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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)
[X] QUARTERLY REPORT PURSUANT TO SECTION 13 OR 13@F THE SECURITIES EXCHANGE ACT OF 1934
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or
[ 1TRANSITION REPORT PURSUANT TO SECTION 13 OR(#) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to

Commission File NumbeB33107002

MNP PETROLEUM CORPORATION

(Exact name of registrant as specified in its arart

Nevada 91-1918324
(State or other jurisdiction of incorporation oganization) (I.LR.S. Employer Identification No

Bahnhofstrasse 9, 6341 Baar, Switzerland
(Address of principal executive offices) (Zip Code)

41 (44) 718 10 30

(Registrant’s telephone number, including area fode
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to such filing requirements for the past 90 days.

[X]Yes [ ]No
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company. See the definitions of “large accelerdiled,” “accelerated filer” and “smaller reportinctbmpany” in Rule 122 of the Exchan
Act.

Large accelerated filer [ Accelerated filer [
Non-accelerated filer [ ] Smaller reporting company [X]
(Do not check if a smaller reporting compa

Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Exgfe Act).
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PART I. —FINANCIAL INFORMATION

Iltem 1. Financial Statements.

MNP PETROLEUM CORPORATION

CONSOLIDATED BALANCE SHEETS - UNAUDITED

09.30.201 12.31.201
usD usDh

ASSETS
Cash and cash equivalel 5,054,63! 3,063,94
Restricted cas 210,95¢ 46,73¢
Accounts receivabl 17,72 32,50¢
Investment in associate (Petromar 1,577,27 7,478,79
Other prepaid expens 395,54! 302,71:
Total current assets 7,256,13: 10,924,70
Tangible fixed asse 109,81. 132,37
Oil and gas properties (unprove 947,45¢ 772,85!
Transaction prepayme 10,000,00 10,111,65
Total non-current assets 11,057,27 11,016,88
TOTAL ASSETS 18,313,40 21,941,59
LIABILITIES AND SHAREHOLDERS' EQUITY
Accounts payabl 819,14 447,73t
Accrued expenses exploration cc - 312,00(
Other accrued expens 93,44 332,83!
Total current liabilities 912,58t 1,092,57
Pension liabilities 142,27: 142,27
Total non-current liabilities 142,27: 142,27:
TOTAL LIABILITIES 1,054,85 1,234,84,
Common Stock (600,000,000 shares authorized aspieSiber 30, 2014, USD 0.001 par value,
166,987,792 and 172,592,292 shares, respectigslyed and outstandin 172,59. 172,59.
Additional paic-in capital 78,593,60 78,527,99
Treasury stocl (452,407 -
Accumulated defici (61,106,24) (58,044,83)
Currency translation adjustme 51,00 51,00:
TOTAL SHAREHOLDERS' EQUITY 17,258,54 20,706,74

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 18,313,40 21,941,59




MNP PETROLEUM CORPORATION

CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS - UNA UDITED

For the three months ende

For the nine months ende

09.30.201 09.30.201 09.30.201 09.30.201
ush usD usD usD

OPERATING REVENUES
Revenue: - - - -
Total revenues - - - -
OPERATING EXPENSES
Personnel cos! (403,64 (448,730 (1,180,661 (1,752,47)
Exploration cost: (516,409 (468,19) (1,178,469 (1,002,941
Depreciatior (12,487) (23,655 (36,757 (40,385
Consulting fee: (363,05 (446,179 (1,132,51) (1,442,12)
Administrative cost: (315,09 (280,780 (1,048,39) (1,008,87)
Total operating expense: (1,610,68) (1,667,53)) (4,576,80) (5,246,80)
NON-OPERATING INCOME / (EXPENSE)
Exchange difference (144,120 (52,786 (189,389 (88,509
Change in fair value of investment in assoc (971,74 3,116,89! 1,714,68 (4,370,841
Interest incomt - 5 - 703
Interest expens (197) (397 (350 (24€)
Total non-operating expenses (1,116,06) 3,063,72. 1,524,95I (4,458,89)
Income/(Loss) before taxes and equity in net los$ o
associate (2,726,74) 1,396,18 (3,051,85) (9,705,69)
Income taxe: (4,469 ()] (9,559 (239
Net income/(loss (2,731,21) 1,396,18! (3,061,41) (9,705,92)
Net comprehensive income/(los (2,731,21) 1,396,18! (3,061,41) (9,705,92)
Weighted average number of outstanding sharescit 169,440,18 172,592,29 171,371,03 172,592,29
Weighted average number of outstanding sharestédil 169,440,18 172,592,29 171,371,03 172,592,29
Basic earnings/(loss) per share (0.02) (0.00) (0.02) (0.06)
Diluted earnings/(loss) per shar¢ (0.02) (0.0 (0.02) (0.06)




MNP PETROLEUM CORPORATION

CONSOLIDATED CASH FLOW STATEMENT - UNAUDITED

For the nine months ende

09.30.201 09.30.201
usD usDh

OPERATING ACTIVITIES
Net income/(loss (3,061,41) (9,705,92)
To reconcile net income/(loss) to net cash usin operating activities
Change in fair value of investment in assoc (1,714,68) 4,370,841
Depreciatior 36,75% 40,38t
Impairment of associa - 238,30
Exchange difference 189,38« 88,50
Stocl-based compensatic 65,61« 701,55(
Decrease / (increase) in receivables and prepaiense: (78,049 163,47t
(Decrease) / increase in accounts paye 371,40! 1,545,62
(Decrease) / increase in accrued expe (239,390 9,22(
Cash flow (used in) / from operating activities (4,430,379 (2,548,01)
INVESTING ACTIVITIES
Capitalized exploration expenditL (486,607 -
Purchase of tangible fixed assets and computeracd (14,195 (6,099
Proceeds from sale of investm: 7,570,84. -
Decrease / (increase) restricted c (52,565 3,25¢
Cash flow (used in) / from investing activities 7,017,47 (2,844
FINANCING ACTIVITIES
Repurchase of shar (452,40 -
Increase in shc-term loan - 8,117
(Decrease) / increase in refundable dept - (130,359
Cash flow (used in) / from financing activities (452,407 (122,24
Net change in cash and cash equivalen 2,134,70: (2,673,10)
Cash and cash equivalents at the beginning ofdhieq 3,063,94 2,842,49!
Currency translation effect on cash and cash etprits (144,019 (128,89:)
Cash and cash equivalents at the end of the period 5,054,63! 40,49¢
Supplement schedule of nc-cash investing and financing activities
Offset of impairment of oil and gas properties amgegotiation of accrued expen: 312,00( -
Transfer from transaction prepayment to restrici&sh due to acquisition of TF Petroleum . 111,65¢ -




MNP PETROLEUM CORPORATION

CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY/(DE FICIT) - UNAUDITED

Additional Deficit accumulatedAccumulated Other] Total share-
SHAREHOLDERS' EQUITY/(DEFICIT) | Number of Share paid-in Treas.ty during the Comprehensive |  holders
pita capital stoc development stagq  income/(loss) | equity/(deficit)
Balance January 1, 201« 172,592,29 172,59 78,527,99 E (58,044,834 51,001 20,706,74
Stocl-based compensatic | E 65,614 | | | 65,614
Treasury stocl | E | (452,403} | | (452,403
Net loss for the yee | E | | (3,061,413 | (3,061,413
Balance September 30, 201 172,592,29 172,59 78,593,60 (452,403 (61,106,249 51,001 17,258,54




1. BASIS OF PRESENTATION

The financial statements presented in this FornQl@mprise MNP Petroleum Corporation (“MNP” or tfi@ompany”) and its subsidiaris
(collectively, the “Group”). The unaudited interi@onsolidated Financial Statements included in this Form 1@ have been prepared
accordance with accounting principles generallyepted in the United States of America (“US GAARNd present our financial positi
results of operations, cash flows and changes aokkblders equity. These financial statements should be macbnjunction with th
consolidated financial statements and the notagtiheincluded in the Company’s Annual Report omnrd0K for the year ended Decem
31, 2013.

The Company is in the business of exploring foraoidl gas, primarily in Central and East Asia. Ifdigcover sufficient reserves of oil or ¢
we intend to exploit them. The Company has not cemsed planned principal operations and therefosenioa realized any revenues to ¢
We carry out our operations both directly and tigloparticipation in ventures with other oil and gasnpanies. We are actively involvec
exploration projects in Tajikistan and Mongolia. &ddition we have agreed to purchase a producitigeldiin Tajikistan, though th
acquisition remains subject to closing conditiomsl aegulatory approvals. As we currently dependnufimding from various sources
continue operations and to implement our growtatsgyy, the Compang’activities are subject to significant risks amgtertainties, includir
failing to secure additional funding to operatior@lthe Company’s licenses.

The Company, formerly known as Express SystemsdZatipn, was incorporated in the State of Nevadduiy 9, 1988.

On April 10, 2007, the Company completed the Exgeamransaction whereby it acquired its then solesisiary DWM Petroleum A
(“DWM Petroleum”) pursuant to an exchange agreement signed in Novegi$ whereby 100% of the shares of DWM Petrolewene
exchanged for 80,000,000 common shares of the Quoynpes part of the closing of this exchange tratieac the Company issued 800!
shares as finder’s fees at the closing price of 33D.

The acquisition of DWM Petroleum was accounted dsra merger of a private operating company intooa-aperating public she
Consequently, the Company was the continuing leggistrant for regulatory purposes and DWM Petnulenas treated as the continu
accounting acquirer for accounting and reportingppses. The assets and liabilities of DWM Petroleamained at historic cost. Under
GAAP in transactions involving the merger of a ptiy operating company into a noperating public shell, the transaction is equingate the
issuance of stock by DWM Petroleum for the net nanyeassets of the Company, accompanied by a tediaption. The accounting
identical to a reverse acquisition, except thagoodwill or other intangibles are recorded.

The Group has a focused strategy on exploratiordandloping oil and gas resources in Central AB&iKistan and Mongolia). The Compe
holds an investment in associate in Petromanaggiec.

2. GOING CONCERN

The condensed consolidated financial statemente haen prepared on the assumption that the Groligamtinue as a going concern. ~
Group has no operating income and therefore willai@ dependent upon continued funding from its efmalders or other sources. Our ¢
balance as of September 30, 2009 was USD 5,265¢#8®&hich USD 210,959 has been restricted leavingamnce of USD 5,054,6:
Additionally, the Group has 8,000,000 shares in RMUuing the investment at CDN$680,000 (USD 575)583

These matters raise substantial doubt about thep& @bility to continue as a going concern. The faiainstatements do not include
adjustments that might result from the outcomehis tincertainty.

Based on our expected monthly burn rate of USDE#1pn basic operational activities and including USD 2,000,000 payment to Kav
we estimate that we have sufficient working cagiteund operations for ten months.

In order to continue to fund operations for thetrt@selve months and implement the geological waibgpam for our projects in Central A
as well as to finance continuing operations, theuprwill require further funds. We expect thesedsimwill be raised through additional eqt
and/or debt financing through the expected StightiB Vagobel transaction disclosed to the markeSeptember 9, 2014. If we are not abl
raise the required funds, we would consider faragng projects in order to reduce our financial cotnmeints. If the Company is unable
obtain such funding, or complete farmiogt projects, the Company will not be able to cmmdi its business. Any additional equity finan
may be dilutive to shareholders, and debt financihgvailable, will increase expenses and may wwaestrictive covenants. The Comp
will be required to raise additional capital onmisrwhich are uncertain, especially under the ctircapital market conditions. Under th
circumstances, if the Company is unable to obtapital or is required to raise it on undesirabteng it may have a material adverse effec
the Company's financial condition.

3. ACCOUNTING POLICIES

The accompanying financial data as of Septembe2@04 and December 31, 2013 and for the three amedmonth periods ended Septen
30, 2014 and 2013, has been prepared by the Compatimput audit, pursuant to the rules and regatetiof the Securities and Excha
Commission (SEC!



The complete accounting policies followed by th@@r are set forth in Note 2 to the audited constdid financial statements contained ir
Group's Annual Report on Form 10-K for the yeareshBecember 31, 2013.

The preparation of financial statements in conftymiith US GAAP requires management to make estismand assumptions that affect

reported amounts of assets, liabilities and disgkss if any, of contingent assets and liabilié¢ghe date of the financial statements. Ac
results could differ from these estimates.
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In the opinion of management, all adjustments (Whinclude normal recurring adjustments, exceptisslased herein) necessary to prest
fair statement of financial position as of Septen@® 2014 and December 31, 2013, results of opeasafor the three and nine month per|
ended September 30, 2014 and 2013, cash flowsidonine month period ended September 30, 2014 @h8l 2nd statement of shareholders
equity (deficit) for the period from January 1, 20b September 30, 2014, as applicable, have baele.nThe result of operations for the tl
and nine month periods ended September 30, 20fhdtisecessarily indicative of the operating resfdtsthe full fiscal year or any futu
periods.

4. RECENT ACCOUNTING PRONOUNCEMENTS
Recently adopted accounting pronouncements

In June 2014, the FASB released ASU 2014-10 — Awtiog Standards Update 2014-1Blimination of Certain Financial Reporting
Requirements, Including an Amendment to Variable Interest Entities Guidance in Topic 810, Consolidation .

This update was issued to improve financial repgrtby reducing the cost and complexity associatétth whe incremental reportil
requirements for development stage entities. Uskfgiancial statements of development stage estitletermined that the inceptionetate
information, and certain other disclosures curgeméquired under U.S. generally accepted accourpimgciples (GAAP) in the financi
statements of development stage entities proviftgrmation that has limited relevance and is geherabt decision useful. As a result,
amendments in this Update remove all incrementalnitial reporting requirements from U.S. GAAP fewelopment stage entities, ther
improving financial reporting by eliminating thestand complexity associated with providing thédimation.

This update eliminates the requirements for devakag stage entities to (1) present inceptionddte information in the statements of incc
cash flows, and shareholder equity, (2) label tharftial statements as those of a development satity, (3) disclose a description of
development stage activities in which the entitgngaged, and (4) disclose in the first year incwhihe entity is no longer a development s
entity that in prior years it had been in the depeient stage. The amendments also clarify thatgtidance inTopic 275, Risks and
Uncertainties, is applicable to entities that have not commermadned principal operations.

This ASU has been early adopted by the Companyf dslp 1, 2014 and therefore for the current pegodied September 30, 2014 as
early adoption is permitted for all financial staents that have not been issued or made availabissuance. This ASU had an impact or
Companys consolidated financial statements, as the casrefipg inception to date information, labeling ficél statements as those ¢
development stage entity, etc. will no longer bevjated.

5. 1CASH AND CASH EQUIVALENTS

usD
uUsD uUsD USD (held in other USD Total USD Total
(held in USD’ (held in EUR) (held in CHF)  currencies’ Sept 30, 201 Dec 31, 201

Cash and cash equivalel 3,486,58: 3,05¢ 1,549,311 15,67¢ 5,054,63! 3,063,94

Cash and cash equivalents are available to thepg@mithout restriction or limitation on withdrawahd/or use of these funds. The Graupas
equivalents are placed with high credit rated fgianinstitutions. The carrying amount of thesestsspproximates their fair value.




6. PLAN FOR ACQUISITION
Plan for Acquisition

On December 31, 2012, DWM Petroleum AG, our whollyaed Swiss subsidiary, entered into a Share PsecAgreement with an unrela
third party, a small, private company known onlyTigjikistan, to purchase, for USD 21,000,000 inh¢@9% of the equity interest in a Sv
company which, at the time of closing of the traisen described in the Share Purchase Agreemefitowh a Tajik company targe
company”) which in turn will own 100% of the intstdn certain producing oilfield assets located ajikistan. The seller’s (“Kavsar”) wholly-
owned subsidiary, a small, private company knowly anTajikistan, currently owns the majority ofetlequity in the target company.

DWM Petroleum has already advanced an aggregalté56f 10,111,656 as a deposit on account of the pseclprice. If the seller satisf
certain conditions by March 31, 2013, ("conditidos the next advance") DWM Petroleum would haverbesjuired to make an additio
advance payment of USD 7,000,000 to Kavsar. DWMdRaim would have been required to pay the remgihadance of the purchase pric
the seller on the closing date being Septembe?2@173.

If the transaction was not completed because ther s#id not satisfy the conditions to the next adee, the seller must refund to DV
Petroleum the USD 10,111,656 deposit, subject yoneat by DWM Petroleum of a termination fee in #reount of USD 2,000,000 intenc
to compensate the seller for expenses it has iedurnr connection with the transaction. The condgidor the next advance were origin
required to be fulfilled on or before March 31, 30Effective December 31, 2012, this date was @ddnto May 30, 2013 pursuant
Amendment 1 to the Share Purchase Agreement. Effeétpril 30, 2013, this date was further extendedJune 30, 2013 pursuant
Amendment 3 to the Share Purchase Agreement. iiedtine 27, 2013, seller has fulfilled all coralis for the next payment. Effective J
27, 2013 pursuant to Amendment 4, the date for agxéance payment is ninety days of the date therdels satisfied the requisite conditions.

Completion of the purchase is subject to conditimnd the completion of certain ancillary transatdiby the seller in respect of the assets
owned at closing by the target company ("the clpsianditions"). These conditions were originallguaed to be fulfilled or waived on
before April 30, 2013. Effective December 31, 20tt2s date was extended to June 27, 2013 pursaahiiendment 1 to the Share Purct
Agreement. Effective April 30, 2013, this date wagher extended to September 27, 2013 pursuaAiriendment 3 to the Share Purct
Agreement.

Effective April 30, 2013, pursuant to Amendmenb2he Share Purchase Agreement, a condition fonétxé advance that requires the ta
company to enter into a certain contract with th@gkigovernment was changed to the extent thaséfier is only required to confirm to DW
Petroleum that the target company has agreed wéhresponsible government authority, the termgHeraforementioned contractand no
actually signed such contract.

Effective June 27, 2013, the seller has met alditmns and completed certain ancillary transactioequired for the next advance paymr
Pursuant to the SPA and the amendments mentiorae athhe payment of USD 7,000,000 is due by Septedb, 2013.

DWM did not make the next advance payment by Seipeer7, 2013. Accordingly pursuant to the SPA eifecSeptember 27, 2013, DW
has opted to take a 65% interest in the companyaas the majority of shares in the Tajik opemtaompany holding the oilfield ass
subject to the conditions that the target compamjebt free as well as government approval. Afierdosing of the transaction pursuant tc
SPA, DWM has agreed to compensate the sellerd@xipenses capped at USD 2,000,000.

On March 31, 2014 DWM Petroleum and Kavsar sign&digplement Agreement, which is effective Septer@ide2013, to the Share Purct
Agreement. The Supplement Agreement outlines patdoaArticle 3.4.2 of the Share Purchase Agreentgaitt DWM Petroleum is entitled
receive from Kavsar 65% of the participation cétifes in Energy Partners Austria, the beneficiah@r of 57.42% shares in Petroleum Su
joint venture with limited liability incorporatednder the laws of Tajikistan and operator of thefieilds in Tajikistan, subject to the paymen
USD 2,000,000 by DWM Petroleum. The 65% participattertificates will be transferred to TF PetroleA@ upon closing. Furthermore,
Supplement Agreement outlines that Kavsar shahsfex all shares of TF Petroleum AG, a company ripo@ated under the Laws
Switzerland for the purpose of this transactionD/M Petroleum, for a consideration of CHF 100,0@pprox. USD 111,656). DW
Petroleum will then be eligible to future profitadadividends from Energy Partners Austria from dapu, 2014 onwards. The closing of
transaction is subject to the capital restructurgguirement of Energy Partners Austria by Kavee,notary act and regulatory approval. A
the finalization of the Supplement Agreement thar8iPurchase Agreement is concluded.
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On April 4, 2014, DWM Petroleum gained control df Petroleum AG, which resulted in an increase strited cash and a decreas
transaction prepayment of CHF 100,000 (approx. UBEI1,656). No further amendments are required to lihe item ‘Transactio
prepayment”as the transfer of the participation certificate&€nergy Partners Austria to TF Petroleum AG hadaleen place as of Septem
30, 2014 as the notary act has yet to be finaliZée. transaction is also included in the supplensehtdule of norash operating, investi
and financing activities of the consolidated cdstvfstatement.

7. TANGIBLE FIXED ASSETS

2014 (in USD) Office equipmer Vehicles . Leasehol Compute Total
& furniture improvement software

Cost at Dec 31, 201 157,71 140,36¢ 47,37¢ 35,69" 381,15!
Additions 6,26 - 7,252 68C 14,19¢
Disposals - - - - -
Cost at Sept 30, 20 163,97¢ 140,36¢ 54,627 36,37" 395,34¢
Accumulated depreciation at Dec 31 (124,364 (55,567 (47,375 (21,474 (248,780
2013

Depreciatior (8,709 (14,438 (728 (12,882 (36,757
Disposals - - - - -
Accumulated depreciation at Sept 30, 2 (133,073 (70,005 (48,103 (34,356 (285,537
Net book value at Dec 31, 201 33,35 84,79¢ - 14,22 132,37:
Net book value at Sept 30, 2014 30,90¢ 70,36 6,52¢ 2,021 109,81:

Depreciation expense for the nine month period énSeptember 30, 2014 and 2013 was USD 36,757 arld 45385 respectivel
Depreciation for the three month period ended $epée 30, 2014 and 2013 was USD 12,488 and USD 23dpectively.

8. OIL AND GAS PROPERTIES

Capitalized exploration costs Sept 30, 201 Dec 31, 201
Unproved, not subject to depleti 947,45¢ 772,85!
Proved subject to depletic - -
Accumulated depletio - -
Total capitalized exploration costs 947,45¢ 772,85!

During 2012, two wells were drilled as part of dasge campaign which included three drillings infdolia. At the beginning of the year,
Company had no recorded unproved properties in MitangDuring 2012, the Company capitalized USD 8,836 of which USD 2,225,7
was expensed as “Exploration Costs"the Statement of Operations during the thirdriraof 2012 as the two wells were found dry.
Company had a remaining capitalized balance of U3B855 as of December 31, 2013. This balanceectlat specific costs for wells still
be drilled including capitalized costs recordedaasruals for USD 312,000. These costs were not aattat time due to the moratoriun
place.

If the third well is found to be a dry hole, alhmaining capitalized costs related to the campaitjnde facto be expensed, with the exceptio
the tangible equipment, which will continue to havsalvage value (it will be either sold or writteff). If the well is found to have prov
reserves, the capitalized drilling costs will belassified as part of the cost of the well.
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As of June 27, 2013, we entered into a Moratoriuth the Petroleum Authority of Mongolia. The ex@ton term was suspended for a pe
of one year and the initial five year explorati@mn, extended until May 20, 2015; thereafter we ldichave the possibility to extend
licenses for an additional two years if requiretheTbasis for the Moratorium was the lack of driéaleconomic structures to fulfill o
outstanding PSC commitments. Drilling activitiedlwbmmence once the full evaluation of the newadgsecompleted and drillable econo
structures are available to fulfill our outstandowmmitments, which is currently four wells.

As of March 31, 2014 the Company impaired USD 3Q@,felating to 3 well designs out of the remairdhgell designs initially capitalize
These have been recorded under exploration castthdFmore, during the three month period endecckid, 2014 the Company renegoti
the cost related to 4 well designs due to thetfzat the supplier did not fulfill its responsibidis as per the contract. It was agreed to off®
penalty that the supplier should have paid with la@aining outstanding accrual of USD 312,000 amdetord the penalty as a credi
exploration costs.

Additionally, as of September 30, 2014 the Complaay capitalized USD 486,603 relating to the wed# preparation of Kayrakkum B in 1
Republic of Tajikistan.

9. STOCK COMPENSATION PROGRAM
Amended 2011 Stock Option Plan

The Amended 2011 Stock Option Plan, which was amat@t Annual Shareholders Meeting dated Februdr2@14, authorizes the Compi
to issue options to purchase such number of thep@aags common shares as is equal to on aggregate, &vgeith options issued under ¢
prior plan, of up to 34,500,000 shares of the Camfsacommon stock (it is the type of stock optidarpreferred to as a “fixedStock optiol
plan).

If all or any portion of any stock option grantedder the 2011 Stock Option Plan expires or terrematithout having been exercised in -
the unexercised balance will be returned to the pbstock available for grant under the 2011 StGgkion Plan.

Recognition of Stock-based Compensation Costs

Stock-based compensation costs are recognizednimga using the faivalue based method for all awards granted. For @yegk fair value
estimated at the grant date and for non-employaesvélue is remeasured at each reporting date. Compensation farstmvested stor
options and unvested share grants are expensedtheverquisite service period on a straight-lingida

Grants
9.1. Stock Option Grants

The Company calculates the fair value of optiorentgd by applying the BlacBeholes option pricing model. Expected volatilisybiased ¢
the Company’s own historical share price volatiliihe Company share price data can be traced back to AprilOR72and the Compa
believes that this set of data is sufficient tcedetine expected volatility as input for the BlackhSles option pricing model.

On July 7, 2014, the Company granted 300,000 stptikns to a certain employee. Subject to vesgagh stock option is exercisable at a {
of USD 0.06 per share for a period of ten years\asting over two years in quarterly installments.

On August 20, 2014, the Company granted 750,00tk siptions to Streicher Capital LLC. 250,000 ofgaestock options are exercisable
price of USD 0.076 per share, 250,000 are exengs#ha price of USD 0.084 per share, and 250,00@xercisable at a price of USD 0.09
share. Subject to vesting, each stock option isoesable for a period of five years, vesting overesiod of less than one year on specific ¢
agreed by both parties. Streicher Capital LLC ptesimarketing and investment relations consultergises to MNP Petroleum Corp. anc
affiliates.
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During the nine month period ended September 304 #0e Company granted 1,050,000 options. Duriegstime period in 2013, the Comp

granted 3,500,000 options.

The following table shows the Company's outstanding exercisable stock options as of SeptembezCBB}:

Outstanding Options 2014

Shares under optir

Weightedaverag
exercise pric

Weightedaverag
remaining contractu
term (years

Outstanding at December 31, 2013
Grantec

Exercisec

Forfeited, canceled or expir
Outstanding at Sept 30, 20
Exercisable at Sept 30, 201

12,100,00
1,050,001

(750,000
12,400,00
10,912,50

USD 0.2¢
USD 0.0¢

USD 0.3(
USD 0.2«
USD 0.2¢

7.07
6.1C

3.9¢
6.4¢
6.57

The following table depicts the Company’s non-vesgiptions as of September 30, 2014 and changesgdiine period:

. . Weightedaverag
Non-vested options Shares under optir grant date fair valt
Non-vested at December 31, 201 1,468,75! USD 0.0¢
Non-vested grante 1,050,001 USD 0.0¢
Vested (1,031,250 USD 0.0¢
Non-vested, forfeited or cancel - -
Non-vested at Sept 30, 201 1,487,50! USD 0.0¢

As of September 30, 2014, the expected total afeognized compensation costs related to unveste#d-gption grants was USD 68,173. ~
Company expects to recognize this amount over ghteidl average period of 0.90 years.

9.2. Summary of Stock-based Compensation Expenses

A summary of stock-based compensation expensédoreispective reporting periods is presented irfidli@ving table:

Stock based compensatio Three month period ended Nine month period ended

expenses Sept 30,201  Sept 30,201 Sept 30, 201  Sept 30, 201
Option grant: 23,31¢ 201,97¢ 65,611 701,55(
Total 23,31¢ 201,97¢ 65,61! 701,55(
Recorded unde‘Personng¢’ 10,45 193,20° 27,20¢ 695,91!
Recorded unde* Consulting fee” 12,86¢ 8,76¢ 38,40¢ 5,63¢

10. WARRANTS

Warrant activity

The following table summarizes the Company’s wareantivity for the nine month period ended Septend@fk 2014:

Warrants 2014

Number of warrants

Weighted average exercise pric

Outstanding at December 31, 2(
Grantec

Exercisec

Forfeit or expirec

44,450,50

44,450,50

USD 0.7(

USD 0.7(

QOutstanding at Sept 30, 201.
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11. SHAREHOLDERS' EQUITY
Share repurchase program

On May 13, 2014, MNP Petroleum Corp. announced thdtject to regulatory approval, it intends tourghase up to 8,296,614 of its comr
shares, or up to five percent of the 172,592,2%Rmon shares that are currently issued, in a noooaise issuer bid to be conductec
Jennings Capital Inc. All purchases of common shareler the bid will be effected on the TSX Ventirehange or the OTCQB in the Uni
States (or such other stock exchange or quotaisters upon which the compasyshares may then be listed or quoted) and, ireaamt, ir
accordance with the rules and policies of the TS20tdre Exchange and applicable securities laws.shiages are being purchased bec
MNP believes that its common shares currently trimdea price range that does not adequately reflesir underlying value, based on
business prospects, assets and financial positteen.Company repurchased shares of its common gidble open market, which were boo
as treasury shares upon repurchase. Under the hoauase issuer bid, MNP will not repurchase angusiéies when it is in possession
undisclosed material information or during any daut’ periods imposed by its Insider Trading Policy. Phegram will expire May 18, 201

During the nine month period ended September 304 2the Company repurchased 5,604,500 shares ofmoanstock for a total of US
452,403.

12. INVESTMENT IN PETROMANAS

On December 31, 2013, DWM Petroleum owned and cobetr 50,000,000 common shares of Petromanas Eneogy{“Petromanas”and i
had the right to acquire a further 38,750,000 comstrares (referred to as “Performance Shatgsih the occurrence of certain conditions
proceeds were allocated to these performance sharé®y are only issuable upon achievement o&iceconditions and the likelihood of 1
contingent event is not reasonably determined. 30€00,000 common shares represent approximata¥ of the issued and outstanc
common shares of Petromanas.

The fair value of the investment in Petromanasheen classified as Level 1 as the shares are fieglgble and no additional discount ra
being used for the current calculation of the itwest.

Between February 26, 2014 and February 27, 2014 DRékfoleum sold 1,500,000 shares of Petromanas) (&Ml weighted average price
CAD 0.23 per common share for gross proceeds of G8D,500 (USD 300,602). On March 5, 2014, DWM Hetrm sold an addition
40,000,000 shares at a price of CAD 0.20 per comshame for gross proceeds of CAD 8,000,000 (USD4632) on the open market.
March 6, 2014 DWM Petroleum sold 500,000 sharesmatce of CAD 0.22 for gross proceeds of CAD 100,0USD 98,751).

As of September 30, 2014, DWM Petroleum holds 8@ shares in Petromanas, representing 1.2% afutstanding shares. Additionally
has the right to acquire a further 38,750,000 comsfwres (referred to as “Performance Shares”) tippoccurrence of certain conditions.

The quoted market price for one common share abRetnhas on September 30, 2014 was CAD 0.22 (USD).0.2
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13. RELATED PARTY DISCLOSURE

The consolidated financial statements include thantial statements of MNP Petroleum Corporatiod #ie entities listed in the followil

table:

Equity share Equity share
Company Country Sgpt 30, 201 Doc 31, 201
DWM Petroleum AG, Baar (1 Switzerland 100% 100%
DWM Energy AG Baar (2 Switzerland 100% 100%
Petromanas Energy Inc., Calgary Canade 1.2% 7.2%
CJSC South Petroleum Company, Jalalaba Kyrgyz Republic 25% 25%
CJSC Somon Oil Company, Dushanbe Republic of Tajikistar 0% 90%
Manas Management Services Ltd., Nassal Bahama: 100% 100%
Manas Chile Energia Limitada, Santiago Chile 100% 100%
Gobi Energy Partners LLC, Ulaan Baator Mongolia 74% 74%
Gobi Energy Partners GmbH ( Switzerland 74% 74%
TF Petroleum AG (10 Switzerland 100% -

(1) Included Branch in Albania that was sold in Febyu2010.

(2) Founded in 2007

(3) Petromanas Energy Inc. participation resulted fpamiial sale of Manas Adriatic GmbH; fair value had applied

(4) CJSC South Petroleum Company was founded by DWkbReim AG; equity method investee that is not ctidated.

(5) CJSC Somon QOil Company was founded by DWM Petrolé® As CIJSC Somon Oil has been in a loss pos#iage it
inception its inception and MNP is legally requitedund the losses, no -controlling interest has been record

(6) Founded in 200¢

(7)  Manas Chile Energia Limitada was founded by Manasa$ement Services Ltd.; founded in 2C

(8) Gobi Energy Partners LLC was founded in 2009 by DWhtroleum AG (formerly Manas Gobi LLC). Gobi Engrigartner
GmbH holds record title to 100% of Gobi Energy Rars LLC.

(9) Gobi Energy Partners GmbH was founded in 2010. D\R&froleum AG holds 74% of Gobi Energy Partners Gmbhk
Company determined that no value needs to be asctib the non-controlling interest due to the thett the norsontrolling
parties do not carry any cos

(10) TF Petroleum was founded in 2012 Pursuant to ttpplBment Agreement date March 31, 2014 DWM Petrolés acquire
100% for a purchase price of CHF 1.00 (USD 1.13%pant to a Share Purchase Agreement signed oh43[2014.

- CJSC South Petroleum Company

On October 4, 2006 a contract was signed with Safrternational Holdings PTY Ltd. (“Santostd sell a 70% interest in CJSC Sc
Petroleum Company, Jalalabat for a payment of USID3}000, a two phase work program totalling USD568,000 (Phase 1: Ut
11,500,000, Phase 2: USD 42,000,000), additionakivg capital outlays of USD 1,000,000 per annurd an earmut of USD 1,000,000
former DWM shareholders to be settled in shareSaoftos if they elect to enter into Phase 2 of tbekwprogram. If Santos does not exer
the option to enter into Phase 2, the 70% intasegturned to DWM Petroleum at no cost. On Decan2h@008, Santos announced to €
into Phase 2 and the earn-out was paid to formeMXNareholders.

In phase 2 of the work program, in the event Sasfmends in excess of USD 42,000,000 on the appraiiss, the Company would
obligated to pay 30% of the excess expenditure.

The Group has never recorded its share of thedosse

Due to political uncertainty in the country, Santysl DWM have decided to exit Kyrgyzstan. On JUM.2 the board of directors took
decision to exit Kyrgyzstan. Since then all of flimnses have expired and Santos is in the prooksgnding up South Petroleum at
expense. There will be no liquidated damages asutrof exiting the venture. We wrote off our istraent in associate of USD 238,304 du
2013.

South Petroleum Company has been formally liquilaseof October 24, 2014.
- CJSC somon Qil (Tajikistan)

Santos International Ventures Pty Ltd had an opioenter into a farm in agreement in respect e$é¢hlicenses, but decided on Decembe
2012 not to pursue this option. Santos continuetumal current capital expenditures, as well asaiergjeneral and administrative cost:
Somon Oil until January 2013. DWM is in negotiado setup a new consortium for this acreage, andnticipate the financial commitm
amounts to change. To date no liquidated damagesdwurred
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- Related parties

The following table provides the total amount @fnsactions, which have been entered into withedlparties for the specified period:

. , Three months ended Nine months ended
Related partie transactions Sept 30, 201 Sept 30, 201 Sept 30, 201 Sept 30, 201
Affiliates
Management services performed to Petroma - (2,542 (278, (14,734
Board of directors
Payments to directors for office re 6,532 6,35¢ 19,99t 18,91¢
Payments to related companies controlled by diredty
rendered consulting servic 72,02( 90,07¢ 220,45 282,17¢

* Services invoiced or accrued are recorded aga@ipense in personnel cost and administrative cos
14. COMMITMENTS & CONTINGENT LIABILITIES
Legal actions and claims (Kyrgyz Republic, Republiof Tajikistan, Mongolia and Chile)

In the ordinary course of business, members offf@ip doing business in Mongolia, Republic of Tiaj&n, the Kyrgyz Republic, and Ct
may be subject to legal actions and complaints ftione-totime. Management believes that the ultimate lighilif any, arising from suc
actions or complaints will not have a material adeeeffect on the financial condition, the reswitSuture operations or cash flows of
associates/subsidiaries in Mongolia, Republic gikisan, the Kyrgyz Republic and Chile.

During the initial phase of applying for its Chife&xploration license, the Company formed a joiiding group with Improved Petrolet
Recovery Tranquillo Chile (commonly referred to"B3R”) and a start-up company called Energy Focimsitada (“Energy Focus”)Each ha
a onethird interest. Of its own accord, Energy Focus$ {eé bidding group. The three parties signed a &tter which provided that Enel
Focus would have an option to rejoin the biddingugr under certain conditions.

Even though Energy Focus was asked many timesjtorr¢he group and contribute its prorated shareagfital, it failed or neglected to do
Despite this, Energy Focus maintains that it istledtto participation in a consortium that was seduently formed. The Company and
believe that Energy Focus no longer has a riglwitothe bidding group or consortium because thedi@ns specified in the side letter w
not met, and cannot now be met.

Energy Focus commenced litigation for specific perfance and damages in an unspecified amount itia§arde Chile, claiming interest
the Tranquilo Block from the Company and IPR, ameirtrespective subsidiaries. The Company, IPRtheil respective legal counsel wert
the view that the Energy Focus claim was withoutitthat it was brought in the wrong jurisdictiand that Energy Focus failed to prop
serve the parties. The trial court in Santiago dised the Energy Focus case. Energy Focus tookppeal, which was also dismissed. En
Focus took a second Appeal and the matter is redutm the trial court. The Compasyegal advisors are of the opinion that Energyusoaill
not succeed at trial on several grounds, incluglinigdiction, service and on the substantive issliae Company and IPR are also conside
a further Appeal. The Comparsymanagement believe that ultimate liability, iffaarising from the Energy Focus litigation will tnibave i
material adverse effect on the financial conditithie, results of future operations or cash flowthefCompany.

As of September 30, 2014, there had been no lejaha against any member of the Group in the Kgriggpublic, Republic of Tajikistan a
Mongolia.

Management believes that the members of the Grrainasubstantial compliance with the tax laws etifeg their respective operations in
Kyrgyz Republic, Republic of Tajikistan and MongoliHowever, the risk remains that relevant autlesritould take differing positions w
regards to interpretative issues.
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15. PERSONNEL COSTS AND EMPLOYEE BENEFIT PLANS
Defined benefit plan

The Company maintains Swiss defined benefit plan®ight of its employees. These plans are paitddpendent collective funds provid
pensions combined with life and disability insuran€he assets of the funded plans are held indepdgdf the Compang’ assets in a lega
distinct and independent collective trust fund vahgerves various unrelated employers. The fubdgefit obligations are fully reinsured
AXA Winterthur Insurance Company. The plans areugdl by independent actuaries using the projectédcuedit method. The liabilitie
correspond to the projected benefit obligationsvbich the discounted net present value is calcdlatesed on years of employment, expe
salary increases, and pension adjustments.

Three months ended Nine months ended
Pension expens Sept 30, 201 Sept 30, 201 Sept 30, 201 Sept 30, 201
Net service cos 12,31¢ 10,16¢ 24,63¢ 30,491
Interest cos 16,21: 4,80z 32,42¢ 14,40
Expected return on asst (13,250) (3,859 (26,507 (11,559
Amortization of loss 17,43% 4,931 34,87 14,79
Net periodic pension cos 32,715 16,04« 65,43t 48,13:

During the nine month period ended September 304 20hd 2013, the Company made cash contributionsSay 121,407 and USD 91,3
respectively, to its defined benefit pension plahe Company does not expect to make any additicasti contributions to its defined ber
pension plans during the remainder of 2014.

16. FAIR VALUE MEASUREMENT
16.1. Fair Value Measurements

ASC 820 establishes a threer fair value hierarchy, which prioritizes thepirts used in measuring fair value. These tierufezl Level 1
defined as observable inputs such as quoted pricastive markets; Level 2, defined as inputs othen quoted prices in active markets
are either directly or indirectly observable; anevel 3, defined as unobservable inputs in whidtelior no market data exists, there
requiring an entity to develop its own assumptidfisancial assets carried at fair value are cleskih one of the three categories as follows.

Financial assets and liabilities carried at faiueaas of September 30, 2014:

Financial assets 2014 (in USC Level 1 Level 2 Level 3
Investment in associate (Petromar 1,577,27 - -
Total 1,577,27 - -

Financial assets and liabilities carried at falueaas of December 31, 2013:

Financial assets 2013 (in USD) Level 1 Level 2 Level 3
Investment in associate (Petromar 7,478,79' - -
Total 7,478,79' - -
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16.2. Fair Value of Financial Instruments

In addition to the methods and assumptions the @ompises to record the fair value of financialrimstents as discussed in the Fair V
Measurements section above, the Company usedltbeifty methods and assumptions to estimate theséile of its financial instruments.

Cash and cash equivalents earrying amount approximated fair value.

Restricted cash -earrying amount approximated fair value.

Accounts receivable -earrying amount approximated fair value.

Transaction prepayment —carrying amount approximated fair value.

Investment in Petromanas-the fair value was calculated based on quoted eharices.
Accounts Payable- carrying amount approximated fair value.

The fair value of the Company’s financial instrurteeis presented in the table below (in USD):

Sept 30, 2014 Dec 31, 2013 Fair Value
Carrying Fair Value Carrying Fair Value Levels Reference
Amount Amount
Cash and cash equivalents 5,054,63! 5,054,63! 3,063,94 3,063,94 1 Note ¢
Restricted cas 210,95¢ 210,95¢ 46,73¢ 46,73¢ 1
Transaction prepayme 10,000,00 10,000,00 10,111,65 10,111,65 1 Note £
Accounts receivabl 17,72 17,72: 32,50¢ 32,50¢ 1
Investment in Petroman 1,577,271 1,577,271 7,478,79 7,478,79 1 Note 1!
Accounts Payabl 819,14: 819,14: 447,73t 447,73t 1

17. EARNINGS PER SHARE

Basic earnings per share result by dividing the gamy’s net income (or net loss) by the weighted avernameber of shares outstanding for
contemplated period. Diluted earnings per shareal@ilated applying the treasury stock method. Wthere is a net income, dilutive effe
of all stockbased compensation awards or participating finhmesaruments are considered. When the Companysms$bss, basic loss |
share equals diluted loss per share.

The following table depicts how the denominator tlee calculation of basic and diluted earnings gf&re was determined under the trec
stock method:

Three months ended Nine months ended

Sept 30, 201 Sept 30, 201 Sept 30, 201 Sept 30, 201

Company posted Net los! Net incomt Net los! Net los!

Basic weighted average shares outstan 169,440,18 172,592,29 171,371,03 172,592,29
Dilutive effect of common stock equivalen

- stock options and non-vested stouter
employee compensation pl - - - -
Diluted weighted average shares outstandin 169,440,18 172,592,29 171,371,03 172,592,29
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The following table shows the total number of stecjiivalents that was excluded from the computadiodiluted earnings per share for
respective period because the effect would have aet-dilutive:

. Three months ended Nine months ended
Stock equivalent Sept 30, 201 Sept 30, 201 Sept 30, 201 Sept 30, 201
Options 12,400,00 13,100,00 12,400,00 14,100,00
Warrants - 44,450,50 - 44,450,50
Total 12,400,00 57,550,00 12,400,00 58,550,50

18. SUBSEQUENT EVENT(S)

None.
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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 etaents. Forwardboking statements are statements that relate ttoefuevents or futu
financial performance. In some cases, you can ifeiorward-looking statements by the use of terahigy such as “may”, “should”, “intend
“expect”, “plan”, “anticipate”, “believe”, “estimat’, “project”, “predict”, “potential”’, or “continué or the negative of these terms or o
comparable terminology. These statements speakambf the date of this quarterly report. Exampieforwardiooking statements made

this quarterly report include statements pertainmg@mong other things:

management’s assessment that our company is a goigmnm;

our planned acquisition of a producing asset ifkisaan and our plans to rehabilitate that asset;
our plans to form a new consortium to pursue Sofiis project in Tajikistan;

the quantity of potential natural gas and crudeesiburces;

potential natural gas and crude oil production lleve

capital expenditure programs;

projections of market prices and costs;

supply and demand for natural gas and crude oll;

our need for, and our ability to raise, capitaklan

treatment under governmental regulatory regimesaxthws.

The material assumptions supporting these forwantihg statements include, among other things:

e our monthly burn rate of approximately USD 381,4¢trporate USD 245,717, subsidiaries USD 135,754)olur operating cos
(approximately USD 581,167 if certain capital exghéure and venture costs are included for our dpegaosts) excluding explorati
expenses;

our ability to obtain necessary financing on acabla terms;

timing and amount of capital expenditures;

our ability to obtain necessary drilling and rethegjuipment in a timely and cost-effective manpararry out exploration activities;
our venture partnersuccessful and timely performance of their obligagi with respect to the exploration programs incivhive ar
involved,;

retention of skilled personnel;

the timely receipt of required regulatory approyals

continuation of current tax and regulatory regimes;

current exchange rates and interest rates; and

general economic and financial market conditions.

Although management considers these assumptiofie teeasonable based on information currently availéo it, they may prove to
incorrect. These forwarlboking statements are only predictions and invdiwewn and unknown risks, uncertainties and ottaatofrs
including:

our ability to establish or find resources or ressr

our need for, and our ability to raise, capital;

our need for, and our ability to obtain, regulatand stock exchange approval for our proposed aitigui in Tajikistan;
volatility in market prices for natural gas and deuwil;

liabilities inherent in natural gas and crude @éwations;

uncertainties associated with estimating naturalegal crude oil resources or reserves;

competition for, among other things, capital, reses, undeveloped lands and skilled personnel;

political instability or changes of law in the cdrties we operate and the risk of terrorist attacks;

assessments of the acquisitions;

geological, technical, drilling and processing peols; and

other factors discussed under the section entiRégk Factors” in our annual report on Form 10-kdi on March 31, 2014.
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These risks, as well as risks that we cannot ctlyranticipate, could cause our company’s or odustry’s actual results, levels of activity
performance to be materially different from anyufiet results, levels of activity or performance egsed or implied by these forwdmbking
statements.

Although we believe that the expectations refledtethe forwardiooking statements are reasonable, we cannot giagréunure results, leve
of activity or performance; except as required ppleable law, including the securities laws of theited States and Canada, and we di
intend to update any of the forward-looking statete¢o conform these statements to actual results.

As used in this quarterly report, the terms “wels™, and “our” refer to MNP Petroleum Corporatidts, wholly-owned subsidiaries DW
Petroleum AG, a Swiss company, DWM Energy AG (falsn&anas Petroleum AG), a Swiss company, Manasdgament Services Ltd.
Bahamian company, and TF Petroleum AG, a Swiss aogpand its partially owned subsidiaries CIJSC So@d Company, a Tajikiste
company, Gobi Energy Partners GmbH, a Swiss comparty Gobi Energy Partners LLC, a Mongolian comp@sy25% ownership interest
CJSC South Petroleum Company, a Kyrgyz companyitaridd2% ownership interest in Petromanas Energy, Bm Alberta company listed
the TSX Venture Exchange in Canada (TSXV: PMIthescontext may require.

The following discussion and analysis provides @aiave about our financial performance and conditihat should be read in conjunction \
the unaudited consolidated financial statementsreladied notes thereto included in this quartezlyort.

Overview of Business Operations

We are in the business of exploring for oil and, geisnarily in Central and East Asia. If we discoegafficient reserves of oil or gas, we int
to exploit them. Although we are currently focugetmarily on projects located in certain geograptdgions, we remain open to attrac
opportunities in other areas. We do not have amyknreserves on any of our properties.

We carry out our operations both directly and tigloparticipation in ventures with other oil and gasnpanies. We are actively involvec
exploration projects in Tajikistan and Mongolia. &ddition we have agreed to purchase a producitigeldiin Tajikistan, though th
acquisition remains subject to closing conditiond eegulatory approvals.

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

Results of Operations (the nine month period ended September 30, 2014 compared to the nine month period ended September 30, 2013)

Net income/net los

Net loss for the nine month period ended Septerdde2014 was USD 3,061,413 compared to net lo&sS@F 9,705,929 for the same perio
2013. This decrease of USD 6,644,516 was primdrilyto a change in fair value of our investmerRétromanas.

Operating expenses

Operating expenses for the nine month period e@&tember 30, 2014 decreased to USD 4,576,806 {8 5,246,805 reported for |
same period in 2013. This is a decrease of 13%umtatal operating expenses, mainly attributableatdecrease of personnel costs
consulting fees.
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Personnel costs

For the nine month period ended September 30, ZiHrdpnnel costs decreased to USD 1,180,666 frobh 1J852,471 for the same perioc
2013. This decrease of 33% is attributable to lovests related to equity awards under the stodkopian.

Exploration costs
For the nine month period ended September 30, 20&4ncurred exploration costs of USD 1,178,469which USD 486,603 was capitaliz

as compared to costs of USD 1,002,946 for the gaemied in 2013. This is an increase of 18% andues & increased exploration activity
our project in Tajikistan, which has been, in paftset by decreased exploration activity in ourrigolian project.

Consulting fees

For the nine month period ended September 30, 20&4ncurred consulting fees of USD 1,132,519 awmared to consulting fees of U
1,442,126 for the same period in 2013. This is e@abse of 21% and is primarily attributable to dudion in legal and regulatory rela
consulting fees.

For the nine month period ended September 30, 20d4ncurred expenses of USD 38,409 related totedpaised awards to na@mployees, ¢
compared to expenses of USD 5,635 related to eaisgd awards to non-employees in the same peri2ali3.

Administrative costs

For the nine month period ended September 30, 20@4ecorded administrative costs of USD 1,048,8®Bpared to USD 1,008,877 for
same period in 2013. This increase of 4% is maittiybutable to an increase in insurance and coen@yistem costs.

Non-operating income/expense

For the nine month period ended September 30, 20&4ecorded a non-operating income of USD 1,52 @Bnpared to a hooperating los
of USD 4,458,892 for the same period in 2013. Tihigease of USD 5,983,842 and mainly attributableatchange in the value of
investment in Petromanas.

For the nine month period ended September 30, 20&4ecorded an increase in fair value of investnierassociate (Petromanas) of L
1,714,684 compared to a decrease in fair valupwastment in associate (Petromanas) of USD 4,30G@4he same period in 2013.

Results of Operations (the three month period ended September 30, 2014 compared to the three month period ended September 30, 2013)

Net income/net los

Net loss for the three month period ended SepterB®ef014 was USD 2,731,215 compared to net incoimgéSD 1,396,180 for the sal
period in 2013. This decrease of USD 4,127,395pvimsarily due to a change in fair value of our istraent in Petromanas.

Operating expenses

Operating expenses for the three month period efa@gdember 30, 2014, decreased to USD 1,610,680 {8D 1,667,536 reported for -
same period in 2013. This is a decrease of 3% mtatal operating expenses and is mainly due tagtoh in administrative costs &
consulting fees.
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Personnel costs

For the three month period ended September 30,,2i¥rdonnel costs decreased to USD 403,644 from W&)736 for the same perioc
2013. This decrease of 10% is attributable to lovests related to equity awards under the stodkopian.

Exploration costs
For the three month period ended September 30,, 204 thcurred exploration costs of USD 516,405@smared to USD 468,191 for the s¢

period in 2013. This is an increase of 10% andis th increased exploration activity at our projactajikistan, which has been, in part, of
by decreased exploration activity in our Mongolmnject.

Consulting fees

For the three month period ended September 30,,2044ncurred consulting fees of USD 363,052 aspmamed to consulting fees of U:
446,174 for the same period in 2013. This is aehess of 19% primarily attributable to a decreaseoimsulting costs related to investor rela
activities.

Administrative costs

For the three month period ended September 30,,20&4ecorded administrative costs of USD 315,08@mared to USD 280,780 for 1
same period in 2013. This increase of 3% is maattiybutable to higher computer system costs amét kees.

Non-operating income/expense

For the three month period ended September 30,, 204 4ecorded a non-operating loss of USD 1,116¢afdpared to a nooperating incom
of USD 3,063,723 for the same period in 2013. T&ian increase of USD 4,179,790 is mainly attriblgao a change in the value of
investment in Petromanas.

For the three month period ended September 30,,2044ecorded a decrease in fair value of investriteassociate (Petromanas) of L
971,744 compared to an increase in fair value w#stment in associate of USD 3,116,895 for the gaenied in 2013.

Liquidity and Capital Resources

Our cash balance as of September 30, 2014 was U&2,630. Shareholdersquity as of September 30, 2014 was USD 17,258 A4 &1
September 30, 2014, total current assets were U385,433 and total current liabilities were USD &BB, resulting in net working capital
USD 6,343,547. Of our cash balance at September2G04, USD 5,054,630 was on bank accounts of MN&oRem Corp. and i
subsidiaries. Since our company considers foraifpsidiaries to be permanently invested, taxesheiltue in the event of repatriation.

We initially owned 200,000,000 shares of Petromdfergy. Since July 6, 2012, we sold 100,000,00the$e shares to various purcha:
After the sale of a further 4,000,000 Petromanaseshon October 25, 2013, 46,000,000 Petromanasssba November 5, 2013 and a fur
42,000,000 between February 26, 2014 and MarcB®} Pespectively, we hold 8,000,000 common shar@etsomanas.

Cash Flows (in USD)

Nine month period ended

Sept 30, 201 Sept 30, 201
Net Cash used in Operating Activiti (4,430,37) (2,548,01)
Net Cash from Investing Activitie 7,017,47 (2,849
Net Cash used in Financing Activiti (452,409 (122,249
Change in Cash and Cash Equivalents during the pest 2,134,70: (2,673,10)
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Operating Activities

Net cash used in operating activities of USD 4,330 ,for the nine month period ended September @4 2hanged from net cash used of |
2,548,017 for the same period in 2013. This in@dasmet cash used in operating activities of US882,357 is mainly due to a reductiot
payables and accrued expenses.

Investing Activities

Net cash from investing activities of USD 7,017,468 the nine month period ended September 30, 2hged from net cash usec
investing activities of USD 2,844 for the same périn 2013. This increase of USD 7,020,323 in dasin in investing activities is main
attributable proceeds from the sale of investmemissociate offset by capitalized exploration espsn

Financing Activities

Net cash used in financing activities of USD 453,4@ the nine month period ended September 304 26anged from net cash used of L
122,242 for the same period in 2013. This decref&ksSD 330,161 is mainly attributable to the shagurchase program.

Cash Requirements

The following table outlines the estimated cashuinegnents for our operations for the next 12 mofith&SD):

Expenses Amount in USD
Corporate 2,948,59
1
Kyrgyzstan 28,800!
1
Mongolia 438,21(
2
Tajikistan - Exploration 1,364,13
3
Tajikistan - Rehabilitation 2,074,26!
4
Business Developme 120,00(
Total 6,974,00!

(1) The information presented in the table above inesuthe costs related to our normal operationalities only.

(2) The information presented in the table above ineuthe costs related to our normal operationavitie8. It does not incluc
financial commitments as we are subject to ceréxipenditures and commitments in order to maintainligenses which a
currently pending -negotiations

(3) The information presented in the table above ineduthe costs related to our normal operationaViies and development
infrastructure but does not include any drillinggsac activity.

(4) Payment to Kavsar in compensation for its expepsesuant to section 3.4.2 of the Share Purchaseefgent, exhibit 10.2:

Our monthly burn rate (excluding exploration, dind equipment and the rehabilitation payment of US000,000) amounts to approxima
USD 381,471 (corporate USD 245,717, subsidiarieB U35,754) and USD 581,167 if included. Consideidig net working capital and ¢
8,000,000 shares in Petromanas Energy Inc., wevgethat we are able to fund our planned operafmmihie next ten months.

These matters raise substantial doubt about thep& @bility to continue as a going concern. The faianstatements do not include
adjustments that might result from the outcomehis tincertainty.

In order to continue to fund operations for thetrteselve months and implement the geological warbgpam for our projects in Central A
as well as to finance continuing operations, theugrwill require further funds. We expect thesedmmill be raised through additional eq
and/or debt financing through the expected StightiB Vagobel transaction disclosed to the markeSeptember 9, 2014. If we are not abl
raise the required funds, we would consider faragng projects in order to reduce our financial cotnmeints. If the Company is unable
obtain such funding, or complete farmiogt projects, the Company will not be able to amndi its business. Any additional equity finan:
may be dilutive to shareholders, and debt financihgvailable, will increase expenses and may vaestrictive covenants. The Comp
will be required to raise additional capital onnierwhich are uncertain, especially under the ctircapital market conditions. Under th



circumstances, if the Company is unable to obtaital or is required to raise it on undesirableng it may have a material adverse effec
the Company's financial condition.

Plan for Acquisition

On December 31, 2012, DWM Petroleum entered inkhare Purchase Agreement with Kavsar General TgaeiE (“seller”),an unrelate
third party, to purchase, for USD 21,000,000 irhc@9% of the equity interest in TF Petroleum AGweiss company, which, at the time of
closing of the transaction described in the Shareliase Agreement, would have owned Petroleum Sugdjik company which in turn wot
have owned 100% of the interest in certain prodyaifield assets located in Tajikistan. EnergytRars Austria GmbH, the seller's wholly-
owned subsidiary of Kavsar General Trading, cutyemwns the majority of the equity in Petroleum 8ug

DWM Petroleum has already advanced an aggregatéser 10,111,656 as a deposit on account of the pseciprice. If the seller satisf
certain conditions by March 31, 2013, DWM Petrolewould have been required to make an additionahadey payment to Kavsar. DW
Petroleum would have been required to pay the mingibalance of the purchase price to the sellethenclosing date being September
2013.
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If the transaction was not completed because Kadisanot satisfy the conditions to the next advarkavsar must have refunded to DV
Petroleum the USD 10,111,656 deposit, subject yoneat by DWM Petroleum of a termination fee in #reount of USD 2,000,000 intenc
to compensate the seller for expenses it has iedumr connection with the transaction. Effectiven@27, 2013, Kavsar has fulfilled
conditions for the next advance. Effective JuneZli3 pursuant to Amendment 4 to the Share Purchgeement, the date for next adva
payment was extended to ninety days from the detes¢ller has satisfied the requisite conditioh®WM Petroleum is required to make
next advance but fails to do so, Kavsar is requicetefund to DWM Petroleum the USD 10,111,656 d#poreviously paid by delivering
DWM Petroleum 65% shares of Energy Partners Au&rigoH. In that event, DWM Petroleum is also recpiite pay to Kavsar the sum
USD 2,000,000, which is intended to compensate &afes its expenses.

DWM Petroleum did not make the next advance payrbgnBeptember 27, 2013 and therefore pursuantedsStiare Purchase Agreen
DWM Petroleum is now entitled to receive 65% of shares of Energy Partners Austria.

On March 31, 2014 DWM Petroleum and Kavsar sign&digplement Agreement, which is effective Septer@ide2013, to the Share Purct
Agreement. The Supplement Agreement outlines patdoaArticle 3.4.2 of the Share Purchase Agreenttgatt DWM Petroleum is entitled
receive from Kavsar 65% of the participation cééifes in Energy Partners Austria, the beneficiaher of 57.42% shares in Petroleum Su
joint venture with limited liability incorporatednder the laws of Tajikistan and operator of thefieilds in Tajikistan, subject to the paymen
USD 2,000,000 by DWM Petroleum. The 65% participattertificates will be transferred to TF PetroleA@ upon closing. Furthermore,
Supplement Agreement outlines that Kavsar shahsfex all shares of TF Petroleum AG, a company ripo@ated under the Laws
Switzerland for the purpose of this transactionDi/M Petroleum, for a consideration of CHF 100,0@pprox. USD 111,656). DW
Petroleum will then be eligible to future profitadadividends from Energy Partners Austria from dapu, 2014 onwards. The closing of
transaction is subject to the capital restructurgguirement of Energy Partners Austria by Kavee,notary act and regulatory approval. A
the finalization of the Supplement Agreement thar8iPurchase Agreement is concluded.

On April 4, 2014, DWM Petroleum gained control df Petroleum AG, which resulted in an increase sirited cash and a decreas
transaction prepayment of CHF 100,000 (approx. UBI1,656). No further amendments are required to lile item ‘Transactio
prepayment”as the transfer of the participation certificate&nergy Partners Austria to TF Petroleum AG hadalen place as of Septem
30, 2014 as the notary act has yet to be finaliZéa. transaction is also included in the supplensehedule of norash operating, investi
and financing activities of the consolidated cdstvfstatement.

Tajikistan

The Production Sharing Contract for the Western ldodhwestern Licenses was ratified in May 2012foBe the ratification, the compa
acquired 1,310 Km of onshore and offshore 2D seisiincluded regional as well as prospect rele2&d seismic. The survey was v
complex due to the different landscapes which leadet covered. It consisted of vibseismic, dynamite seismic and offshore seismic ake
Kayrakkum.

Our interest in the Somon Oil project was fullyréed by Santos International Ventures Pty Ltd parguo a 2007 Option Agreement but
December 21, 2012, Santos International informethasit had decided not to pursue its option. 8amtiternational continued to fund Sor
Oil's operations through January, 2013. During 2013tdSatransferred all data to DWM Petroleum and Sorfiiln Reprocessing ai
reinterpretation resulted in a new sequence ofirdgilcandidates. Based on its review of the datan@ Oil continues to be confident in
project’s high exploration potential and we arevaty working on establishing a new consortium. Emticipated farnin agreement, forese
that DWM is fully carried and there are no liqueldtdamages in case of failure. On January 16, 2ZBddhon Oil entered into a contract v
JSC Sugdnaftugaz for the construction of the dglliocation and the access road for the Kayrakkuex@oration well. JSC Sugdnaftug
based in Neftebad, Tajikistan, is a reputableieitifcontractor with over 50 years of experiencéhiese operations in the area. The work &
Kayrakkum B well site was completed without incitlenJune 2014. On March 20, 2014, Somon Oil edtéro a purchase agreement for
wellhead and the first two casing sections for k&kum B, with Dongying Qihai Petroleum Engineeridg., Ltd, based in the PR of Chi
After the manufacturing, all materials will be delied to Mahram Base for storage, close to the &dym B location. On June 24 and 26, |
casing sections were delivered and unloaded at &atBase. The ordered wellhead sections were coetplatJune and arrived in July
Mahram Base. All further orders regarding KayrakkBnmave been suspended until the Western Licensehvexpired on July 25, 2014,
renewed based on the submitted application foexttension of the license.
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Mongolia

Early in 2012, Gobi Energy Partners LLC focusedtlm integration and interpretation of seismic datguired in 2011. From April to M.
2012, it conducted a passive seismic campaign usiwegrequency spectroscopy to support the seismic. Riame to August, 2012, G
Energy also conducted a 2D seismic acquisitionr@gbis) program covering 335 kilometers over bdtichks.

Gobi Energy spudded its first well, Ger Chuluu Al August 23, 2012. It stopped drilling at a depth1098 meters without havi
encountered any seal. The initially planned secselll East Sainshand Al was located in anotherbmadin 170 kilometers away. In orde
have a conclusive evaluation of the Ger Chuluu lsagin, Gobi Energy decided to drill a second wefiobe moving to East Sainshand.
Chuluu D1, the second well in the Ger Chuluu babin, was spudded on September 21, 2012. Driliag stopped after reaching 600 me
without any hydrocarbon shows. After logging, thellwas plugged and abandoned.

Gobi Energy had originally focused on six swdsins in Mongolia; after drilling in the Ger Chulaub basin and conducting additional stu
Gobi Energy is now focusing on two sub basins, Bast West Sainshand. In order to enlarge the arekefine more prospects to drill -
outstanding commitments, Gobi Energy signed a rodrah with the government of Mongolia for the dimatof one year ending in May 20.
During this period Gobi Energy expected the govenito be awarded with relinquished areas from cadiablocks. The government
Mongolia has not taken a decision on Gobi Energyplication to expand its exploration acreage leeftire end of the moratoriu
Consequently, Gobi Energy has applied for an eidansf the moratorium for one additional year.

Kyrgyzstan

Our wholly-owned subsidiary, DWM Petroleum AG, owned 25% of thsued shares of South Petroleum Company, a Kycgypan
incorporated in 2004. Through its wholbywned subsidiary, Santos International Holding Ptg., Santos Limited owned 70% of So
Petroleum Company and a Kyrgyz government entityglizneftegaz, owned the remaining five percentt@alnternational Holding Pty Li
and DWM Petroleum AG are parties to a fammagreement dated October 4, 2006, as amendecda amajority shareholder agreement d
November 13, 200¢

South Petroleum Company originally owned five exalion licenses covering a total area of approxaya69,578 acres (or 2,305 K Due
to political uncertainty in the country Santos &M decided to exit Kyrgyzstan. In July 2013, treakd of directors took the decision to
Kyrgyzstan. Since then all of the licenses havdregpand Santos is in the process of winding uptis&etroleum at its expense. There wil
no liquidated damages as a result of exiting thetuwre. We wrote off our investment in associatdJ&D 238,304 during 2013 and Sa
Petroleum Company has been formally liquidatedf&3atober 24, 2014.

I nvestments in associate (1.2% equity investment in Petromanas Energy Inc.)

After the sale of an additional 42,000,000 Petromsashares between February 26, 2014 and March B, ZDWM Petroleum owt
approximately 1.2% of the issued common sharegtstbmanas Energy Inc. (TSXV: PMI).

DWM Petroleum acquired its equity interest in Petamas Energy in exchange for all of the issuedeshaf Petromanas Albania Gm
(formerly known as Manas Adriatic GmbH) in a tract&an that closed on February 24, 2010. On Decer3tier2012, Petromanas Ene
acquired Gallic Energy, which has assets in Framw Australia. More information on Petromanas Epdng. can be retrieved from th
website www.petromanas.com.
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Item 3. Quantitative and Qualitative Disclosures abut Market Risk.
Not applicable
Item 4. Controls and Procedures.
Disclosure Controls and Procedures

We maintain “disclosure controls and procedures’ttat term is defined in Rule 13&{e), promulgated by the Securities and Exch
Commission pursuant to the Securities Exchangeofd934. Disclosure controls and procedures inclemigrols and procedures designe
ensure that information required to be disclosedum companys reports filed under the Securities Exchange Acl984 is recorde
processed, summarized and reported within the per®ds specified in the Securities and Exchang@m@igsions rules and forms, and tl
such information is accumulated and communicatedutomanagement, including our principal executiécer and our principal financi
officer, as appropriate, to allow timely decisioagarding required disclosure.

As required by paragraph (b) of Rules I¥aunder the Securities Exchange Act of 1934, oanagement, with the participation of
principal executive officer and our principal fir@al officer, evaluated our compaydisclosure controls and procedures as of theoéitae
period covered by this quarterly report. Basedhis évaluation, our principal executive officer amar principal financial officer conclud
that as of the end of the period covered by thetguly report, our disclosure controls and proceduvere effective.

Changesin Internal Control over Financial Reporting

There were no changes in our internal control dwemcial reporting during the fiscal quarter end&aptember 30, 2014, that have mater
affected, or are reasonably likely to materiallfeaf our internal control over financial reporting.
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PART Il. —OTHER INFORMATION
Item 1. Legal Proceedings

Except as disclosed below, there are no pendirg) [@gceedings to which our company or any of alnsgliaries is a party or of which any
our properties, or the properties of any of oursadibries, is the subject. In addition, we do nebw of any such proceedings contemplate
any governmental authorities.

Litigation in Chile

Manas Management Services Ltd., our whoyred Bahamian subsidiary, owned 99% of Manas EmeZfile Limitada which in turn, w.
one of the parties to a farm-out agreement in i&spfea project located in Chile.

During the initial phase of applying for our Chite&xploration license, we formed a joint biddinggp with Improved Petroleum Recov
Tranquillo Chile (commonly referred to as “IPR”)daa start-up company called Energy Focus Limitd8adrgy Focus”). Each had a ottard
interest. Of its own accord, Energy Focus lefthidding group. The three parties signed a sideresthich provided that Energy Focus wc
have an option to rejoin the bidding group undetate conditions.

Even though Energy Focus had been asked many torjem the group by contributing its prorated shaf capital, it failed to do so. Desy
this, Energy Focus claims that it is entitled totiggpate in the consortium at any future time, it under certain conditions. We and
believe that Energy Focus no longer has any riglhoin the bidding group because the condition<i§ied in the side letter did not occur ¢
can no longer occur.

Energy Focus commenced litigation for specific perfance and damages in an unspecified amount itia§arde Chile, claiming interest
the Tranquilo Block from our company and IPR, and i@spective subsidiaries. Our company, IPR andespective legal counsel are of
view that the Energy Focus claim is without mettigat it was brought in the wrong jurisdiction amit Energy Focus has failed to prop
serve the parties. The trial courts of Santiagceldismissed the case, but the verdict was opepdeah Energy Focus took an appeal, anc
too was dismissed by the Chilean courts. Energusbas now taken a second appeal. Our legal agwagerof the opinion that Energy Fa
will not succeed in the second appeal. Our managebmedieves that the ultimate liability, if any,ising from the Energy Focus litigation v
not have a material adverse effect on the finarcatition, the results of future operations omhcfews of our company.

In January 2010, we signed an agreement to trapnsiemterest in this Chilean project and on Agdl, 2011, we transferred all our rigl
interests and obligations in the project to Methaaed Wintershall. The Chilean Minister of Energyteorized this transfer on April 28, 20
The cash payment for the transfer of the Compamjerest in the Chilean project of USD 72,000 vex®ived on September 23, 2011 fron
new owners.

There were no new developments in this Chileanuévis the three months ended September 30, 2014.
Item 1A. Risk Factors

Information regarding risk factors appears in Itéfof the Company’s Annual Report on Form KGer the year ended December 31, 2I
There have been no material changes for the thmeemperiod ended September 30, 2014 from thefaistors disclosed in the 2013 Ann
Report on Form 10-K.
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Item 2. Unregistered Sales of Equity Securities andse of Proceeds
Unregistered Sales of Equity Securities

Effective as of July 7, 2014, we granted 300,0@2lsboptions to a certain employee. Subject to mgsteach stock option is exercisable
price of USD 0.06 per share for a period of terryead vesting over two years in quarterly instalits. We issued the securities to one no
U.S. person (as that term is defined in Regulafaf the Securities Act of 1933, as amended) inféshore transaction in which we relied
the registration exemption provided for in Reguaats and/or Section 4(a)(2) of the Securities Adt383, as amended.

Purchase of equity securities by theissuer and affiliated purchasers

Maximum number of

Total number Average Price Total number of share: Share shares that may yet b

of share paid per Share purchased as part of publicly repurchase purchased under the

Period purchasec (USD) announced plans of program amount (USD)* plans programs
07.03.2014 07.11.201¢ 390,00( 0.061 390,00( 26,31: 6,566,61.
08.13.2014 08.21.201¢ 2,790,001 0.06¢ 2,790,001 183,43: 3,776,61.
09.10.2014 09.29.201¢ 1,084,501 0.12: 1,084,50! 133,62t 2,692,11.
Total 4,264,50! 0.09: 4,264,50! 343,37! 2,692,11.

* Calculated using average price paid per sk

a) Date of program announcement: May 13, 2
b) Amount of shares approved: 8,296,¢
C) Expiration date of program: May 18, 20

The Company repurchased shares of its common stdbke open market, which were booked as treaswayes upon repurchase.
Item 3. Defaults upon Senior Securities

None.
Item 4. Mine Safety Disclosures.

Not applicable
Item 5. Other Information

None.

Item 6. Exhibits

EXHIBIT

Number Description

3) Articles of Incorporation and Bylaws

3.1 Articles of Incorporation (incorporated byerfnce to an exhibit to our Registration StatenoenForm SB2 filed on July 1<
2003)

3.2 Certificate of Amendment to Articles of Incorporatiof Express Systems Corporation filed on Apri2@07 (changing name
Manas Petroleum Corporation) (incorporated by esfee to an exhibit to our Current Report on Forik Bled on April 17
2007)

3.3 Certificate of Amendment to Articles of Incorpomatifiled on April 22, 2013 (incorporated by refecento an exhibit to o

Quarterly Report on Form -Q filed on May 20, 2013
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Number Description

3.4 Certificate of Amendment dated effective January 2014 (incorporated by reference to an exhibibto Current Report ¢
Form &K filed on January 14, 201.

35 Amended and Restated Bylaws (incorporatecefsrence to an exhibit to our Current Report om#8¢K filed on November :
2011)

(4) Instruments Defining the Rights of Security Holders including Indentures

4.1 Warrant Indenture dated May 6, 2011 with Equitydricial Trust Company (incorporated by referencaroexhibit to ot
Current Report on Forrr-K filed on May 9, 2011

(20) Material Contracts

10.1 Share Exchange Agreement, dated Novembe&0®®, (incorporated by reference to an exhibit to@urrent Report on Form 8-
K filed on April 17, 2007

10.2 Farm-In Agreement, dated October 4, 2006 (incotedray reference to an exhibit to our Current ReparForm 8K filed on
April 17, 2007)

10.3 Letter Agreement Rhase 2 Work Period with Santos International Gjmera Pty. Ltd, dated July 28, 2008 (incorporatet
reference to an exhibit to our Annual Report omira£-K filed on April 15, 2009

10.4 Side Letter Agreement Phase 1 Completion and Cash Instead of SharesSaitiios International Holdings Pty Ltd., d:
November 24, 2008 (incorporated by reference texdnibit to our Annual Report on Form-K filed on April 15, 2009

10.5 2007 Revised Omnibus Plan (incorporated by referém@n exhibit to our Annual Report on Forn-K filed on April 15, 2009

10.6 Production Sharing Contract for Contract Area Tsag&lsi3 between the Petroleum Authority of Mongolia a@bWM
Petroleum (incorporated by reference to an exhibitur Quarterly Report on Form-Q/A filed on July 24, 200¢

10.7 Production Sharing Contract for Contract Aaunbayant4 between the Mineral Resources and Petroleum ofityhof
Mongolia and DWM Petroleum (incorporated by refeeto an exhibit to our Quarterly Report on Form(U@ filed on July 24
2009)

10.8 Letter from AKBN regarding Production Sharing Camtis for Blocks A-B and [E dated May 5, 2009 (incorporated
reference to an exhibit to our Quarterly ReporfFomm 1(-Q/A filed on July 24, 200¢

10.9 Employment Agreement between Ari Muljana and MNBrdteum Corporation dated April 1, 2009 (incorpexhby reference
an exhibit to our Registration Statement on Fo-1 filed on July 30, 200¢

10.10 Consultancy Agreement dated November 21, 2008 WithRichard Schenz (incorporated by reference tcedmbit to ou
Current Report on Formr-K filed on August 13, 200¢

10.11 Share Purchase Agreement dated February 12, 2Gh@dre Petromanas Energy Inc. (formerly WWI Resauicil.), DWNV

Petroleum AG and Petromanas Albania GmbH (formktnas Adriatic GmbH) (incorporated by referenceoexhibit to ot
Current Report on Formr-K filed on February 25, 201(

10.12 Form of Stock Option Agreement (Investor Relatiofiisgorporated by reference to an exhibit to ounéda Report on Form 10-
K filed on March 18, 201C

10.13 Form of Stock Option Agreement (Niowestor Relations) (incorporated by referencert@shibit to our Annual Report on Fo
1C-K filed on March 18, 201C

10.14 Agreement dated January 29, 2010 relating to thigasient of the interest in the Chilean projectdmporated by reference to
exhibit to our Annual Report on Form-K filed on March 18, 201C

10.15 Agreement between Gobi Energy Partners LLC and @& national Tamsag (Mongol) LLC (incorporated fejerence to ¢
exhibit to our Current Report on Forr-K filed on September 7, 201

10.16 Appointment as Director dated September 16, 201@MbyWerner Ladwein (incorporated by reference moexhibit to ou
Quarterly Report on Form -Q filed on November 15, 201

10.17 Employment and Non-Competition Agreemenedadctober 1, 2010 with Petbfark Vogel (incorporated by reference ta
exhibit to our Quarterly Report on Form-Q filed on November 15, 201

10.18 Cooperation Agreement dated November 5, 2010 withnghlai Group LLC (incorporated by reference toexhibit to ou
Current Report on Formr-K filed on December 2, 2011

10.19 Form of Lockdp Agreement with Raymond James Ltd. and execuiffieers and directors (incorporated by referencet

exhibit to our Registration Statement on For-1/A filed on April 28, 2011
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Number Description

10.20 Escrow Agreement dated May 3, 2011 with Equity Roial Trust Company and our officers and direct@nsorporated b
reference to an exhibit to our Current Report om#€-K filed on May 9, 2011

10.21 Share Purchase Agreement dated Decembe2032,(portions of the exhibit have been omitted pursuant to a request for
confidential treatment) (incorporated by reference to an exhibit to ourr€air Report on Form-K filed on January 4, 201«

10.22 Amendment 1 to Share Purchase Agreement effectaaemBber 31, 2012 (incorporated by reference taxhibié to our Currer
Report on Form 8-K/A filed on June 28, 201Bdrtions of the exhibit have been omitted pursuant to a request for confidential
treatment)

10.23 Amendment 2 to Share Purchase Agreement effectaaemDber 31, 2012 (incorporated by reference taxhibié to our Currer
Report on Form 8-K/A filed on June 28, 201Bdrtions of the exhibit have been omitted pursuant to a request for confidential
treatment)

10.24 Amendment 3 to Share Purchase Agreement effectacember 31, 2012 (incorporated by reference taxhibi to our Currer
Report on Form 8-K/A filed on June 28, 201Bdrtions of the exhibit have been omitted pursuant to a request for confidential
treatment)

10.25 Form of Amendment to IR Consulting Agreement dafedbruary 1, 2013 with General Research GmbH (irwetpd b
reference to an exhibit to our Current Report om¥€é-K filed on February 28, 201:

10.26 Form of Stock Option Agreement (incorporated byerefce to an exhibit to our Current Report on F8¢iafiled on Februar
28, 2013;

10.27 Form of Stock Option Cancellation Agreem@mtorporated by reference to an exhibit to ourr€utr Report on Form B-filed
on February 28, 201:

10.28 Consulting agreement dated June 18, 2013 with ldodéeyed Equities Inc. (incorporated by referencart@xhibit to our Curre
Report on Form-K filed on July 11, 2013

10.29 Form of Stock Option Agreement (incorpordtgdeference to an exhibit to our Current RepaortForm 8K filed on July 11
2013)

10.30 Loan Agreement dated August 8, 2013 between DWNbkRetm AG and Tulip Fund NV (incorporated by refere to an exhik
to our Quarterly Report on Form-Q filed on August 19, 201:

10.31 Supplement Agreement to Share Purchase Agreenfentieé September 27, 2013 (incorporated by refszea an exhibit to o
Annual Report on Form =K filed on March 31, 2014

(14) Code of Ethics

14.1 Code of Ethics, adopted May 1, 2007 (incaatet by reference to an exhibit to our RegistraBtatement on Form SBf{iled or
November 21, 2007

(31) Rule 13¢14 Certifications

31.1* Section 302 Certification of Chief Executive Offic

31.2* Section 302 Certification of Chief Financial Offic

(32) Section 1350 Certifications

32.1* Section 906 Certification of Chief Executive Offic

32.2* Section 906 Certification of Chief Financial Offic

(99) Additional Exhibits

99.1 Audit Committee Charter (incorporated by refice to an exhibit to our Registration StatemenForm S1 filed on February |
2011)

(101) XBRL

101.INS* XBRL INSTANCE DOCUMENT

101.SCH* XBRL TAXONOMY EXTENSION SCHEMA

101.CAL* XBRL TAXONOMY EXTENSION CALCULATION LINKBASE

101.DEF* XBRL TAXONOMY EXTENSION DEFINITION LINKBASE

101.LAB* XBRL TAXONOMY EXTENSION LABEL LINKBASE

101.PRE* XBRL TAXONOMY EXTENSION PRESENTATION LINKBASE

* Filed herewith.
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SIGNATURE

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

MNP PETROLEUM CORPORATION

By

/s/ Dr. Werner Ladwein

Dr. Werner Ladweir

Chief Executive Officer, President and Direc
(Principal Executive Officer

Date: November 19, 201

By

/sl Peter-Mark Vogel

Pete-Mark Vogel

Chief Financial Officer, Treasurer and Secre!

(Principal Financial Officer and Principal AccourgiOfficer)

Date: November 19, 201



Exhibit 31.]
CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBAN ES-OXLEY ACT OF 2002
[, Dr. Werner Ladwein, certify that:

1. | have reviewed this quarterly report on Forn-Q of MNP Petroleum Corporatio

2. Based on my knowledge, this report does not corgtajnuntrue statement of a material fact or om#ttie a material fact necessar
make the statements made, in light of the circunt&s under which such statements were made, négadisg with respect to t
period covered by this repo

3. Based on my knowledge, the financial statements,aher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this rep

4, The registrans other certifying officer and | are responsible &stablishing and maintaining disclosure conteotsl procedures (
defined in Exchange Act Rules 13a—15(e) and 15¢&)) and internal control over financial repogtifas defined in Exchange Act Rt
13&-15(f) and 15-15(f)) for the registrant and hav

€) designed such disclosure controls and procsedwreaused such disclosure controls and procedures ttebigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pnegzh

(b) designed such internal control over financial réipgr or caused such internal control over finahoigporting to be design
under our supervision, to provide reasonable asseraegarding the reliability of financial repodirand the preparation
financial statements for external purposes in ataoce with generally accepted accounting princij

(c) evaluated the effectiveness of the registsadisclosure controls and procedures and preséntbis report our conclusions ab
the effectiveness of the disclosure controls aratguiures, as of the end of the period covered Isyrédport based on sL
evaluation; ant

(d) disclosed in this report any change in thestegint’s internal control over financial reportitigat occurred during the registrant’
most recent fiscal quarter (the registrarfburth fiscal quarter in the case of an annupbm® that has materially affected, o
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

5. The registrang other certifying officer and | have disclosedsdxh on our most recent evaluation of internal adndwver financie
reporting, to the registrant’s auditors and theitacmmmittee of the registrarstboard of directors (or persons performing theveden!
functions):

(&) all significant deficiencies and material weaknesigethe design or operation of internal controémofinancial reporting whic
are reasonably likely to adversely affect the regi¥’ s ability to record, process, summarize and refpmhcial information; an

(b) any fraud, whether or not material, that inesvnanagement or other employees who have a sigmifiole in the registranst’
internal control over financial reportin

November 19, 201

/s/ Dr. Werner Ladwein

Dr. Werner Ladwein

Chief Executive Officer, President and Director
(Principal Executive Officer)




Exhibit 31.z
CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBAN ES-OXLEY ACT OF 2002
I, Peter-Mark Vogel, certify that:

1. | have reviewed this quarterly report on Forn-Q of MNP Petroleum Corporatio

2. Based on my knowledge, this report does not corgtajnuntrue statement of a material fact or om#ttie a material fact necessar
make the statements made, in light of the circunt&s under which such statements were made, négadisg with respect to t
period covered by this repo

3. Based on my knowledge, the financial statements,aher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this rep

4, The registrans other certifying officer and | are responsible &stablishing and maintaining disclosure conteotsl procedures (
defined in Exchange Act Rules 13a—15(e) and 15¢&)) and internal control over financial repogtifas defined in Exchange Act Rt
13&-15(f) and 15-15(f)) for the registrant and hav

(@) designed such disclosure controls and proceduresaused such disclosure controls and procedurég tesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pnegzh

(b) designed such internal control over financial réipgr or caused such internal control over finahoigporting to be design
under our supervision, to provide reasonable asseraegarding the reliability of financial repodirand the preparation
financial statements for external purposes in ataoce with generally accepted accounting princij

(c) evaluated the effectiveness of the registsadisclosure controls and procedures and preséntbis report our conclusions ab
the effectiveness of the disclosure controls aratguiures, as of the end of the period covered Isyrédport based on sL
evaluation; ant

(d) disclosed in this report any change in thestegint’s internal control over financial reportitigat occurred during the registrant’
most recent fiscal quarter (the registrarfburth fiscal quarter in the case of an annupbm® that has materially affected, o
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

5. The registrang other certifying officer and | have disclosedsdxh on our most recent evaluation of internal adndwver financie
reporting, to the registrant’s auditors and theitacmmmittee of the registrarstboard of directors (or persons performing theveden!
functions):

(&) all significant deficiencies and material weaknesigethe design or operation of internal controémofinancial reporting whic
are reasonably likely to adversely affect the regi¥’ s ability to record, process, summarize and refpmhcial information; an

(b) any fraud, whether or not material, that inesvnanagement or other employees who have a sigmifiole in the registranst’
internal control over financial reportin

November 19, 201

[s/ Peter-Mark Vogel

Peter-Mark Vogel

Chief Financial Officer, Treasurer and Secretary
(Principal Financial Officer and Principal AccourgiOfficer)




Exhibit 32.1

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

The undersigned, Dr. Werner Ladwein, hereby cedjfpursuant to Section 906 of the Sarbanes-Oxt¢p#2002, that:

(a) the quarterly report on Form T@-of MNP Petroleum Corporation for the period en@egtember 30, 2014 fully complies v
the requirements of section 13(a) or 15(d) of theusities Exchange Act of 1934; a

(b) information contained in the Form Wf{airly presents, in all material respects, tmaficial condition and results of operation
MNP Petroleum Corporatiol

Date: November 19, 2014

/s/ Dr. Werner Ladwein

Dr. Werner Ladwein

Chief Executive Officer, President and Director
(Principal Executive Officer)




Exhibit 32.Z

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

The undersigned, Peter-Mark Vogel, hereby cerifiessuant to Section 906 of the Sarbanes-OxleyofA2002, that:

(a) the quarterly report on Form T@-of MNP Petroleum Corporation for the period en@egtember 30, 2014 fully complies v
the requirements of section 13(a) or 15(d) of theusities Exchange Act of 1934; a

(b) information contained in the Form Wf{airly presents, in all material respects, tmaficial condition and results of operation
MNP Petroleum Corporatiol

Date: November 19, 2014

[s/ Peter-Mark Vogel

Peter-Mark Vogel

Chief Financial Officer, Treasurer and Secretary

(Principal Financial Officer and Principal AccourgiOfficer)
______________________________________________________________________________________________________________________________________________________|




