of the warrants outstanding ateonsidered indexed to the Company’
own stock under EITF 0@5, as the respective agreements include resefrésatAs such, the Company determined these wartartte under tt
scope of SFAS No. 133, and at March 31, 2009, ssiflad the fair value of these derivative instrumseof $592,804 from stockholdemjuity tc

a short-term liability, as described further in Bl& The fair value of the warrants subject to EOIF05, and therefore under the scope of S
No. 133, are adjusted to fair market value at ticb & each reporting perio

In February 2008, the FASB issued Staff PositioBRJFFAS 157-2, “Effective Date of FASB Statement W67” (“FSP 157-2"which defers th
implementation for the norecurring financial assets and liabilities fromcfis years beginning after November 15, 2007 taafigears beginnir
after November 15, 2008. The provisions of SFAS WillFbe applied prospectively. The statement psavis effective as of January 1, 2008
not have a material effect on the Companffhancial position and results of operations. Hdeption of as of January 1, 2009 the rema
provisions did not have a material effect on thenfany’s financial position and results of operagion

In April 2008, the FASB issued Emerging Issues Thekce (“EITF”) 07-05, Determining whether an Instrument (or Embedded ureatls
Indexed to an Entity’s Own Stock” (“EITF 07-05")I'H 07-05 provides guidance on determining what typesstriments or embedded featt

in an instrument held by a reporting entity cancbasidered indexed to its own stock for the purpafsevaluating the first criteria of the sc«
exception in paragraph 11(a) of SFAS 133. EITRO87s effective for financial statements issuedffecal years beginning after December
2008 (our fiscal year 2009). We adopted EITF0®37as of January 1, 2009 and upon adoption, weagsifled $592,804, comprising of
adjustment of $(9,679,775) to additional paid ipits and $9,086,971 to deficit accumulated during development stage, from stockholders’
equity to a short-term liability. Additionally, tHair value of the warrants subject to EITF @F-are adjusted to fair market value at the enebof
reporting period. The impact of the adoption on loss and on loss per share for the period endertiMal, 2009 was $500,166 and
respectively.

In May 2008, the FASB issued SFAS 16ZHe Hierarchy of Generally Accepted Accounting Principles” (“SFAS 162"). SFAS 162 identifies tf
sources of accounting principles and the framewiank selecting the principles to be used in the grafion of financial statements
nongovernmental entities that are presented inozomify with
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generally accepted accounting principles (GAAP)ASHG62 directs the GAAP hierarchy to the entityt the independent auditors, as the enti
responsible for selecting accounting principlesfiioancial statements that are presented in corifgrwith GAAP. SFAS 162 was adopted in
first quarter of 2009. The adoption of SFAS 162 niid have a significant impact on the Company’siitef operations or financial positions.

In November 2008, the Emerging Issues Task Fomget Issue 08-6 (EITF 08-06),Etuity Method Investment Accounting Considerations .”
This Issue addresses the impact that SFAS 141(&@B&AS 160 might have on the accounting for equigthod investments including how
initial carrying value of an equity method investtheshould be determined, how it should be testedifgairment and how changes
classification from equity method to cost methodidtl be treated. The Issue is to be implementedpgatively and is effective for fiscal ye
beginning after December 15, 2008. The adoptiokldF 08-06 did not have a significant impact on tbempanys results of operations
financial positions.

In May 2008 the FASB issued FSP APB 14-1Accounting for Convertible Debt Instruments That May Be Settled in Cash upon Conversion
(Including Partial Cash Settlement) ,” which alters the accounting for Convertible Detees. FSP APB 14-requires issuers to account
convertible debt securities that allow for eithesndatory or optional cash settlement (includingipbcash settlement) by separating the liak
and equity components in a manner that reflectsstheers nonconvertible debt borrowing rate at the timéssfiance and requires recognitiol
additional (non-cash) interest expense in subséqeriods based on the nonconvertible rate. Additiiy, FSP APB 14t requires that when su
debt instruments are repaid or converted any cerslibn transferred at settlement is to be allat#tetween the extinguishment of the liab
component and the reacquisition of the equity camepd FSP APB 14-1 is effective for the Companfyscal year beginning January 1, 2009,
has been applied retrospectively, as required.abloption of this pronouncement did not have an thpa the Compang' results of operations
financial positions.

5. CASH AND CASH EQUIVALENTS AND RESTRICTED CASH

USD (helc
USD (helc USD (helc USD (helc in other usD usD
TOTAL TOTAL
in USD) in EUR) in CHF) currencies, March 31, Dec 31
200¢ 200¢
Bank and postal accour 138,42¢ 50¢ 1,65¢€ 4,191 144,78 225,99:
Cash and Cash Equivalel 138,42¢ 50¢ 1,65¢ 4,191 144,78: 225,99:

Cash and cash equivalents are available at thepGrawn disposal, and there is no restriction orthtimn on withdrawal and/or use of th
funds. The Group cash equivalents are placed with high credidréiteancial institutions. The carrying amount oédle assets approximates t
fair value.

On January 22, 2009, the restricted cash in Moagedés reduced from $4,000,000 to $2,000,000 inesgeat with the Mongolian authorities. 7
Group immediately paid its bank loan of $1,220,@0@ accumulated interest of $34,248. As a reshdt,Group was able to free up cash in
amount of $745,752 net of all costs and chargéseaGroup’s own disposal (no restriction or limiatof these funds after release).

As of March 31, 2009 the Group has a bank guardireeur Albanian project of $3,737,386 as wellta® escrow accounts for our Mongol
project of $2,000,000 which is considered restdatash.

On April 3, 2009, we successfully negotiated newkyarograms for our exploration blocks A, B andBin Albania with the Albanian authoriti
(AKBN), which allows us to reduce the bank guaranteeld as restricted cash on our accounts on behaixploration work in Albania, t
$2,541,800 at our own disposal without any restnict or limitations to these funds after the reteaghich took place by April 23, 2009 followi
completion of the procedural formalities.

6. TANGIBLE FIXED ASSETS
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2009 Office Vehicles Leaseholc Total
Equipment
& Furniture Improvements

UsD UsSD UsD UsD
Cost at January 1 129,56: 127,37¢ 47,37¢ 304,31
Additions - - - -
Cost at March 31 129,56: 127,37¢ 47,37¢ 304,31
Accumulated depreciation at January 1 (36,559 (26,400 (10,117 (73,072
Depreciatior (7,759 (6,369 (2,369 (16,49Y
Accumulated depreciation at March 31 (44,31 (32,769 (12,486 (89,56)
Net book value at March 31 85,25 94,61( 34,88¢ 214,75(

Depreciation expense for the three months periag@march 31, 2009 and 2008 were $16,495 and $9,684
7. STOCK COMPENSATION PROGRAM

On May 1, 2007 the Board of Directors approvedghanting of stock options according to a NonquadifiStock Option Plan. This stock opi
plan has the purpose (a) to ensure the retentitimeo$ervices of existing executive personnel, émployees, and Directors of the Company ¢
affiliates; (b) to attract and retain competent rew@cutive personnel, key employees, consultartdarectors; (c) to provide incentive to all s
personnel, employees, consultants and Directodetmte their utmost effort and skill to the advaneat and betterment of the Company
permitting them to participate in the ownershiptted Company and thereby in the success and increatee of the Company; and (d) allow
vendors, service providers, consultants, busingsscéates, strategic partners, and others, withairthe Board of Directors anticipates will h
an important business relationship with the Compamiys affiliates, the opportunity to participatethe ownership of the Company and theret
have an interest in the success and increased #athe Company.

This plan constitutes a single “omnibus” plan, denqualified Stock Option Plan (“NQSO Planfhich provides grants of nonqualified st
options (“NQSOs”). The maximum number of sharesahmon stock that may be purchased under the g128,000,000.

The fair value of all of the options was determinesihg the Blackscholes option pricing model applying the assurmstiooted in the followin
table.

March 31, 200¢ March 31, 200¢

Expected dividend yiel * 0%

Expected volatility * 50%

Risk-free interest rat * 4.851%
*

Expected term(in year: 6

* During the three months ended March 31, 2009 Gbmpany did not grant any optiot
During the three months ended March 31, 2008, thighted average fair value of options granted wia$2¥ at the grant date (February 1, 2008).

A summary of option activity under the Plans adairch 31, 2009 is presented below:
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Weighted-

Weighted- average
Shares  average remaining Aggregate
under  exercise contractual intrinsic

Options option price term value
Outstanding at December 31, 2C 11,650,00 4.0C
Granted 0 0
Exercisec 0 0
Forfeited or expires (900,000 4.0C
Outstanding at March 31,2009  10,750,00 4.0C 6.0€ 0
Exercisable at March 31, 2009 6,399,22 4.0¢ 6.41 0

For the three months ended March 31, 2009 and 2@@8as recorded a total charge of $1,418,191 an2i784£97 respectively, with respec
equity awards granted under the stock compensatidrstock option plans. In the period ended Mafich2809 all of these charges were reco
in personnel costs. In the period ended March BD82he stock based compensation expenses of $2408and $2,364,050 were recorde
personnel costs and consulting fees respectively,0800 stock options granted to consultants haee ferfeited as of March 31, 2009. Due to
termination of employment of Thomas Flottmann, R&tark Vogel and Rahul Sen Gupta, their stock optpans have been terminat
However, the options remain exercisable for 90 d&fier termination. During the three months endifteych 31, 2009, no options were grar
nor exercised.

A summary of the status of the Company’s non-vestedes as of March 31, 2009 and changes duringettied is presented below:

Weighted-
Shares average
under grant date
Nonvested options option fair value
Nonvested at December 31, 2( 5,506,54 1.7¢
Granted - 0.0C
Vested (754,40) 1.8¢
Forfeited (401,379 1.7C
Nonvested at March 28, 20I 4,350,77: 1.7¢

As of March 31, 2009, there was $5,785,089 of toteiecognized compensation cost related to noreslestarésased compensation arrangem
granted under the Plans. That cost is expected tedpgnized over a weighted-average period of yleh?s.

During prior periods stock options for consultantése been accounted for under SFAS No. 123 (re\28@d), “Share-Based Payment'SEAS
123R") and expensed the fair value of the stock optiorggatt date over the vesting period. During theparation of the financial statements
the three months ended March 31, 2009, the Compatgrmined that it should have accounted for stmions granted to consultants ur
SFAS No. 123 (revised 2004), “Share-Based PaymE8FAS 123R") and EITF No. 968, Accounting for Equity Investments That Are lsguc
Other Than Employees for Acquiring or in Conjunatiwith Selling Goods and Services. As such, thevalue of such options is periodically re-
measured during the vesting period using the Bidhkeles option-pricing model and expense is reasghover the service / vesting period.

8. DEBENTURE

On April 30, 2008, the Company successfully negetiea mezzanine tranche of bridge financing anskdai$4,000,000 through the issuanc
4,000 debenture notes (Debentures) of $1,000 eadh £00,000 detachable warrants. The warrantg®x@ecisable to purchase the Company’
unregistered common shares at $2.10 per share
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and will expire on April 30, 2010. The net proceadter paying a finders fee were $3,790,000. Thbdbéures bear an interest of 8% per an
payable twice a year (June and December) and aramll payable in full two years from the date sfigace (April 30, 2010). The Debentures
be prepaid along with any unpaid interest at then@any’s request without prepayment premium or penaltg Debentures can be converted
unregistereccommon shares at any time on demand of the hotd&rcanversion price based upon the average pfitleec20 days trading pri
prior to conversion and subject to a floor of $1@9 share. Interest can be paid in the equivaerdunt of unregistered common shares o
Company. If the Company issues shares for proceegiscess of $40,000,000, then up to 50% of thegeds are required to be used to pay ¢
the Debentures.

The aggregate proceeds received have been allotatizeeen the detachable warrants and the Debenturea relative fair value bas
Accordingly, $240,000 was credited to additionatiga capital with respect to the warrants.

At the date of issuance the conversion price detethin accordance with the Debenture agreementle@sssthan the actual share price or
issuance date. This resulted in a beneficial caioprfeature of $557,989, which has been amortisedg the effective interest rate method
recorded as part of interest expense over the aéthe Debenture.

Debt issuance costs of $210,000 were incurred ahthevamortized over the term of the Debenturaegithe effective interest rate method.

For the three months ended March 31, 2009, we hageeted the Debentures for the discount, includirgbeneficial conversion feature,
relates to the current period ($97,265). At Maréh 3009 and December 31, 2008 the unamortizeddisbount relating the debenture amou
to $454,196 and $551,460, respectively.

9. WARRANTS

As of March 31, 2009 and December 31, 2008, the gzom had a total of 73,966,707 warrants outstantbhgurchase common stock. E
warrant entitles the holder to purchase one shiatleecCompanys common stock. The Company has reserved 73,966/¥d¥és of common stc
in the event that these warrants are exercised.

In April 2008, the FASB issued Emerging Issues Thekce (“EITF”) 07-05, Determining whether an Instrument (or Embedded ureatls
Indexed to an Entity’s Own Stock” (“EITF 07-05")I'H 07-05 provides guidance on determining what typesstriments or embedded featt
in an instrument held by a reporting entity cancbasidered indexed to its own stock for the purpafsevaluating the first criteria of the sc«
exception in paragraph 11(a) of SFAS 133. EITRO87s effective for financial statements issuedffecal years beginning after December
2008 (our fiscal year 2009). We adopted EITFO57en the first day of our fiscal year 2009. Basadur analysis we determined that 69,966
out of the 73,966,707 warrants outstanding arecansidered indexed to the Company’s own stock uedieF 0705 as the respective agreem:
include reset features. Hence, we reclassified 888 comprising of an adjustment of $(9,679,705dditional paid in capital and $9,086,97
deficit accumulated during the development stagsmfstockholders’ equity to a shddrm liability upon adoption. Additionally, the faralue o
the warrants subject to EITF @5 are adjusted to fair market value at the englach reporting period. The impact of the adoptiomet loss ar
on basic and diluted loss per share for the pegodied March 31, 2009 and 2008 was $500,166 amelsp@ctively.

10. BANK LOAN

On September 21, 2008, the Company entered intama dgreement (“Debtith a group of investors and raised a principabant equalin
$2,440,000. Proceeds of $1,220,000 were receivitkigear ended December 31, 2008. The Debt cantimest of 12% per annum payable a
date of maturity and is payable in full on Septenttis 2009. No issuance costs apply.

Due to the global financial crises, the counterpasked the company to forfeit the second tranch&1¢220,000 late in November 20
Therefore, the total Debt amount raised duringyth@r ended December 31, 2008 was $1,220,000 amdarest has to be paid on the outstan
portion of $1,220,000.
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On January 22, 2009, the restricted cash in Moageds reduced from $4,000,000 to $2,000,000 inesgeat with the Mongolian authorities. 7
Group immediately paid back its bank loan of $1,220 and accumulated interest of $34,248. As dtreake Group was able to free up cas
the amount of $745,752 net of all costs and chaag#se Group’s own disposal (no restriction orifation of these funds after release).

11. CONTINGENTLY CONVERTIBLE LOAN

On August 18, 2008, the Company issued contingemhyertible loans (the “Loans¥ith a principal amount of $2,000,000 and disposE8%
of its interest in its operations in Mongolia reldtto Blocks 13 and 14 for aggregate proceeds @082000. The net proceeds after paying fin
fee were $1,860,000. The Company is responsibléhforloan holdes share of the exploration costs attributable tocB$ 13 and 14 throu
phases 1, 2 and 3, hereinafter referred to asah&Pation Liability.

The Company has allocated part of the gross practed Participation Liability for the explorati@osts related to the 8% interest in Block:
and 14 in Mongolia provided to the unit holder. Tempany has estimated that there is a range ¢ tuat could be incurred through explora
phases 1, 2 and 3. The total minimum estimateddspéor phase 1, the only phase that is currentbbable, is $4,000,000 and therefor
Participation Liability of $320,000 has been reamtdThis liability will be reduced as expensesiareirred. Also refer to Note 14 for additio
information.

The Loans carry an interest rate of 8% per annuchanprincipal and accrued interest is payablduih two years from the date of issual
(August 18, 2010). The Loans are secured by thei@sassets in the Kyrgyz Republic.

The principal and any accrued but unpaid interesthe Loans are convertible, in whole or in pattttee option of the holders if the Grc
conducts a public offering at the prevailing marggte. The loan was accounted for as a liabilityaccordance with FAS15QA¢tcounting fo
Certain Financial Instruments with Characteristidsboth Liabilities and Equity”Because the financial instrument embodies a cardi
obligation that the Company must or may settledsyiing a variable number of equity shares and threetary value of the obligation is based !
fixed monetary amount known at inception.

The initial carrying amount of the Loans of $1,68M will be accreted to the redemption amount g0@@2,000 over the term of the loans u
the effective interest method.

For the period ending March 31, 2009, we have &edrthe Loans for the discount that relates toctireent period ($28,011). At March 31, 2!
and December 31, 2008 the unamortized debt disgelattng the contingently convertible loan amouiie $232,811 and $260,822, respectively.

12. PROMISSORY NOTE

On December 5, 2008, the Company borrowed $540ie46 four Directors at no discount to the principahount by selling promissory note:
shareholders (“Shareholder NotesThe parties agreed that no interest shall accrutherShareholder Notes unless the Company bredbk
repayment schedule. The repayment of the pringipadunt of the Shareholder Notes has to occur iCihpany raises greater than $1,000,0!
financing or 90 days after written demand for rapawnt by the Shareholder Notes holder, which evéirds The Company may also repay an
all of the principal amount of the Shareholder do# any time without notice, bonus or penaltythHa event that the Company fails to mal
payment when it is due, the Company will pay indei@n the outstanding principal amount of the Sihalder Notes at the rate of 12% per an
until the Shareholder Notes are paid in full.

For the three months ended March 31, 2009, the @agnpas not received any written demand for repayraad did not raise $1,000,00C
financing. Therefore, it is not obliged to repag ttebt within the next 90 days.

13. PRIVATE PLACEMENT

On September 4, 2008, the Company conducted at@rplfacement in which it sold 4,000,000 units far890,000, or $0.65 per unit. Each 1
consisted of one share of common stock, one waanadhtan interest in rights granted to us by theevlihResources and Petroleum Authorit
Mongolia with respect to certain production sharing
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contracts governing areas in Mongolia referreds¢d®bbcks 13 and 14. The Company agreed to coveulteholders share of the explorati
costs on Blocks 13 and 14 through exploration phas@ and 3 herein after referred to as the Raation Liability.

Each of the 4,000,000 warrants granted under ticar$ies Purchase Agreement is exercisable foryears at $0.95 per warrant. The warr
carry “tag-along” registration rights such thatifegistration statement (other than on Form S-8-8y is filed, the holders may demand that
shares underlying their warrants be included inhstegistration statement. If no such registratitatesnent is filed by January 4, 2009,
Company has to undertake its best efforts to fitegastration statement for the shares underlyfiregwarrants by May 4, 2009. Based on this
effort clause and the fact that the Company haemtakien its best effort to file a registration stagnt the warrants are accounted for as an ¢
instrument.

Of the aggregate proceeds received of $2,600,0080),$71 has been allocated to the warrants bas¢detmestimated fair value, $320,000
been allocated to the Participation Liability ahd balance has been allocated to the SharehokEguity.

The amount allocated to the Participation Liabilitgs determined in the same manner as the Patiaripaiability arising in connection with tt
Loans described in Note 14.

14. PARTICIPATION LIABILITY

On August 18, 2008, the Company completed the remuaf contingently convertible loans (the “Loanat)d in addition to the interest paye
under the Loans, the Loan holders will obtain derigst in 8% of our interest in our operations iargolia related to the Blocks 13 and 14 witt
having to undertake any of the obligations of wprkhgrams connected to those lots (governing areddoingolia referred to as TsagaBls 1¢
and Zuuabayan 14).

On September 4, 2008, we conducted a private placeand each unit consisted of one share of comstauk, one warrant and an interes
rights granted to us by the Mineral Resources attbRRum Authority of Mongolia with respect to art production sharing contracts govertr
areas in Mongolia referred to as Tsag&®13 and Zuuabayan 14. A total of 8% of our ies¢in our operations in Mongolia related to thedgk
13 and 14 without having to undertake any of thiigabions of work programs connected to those (gts/erning areas in Mongolia referred tc
Tsagaan-Els 13 and Zuuabayan 14).

The Company considers each of the 8% participatiotihe interest of our operations in Mongolia aBaxticipation Liability of $320,000 ea
(totalling $640,000).

For the three months period ended March 31, 20@9participation liability was not reduced as thenpany has not incurred any expense
these work programs.

15. RELATED PARTY DISCLOSURE
The consolidated financial statements include ith@ncial statements of Manas Petroleum Corporati@hthe entities listed in the following tak

Equity share Equity share

Country Mar 31, 2008 Dec 31, 200¢
DWM Petroleum AG, Baar (1 Switzerland 100% 100%
Manas Petroleum AG, Baar ( Switzerland 100% 100%
CJSC South Petroleum Company, Jalalabat (3) Kyrgyz 25% 25%
Republic
CJSC Somon Oil Company, Dushanbe (4) Rep of 90% 90%
Tajikistan
Manas Petroleum of Chile Corporation, Victoria Canade 100% 100%
Manas Management Services Ltd., Nassal Bahamas 100% 100%
Manas Chile Energia Limitada, Santiago Chile 100% 100%

1) Including Branch in Albani

(2) Founded in 200

3) CJSC South Petroleum Company was founded by DWNkbReitn AG; equity method investee that is not ctidated
4) CJSC Somon Oil Company was founded by DWM Petrol&@Gr
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(5) Founded in 200:
(6) Founded in 200:
©) Manas Chile Energia Limitada was founded by Mananagement Services Ltd.; founded in 2!

The ultimate control owner of the Group is the ngemaent of the Group (39%). Ownership and votingtrigercentages in the subsidiaries st
above are identical to the equity share.

The following table provides the total amount @fisactions, which have been entered into withedlparties for the relevant financial period:

Boardof directors 01.01-03.31.0¢ 01.01-03.31.0¢
UsD usD

Payments to directors for office re 14,92: 42,95¢
Payments to related companies controlled by diredtir rendered consultingservic 89,70( -
03.31.0¢ 12.31.0¢

usD uUsD

Promissory notes fromdirectc 386,30! 540,64t

Promissory note fromformer director (P«-Mark Vogel) agreed on Dec 5, 2008 over USD 154,

For the three months ended March 31, 2009, the ipaid $89,700 to a firm which is controlled by asfethe Companys Director for lege
consulting services

16. COMMITMENTS & CONTINGENT LIABILITIES

Legal actions and claims (Kyrgyz Republic, Republiof Tajikistan, Chile and Albania)

In the ordinary course of business, the associdisigdiaries or branches in the Kyrgyz Republic, it#ijc of Tajikistan, Chile and Albania may
subject to legal actions and complaints. Managerhelieves that the ultimate liability, if any, arig from such actions or complaints will |
have a material adverse effect on the financialit@m or the results of future operations of thesaciate/subsidiaries in the Kyrgyz Repul
Republic of Tajikistan, Chile and Albania.

During the initial phase of making application faur Chilean Exploration license, a joint biddingpgp was formed with Manas, IPR and Ene
Focus. Each had a one-third interest.

Manas and IPR are established petroleum busindSeesgy Focus is a stanp business. On its own accord, Energy FocusHhefbidding grouj
Energy Focus prepared a side letter, which waseslidny Manas and IPR. By the terms of this sidelefnergy Focus was granted the optic
rejoin the consortium under certain conditions.

Even though Energy Focus has been asked many toriein the group by contributing its prorated shaf capital, they have failed to do
Despite this, Energy Focus claims that they arélettto participate in the consortium at any fetuime. IPR and Manas disagree with
interpretation.

No litigation has been commenced as of March 30928anas and IPR are firmly of the view that Egeffgcus no longer has any right to |
the consortium. While Energy Focus has not acceiiscosition, they have not commenced litigation.

At March 31, 2009, there had been no legal actagainst the associate/subsidiaries or branchd®ikyrgyz Republic, Republic of Tajikist:
Chile and Albania.

Management believes that the Group, including aas®subsidiaries or branches in the Kyrgyz Remuliepublic of Tajikistan, Chile a
Albania are in substantial compliance with the kaws affecting its operations. However, the risknains that relevant authorities could t
differing positions with regards to interpretatigsues.
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17. PERSONNEL COSTS AND EMPLOYEE BENEFIT PLANS
Defined benefit plan

The Company maintains a Swiss defined benefit fdart of its employees. The plan is part of an peledent collective fund which provic
pensions combined with life and disability insuranthe assets of the funded plan are held indepégdef the Companys assets in a lega
distinct and independent collective trust fund ihserves various unrelated employers. The fah@nefit obligations are fully reinsured by A
Winterthur Insurance Company. The plan is valueihidgpendent actuaries using the projected undittneethod. The liabilities correspond to
projected benefit obligations of which the discathhet present value is calculated based on yéamsployment, expected salary increases
pension adjustments.

Net periodic pension cost has been included irCivapan’s results as follows:

Pension expense 01.01- 01.01-
03.31.0¢ 03.31.0¢

USD USsD

Net service cos 7,315 2,582
Interest cos 4,68¢ 2,29(
Expected return onasst -3,511 -2,25¢
Amortizationof net (gain)/los - -
Net periodic pension cos 8,49( 2,614

During the three months ended March 31, 2009 ar@B2Be Company made cash contributions of apprasiipab13,000 and $11,0(
respectively to its defined benefit pension plahe Tompany expects to make additional cash coniitsiof approximately $24,580 to its defil
benefit pension plans during the remainder of 2009.

During the preparation of the financial statemdatshe three months ended March 31, 2009, the Gmypletermined that in prior periods it
not properly account for its defined benefit pengidan in accordance with SFAS No. 158, “Employéstounting for Defined Benefit Pensi
and Other Postretirement Plans”, an amendment &fSSNos. 87, 88, 106 and 132R (“SFAS 158ccordingly a preliminary adjustment
$129,070 was recorded. However, on July 16, 20@9,Gompany determined that in prior periods expefseits defined benefit pension p
were properly accounted for and the preliminaryuatiient should not have been recorded. The adjastofe$129,070 was reversed anc
amended 10-Q has been filed.

18. FAIR VALUE MEASUREMENT

SFAS 157 establishes a thrger fair value hierarchy, which prioritizes thepints used in measuring fair value. These tiersutel Level 1
defined as observable inputs such as quoted pricastive markets; Level 2, defined as inputs othen quoted prices in active markets tha
either directly or indirectly observable; and Le®eldefined as unobservable inputs in which littteno market data exists, therefore requirin
entity to develop its own assumptions. Financialets carried at fair value as of March 31, 2009cassified in one of the three categorie
follows:

Level 1 Level 2 Level 3 Total
Warrants $ - $ - $ 9263¢ $ 92,63¢
Total $ - $ - $ 92,63¢ $ 92,63¢

19. EARNINGS PER SHARE

Loss per share is calculated as Net Loss for tteetimonths ended March 31, 2009 divided by 1197@loutstanding shares and as Net Los
the three months ended on March 31, 2008 dividetiltay577,994 outstanding shares.
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For the three months ended March 31, 2009 and M2t¢t2008 all share options and warrants were eeclifrom the calculation of the dilut
weighted average number of shares, because thep@&rade a net loss during the calculation periodthedeffect of their inclusion would be anti-
dilutive.

20. SUBSEQUENT EVENT(S)

On April 3, 2009, we successfully negotiated newkngrograms for our exploration blocks A, B andBin Albania with the Albanian authoriti
(AKBN). These work programs allow us to reduce liamk guarantee, held as restricted cash on oumuatcon behalf of exploration work
Albania, by $2,541,800 at our own disposal withanl restrictions or limitations to these funds maffee release. These negotiations \
completed by April 23, 2009 following completionthie procedural formalities.

On April 9, 2009, a term sheet with a partner rdiay the farmeut in Albania has been signed. The parties agie&dep the economic conditic
confidential.

On April 22, 2009, the Security Council of Mongotéipproved blocks number 13 and 14 in March13.

On April 28, 2009, we granted stock options to ggragate of three people, one of whom is an offdeyur company, one is an employee of
company and one is an executive officer of a caoconsultant to our company. The stock optiolmsvathe holder to purchase an aggrega
4,400,000 shares of our common stock at an exepcise of $0.26 per share, for a term expiring Ap8, 2012.
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Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations.
Forward-Looking Statements

This quarterly report contains forward-looking staents. Forwardtboking statements are statements that relatettweevents or future financ
performance. In some cases, you can identify faiWaoking statements by the use of terminology sastimay”, “should”, “intend”, “expect”

n o« now LIS ” o«

“plan”, “anticipate”, “believe”, “estimate”, “projet”, “predict’, “potential”, or “continue”’or the negative of these terms or other compa
terminology. These statements speak only as ofiétte of this quarterly report. Examples of forwérdking statements made in this quart
report include statements pertaining to, amongrdtiings:

e the quantity of potential natural gas and crudeeasburces;
e potential natural gas and crude oil production leve
e capital expenditure programs;
e projections of market prices and costs;
e supply and demand for natural gas and crude oil;
e our need for, and our ability to raise, capitaklan
e treatment under governmental regulatory regimestaxthws.
These statements are only predictions and invahevk and unknown risks, uncertainties and otheofacincluding:
e our ability to establish or find resources or rgssr
e volatility in market prices for natural gas andaewoil;
e liabilities inherent in natural gas and crude giemations;
e uncertainties associated with estimating naturalagal crude oil resources or reserves;
e competition for, among other things, capital, resed, undeveloped lands and skilled personnel;
e political instability or changes of laws in the edries in which we operate and risks of terrorttaeks;
e incorrect assessments of the value of acquisitions;
e geological, technical, drilling and processing penfs; and
e other factors discussed under the section entiRézk Factors” in our annual report on Form 10-kedi on April 14, 2009.

These risks, as well as risks that we cannot ctiyremticipate, could cause our company’s or outustry’s actual results, levels of activity
performance to be materially different from anyufat results, levels of activity or performance egsed or implied by these forward look
statements.

Although we believe that the expectations refledétethe forward looking statements are reasonaféecannot guarantee future results, leve
activity or performance. Except as required by eaple law, including the securities laws of theitdd States and Canada, we do not intet
update any of the forward looking statements td@on these statements to actual results.
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As used in this quarterly report, the terms “welis®, and “our” refer to Manas Petroleum Corporatidga wholly-owned subsidiaries DW
Petroleum A.G., a Swiss company, Manas Petroleufd.,Aa Swiss company, Manas Energia Chile LimitaalaChilean company, Man
Petroleum of Chile Corporation, a Canadian compavignas Management Services Ltd., a Bahamian compamng its partially owne
subsidiaries CJSC Somon Oil Company, a Tajikismammany, and CJSC South Petroleum Company, a Kycgyzpany, as the context n
require.

The following discussion and analysis provides aatave about our financial performance and conditihat should be read in conjunction v
the unaudited consolidated financial statementsrelatied notes thereto included in this quartezlyort.

Overview

We are a development stage company. Our growthegiras focused on petroleum exploration and dguaknt in selected Central As
countries of the former Soviet Union, in the Balk&egion and in Latin America. Our goal is to in@eahareholder value through the succe
acquisition and exploration of oil and gas resosir¥e do not have any known reserves on any opmperties.

We have no operating income yet and, as a resaljepend upon funding from various sources to naetbur operations and to implement
growth strategy.

Results of Operations

For the three months ended March 31, 2009 we haet oss of $2,209,639 as compared to a net l0§58099,322 for the comparable pe:
ended March 31, 2008.

In the three months ended March 31, 2009 our oipgrakpenses decreased to $2,510,438 from $6,0@6egdrted for the same period in 2(
The 58% decrease in our total operating expensattrisutable to firstly personnel changes due tmagemens decision to cut down costs, i
secondly, also to reduction of administrative coS®% of the total operating expenses, or $1,4118,id@ the three months ended March 31, ¢
is related to stock-based or stock option-basedpemsation payments, which are ncash. Compared to the same period in 2008, whe
recorded stock-based or stock option-based compensaf $4,273,297.

Personnel costs

The number of employees was reduced during the ttmenths ended March 31, 2009. As a result, owsoperel costs decreased to $1,865
from $2,565,657 for the corresponding period in2006% of the total personnel costs for the threatins ended March 13, 2009, or the am
of $1,418,191, is related to a noash charge for stock compensation and our stotikroplan to obtain and retain qualified managem&he
non-cash charge for stock compensation and ouk sigtion plan recorded in the three months enderttMal, 2008 was $1,932,565.

Exploration costs

For the three months ended March 31, 2009, we iadugxploration costs of $264,260 as compared 61 $42 for the corresponding perioc
2008. The amount covers the expenses for our fisojelbania, Chile and Tajikistan. The exploraticosts in Albania amount to $196,617
include an environmental study, a volumetric andeaanomic report by an independent engineeringuiting agency, reprocessing of datz
well as a payment for the seismic work by Geoldgicstitute of Israel. In Chile, we have increaskd prior year accrual by actual incurred ¢
of $14,671 and additionally accrued $40,000 forkyperformed for reprocessing data and finalizingwork program with our partners. The ¢
in Tajikistan amount to $12,972 for the three marghded March 31, 2009. No exploration costs irclim Mongolia for the three months en
March 31, 2009.
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Consulting fees

For the three months ended March 31, 2009, we gaidulting fees in the amount of $126,785 as coethtr consulting fees of $2,546,988
the period ended March 31, 2008. This decrease5® & primarily due to a charge of $2,364,050 ftmck based and stock option ba
compensation, of which $2,500,781 resulted fromaadid 2008 grant of stocks to consultants workingonoperations in Albania as payment
services. In addition, two consulting agreementth wtock option based compensation have been tatedrand as a consequence the accc
stock option agreement has been ceased.

Administrative costs

Our administrative costs of $236,984 declined fi®$822,946 during the three months ended March 329 .2This decrease of 62% is prima
due to cost cutting measures taking place in Jgr2@09.

Liquidity and Capital Resources

Our cash balance as of March 31, 2009 was $5,882fWhich $5,737,386 is restricted to finance llamk guarantees for the first phase of
work program in Albania (covering the seismic amlggical and geophysical (geological and geogiadhicosts in Albania) and in Mongc
(covering the seismic and geological and geograpltiasts in Mongolia), leaving a balance of $148,78 order to continue to fund operati
for the next twelve months and implement the geickdgvork program for our projects particular inr@@l Asia and the Balkan Region as we
to finance continuing operations, our group of camips will require further funds. We expect thaseds will be raised through additional eq
and/or debt financing (private placements). If we @ot able to raise the required funds, we wooltser farmingaut projects in order to redu
our financial commitments. We further intend touee our work commitments for the first phase of exploration commitments in Albania ¢
Mongolia, which could reduce our restricted cassitian by up to $4,500,000 at our own disposal lfwitt any restriction).

On January 22, 2009, the restricted cash in Moageds reduced from $4,000,000 to $2,000,000 inesgeat with the Mongolian authorities. 7
Group immediately paid its bank loan of $1,220,@0@ accumulated interest of $34,248. As a reshdt,Group was able to free up cash in
amount of $745,752 net of all costs and chargéiseaGroup’s own disposal (no restriction or limiatof these funds after release).

On March 6, 2009, the Group successfully negotiaed work commitments for its two PSCs for the B®®,B and D,E with the Albanii
National Petroleum Agency (NPA later AKBN, Natioegency of Natural Resources). The new work comreitte need to be formally appro
by the AKBN.

On April 3, 2009, we successfully negotiated newkngrograms for our exploration blocks A, B andBin Albania with the Albanian authoriti
(AKBN), which allows us to reduce the bank guaranteeld as restricted cash on our accounts on behaixploration work in Albania, t
$2,541,800 at our own disposal without any restrict or limitations to these funds after the redeaghich took place by April 23, 2009 followi
completion of the procedural formalities. In addliti the Company finalized negotiation for an addidl loan of $1,300,000, which will be sect
by the remaining escrow funds in Mongolia.

Our capital commitments are disclosed in this aqrirtreport on Form 1@ for the three months ended March 31, 2009 as ageih our annu
report on form 10-K for the year ended December2BD8. There have been no material changes in twsmitments as of March 31, 2009.

Operating Activities

Net cash outflow from operating activities of $160907 for the three months ended March 31, 2009deaseased from $1,949,471 in
comparable period 2008. This is mainly due to thst cutting measures, reduced personnel and congelst and reduced administrative cc
put in place beginning of 2009.
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Investing Activities

Net cash inflow from investing activities of $2,2348 for the three months ended March 31, 200hasged from a net cash outflow of $25,
in the comparable period for 2008. This is primadle to the decrease in restricted cash from Miego

Financing Activities

Net cash flow outflow from financing activities &f1,220,000 for the three months ended March 319246 increased from $13,192 in
comparable period for 2008. This is due to the yepnt of the bank loan in Mongolia.

Cash Flows

Three Months Ended March 31

2009 2008
Net cash used in Operating Activiti $ (1,076,90) $ (1,949,47)
Net cash provided by (used in) Investing Activit $ 221439 % (25,08¢)
Net cash used in Financing Activiti $ (1,220,00) $ (13,199
Change in Cash and Cash Equivalents During the® $ (82,509 $ (1,987,74)

Off-Balance Sheet Arrangements
We do not have any off-balance sheet arrangements.
Cash Requirements

We will require additional funds to plan of opecatti These funds may be raised through equity fimgnalebt financing, or other sources, suc
additional farmeut agreements, which may result in further dilatio the equity ownership of our shares. Therdilsr® assurance that we w
be able to maintain operations at a level sufficien an investor to obtain a return on his investinin our common stock. Further, we r
continue to be unprofitable.

Specifically, we estimate our cash needs for the b2 months to be as follows:

Expense Amount
Geological and Geographic $ 1,700,001
General and Administratic $ 1,700,001
Legal $ 200,00(
Audit $ 200,00(
Open commitments as of March 31, 2( $1,100,00!
Total $ 4,900,001

As an operator, we have no seismic or drilling catmrents for the next 12 months in Albania, Mongdiad Tajikistan. As a noaperator, w
have no seismic or drilling commitments in Chile tfhe next 12 months. In Kyrgyz Republic, the ofieral costs, including seismic are fu
carried by our partner Santos. In Mongolia, we heweently a geological and geographical commitnan$1,400,000 for the next 12 mont
Should we be able to raise funds through equitarfaing, debt financing or other sources, such astiadal farmout agreements, we wot
increase or speed up our programs.

There can be no assurance that additional finaneifigoe available to us when needed or, if avd#althat it can be obtained on commerci
reasonable terms. If we are not able to obtairatiditional financing on a timely basis, if and wheis needed, we will be forced to scale dow
perhaps even cease the operation of our business.



25
Going Concern

The consolidated financial statements have begraped on the assumption that we will continue gsiag concern. We have historically incur
losses and have incurred a loss of $2,209,185hkrtliree months ended March 31, 2009. Becauseese thistorical losses, we will reqt
additional working capital to develop our busineggrations. Our cash balance as of March 31, 209 $%,882,169, of which $5,737,386
been restricted for a bank guarantee for the fiinsise of our work program in Albania (covering sleéssmic and geological and geographical «
in Albania) and two escrow accounts for the firsage of our work program in Mongolia (covering gegsmic and geological and geograpt
cost in Mongolia), leaving a balance of $144,783.

On January 22, 2009, the restricted cash in Moageds reduced from $4,000,000 to $2,000,000 inesgeat with the Mongolian authorities. 7
Group immediately repaid its bank loan of $1,220,a80d accumulated interest of $34,248. As a regwtGroup was able to free up cash ir
amount of $745,752 net of all costs and chargéseaGroup’s own disposal (no restriction or limiatof these funds after release).

As of February 1, 2009, the corporate cost basebeath reduced significantly and therefore, alsoetkgected monthly burn rate from aro
$650,000 to around $320,000. The main source ottisé savings stem from a reduction in the numibgreasonnel as well as significant sal
cuts at the Board of Directors level.

On April 3, 2009, we successfully negotiated newkvprograms for our exploration blocks A & B and&E in Albania with the Albania
authorities (AKBN), which allows us to reduce thenk guarantee, held as restricted cash on our atcaun behalf of exploration work
Albania, by $2,541,800. There are no further restms or limitations to these funds after the aske which took place by April 23, 2(
following completion of the procedural formalitids. addition the Company finalized negotiation &r additional loan of $1,300,000, which \
be secured by the remaining escrow funds in Moagoli

Based on the revised cost base as well as fregingash from the bank guarantee in Albania and #weoes accounts in Mongolia and

additional loan of $1,300,000, the Group estimales it has sufficient working capital to fund opgons for nine months from April 2009.
order to continue to fund operations through Ma2éii0 and execute the strategy to develop its asetsGroup will require further funds.
expects to secure these additional funds througtsiple disposals or farmudts of its existing interests and the Group isrentty in active
negotiations with interested parties for such taatiens.

The Group intends to raise additional working capthrough private placements, public offeringsplbéinancing and/or advances from rele
parties or shareholder loans as well as limitiitaricial obligations by farming-out projects torthparties.

The continuation of business is dependent uponirdhtasuch further financing. The issuance of ddddl equity securities could result il
significant dilution in the equity interests of cemt or future stockholders. Obtaining commeradans, assuming those loans would be avail
will increase liabilities and future cash commitrteerThere are no assurances that the Group wibleto complete the disposals or fapots o
its existing interests or to obtain additional fiecang through either private placement, public offgs and/or bank financing necessary to suj
its working capital requirements. Neverthelessrafb@king enquiries, and considering the uncert@sntibove, the directors have a reasol
expectation that the Group will have adequate nes®Uto continue its operations for the foresechlige.

These conditions raise substantial doubt aboutGtaip’s ability to continue as a going concern. The faianstatements do not include
adjustments relating to the recoverability and sifasation of asset carrying amounts or the amant classification of liabilities that might
necessary should it be unable to continue as aygmincern.

Based on our business plan, we expect to obtaia083)00 from internal sources and to need additifunading from external sources
approximately $1,000,000.
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Recent Developments

We are primarily focused on our operations in AlbaikKyrgyz Republic, Tajikistan, Mongolia and Chifince the end of our most recent fi
year, various developments have affected theseatipes.

Albania

On April 3, 2009, we successfully negotiated newkyarograms under our two production sharing cansrfor our exploration blocks A & B a
D & E in Albania with the Albanian authorities. Ftbre production sharing contract covering block& B, we reduced the minimum seismic |
kilometers from 300 km of 2D seismic to 189 km floe first phase, which was completed by DecembefB@8. For production sharing conti
covering blocks D & E, we reduced the minimum sédsline kilometers from 300 km to 110 km of 2D seis for the first phase.

On April 21, 2009, we entered into a non-bindinigeleof intent with an unrelated third party comiag the possible farrim, by that third party, 1
our Albanian properties. The letter of intent ishjgat to, among other conditions, the negotiatiod @xecution of a formal agreement,
completion of due diligence and other conditior@dgl of a non-binding letter of intent in our irstry.

We also received the final results of the seismagpam relating to blocks A & B from the Geologidaktitute of Israel. We also performed
final seismic interpretation of all seismic data lidock A, integrating new and existing seismicajancluding well data and surface geology.
also prepared various time and depth maps, gealbgiap, seismic line and well location maps forckkA & B.

Kyrgyz Republic

South Petroleum Company, in which we own a 25%réste renewed two licenses in Kyrgyz Republic (Nditgnse and Naushkent licen
during the three months ended March 31, 2009. Weak ongoing to integrate all data relating to ticerlses owned by South Petroleur
Kyrgyz Republic into the ongoing prospectivity assaent.

During the three months ended March 31, 2009, seieperations were initiated on the Soh licensettgyend of three months ended Marct
2009, a total of 124.56 km seismic data was reabrdethe current rate, the project should be catgal by mid-May 2009.

The planning for two shallow wells North Ayzar-b¢hted in the Tuzluk license) and East Chonda(kbcated in the Soh license) contin
through the three months ended March 31, 2009.r Afteeview of preliminary seismic data it becameaclthat the East Chongatdecation wa
less robust than expected and an ongoing revieiveofiew acquired data was underway to establistthehéhere were other locations availabl
possible candidates for a shallow well.

A drilling services agreement between the drillcgntractor, Sherik, and South Petroleum is neacimgpletion. In addition, service contre
relating to the drilling program were discussed.

Tajikistan

During the three months ended March 31, 2009, wepgred business plan for the northern Tajik arelattaa report for carrying out the first ph
2D seismic exploratory works.

Chile

In connection with our consortius’operations in Chile and as part of the geologacal geophysical work, the operator Geopark Hoklibgl.
continued gathering digital data base and catalbghe well files. Part of this is a surface geologtudy, and the commencement ol
environmental base study.
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Mongolia

On January 22, 2009, the restricted cash in Moageds reduced from $4,000,000 to $2,000,000 inemgeat with the Mongolian authorities. "
immediately paid our bank loan of $1,220,000 ancuawlated interest of $34,248. As a result, we vadie to free up cash in the amoun
$745,752 net of all costs and charges at the oardigposal (no restriction or limitation of thesmdls after release).

On April 21, 2009, we signed production contractwhe Petroleum Authority of Mongolia. The siggiseremony follows a review process
Mongolian Government and Security Council and fdrra#ification by parliament. Subject to paymentfeés, this represented the final ste
assigning blocks 13 and 14 for exploration and @fgion according to Mongolian law.

We own a 74% interest in blocks 13 and 14, whickiecaan aggregate of over 20,000 km2 or almost fiulion acres, of land located
Mongolia’s southern border. The production consgmbvide for a fivegear exploration period (with two optional six mbrextensions allowe
beginning on the effective date of April 21, 20@9d a twentyyear exploitation period (with two five year extenmss allowed). The remainii
26% interest in blocks 13 and 14 is held by a Mdiagooil and gas company and two investors.

Beginning the summer of 2009, we plan to condugti® million exploration program. We expect thegreom to include reconnaissance
geological mapping, gravimetric profiling and liraphic and paleontologic stratigraphic work angreeessing of seismic data. We h
currently set aside $2 million in Mongolia to fuagploration.

Item 3. Quantitative and Qualitative Disclosures Alout Market Risk.
Not applicable

Item 4T. Controls and Procedures.

Disclosure Controls and Procedures

We maintain “disclosure controls and procedures’tlzat term is defined in Rule 13&{e), promulgated by the Securities and Exch
Commission pursuant to tHeecurities Exchange Act of 1934 . Disclosure controls and procedures include cémtaod procedures designec
ensure that information required to be discloseduncompany’s reports filed under tBecurities Exchange Act of 1934 is recorded, processi
summarized and reported within the time periodsiéied in the Securities and Exchange Commissanles and forms, and that such informe
is accumulated and communicated to our managenmafiiding our principal executive and principaldircial officer to allow timely decisio
regarding required disclosure.

As required by paragraph (b) of Rules 13a-15 umitkeBecurities Exchange Act of 1934 , our management, with the participation of oungipa
executive and principal financial officer, evaludteur companys disclosure controls and procedures as of theoétide period covered by tt
quarterly report. Based on this evaluation, oungpal executive and principal financial officemmtuded that as of the end of the period cov
by this quarterly report, our disclosure controtel rocedures were not effective due to lack of ®SAP and SEC knowledge of respons
people within our company. As a result, we failediimely file certain disclosure that we were reqdito timely file on Form & and we mad
errors in our accounting for certain transactionslescribed below and an error in our disclosureeming entitlement to the $1,000,000 eauh-
to be made by Santos International Holdings PTY. ptarsuant to the October 4, 2006 agreement betwaesubsidiary, DWM Petroleum, &
Santos International Holdings PTY Ltd. All of ourepious disclosure with respect to this eaut-reflected that our company was entitle
receive this payment but, in our agreement with D\R&troleum and its former shareholders dated Noeer2®, 2006, DWM Petroleum assig!
the right to receive that payment to the formershalders of DWM Petroleum.
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Due to a lack of US GAAP and SEC knowledge by #sponsible people, the following errors have oezliim the past:

On March 31, 2009, we determined that our previoustued consolidated statement of operationsHerguarters ended June 30, 2008
September 30, 2008 and consolidated balance shedtlane 30, 2008 and September 30, 2008 presented Forms 103 filed on August 1¢
2008 and November 14, 2008, respectively, shouldestated with respect to the accounting for a figiak conversion feature related to
issuance of debentures. On April 30, 2008, we dsoavertible debentures with a mandatory redempdate of April 30, 2010. We appropriat
concluded that the convertible debentures contaénledneficial conversion feature at issuance bneously recorded the full expense relate
the beneficial conversion feature at inception e tlebentures in the quarter ended June 30, 20@8.cdst associated with the benefi
conversion feature should have been amortized theetwo year term of the debentures. The correabiothis error resulted in $517,498 |
expense during the second fiscal quarter of 2008%62,657 of additional expense for our third fispsarter of 2008.

On April 7, 2009, we determined that the termshef arrants issued by our company between ApriRD07 and September 3, 2008, reqt
that we adjust the exercise price of those warrantSeptember 5, 2008, as a result of our haviswei 4,000,000 units (each consisting of
share of our common stock, one share purchase mtaaral an interest in certain rights granted tdygshe Mineral Resources and Petrole
Authority of Mongolia) on September 4, 2008. Thguatinent to the exercise price of the warrantsltedun an accounting charge of $9,439,
in the quarter ended September 30, 2008. We dideuatrd this accounting charge. As a result we hagtated our Form 1Q-for the quarte
ended September 30, 2008.

During the preparation of the financial statemefotsthe three months ended March 31, 2009, the Gowmmetermined that it should h:
accounted for stock options granted to consultanter SFAS No. 123 (revised 2004), “Share-BasedanRay’ (“SFAS 123R”) and EITF No. 96-
18, Accounting for Equity Investments That Are isduo Other Than Employees for Acquiring or in Gonetion with Selling Goods al
Services. As such, the fair value of such optisnsariodically re-measured during the vesting gktising the Black-Scholes optigmicing mode
and expense is recognized over the service / ypptiniod. The resulting cumulative adjustment aBetember 31, 2008 amounted to $832,
Based on the Company’s analysis in accordance S/AS No. 154 “Accounting for Changes and ErrorsFAS 154")and Staff Accountin
Bulletin No. 108 (“SAB 108”) it was determined tttae error was immaterial #ny prior periods. However, since it is materiatitte three montt
period ended March 31, 2009, the Company corratied¢umulative error in the opening balance sheetfdanuary 1, 2009 and also adjuste:
prior period consolidated statement of operatiors @nsolidated cash flow statement.

During the preparation of the financial statemdatshe three months ended March 31, 2009, the Goyppletermined that in prior periods it
not properly account for its defined benefit pengpdan in accordance with SFAS No. 158, “Employ@stounting for Defined Benefit Pensi
and Other Postretirement Plans”, an amendment 8SSNos. 87, 88, 106 and 132R (“SFAS 15&pwever, on July 16, 2009, the Comp
determined that this was not an error but a chamgecounting policy that is not preferable anddeereversed the adjustment of $129,070 again.

Changesin Internal Control over Financial Reporting

There were no changes in our internal control dwemncial reporting during the fiscal quarter endddrch 31, 2009 that have materially affec
or are reasonably likely to materially affect onteirnal control over financial reporting.
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PART [I—OTHER INFORMATION
Item 1. Legal Proceedings.

There are no material pending legal proceedingghch our company or any of our subsidiaries igeypor of which any of our properties, or
properties of any of our subsidiaries, is the sttbjen addition, we do not know of any such prodegd contemplated by any governme
authorities.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds.

On April 28, 2009, we granted stock options to ggragate of three people, one of whom is an offddeyur company, one is an employee of
company and one is an executive officer of a catgoconsultant to our company, to purchase an ggtgef 4,400,000 shares of our comi
stock at an exercise price of $0.26 per shareg ferm expiring April 28, 2012.

The options will vest in 12 installments every #hm@onths, with each installment equal to 1/12thhef total number of options granted to
optionee. Each grant is subject to the executica stbck option agreement by the grantee.

Two of the grantees are not U.S. persons (as énat ts defined in Regulation S of tigecurities Act of 1933, as amended ), and we issue
2,400,000 of these options in to these two grantee$fshore transactions relying on the registnatexemption provided by Regulation S an
Section 4(2) of theSecurities Act of 1933, as amended. The third grantee is a U.S. persorwendssued the options to him relying on
registration exemption provided by Section 4(2)hafSecurities Act of 1933, as amended.

Item 3. Defaults Upon Senior Securities.

None

Item 4. Submission of Matters to a Vote of Securitydolders.
None

Item 5. Other Information.

1. On January 28, 2009, Thomas Flottmann agreed tdetines of his resignation from his office as oureEtexecutive Officer effectiv
February 1, 2009. From and after February 1, 209 Flottmann will act as a technical consultanbtg board of directors pursuant t
consulting agreement. The terms of the consultopgement with Mr. Flottmann contemplate that Miotehann will provide services
an‘on cal’ basis at a daily consulting ra

Effective February 1, 2009, Erik Herlyn, has beppanted our Chief Executive Officer. Also effeai¥ebruary 1, 2009, Mr. Herlyn t
resigned as our Chief Operating Officer. Mr. Herhas agreed to reduce his compensation from $2@60eonth to $18,000 per mor
effective February 1, 200

Also effective February 1, 2009, Petdark Vogel has resigned from his position of Ex@aDirector, Finance, but continues to act a
advisor to the board under the terms of a conguligreemen

The resignations were not as a result of any desagents between our company and either of Mr.rRboth or Mr. Vogel

There are no family relationships between any ofditectors or executive officer
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Mr. Erik Herlyn is a mechanical and production ewgir (Trinity University Dublin BSc, Manufacturing Engineering 1993, Universit
Bremen —Masters Diploma Production Engineering 1996). Merliih was our chief operating officer from June26D7 until January 3
2009 and has extensive experience in the finandehsidrocarbon industries. From 1996 until 2000, Merlyn provided services to t
resource oil and gas industries. From 2000 untd620Mr. Herlyn ran major projects in the financedamydrocarbon industries a:
consultant with KPMG Consulting (a large managensd technical consulting firm which later changisdname to BearingPoint) a
later as a consultant with Capgemini (2(- 2007).

2. Effective February 1, 2009, as part of an overffdireto reduce operating cos

The registrant and the Chairman of the registsaBtard of Directors, Mr. Heinz Jirgen Scholz, hagesed to terminate the employrr
agreement between them and to enter into a newltmgsagreement. The new arrangement will resulthie reduction of Mr. Scholz’
monthly compensation, from a salary of US $31,080month to a consulting fee of US $15,000 per tmoeffective February 1, 20(
Mr. Scholz continues to serve in his capacitieExdcutive Director and Chairman of the Boz

The registrant and the Vice Chairman of the regigts Board of Directors, Dr. Alexander Becker, haveead to terminate tl
employment agreement between them and to enteningw consulting agreement. The new arrangemdintesiult in the reduction of C
Beckers monthly compensation, from a salary of US $296&6month to a consulting fee of US $12,000 pentimeeffective February
2009. Dr. Becker continues to serve in his capesitf Executive Director and Vice Chairman of theail.

The registrant and Mr. Neil Maedel, an Executiveebior of the registrant, have agreed to termitl@eemployment agreement betw
them and to enter into a new consulting agreem&he new arrangement will result in the reduction Mf. Maedels monthly
compensation, from a salary of US $16,000 per memtNil, effective February 1, 2009. Mr. Maedel tiones to serve as an Execu
Director of the registran

The registrant and Mr. Michael Velletta, Legal Cselrto the registrant and an Executive Directahefregistrant, have agreed to termi
the employment agreement between them and to iettea new consulting agreement. The new arrangemidresult in the reduction «
Mr. Velletta's monthly compensation, from a salary of US $12,080 month to a consulting fee of US $5,000 per tmoeffective
February 1, 2009. Mr. Velletta continues to provieigal services to the registrant and he contitoegrve as an Executive Director of
registrant

The registrant and Mr. Erik Herlyn, the registranthief Executive Officer, have agreed to amendirlyn’s employment agreement
reduce Mr. Herlyrs salary from US $20,000 per month to US $18,000panth, effective February 1, 2009. As previouatyounced ¢
Form 8-K filed January 29, 2009, Mr. Thomas Flottimdas resigned from his position as the regissadhief Executive Officer and
entered into a new consulting agreement with tigestant, both effective February 1, 20

The registrant and Mr. Rahul Sen Gupta, the regiss Chief Financial Officer, have agreed to améfrd Sen Guptes employmer
agreement to reduce Mr. Sen GUs salary from US $20,000 per month to US $18,000mmnth, effective February 1, 20(

The registrant and Mr. Yaruslav Bandurak, the ttegiig’s Chief Technical Officer, have agreed to athér. Banduraks employmer
agreement to reduce Mr. Bandu's salary from US $10,000 per month to US $8,000hpamth, effective February 1, 20(
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Effective February 1, 2009, the registrant and Meinz-Jirgen Scholz agreed to terminate the Barmncy Agreement between tr
dated October 26, 2006, pursuant to which the tegis has been renting office space in the CityHofgen, Switzerland for a montt
rental of 15,000 Swiss Francs (CHF) (approximatéfy $13,115). In the near term the registrant haatéa its Swiss operations in
smaller office located in Baar, though it intendddcate larger, more suitable replacement offfzzce in the near future. As a result of
termination of the Suli-enancy Agreement, office space costs in Switzdrlaave been reduced from CHF 16,000 (approximats
$14,000) to CHF 3,000 (approximately US $2,622hwihmediate effect as of February 1, 2009. Thestemit is confident that the
measures will not affect its operations in Albar@hjle, Mongolia, Kyrgyz Republic and Tajikiste

3. Effective February 28, 2009 Rahul Sen Gupta resigreeChief Financial Officer of our company. Erikityn, our Chief Executive Offic
will act as Chief Financial Officer in the interir@n February 26, 2009, Mr. Sen Gupta agreed tatassiin finishing our annual report
Form 10K, even after his resignation. In connection with tesignation, Mr. Sen Gupta asked us to trangben salary payments by
end of March 2009 (50% for January 2009, 100% felorgary 2009 and 100% for March 2009) and transésision fund by the end
March 2009. On March 31, 2009, Mr. Sen Gupta agteexktend his support for finishing our annualaentil April 15, 2009 for $9,0(
excluding communication cosl

4. On January 22, 2009, the restricted cash in Moagaias reduced from $4,000,000 to $2,000,000 inemgeat with the Mongolie
authorities

5. On January 30, 2009, we entered into a ternuinatgreement with Petdtark Vogel, who resigned as our Executive DirecorFebruar
1, 2009 and beneficially owns approximately 15%oaf issued and outstanding shares of common stebkreby we and Mr. Vog
terminated the employment agreement dated ApgD0y/.

On March 26, 2009, we entered into a consultinmé&aontract with Mr. Vogel, whereby Mr. Vogel agide perform tasks that we orc
We agreed to compensate Mr. Vogel in either fixddeparrangement or a time and material arrangenntVogel agreed to provide
with consulting services relating to finance anditimg matters in a fixed price arrangement withntidy compensation of $12,000 |
month. If the compensation arrangement is a tinteraaterial arrangement, we agreed to pay Mr. Vagadily rate of $1,400 excludi
BTW.

6. On April 21, 2009, we signed production contracithvthe Petroleum Authority of Mongolia. The siggiteremony follows a revie
process by Mongolian Government and Security Céwama formal ratification by parliament. Subjectgayment of fees, this represer
the final step in assigning blocks 13 and 14 fgleration and exploitation according to Mongoliaml

We own a 74% interest in blocks 13 and 14, whichec@n aggregate of over 20,000 km2 or almostfiiion acres, of land located
Mongolia’s southern border. The production consagmtovide for a fiverear exploration period (with two optional six mréxtension
allowed) beginning on the effective date of Aprll, 2009, and a twentyear exploitation period (with two five year extenms allowed)
The remaining 26% interest in blocks 13 and 14eid Iry a Mongolian oil and gas company and two shwes.
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7. On April 28, 2009, we granted stock options to ggragate of three people, one of whom is an offaeyrur company, one is an emplo
of our company and one is an executive officer ebgporate consultant to our company, to purchasagaregate of 4,400,000 share
our common stock at an exercise price of $0.26pare, for a term expiring April 28, 201

The options will vest in 12 installments every threonths, with each installment equal to 1/12ttheftotal number of options grantec
the optionee. Each grant is subject to the exeswti@ stock option agreement by the grar

Two of the grantees are not U.S. persons (as ¢hiatt is defined in Regulation S of tBecurities Act of 1933, as amended ), and we issue
2,400,000 of these options in to these two granteeffshore transactions relying on the registnatexemption provided by Regulatiol
and/or Section 4(2) of theecurities Act of 1933, as amended. The third grantee is a U.S. persomvarigsued the options to him relying
the registration exemption provided by Section 4f2he Securities Act of 1933, as amende
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Item 6. Exhibits.

Exhibit [ Description

Number

?3) Articles of Incorporation and Bylaws

3.1 Articles of Incorporation (incorporated by nefiece to an exhibit to our Registration StatemenfEorm SB-2 filed on July 14, 2003)

3.2 Certificate of Amendment to Articles of Incorporatiof Express Systems Corporation filed on Aprie@07 (changing name to Mar
Petroleum Corporation) (incorporated by referemcart exhibit to our Current Report on Form 8-Kdilen April 17, 2007)

3.3 Bylaws (incorporated by reference to an exhibitur Registration Statement on Form SB-2 filedaly 14, 2003)

4) Instruments Defining the Rights of Security #is, including Indentures

4.1 Form of Share Certificate (incorporated by mrefee to an exhibit to our Registration Statemenform SB-2 filed on July 14, 2003)

4.2 Form of Debenture (incorporated by referencantexhibit to our Current Report on Form 8-K fileal May 16, 2008)

4.3 Form of Loan Agreement (incorporated by refeesto an exhibit to our Current Report on Form 8kd on August 25, 2008)

(10) Material Contracts

10.1 Share Exchange Agreement, dated NovemberO23, @ncorporated by reference to an exhibit to©urrent Report on Form R-filed
on April 17, 2007)

10.2 Form of Securities Purchase Agreement (ingatpd by reference to an exhibit to our Currentdtepn Form 8K filed on April 17,
2007)

10.3 Form of Warrant A to Purchase Manas Petroleum Catjz;m Common Stock (incorporated by referencentashibit to our Currer
Report on Form 8-K filed on April 17, 2007)

104 Form of Warrant B to Purchase Manas Petroleum QGatjpm Common Stock (incorporated by referencert@shibit to our Currer
Report on Form 8-K filed on April 17, 2007)

10.5 Form of July 31, 2007 Warrants to Purchase Manamleam Corporation Common Stock (incorporated &fgmrence to an exhibit
our Registration Statement on Form SB-2 filed owé&ober 21, 2007)

10.6 Form of Escrow Agreement (incorporated byrefee to an exhibit to our Current Report on ForrK @led on April 17, 2007)

10.7 Form of Subscription Agreement (incorporatgddference to an exhibit to our Current ReporfFomm 8-K filed on April 17, 2007)

10.8 Alexander Becker employment agreement, dafgd & 2007 (incorporated by reference to an ethidoour Current Report on Form

K filed on April 17, 2007)
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10.9

Heinz Scholz employment agreement, dated Apr2007 (incorporated by reference to an exhibibtr Current Report on Formgt

filed on April 17, 2007)

10.10

Peter-Mark Vogel employment agreement, dated 1, 2007 (incorporated by reference to an bihb our Current Report on Formkgt

filed on April 17, 2007)

10.11

Yaroslav Bandurak employment agreement, dapeitl 1, 2007 (incorporated by reference to anikitho our Current Report on Form
K filed on April 17, 2007)

10.12

Farm-In Agreement, dated April 10, 2007 (hpooated by reference to an exhibit to our CuriReport on Form & filed on April 17,
2007)

10.13

Talas Gold Consulting Agreement, dated Fekra@, 2007 (incorporated by reference to an exhddour Current Report on Formkgf

filed on April 17, 2007)

10.14

Form of Lock-Up Agreement for Affiliates (ioporated by reference to an exhibit to our Curfeeport on Form & filed on April 17,
2007)

10.15

Form of Lock-Up Agreement for Minority Shaoddters (incorporated by reference to an exhibiuo Current Report on Formi8{iled
on April 17, 2007)

10.16

2007 Omnibus Stock Option Plan (incorporatedeference to an exhibit to our Current ReporEorm 8-K filed on April 17, 2007)

10.17

Employment Agreement between Manas Petroleum Catiporand Neil Maedel as Vice President of Busir@sgelopment, dated a
effective on or about June 1, 2007 (incorporatedetigrence to an exhibit to our current report omfr8-K filed on June 7, 2007)

10.18

Form of Securities Purchase Agreement for July2B®D7 private placement (incorporated by referencant exhibit to our Registratic
Statement on Form SB-2 filed on November 21, 2007)

10.19

Form of Amendment to the Securities Purchase Ageserfor July 31, 2007 (incorporated by referencaroexhibit to our Registratic
Statement on Form SB-2 filed on November 21, 2007)

10.20

SubFenancy Agreement, dated October 26, 2006, betwedmz Scholz and DWM Petroleum (incorporated berefice to an exhibit
our Registration Statement on Form SB-2 filed owéober 21, 2007)

10.21

Agreement, dated September 5, 2005, between Vaffhaand DWM Petroleum (incorporated by referenceato exhibit to ou
Registration Statement on Form SB-2 filed on Novenii, 2007)

10.22

Agreement, dated September 5, 2005, between Heihnls and DWM Petroleum (incorporated by referetmean exhibit to ou
Registration Statement on Form SB-2 filed on Noven#i, 2007)

10.23

Employment Agreement between Thomas Flottmann amasha¥l Petroleum Corporation, dated December 1, Zib@orporated b
reference to an exhibit to our Current Report om#8-K filed on February 26, 2008)

10.24

Employment Agreement between Rahul Sen Gupta anthiMBetroleum Corporation, dated February 1, 2B@orporated by referen
to an exhibit to our Current Report on Form 8-kedilon February 26, 2008)

10.25

Form of Debenture (incorporated by referdnamn exhibit to our Current Report on Form 8-Kdilon May 16, 2008)
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10.26 | Form of Warrants (incorporated by referecart exhibit to our Current Report on Form 8-Kdilen May 16, 2008)

10.27 | Form of Subscription Agreement (incorpordigdeference to an exhibit to our Current ReporfForm 8-K filed on May 16, 2008)

10.28 | Form of Loan Agreement (incorporated by eiee to an exhibit to our Current Report on Forkified on August 25, 2008)

10.29 |Form of Securities Purchase Agreement, IncludirgRbrm of the Warrant (incorporated by referencart@xhibit to our Current Rep
on Form 8-K filed on September 15, 2008)

10.30 | Letter AgreementPhase 2 Work Period with Santos International Qjmera Pty. Ltd, dated August 19, 2008 (incorpordigdeferenc
to an exhibit to our Annual Report on Form 10-Kdilon April 15, 2009)

10.31 | Side Letter Agreement?hase 1 Completion and Cash Instead of SharesSaittos International Holdings Pty Ltd, dated Noven¥,
2008 (incorporated by reference to an exhibit toAnnual Report on Form 10-K filed on April 15, Z8)0

10.32 | Amended 2007 Omnibus Stock Option Plan (jm@@ted by reference to an exhibit to our Annugbdteon Form 1K filed on April
15, 2009)

10.33*| Production Sharing Contract for Exploration, Deypsieent and Production of Petroleum in Onshore AllbanBlock “A-B” — betweer
Ministry of Economy, Trade and Energy of AlbanialddWM Petroleum dated July 31, 2007

10.34*| Production Sharing Contract for Exploration, Deyatent and Production of Petroleum in Onshore AlhanBlock “D-E” —betweer
Ministry of Economy, Trade and Energy of AlbanialddWM Petroleum dated July 31, 2007

10.35*| Employment and Non-Competition Agreement with Mieheelletta dated February 1, 2008

10.36*| Promissory note issued to Heinz Scholz dated Deee&i2008

10.37*| Promissory Note issued to Peter-Mark Vogel datedelber 5, 2008

10.38*| Promissory note issued to Alexander Becker datezkbéer 5, 2008

10.39*| Promissory note issued to Michael Velletta dateddbaber 5, 2008

10.40*| Cancellation of Sub-Tenancy Contract with Heinz@zldated January 19, 2009

10.41*| Consulting Frame Contract with Varuna AG dated Eeby 1, 2009

10.42*| Termination Agreement with Thomas Flottmann datatbdry 31, 2009

10.43*| Consulting Frame Contract with Thomas Flottmanreda@anuary 22, 2009

10.44*)| Amendment to the Notice with Terms and Condition flee Termination of Employment Agreement with RaBen Gupta datg
February 26, 2009

10.45*| Amendment to the Termination Agreement with Raten Supta dated March 31, 2009

10.46*| Termination Agreement with Peter-Mark Vogel dataduhry 30, 2009
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10.47*

Consulting Frame Contract with Peter-Mark Vogekdatarch 26, 2009

10.48*

Employment and Non-Competition Agreement with Eigrlyn dated June 25, 2007

10.49*

Amendment to Employment Agreement with Erik Hertlated May 14, 2008

10.50*

Amendment to Employment Agreement with Yaruslaeddtiovember 4, 2007

10.51*

Production Sharing Contract for Contract Area Tsagals-XIll between the Petroleum Authority of Maig and DWM Petroleum

10.52*

Production Sharing Contract for Contract Area Zwayam-XIV between the Mineral Resources and Petrmoladuthority of Mongolia
and DWM Petroleum

10.53*| Letter from AKBN regarding Production Sharing Cawtis for Blocks A-B and D-E dated May 5, 2009
(14) | Code of Ethics
14.1 | Code of Ethics, adopted May 1, 2007 (incorfmatdy reference to an exhibit to our Registratatement on Form SB-2 filed on
November 21, 2007)
(21) | Subsidiaries
21.1 |Subsidiaries of Manas Petroleum Corporation
CJSC Somon Oil, Dushambe, Tajikistan, 90% interest
DWM Petroleum A.G., Switzerland, 100% interest
Manas Petroleum A.G., Switzerland, 100% interest
Manas Energia Limitada, Chile, 100% interest
Manas Petroleum of Chile Corporation, Canada, 100ésest
Manas Management Services Ltd., Bahamas, 100%estter
(31) [ Section 302 Certification
31.1* [ Section 302 Certification of Chief Executi@dficer
31.2* | Section 302 Certification of Chief Financ@fficer
(32) [ Section 906 Certification
32.1* [ Section 906 Certification of Chief Executi@dficer
32.2* | Section 906 Certification of Chief Financ@fficer

* Filed herewith.
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SIGNATURES

Pursuant to the requirements of the Securities &xgb Act of 1934, the registrant has duly causedréport to be signed on its behalf by
undersigned thereunto duly authorized.

MANAS PETROLEUM CORPORATION

By /9 Erik Herlyn
Erik Herlyn

President and Chief Executive Officer
(Principal Executive Officer)

Date: July 23, 2009

By /s/ Ari Muljana

Ari Muljana

Chief Financial Officer

(Principal Financial Officer and Principal AccourdiOfficer)

Date: July 23, 2009















































































































































































































































































































































































































































































































ENGLISH TRANSLATION
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Exhibit 31.1
CERTIFICATIONS PURSUANT TO SECTION 302 OF THE SARBA NES-OXLEY ACT OF 2002
I, Erik Herlyn, certify that:

1. | have reviewed this quarterly report on Forn-Q/A of Manas Petroleum Corporatic

2. Based on my knowledge, this report does not cordgainuntrue statement of a material fact or omistite a material fact necessar
make the statements made, in light of the circunt&ts under which such statements were made, nlgadisg with respect to the per
covered by this repor

3. Based on my knowledge, the financial statementd, @her financial information included in this repdfairly present in all materi
respects the financial condition, results of operat and cash flows of the registrant as of, amgtfe periods presented in this rep

4. The registrant's other certifying officer(s) anérke responsible for establishing and maintainiregldsure controls and procedures
defined in Exchange Act Rules 13a—15(e) and 15¢2)) and internal control over financial repagtifas defined in Exchange Act RL
13e-15(f) and 15-15(f)) for the registrant and hay

€) designed such disclosure controls and proceduresawsed such disclosure controls and procedurd® tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhubsidiaries, is made known tc
by others within those entities, particularly dgrithe period in which this report is being prepa

(b) designed such internal control over financial réipgr or caused such internal control over finahm@orting to be designed uni
our supervision, to provide reasonable assurangardeng the reliability of financial reporting arile preparation of financ
statements for external purposes in accordancegeitierally accepted accounting princip!

(c) evaluated the effectiveness of the registrantslaiisire controls and procedures and presentedsnaport our conclusions abi
the effectiveness of the disclosure controls anscguures, as of the end of the period covered sy réport based on sL
evaluation; ant

(d) disclosed in this report any change in the regissanternal control over financial reporting thatcurred during the registral
most recent fiscal quarter (the registrant's fodiidbal quarter in the case of an annual repor} ttas materially affected, or
reasonably likely to materially affect, the regasit's internal control over financial reportingpe

5. The registrant's other certifying officer(s) andidve disclosed, based on our most recent evaluafianternal control over financi
reporting, to the registrant's auditors and theitacmmmittee of the registrant's board of direct@s persons performing the equival
functions):

(@) all significant deficiencies and material weaknesisethe design or operation of internal controgiofinancial reporting which a
reasonably likely to adversely affect the registsaability to record, process, summarize and rejomancial information; an

(b)  any fraud, whether or not material, that involveanaggement or other employees who have a significdatin the registran
internal control over financial reportin

July 23, 2009

/s Erik Herlyn
Erik Herlyn

President and Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.Z
CERTIFICATIONS PURSUANT TO SECTION 302 OF THE SARBA NES-OXLEY ACT OF 2002
I, Ari Muljana, certify that:

1. | have reviewed this quarterly report on Forn-Q/A of Manas Petroleum Corporatic

2. Based on my knowledge, this report does not cordgainuntrue statement of a material fact or omistite a material fact necessar
make the statements made, in light of the circunt&ts under which such statements were made, nlgadisg with respect to the per
covered by this repor

3. Based on my knowledge, the financial statementd, @her financial information included in this repdfairly present in all materi
respects the financial condition, results of operat and cash flows of the registrant as of, amgtfe periods presented in this rep

4. The registrant's other certifying officer(s) anérke responsible for establishing and maintainiregldsure controls and procedures
defined in Exchange Act Rules 13a—15(e) and 15¢2)) and internal control over financial repagtifas defined in Exchange Act RL
13e-15(f) and 15-15(f)) for the registrant and hay

€) designed such disclosure controls and proceduresawsed such disclosure controls and procedurd® tdesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhubsidiaries, is made known tc
by others within those entities, particularly dgrithe period in which this report is being prepa

(b) designed such internal control over financial réipgr or caused such internal control over finahm@orting to be designed uni
our supervision, to provide reasonable assurangardeng the reliability of financial reporting arile preparation of financ
statements for external purposes in accordancegeitierally accepted accounting princip!

(c) evaluated the effectiveness of the registrantslaiisire controls and procedures and presentedsnaport our conclusions abi
the effectiveness of the disclosure controls anscguures, as of the end of the period covered sy réport based on sL
evaluation; ant

(d) disclosed in this report any change in the regissanternal control over financial reporting thatcurred during the registral
most recent fiscal quarter (the registrant's fodiidbal quarter in the case of an annual repor} ttas materially affected, or
reasonably likely to materially affect, the regasit's internal control over financial reportingpe

5. The registrant's other certifying officer(s) andidve disclosed, based on our most recent evaluafianternal control over financi
reporting, to the registrant's auditors and theitacmmmittee of the registrant's board of direct@s persons performing the equival
functions):

(@) all significant deficiencies and material weaknesisethe design or operation of internal controgiofinancial reporting which a
reasonably likely to adversely affect the registsaability to record, process, summarize and rejomancial information; an

(b)  any fraud, whether or not material, that involveanaggement or other employees who have a significdatin the registran
internal control over financial reportin

July 23, 2009

/9 Ari Muljana
Ari Muljana

Chief Financial Officer
(Principal Financial Officer and Principal AccourgiOfficer)



Exhibit 32.1

CERTIFICATION PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

The undersigned, Eric Herlyn, hereby certifies spant to Section 906 of ti8arbanes-Oxley Act of 2002 , that:

(a) that the quarterly report on Form Q@A of Manas Petroleum Corporation, for the pegodied March 31, 2009, fully complies v
the requirements of section 13(a) or 15(d) ofSecurities Exchange Act, as amended ; and

(b) that information contained in the Form QQA fairly presents, in all material respects, tfireancial condition and results
operations of the issue

Date: July 23, 2009

/s Erik Herlyn
Erik Herlyn

President and Chief Executive Officer
(Principal Executive Officer)

A signed original of this written statement reqdifgy Section 906, or other document authentica@uggnowledging, or otherwise adopting
signature that appears in typed form within thetetmic version of this written statement requitedSection 906, has been provided to M
Petroleum Corporation and will be retained by MaRatroleum Corporation and furnished to the Sdesriind Exchange Commission or its ¢
upon request.




Exhibit 32.2

CERTIFICATION PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

The undersigned, Ari Muljana, hereby certifies,quant to Section 906 of tt@arbanes-Oxley Act of 2002 , that:

(a) that the quarterly report on Form Q@A of Manas Petroleum Corporation, for the pegodied March 31, 2009, fully complies v
the requirements of section 13(a) or 15(d) ofSecurities Exchange Act, as amended ; and

(b) that information contained in the Form QQA fairly presents, in all material respects, tfireancial condition and results
operations of the issue

Date: July 23, 2009

/s Ari Muljana
Ari Muljana

Chief Financial Officer
(Principal Financial Officer and Principal Accourdi Officer)

A signed original of this written statement reqdifgy Section 906, or other document authentica@uggnowledging, or otherwise adopting
signature that appears in typed form within thetetmic version of this written statement requitedSection 906, has been provided to M
Petroleum Corporation and will be retained by MaRatroleum Corporation and furnished to the Sdesriind Exchange Commission or its ¢
upon request.




