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OXUS GOLD GEOLOGY, EXPLORATION & GRADE

CONTROL
YEAR TO END OF JUNE 2006

AMANTAYTAU GOLDFIELDS (AGF) —UZBEKISTAN

Resource and Development Drilling and Trenching

The main objectives for the year were to define additiorsduees, and to upgrade the
existing resources for conversion into reserves. Drilling nvagly focused on a number of
oxide satellite deposits in order to assess their potentiateacpr increase ore throughput at
the mine’s existing CIP process plant. The possibility oftdéistsing further heap leach units
to exploit lower grade oxide material is also under considerati

Four deposits were fully drilled out, and exploration drilling atitgi were initiated on a
further two. Reverse Circulation (RC) drilling was undertaketJaanbulak, North Western
and the Asaukak Cluster of deposits (Asaukak, Aksai, Northern Asaakak Sredinny)
during the year. At Asaukak and Uzunbulak the resource definitidrpdrigrammes, which
were aimed at confirming and improving the geological and resoumodels, were
completed. Exploration drilling programmes were finished on tiksaA and Northern
Asaukak deposits and computer based geological modelling is in pro@ghgasration

drilling commenced on the Sredinny and North Western deposits (geefritee Amantaytau
Goldfields licence area below).

The drill results from Aksai were encouraging whereby th&estength was extended from
500m to 700m, which is beyond the original deposit limits defined by twetBJzbek
exploration. Exploration drilling was completed along the 800m strikgtteof the Northern
Asaukak deposit; a 600m long zone in the west and centre of this degtosited results
which confirmed the presence of a series of mineralised ©108teSredinny, two 300m long
zones situated on the western side of the deposit returnedratglatiick (10-20m) drill
intersections with consistent mineralisation. Drilling from thdWestern is at an early stage
and the results to date will be evaluated prior to plannirigduexploration.

Project development work comprised condemnation RC drilling forendhsp extensions at
Amantaytau, and for new waste dump sites at Uzunbulak and Asaukaiafilh drilling
programme in the vicinity of the existing Amantaytau Centralnyngpts was completed as
part of the assessment of a “Superpit” option for the Centsaliphides.

Overall, exploration and development RC drilling achieved a totaB7,196m, which

represents an increase of 16,015m over the previous year, frarth amiadditional 14,215
samples were assayed, which was a 67% increase from 2005.
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AGF purchased and commissioned two core drill rigs during the wear surface drilling
machine (CS14) and one underground drilling machine (Diamec U&talrof 942m of core
drilling was achieved with the CS14 of which 659m was drilled sesss the geotechnical
conditions of the cover rocks that overlay the proposed decliresadevelopment to the
Amantaytau sulphides. The underground drilling rig was purchasedrjoatardevelopment
and exploration drilling for the Amantaytau underground sulphide project. Wbik is
scheduled to start in November 2006.

A total of 585 metres of trenching was carried out for exploratiopgses during the year.
This comprised trenching for resource definition purposes at AsaukakUandbulak,
totalling 358m and new exploration trenching at the Zapadny Kagashi Tumshuktau
prospects totalling 227m.

Resource Modelling

During the year geological modelling and resource and reserve atalogl have been
completed for three prospect areas, Vysokovoltnoye orebody 7, Uzunbulalsankbk. The
Vysokovoltnoye silver—gold deposit is currently being mined to provide to the
Vysokovoltnoye silver heap leach operation, and the Asaukak gplubilés expected to be
ready for production by the end of 2006. The revised resources antgesek® these deposits
are discussed in detail under the resources and reserties séthis report.

Exploration Potential

Amantaytau Underground Sulphides

The underground sulphide project at Amantaytau is regarded as A@is main source of
new, high grade ore. “Western” feasibility study was complete®fars Gold plc. This has
been used as the basis for creating a pre-feasibility study @éotuimat meets thelzbek
reporting standards. This document has been submitted for Uzbek dpppria to
submission of the final Uzbek feasibility study. Significant upgidential is anticipated and
a surface diamond drilling programme is planned to start gheliich is designed to confirm
the down plunge extensions of the existing orebodies.

Satellite Imagery and Target Generation

A structural and alteration geology interpretation of the AGEnke area using ASTER
satellite imagery was completed for the Amantaytau area.r&sults confirmed the presence
of areas of argillic alteration and silicification. The gdieposits at Amantaytau, Daugystau,
Asaukak and Vysokovoltnoye are all characterised by the presétiuis type of alteration.
The major areas of alteration form a distinct cluster cdntne the Daugystau mine (an
exclusion area within the AGF licence), with the known depos$ifssaukak, Aksai, Northern
Daugystau, Karasai, and Vysokovoltnoye all prominent. Based orssbeiation between the
alteration style and the gold mineralisation these depositsfavith the focus of ongoing
exploration.

Significantly the ASTER interpretation in addition has iderdifs@eas where the favourable
alteration is not associated with known deposits. The size oftdrateon defined at Northern
Daugystau is significantly larger than the known extent of theesa@dposits in that area.
Pridorojny is an area of soviet P category resources wimeitedi exploration was conducted.
The presence of strong argillic alteration and silicificati@mme suggests that the area has
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significant untested exploration potential. In addition to the areastofop with favourable,
strongly altered lithologies, other areas of potential iengeted on structural grounds.

The gap between Uzunbulak and Asaukak
Okhoktash / Kumushkan on the west of Northern Daugystau
The major fault intersections in the Amantaytau Severny area
Aulisai to the south west of Vysokovoltnoye
The Sarybatyr area

(see map of the Amantaytau Goldfields licence area)

The first four of these new targets are covered by Mesasdiments and any exploration
programme would have to include geophysics and a significant amiocmte drilling.

Future Objectives

Current RC exploration drilling activities will continue withetrcompletion of a small
resource definition programme on Northern Asaukak., designed to progitler orebody
confidence. As at October 2006, exploration RC drilling on areaseo$tedinny deposit is
ongoing. The drilling programme on North Western is also plannezbfopletion by the end
of 2006.

Over the next six months AGF plans to advance the exploratiore dicnce area with RC
drilling and trenching programmes on the Northern Aksai and NorthernyBawgareas. The
results of the MSc student project work on Tumshuktau and Zapadmgsdfaand at
Pridorodjny and Yzne Tumshuktau by two BSc students will also bewedias a basis for
future exploration.

Datamine geological and resource modelling is in progress foNtmthern Asaukak and
Aksai deposits. On completion of the current RC drilling progre at Sredinny this deposit
will then also be modelled in Datamine. Orebody 4 at Vysokovoltrenyg Zapadny

Amantaytau are also planned for Datamine modelling.

As part of AGF’s long term exploration strategy, cost effectwalue added exploration
programmes are envisaged. Core drilling will be utilised pmcHic projects such as deep
sulphide drilling, geotechnical and metallurgical drilling. AGFeid to continue advancing
the exploration of the licence area to evaluate the rematanggts in order to define the
upside potential and develop a robust 5 year mining plan for tmatimpe

OXUS GOLD’ SUBSIDIARIES AND SHAREHOLDING
IN OTHER METALLIFEROUS COMPANIES

Marakand Minerals plc

During 2006, the Oxus acquired a further 28,842,066 shares in Marakand Bjimenadasing
its stake from 57.23% to 85.78%. This acquisition, on a three fdbasig, was settled by the
issue of 9,614,016 shares in the Company.

Marakand is seeking final approvals from the Uzbek Governregatding the development
of the Khandiza deposit by way of a Joint Venture ('JV’) with $t@te Committee of
Geology of the Republic of Uzbekistan (“Goscomgeology”). Howeveecent decree of the
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Uzbek Government, transferring the Khandiza reserves fromoBuwmology to the state
owned Almalyk Mining and Metallurgical Combinat (“AMMC”) haseant the previously
proposed JV with Goscomgeology appears to have fallen awagkdfat is presently
seeking to clarify the nature of its continued role in tloggut with the Uzbek Government.

The Khandiza Measured and Indicated Mineral Resources aboveia@tt-off,
total11.83Mt at an average grade of 7.66% zinc, 3.65% lead, @&aigér, 129 g/t
silver and 0.38 g/t gold. The Inferred Mineral Resources@a&9Mt at an average
grade of 5.36% zinc, 2.81% lead, 0.65% copper, 161 g/t sihat0.38 g/t gold

The Khandiza Proven and Probable Ore Reserves total 8.88Maati@ye grade of
8.04% zinc, 3.82% lead, 0.97% copper, 126 g/t silver and 0.3@Id/t g

On the basis of the proposed Joint Venture, 50% of the abovecesousuld be
attributable to Marakand. Oxus holds an 85.78% interest in Marakand

Regional exploration work was carried out in the South East Uzhelégploration areas
during the year, and continued to indicate encouraging results.

Marakand has entered into option agreements on two copper / golddgsituated in
southern Turkey, and has proceeded with exploration work (see bettex Global
Diversification)

Eurogold plc
During 2005 Oxus agreed to acquire certain assets of, and subsidrmpany shares in,

Eurogold Limited, a company listed on the Australian Stock Exchangeon the AIM
market of the London Stock Exchange. In October 2005 the Company anthdbacé was
withdrawing from this offer. But, as the major shareholderhwti5.4% of Eurogold, the
Company continued to monitor developments as part of its ongoing plannestment
strategy.

After further discussions with Eurogold, Oxus entered into art @ssehase agreement in
April 2006 to acquire certain assets owned by Eurogold in the Ukrfaina, £9.16 million
cash consideration and an agreed cancellation of the shartgsiirh&urogold, valued at that
time at approximately £1.727 million.

Oxus was forced to terminate the asset purchase agreemenitwkeame apparent that the
Government approved C1/C2 reserves were significantly lessttie 578,000 ounces that
Oxus had been led to believe. Eurogold later confirmed that onlyt@rmpaf the C1/C2
reserves had been fully approved (364,000 ounces of gold) and stated “Bummgalins
confident that the Central Planning Committee in Kielf ultimately approvea C1/C2 ore
reserve broadly in line with the 580,000 ounces estimate oRéggonal Expedition”. The
issue is now the subject of litigation.

Ovoca Gold plc

Oxus Gold plc holds a small interest of 511,980 shares, whicasents 0.4% of Ovoca’s
shares according to the annual report of 2005. Ovoca have a 74éstiimiea silver-lead
project in eastern Russia along with other exploration intgrastl holds 100% of the
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company Norplat. Details of their resources can be foundeo®woca website
www.ovocagold.com

OXUS’ GLOBAL DIVERSIFICATION

Turkey

Through its subsidiary Marakand Minerals, the group has entdmedption agreements on
two copper / gold projects situated in southern Turkey. Inittak at the Hatay project shows
that mineralisation extends over at least 1,600m along s@ileda samples collected by
Marakand confirm significant levels of gold and copper. psed of samples from the eastern
end of the area indicate the presence of up to 9.48 g/t gdld.a9 % copper, whilst samples
from the west of the area indicate up to 17.28 g/t gold hitless copper (0.15 %). A stream
sediment sampling programme, together with further rock sag)pdirexpected to increase
the overall strike extent of mineralization.

Marakand has established a technical office in Antakya and hamermed satellite image
interpretation of the area. A programme of geological mapapling and surveying has
commenced, to be followed by surface drilling before theaéa06.

On the 26 September 2006 the Company entered into a loan agteeinich provides for
Marakand to borrow up to $500,000 of which $260,000 had been advuan8€dJune 2006,
and is renewable by mutual agreement.

Ukraine and Eastern Europe
Oxus is in the process of establishing an office in Ukrainiehwwill be used as a hub to
investigate further the mineral potential of Ukraine andeéfasEurope.

OXUS GOLD GROUP MINERAL RESOURCES & ORE RESERVES

The resources and reserves are stated in accordanceeviiiMiGuidance for Mining, Oil

and Gas Companies for reporting, and adopt the “JORC Code” §@assan Code for
Reporting of Exploration Results, Mineral Resources and OrerfResprepared by the Joint
Ore Reserves Committee) classification as well afiissian system of classifying resources
and reserves where applicable. In accordance with the tiidetgtal project and Oxus
attributable ounces of gold and silver are presented.

The main Group changes occurred at Amantaytau Goldfields (ABIF6 Oxus), where;
- Attributable Measured + Indicated Mineral Resources withenAGF licence area

increased by 743,000 ounces to 2.49 million ounces of gold andisitveased by
14.48 million ounces to 19.33 million ounces, and attributableredeResources
increased by 650,000 ounces to 1.19 million ounces of gold andisitveased by
7.79 million ounces to 8.02 million ounces.
Attributable Ore Reserves within the AGF licence inceeasy 41,000 ounces to 1.47
million ounces of gold and silver decreased by 939,000 oun@&S8§#anillion ounces.

The changes at AGF described above in terms of the JOR&aIResources and Ore
Reserves were;

Following exploration and remodelling, the oxide Measured plus Ireticat
Mineral Resources increased by 5.0 million tonnes containiaduection of
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42,000 ounces of gold and an increase of 1.48 million ouncédsearf sind the
Inferred Mineral Resource increased by 1.38 million tonnetagong 31,000
ounces of gold and 274,000 ounces of silver;

Following exploration of open pitable sulphide mineralisation behlmexisting
oxide resources and the reduction in cutoff grade at Amant#yasulphide
Measured plus Indicated Mineral Resources increased by 26dhonnes
containing 1.53 million ounces of gold and 27.47 million ouncesiér and the
Inferred Mineral Resource increased by 21.1 million tonnetagong 1.27

million ounces of gold and 15.3 million ounces of silver;

Following mining depletion, orebody remodelling and block model adjustagent
a result of grade control the Carbon-In-Pulp Plant (CIP) and Heagh Ore
Reserves reduced by 1.72 million tonnes containing 297,000 oungelsl aind
1.88 million ounces of silver. The remaining CIP ore ia Eiwer average grade of
1.569/t gold compared with 2.09g/t gold reported previously, anavér@age heap
leachable silver grade dropped to 43.70g/t, from the 68.37g/ibpsty reported;
Sulphide Ore Reserves increased by 4.24 million tonnes comgaiB,000
ounces of gold as a result of a reduced cut-off grade ta §d&ldg/ calculated for
the new Amantaytau underground mine design, with a resultant gfrad&Lg/t
gold compared with 11.54g/t gold reported previously.

Subiject to licence approvals at Ayirak and Tamdy areas inKisthe and international
arbitration at Jerooy, Kyrgyzstan;
The Company’s attributable JORC compliant Mineral ResouMeagured +
Indicated) are 41.69 million tonnes at 2.96g/t gold and 14.42ggr $dr 3.97 million
ounces of gold and 19.33 million ounces of silver, and InfdReburces are are
32.96 million tonnes at 2.53g/t gold and 7.57g/t silver for 2.88mounces of gold
and 8.02 million ounces of silver.
The total attributable JORC compliant Ore Reserves/éprer Probable) for the
Company are 18.91 million tonnes at 4.18g/t gold and 6.03g/t &iv@c54 million
ounces of gold and 3.67 million ounces of silver.
The total attributable JORC compliant Exploration Resultsif®iGompany are 4.01
million ounces of gold and 36.40 million ounces of silver.
In addition to the JORC resources, the attributable Soldssified P1 category is
5.22 million ounces of gold and 158.91 million ounces of silwed Soviet P2
category is 6.93 million ounces of gold and 25.11 million oun€sgwer, which will
be future targets for conversion to JORC classified ressurc

The resources and reserves have been sub-divided on the follmasisg
The Amantaytau Goldfields licence area
The Ayirak and Tamdy exploration areas in the Central Kyzy|Kuriekistan
that are subject to a letter of intent with the Uzbekaities,
The Jerooy deposit in Kyrgyzstan which is subject to a licdispute and
currently the subject of arbitration
The Khandiza polymetallic deposit, subject to confirmatioliceihce tenure and
future operating structure.

During the year 2005/6, Amantaytau Goldfields continued its exmarprogramme on the
licence area. This comprised reverse circulation drilleage drilling, trenching, sampling
and assaying, and resource modelling to upgrade resource gdggrovide replacement
for those ounces of gold that have been mined thus far.
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A detailed listing of results of all the exploration workrazd out during the year are
presented in the Appendices to this report; exploration drillhsldtse(Appendix 1) &
[EINK], and the exploration trenching methodology and results (AppendixRINK]. In
addition, an explanation of the resource classifications argepresented; the JORC
classification of resources and reserves (Appendix 3I&HK] extracted from the JORC
code [www.jorc.org], the Soviet/Uzbek classification (Apperdié [EINK], and
Amantaytau Goldfields site photographs and images from thmeendional modelling
carried out on deposits for resource estimation (Appendix [&)€K] are presented on the
Oxus Gold plc websitenfvw.oxusgold.co.uk

A summary of the current Oxus Group’s resources and reseevesladivided in the tables
below as follows:

Precious Metal Resources (Amantaytau Goldfields AO)

Precious Metal Resources (Subject to confirmation of tenure)
Resources and Reserves of Oxus Gold plc subsidiaries and ienéstm
Oxus Gold plc Reserves
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Year on year changes in the Mineral Resources and Oesve@esat Amantaytau Goldfields
were due to the following:

OXIDE RESOURCES
Resources at Amantaytau Centralny and Vysokovoltnere updated to include mining depletion, remodglénd block model
adjustments to accommodate new grade control data.
Asaukak and Uzunbulak were re-estimated on the hmise=w drill data.

SULPHIDE RESOURCES
- Underground resources at Amantaytau Severny anda@@nincreased by 786,000 ounces to due to a dser@ cut-off grade
from 6.0g/t to 3.5g/t.
Additional open pittable sulphide resources werdindd immediately below the oxides at Asaukak, Uzuabuand
Vysokovoltnoye, based on new drill data and bloadelling. These are summarised as follows :
- Measured: 3.86Mt resource containing 164,0000z Awnd 4,039,0000z Ag
- Indicated: 18.91Mt resource containing 735,0000z Aand 23,431,000 oz Ag
- Inferred: 20.00Mt resource containing 1,110,0000z Aand 15,313,0000z Ag

OXIDE RESERVES

Amantaytau Centralny
Reserve depletion due to mining was 1.79Mt at ana@eegrade of 3.62g/t containing 208,000 ounces Au.
Reserve estimates were increased by 0.85Mt at arage grade of 0.7g/t containing 19,000 ounces kugely as a result of
additional dilution of low grade material.

Asaukak
Following exploration drilling, re-modelling, pit dign and optimisation, gold reserves were reduge8%000 ounces due to a
decrease in tonnage of 0.6Mt and a decrease imlbgeade from 1.92g/t to 1.80g/t, however theres\aa increase in silver by
103,000 ounces..

Uzunbulak
Following additional exploration drilling, re-modiely, pit design and optimisation gold reserveseneduced by 41,000 ounces
due to a tonnage drop of 0.35Mt and a drop indgfeom 2.26g/t to 1.70g/t. Silver dropped by 368,@unces and silver grade
reduced from 10.3g/t to 2.5¢g/t.

Sarybatyr
Following re-evaluation, pit optimisation and desigeserves were reduced by 48,000 ounces of goldreage fell by 0.85Mt
and the average grade dropped from 1.82 g/t tod/t60

Vysokovoltnoye
The total depletion due to ore mined and stackethemeap leach pad, and also mined and stockpi#esdOw 1Mt at an average
grade of 1.00g/t Au (containing 13,000 ounces dd)gand 104g/t Ag (containing 1,382,000 ounceses)lv
Remodelling and pit design of orebody 7 has restultexh combined (orebody 7 and orebody 4) increaskd reserve tonnage
of 1.51Mt, increased contained gold of 38,000 esndut a reduction in contained silver of 237,008ces due to a drop in
grade.

Amantaytau Zapadny
The reserves reported in 2005 (0.08Mt at 1.16g/téutaining 4,000 ounces) have been removed fromedeve balance sheet
due to metallurgical issues associated with goldvexy.

SULPHIDE RESERVES
Amantaytau Sulphides
Through completion of the Amantaytau Sulphides fabisi study, including evaluation of cut-off grasland underground mine
design, the Proven and Probable reserves have ethasdgollows:
Severny Amantaytau — Increase of 2.35Mt and 186@0®es of gold, with reduction in average
grade from 11.8 g/t to 8.3 g/t gold
Centralny Amantaytau — Increase of 1.89Mt and 182 6unces of gold, with reduction in average
grade from 10.7 g/t to 5.4 g/t gold
The above amounts to a combined increase of 4.248@8,000 ounces of gold
Oxus is evaluating an alternative strategy for Aragtaiu Centralny, whereby the ore will be extradigdpen pit methods so as
to be able to start sulphide ore production piathe development of the Severny underground mine

Amantaytau site photographs and three dimensional imagks géblogy modelling work
are presented as Appendix 5.
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APPENDIX 1

AMANTAYTAU GOLDFIELDS

ALL 2005/6
EXPLORATION DRILLING RESULTS
FOR THE DEPOSITS:

ASAUKAK
NORTHERN ASAUKAK
AKSAI
SREDINNY
NORTH WESTERN

Note: Mineralised intersections in the followindples are drilled widths

! " #$
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& '
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/0
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APPENDIX 2

AMANTAYTAU GOLDFIELDS

ALL 2005/6
EXPLORATION TRENCHING RESULTS
FOR THE DEPOSITS:

ASAUKAK
WEST KARASAI
YUZNY TUMSHUKTAU
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APPENDIX 3

DEFINITIONS OF EXPLORATION
RESULTS, RESOURCES & RESERVES
EXTRACTED FROM THE JORC CODE

(December 2004)

(www.jorc.com)
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Exploration Results include data and information generated by aekliploprogrammes that
may be of use to investors. The Exploration Results mayagrmat be part of a formal
declaration of Mineral Resources or Ore Reserves.

A ‘Mineral Resource’ is a concentration or occurrence denel of intrinsic economic
interest in or on the Earth’s crust in such form, quality qurehtity that there are reasonable
prospects for eventual economic extraction. The location, quagésie, geological
characteristics and continuity of a Mineral Resource are knestimated or interpreted from
specific geological evidence and knowledge. Mineral Resoureesul-divided, in order of
increasing geological confidence, into Inferred, Indicated Measured categories.

An ‘Inferred Mineral Resource’ is that part of a MineRasource for which tonnage, grade
and mineral content can be estimated with a low levebofidence. It is inferred from
geological evidence and assumed but not verified geological agrdfbe continuity. It is
based on information gathered through appropriate techniques fratiofscsuch as
outcrops, trenches, pits, workings and drill holes which majrbted or of uncertain quality
and reliability.

An ‘Indicated Mineral Resource’ is that part of a Mineras&eace for which tonnage,
densities, shape, physical characteristics, grade andahaositent can be estimated with a
reasonable level of confidence. It is based on exploratiamplsay and testing information
gathered through appropriate techniques from locations such as outignplses, pits,
workings and drill holes. The locations are too widely or inappr@byiapaced to confirm
geological and/or grade continuity but are spaced closely enougbritnuity to be
assumed.

A ‘Measured Mineral Resource’ is that part of a Min€&takource for which tonnage,
densities, shape, physical characteristics, grade andahoostent can be estimated with a
high level of confidence. It is based on detailed andhbigliexploration, sampling and testing
information gathered through appropriate techniques from locatiohsasumutcrops,
trenches, pits, workings and drill holes. The locations aaeespclosely enough to confirm
geological and/or grade continuity.
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An ‘Ore Reserve’ is the economically mineable part bfemsured and/or Indicated Mineral
Resource. It includes diluting materials and allowancesgsels which may occur when the
material is mined. Appropriate assessments and studiedbarecarried out, and include
consideration of and modification by realistically assum&ung, metallurgical, economic,
marketing, legal, environmental, social and governmentadf&cthese assessments
demonstrate at the time of reporting that extraction coalsoreably be justified. Ore
Reserves are sub-divided in order of increasing confidetecérobable Ore Reserves and
Proved Ore Reserves.

A ‘Probable Ore Reserve’ is the economically mineablegfaat Indicated, and in some
circumstances Measured Mineral Resource. It includes dilatatgrials and allowances for
losses which may occur when the material is mined. Apprepasgessments and studies
have been carried out, and include consideration of and ettt by realistically assumed
mining, metallurgical, economic, marketing, legal, environmestial and governmental
factors. These assessments demonstrate at the time dingploait extraction could
reasonably be justified.

A ‘Proved Ore Reserve’ is the economically mineable paatMEasured Mineral Resource.
It includes diluting materials and allowances for losskeElvmay occur when the material is
mined. Appropriate assessments and studies have been oatriadd include consideration
of and modification by realistically assumed mining, matgital, economic, marketing,
legal, environmental, social and governmental factors. TéesEssments demonstrate at the
time of reporting that extraction could reasonably be justified
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APPENDIX 4

SOVIET/UZBEK (RUSSIAN)
CLASSIFICATION OF
RESOURCES & RESERVES

The following description of the Russian classificationesfaurces and reserves is from the
report “Oxide resource potential of the Amantaytau-Vysokovoltroogéeld”, prepared by
P.S. Newall (BSc, PhD, CEng, MIMM), dated 16 October 20@t; &.-0200. This report
was prepared by CSMA Consultants Ltd, which is now Wardells#énong International.

In addition, an article on Russian mineral reporting by Steptenley reported in Mining
Journal, London, August 20, 2004, provides a useful summary

Stephen Henley is principal of
RESOURCES COMPUTING INTERNATIONAL LTD

S. Henley PhD, Ceng, FIMMM, FGS
Resources Computing International Ltd
Matlock, Derbyshire, UK
Stephen.henley@resourcescomputing.com
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Soviet System of Resource/Reserve Classification

The former Soviet system for classification of reseamsresources, developed in 1960 and
revised in 1981, is still used today in the Commonwealthadépendent States. Essentially,
it divides mineral concentrations into seven categorig¢isreé major groups, based on the
level of exploration performed: explored reserves (A, B, €valuated reserves {Gand
prognostic resources {H>, Ps).

The following description of the resource and reserve cleasdn is derived from a paper by
S.A.Diatchkov (1994) and has been modified by WGM to relateite@ntly acceptable
international standards.

The classifications of the reserves described by Diatchiethase that were developed by
the former USSR authorities. In principle, they follow a sgs@n of approximations that
are applied to various stages of exploration. This meansesthatves are assigned to classes
based on the degree of reliability of data and indicate toenparative importance for the
national economy.

Reserves are classified into five main categories asgjdated by the symbols A, B;,&;
and R. Capital letters are used to designate ores that anmeic. Sometimes, the same
group of letters are written in lower case (i.e. a, liyl®yn the mineralisation is considered
sub-economic. Alternatively, a simple classification in@aamnsovye’ (commercially
exploitable reserves) and ‘zabalansovye’ (uneconomic resolisaessd.

Resources and Reserves include the first four categori®,@and G. The categories
and G are relevant to the AGF Licence Area and are detfieed.

Category G:

The reserves in place have been estimated by a sparsd enches, drillholes or
underground workings. This category also includes reserves agjoireé boundaries of A
and B reserves as well as reserves of very complex deposihich the distribution cannot
be determined even by a very dense sample grid. The camaditgroperties of the deposit are
known tentatively by analyses and by analogy with known depodite glame type. The
general conditions for exploitation are partially known.

Category G:

The reserves have been extrapolated from limited dataalpisobnly a single hole. This
category includes reserves that are adjoining A, B, amd<erves in the same deposit.

Classification of CIS Mineral Deposits

Deposits of solid minerals in CIS are classified inte finajor groups, based largely on the
character and size of the deposit. The ability to defieecategories of reserves depends on
the deposit group in which the deposit is classified.

The deposits of the AGF licence area have been classifi€dkBy(State Committee for

Resources) as being confined to Group 3. Under the definition ofabsfication of deposit
groups,Group 3 depositscan be defined as:
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Smaller sized deposits with uneven distribution of minerals (@eansome veins, skarns,
dykes, and pegmatite deposits). Drillholes can only establiseseérves. A and B reserves
can be established only with underground workings.

Soviet P Classified Resources

Prognostic Resources are estimated for mineralisation otitgdienits of areas that have
been explored in detail and are often based on data fronmé®naad from geochemical and
geophysical surveys.

Category R

Resources under the &ategory may extend outside the actual limits of the orevese
defined in the gcategory. The outer limits of®ype resources are determined indirectly by
extrapolating from similar known mineral deposits in the af@as the main source from
which G reserves can be increased.

Category B

These resources represent possible mineral structures imknme&ral deposits or ore-
bearing regions. They are estimated based on geophysicgéacitemical data.
Morphology, mineral composition and size of the orebody are a&dby analogy with
similar mineralised geologic structures in the area.

Category B

Any potential ore-bearing deposits are classified as resourties B category. The
presence of these resources relies on the theoretfoatida of a "favourable geological
environment”. Resource figures are derived from figureswifasi deposits in the region.
Estimates of Prognostic Resources routinely depend on assungithpsojections regarding

the probable dimensions (length, width and depth) and grade of thetdlegbare subject to
confirmation by more detailed investigations.
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APPENDIX 5

AMANTAYTAU GOLDFIELDS SITE
PHOTOGRAPHS

AND
IMAGES FROM THREE DIMENSIONAL

MODELLING CARRIED OUT ON THE
DEPOSITS FOR RESOURCE ESTIMATION
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Aksai Reverse Circulation (RC) Drilling

Core Drilling on Amantaytau Central (for sulphides)

Page 33 of 39



Amantaytau Open Pit (Pit 1A)

Amantaytau Open Pit (Pit 1 & 1A)
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Open Pit Mining at Vysokovoltnoye

Trenching on Tumchuktau Deposit
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Asaukak mineral zone modelling and open pit design
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Amantaytau Centralny deposit showing existing open pits and unagdyiphide
mineralisation
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Vysokovoltnoye Zone #7 drillholes and mineralised zones and #4 deglhol
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The resources and reserves stated in this report have mpitecbby the following
Competent Persons:

P S Newall, BSc, ARSM, PhD, CEng, FIMMM

Wardell Armstrong International Ltd

Wheal Jane, Baldhu, Truro, Cornwall, TR3 6EH

Tel: +44 1872 560738 Fax: +44 1872 561079

Web: //www.wardell-armstrong.com

P Newall, is Senior Consulting Geologist and Director with\&Ad has practised his
profession as a mine and exploration geologist for over tweatg yer both base and
precious metals.

Stephen John Westhead, BSc, MSc, PhD, CGeol, FGS, MIMM

Steve Westhead is the Oxus Gold plc group Chief Geologistover 17 years experience in
the exploration and mining industry, with experience in Eurlyka, and Central Asia.
Following PhD graduation, he worked in India for 4 years and viasradler member of
Fluor Daniel India, Stephen has been employed within the Oxus Ghotgy 1997.

Gordon Wylie BSc (Hons) Geology, MAusIMM, FGSSA

Gordon Wylie is a consultant and non-executive Director of Oxus @oldsordon has over
30 years experience in the mining and exploration industry. Fromta@385 Gordon was
in charge of AngloGold and latterly, AngloGold Ashanti’s global expioraprogramme and
was appointed Executive Officer in early 2004.

William J Charter, BSc, CGeol, FGS, CEng, MIMM

Bill Charter has over 28 years experience in mining and exmorindustry. Having gained
experience with Anglo American Corporation (in Fiji and Souttica), then worked in
Central Asia and other locations worldwide. Started work thighOxus Group in 1996. In
November 2003 was appointed as Technical Director of Marakanerdds Limited, also
acting as Geological Consultant to Marakand's parent companyGadplc.

Page 39 of 39



