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1. Introduction
1.1 Date

The following management discussion and analysis of the financial position of Amanta
Resources Ltd. (“Amanta” or “the Company”) and results of operations of the Company
should be read in conjunction with the audited financial statements including the notes
thereto for the year ended February 28, 2011 and 2010. The Company reports its
financial position, results of operations and cash flows in accordance with Canadian
generally accepted accounting principles in Canadian dollars. This MD&A was prepared
with information available as of June 28, 2011. Additional information and disclosure
relating to the Company can be found on SEDAR at www.sedar.com

1.2 Overview

Amanta is a mineral exploration and development company focused on properties in
South East Asia. Its primary assets include the Luang Namtha copper and associated
minerals project in Laos as well as the Mae Lama and Mae Chedi tungsten properties
and the Langu gold project in Thailand. The Company trades on the TSX Venture
Exchange under the symbol AMH.

1.3 Forward-Looking Statements

Certain statements contained in this MD&A constitute forward-looking statements. All
statements other than statements of historical fact may be forward-looking statements.
Forward-looking statements are often, but not always, identified by the use of words
such as “seek”, “anticipate”, “plan”, “continue”, “estimate”, “expect’, “may”, “will”,
“project”, “predict’, “potential”, “targeting”, “intend”, “could”, “might”, “should”, “believe”
and similar expressions. These statements are subject to a variety of risks and
uncertainties which could cause actual events or results to differ from those reflected in
the forward-looking statements. Forward-looking statements included in or incorporated

by reference in this document, include without limitation, statements with respect to:

success of future exploration programs
title claims

liquidity

effects of accounting policy changes

Forward-looking statements are necessarily based upon a number of estimates and
assumptions that, while considered reasonable by the Company, are inherently subject
to significant business, economic and competitive uncertainties and contingencies.
Known and unknown factors could cause actual results to differ materially from those
projected in the forward-looking statements. Such factors include, but are not limited to:

o fluctuations in the currency markets such as the Canadian dollar, US dollar, Thai
baht, and Lao kip;

o fluctuations in the prices of metals and other commaodities;
changes in government legislation, taxation, controls, regulations and political or
economic developments in Canada, Laos, Thailand or other countries in which
the Company carries or may carry on business in the future;

e risks associated with mining activities;



o the speculative nature of exploration, including the risk of obtaining necessary
licenses and permits, and quantities or grades of reserves;

e the nature of mineral exploration and mining and the uncertain commercial
viability of certain mineral deposits;
the Company’s lack of operating revenues; and

o the Company’s ability to obtain necessary financing to fund the development of
its mineral properties or the completion of further exploration programs.

This is not an exhaustive list of the factors that may affect the Company’s forward-
looking statements. Many of these uncertainties and contingencies can affect the
Company’s actual results and could cause actual results to differ materially from those
expressed or implied in any forward-looking statements made by, or on behalf of, the
Company. Based on current available information, the Company believes that the
expectations reflected in those forward-looking statements are reasonable, but no
assurance can be given that those expectations will prove to be correct. The forward-
looking statements in this MD&A are expressly qualified by this statement, and readers
are advised not to place undue reliance on the forward-looking statements.

2. Overall Performance
2.1 Summary

The ongoing depressed economic environment which began during 2008, along with
depressed capital markets for exploration companies in particular, continues to affect the
Company’s ability to raise additional capital. The Company currently has sufficient cash
to carry out its planned exploration program in 2011-12 but will need to raise additional
funds in the medium term. The Company expects that raising sufficient funding for its
exploration programs will continue for some time and continues to manage its costs
tightly. The Company is also considering joint venture opportunities with companies
having access to capital as well as sales or other opportunities related to its Thai
properties.

2.2 Luang Namtha Copper-Silver-Molybdenum Project in the Lao PDR

On June 20, 2008, a formal ceremony was held in Vientiane, Laos, to mark the signing
of the Copper Mineral Exploration Agreement between the Government of the Lao PDR
and Amanta Resources Ltd. for the Luang Namtha copper and associated minerals
project. Detailed surface, geochemical — including stream sediment and soil sampling —
mapping, and ground geophysics programs as well as a reconnaissance drilling program
have been completed. Resource drilling and further reconnaissance drilling programs
are planned for the 2011-12 field season.

Based on its current progress and its belief that northern Laos represents a new mineral
province, Amanta has already established a strong presence in the country and is
focusing its efforts on enhancing its unique position as the leading junior exploration
company in Laos.

2.3 Joint Exploration Agreement & Focus on Laos

On April 10, 2009, the Company entered into a Joint Exploration Agreement (JEA) with
Japan Qil, Gas and Metals National Corporation (JOGMEC) for the further exploration
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and development of the Luang Namtha copper and associated minerals project. With the
commencement of the JEA with JOGMEC the Company’s Board of Directors has
decided to focus its ongoing activities solely on copper and associated minerals
exploration in Laos and will continue to assess additional acquisition and development
opportunities in that country.

The Company recently signed a Joint Venture Agreement with a local Lao company to
pursue additional prospects and is in the process of applying for a third project in the
country.

The Company is how considering ways to joint venture, option or divest its tungsten and
gold interests in Thailand to raise additional development capital.

24 Joint Venture Agreement between Amanta and CNP

On July 19, 2010, Amanta signed a Joint Venture Agreement (the “JV”) between Amanta
and CNP Exploration and Mining Import — Export Co., Ltd., an established Lao
construction and mining company. Under the terms of the JV, Amanta will hold an 80%
position in a Joint Venture Company to be established in the Lao PDR, while CNP will
hold a 20% interest. The JV Company will be known as the Lao — Canada Mining Co.
Ltd. and Amanta will act as its Project Manager.

Following registration of the Agreement with the Lao Government and incorporation of
the JV Company, Amanta and CNP will prepare and submit an application to the
Department of Investment for an Investment Licence in respect of a proposed
exploration project. The JV Company will make an application to the Lao Government for
a concession area of up to 500 kmz2, in Oudom Xai, a northern Lao province. Amanta has
agreed to make an initial investment of up to $2 million for prospecting and exploration
activities in the area.

As at February 28, 2011, the Joint Venture was awaiting approval from the Lao PDR for
its Foreign Investment License and applications for exploration concessions on the
Oudom Xai property in Northern Laos are also pending approval.

2.5 Appointment of Director

On May 20, 2010 the Company announced the appointment of Mr. Thanawut Sirinawin
to the Board of Directors. Mr. Sirinawin graduated from Chiang Mai University, Thailand,
in 1978 and holds a M.Sc. in Geology.

Mr. Sirinawin joined Amanta Resources in 2004 as Project Director. He has since played
an important role in designing and supervising exploration programs for the Company
and in successfully negotiating joint ventures. With his 30 years of hands on experience,
his knowledge of the geology and mineral industry of Laos and Thailand and his
extensive experience in dealing with government departments in Laos and Thailand, Mr.
Sirinawin brings invaluable expertise to the Board.



2.6 2010 Annual General Meeting

At the September 10, 2010 Annual General Meeting of the Company, the following
Directors were elected to serve for the ensuing year: Pieter J. Bakker, Patrick O. Cauley,
Robert D. Forrest, David P. Long, Thanawut Sirinawin and Gerald D. Wright.

The Audit Committee is comprised of Robert D. Forrest, Pieter J. Bakker and David P.
Long and the Compensation Committee is comprised of Gerald D. Wright, Robert D.
Forrest and David P. Long.

2.7 Incentive Stock Option Plan

The Company adopted a new stock option plan (the “Plan”) which was approved by
shareholders at the Company’s most recent Annual General Meeting on September 10,
2010. Under the Plan, a maximum of 10% of the issued and outstanding shares of the
Company will be reserved at any time for issuance on the exercise of stock options. The
Plan complies with the current policies of the TSX Venture Exchange and has received
TSX Venture Exchange approval.

2.8 Convertible Loan

On January 5, 2009, the Company entered into a loan agreement for $1,000,000 with
Torakit Investments Ltd. (“Torakit’), a company who at that time had directors in common
with the Company. On December 1, 2009, Cypress Consulting Services Inc. (“Cypress”),
a private Company controlled by the president of the Company agreed with Torakit
Investments Ltd. to acquire the convertible loan agreement dated January 5, 2009.
There was no change to the terms of the loan and the principal amount of the loan,
$1,000,000, is repayable on or before January 5, 2012.

Subsequent to year end, on May 30, 2011, the Company and Cypress agreed to extend
the maturity date of the loan to January 5, 2013.

2.9 Private Placements

On October 2, 2009, the Company closed a non-brokered private placement of
2,300,000 units at $0.07 per unit for gross proceeds of $161,000. Each unit consisted of
one common share and one-half of one common share purchase warrant, with each full
warrant entitling the holder to acquire one additional common share at a price of $0.12
per share until October 2, 2010 and $0.15 per share thereafter until October 2, 2011.
The Company has paid finders’ fees of $1,260 in cash.

On December 30, 2009, the Company completed the first tranche of a non-brokered
private placement, issuing 4,650,000 units at $0.07 per unit for gross proceeds of
$325,500. Each unit consisted of one common share and one-half of one common share
purchase warrant, with each full warrant entitling the holder to acquire one additional
common share at a price of $0.12 per share thereafter until December 30, 2010 and
$0.15 per share thereafter until December 30, 2011. The Company paid finders’ fees of
$6,300 in cash and issued 54,000 compensation options.

On February 12, 2010, the Company completed a second tranche of the non-brokered
private placement, issuing 7,142,860 units at $0.07 per unit for gross proceeds of

5



$500,000, of which $49,000, deposited on March 11, 2010, has been included in
accounts receivable as at February 28, 2011. Each unit consisted of one common share
and one half of a non-transferable share purchase warrant. Each warrant entitles the
holder to purchase one common share of the Company at a price of $0.12 per share
until February 12, 2011 and $0.15 per share thereafter until February 12, 2012. The
Company paid finders’ fees of $23,097 in cash and issued 21,000 compensation
options.

On May 28, 2010, the Company completed a private placement of 2,500,000 units at
$0.10 per unit for total proceeds of $250,000. Each unit consists of one common share
and one half of a non-transferable share purchase warrant. Each whole warrant entitles
the holder to purchase one common share of the Company for a period of 2 years from
the closing date at a price of $0.15 per share during the first year after closing and at a
price of $0.18 per share during the second year after closing.

On January 10, 2011, the Company completed a private placement of 4,780,000 units at
$0.10 per unit for total proceeds of $478,000. Each unit consists of one common share
and one half of a non-transferrable share purchase warrant. Each whole warrant entitles
the holder to purchase one common share of the Company for a period of one year from
the closing date at a price of $0.15 per share after closing. All of the securities are
subject to a hold period which expired on May 11, 2011. The Company paid finders’ fees
of $11,880.

As at February 28, 2011, the Company had 75,530,503 common shares outstanding.
3. Results of Operations
3.1 Luang Namtha Copper-Silver-Molybdenum Project, Laos
3.1.1 Background

June 20, 2008, saw the signing of a five-year Copper Mineral Exploration Agreement
between the Government of the Lao PDR and Amanta Resources Ltd. for the Luang
Namtha copper and associated minerals project. This represented a significant
achievement for Amanta and was the culmination of over two years of negotiation.

3.1.2 JEA with JOGMEC

On April 14, 2009, the Company entered into a JEA with JOGMEC for the further
exploration and development of the Luang Namtha project. JOGMEC was established in
February 2004 following the integration of the former Japan National Oil Corporation
(JNOC) and Metal Mining Agency of Japan (MMAJ). It is a corporation under the
Japanese Ministry of Economics, Trade and Industry (METI) with a mandate of investing
in developing minerals projects worldwide to help secure a stable supply of natural
resources for Japanese industry.

Under the terms of the JEA, JOGMEC has been granted an Option to acquire an
undivided 51% interest in the Luang Namtha project by investing a total of USD$ 3
million (approx. CAD 3.75 million at the time of signing) prior to March 31, 2012. Amanta
will act as the Project Operator and will earn a fee of up to 10% on project expenditures.
JOGMEC may terminate its interest at any time after it spends a minimum of USD$

6



800,000 and will not earn any interest unless it completes the USD$ 3 million investment
and exercises its Option, following which the parties will contribute pro-rata to ongoing
project development costs. Should JOGMEC exercise its Option to acquire a 51%
project interest, it will have the right to transfer this interest to a qualified nominee, a
Japanese company. With the exception of a transfer to a JOGMEC nominee, each party
shall have a first right of refusal if either party wishes to sell any part of its interest in the
project.

Amanta and JOGMEC are committed to the acceleration of the exploration program,
especially the evaluation of the Pakieng copper/silver deposits through resource drilling
and further reconnaissance drilling there and in other exploration targets in the
concession area during the 2011-12 field season.

The funding under the JEA will assure that the completion of the exploration programs at
Luang Namtha can continue uninterrupted and at the level of effort that this promising
project merits. The agreement relates solely to the Luang Namtha project. Subsequent
to the year ended February 28, 2011, March 1, 2011, saw the JEA with JOGMEC enter
its third and final year.

3.1.3 The Project

The Luang Namtha exploration area is considered highly prospective for copper and
associated minerals including silver, gold and molybdenum. Amanta commenced its
prospecting activities in August, 2008.

Prospecting and exploration programs have included a stream sediment sampling
program, geological mapping and surface sampling programs, land-sat interpretation,
geophysics and geochemical surveys. This activity has identified widespread copper and
silver mineralisation over very significant areas of the concession. Even at this early
stage, the potential for a major copper/silver and molybdenum/silver resources is very
apparent.

Initially mainly characterized by the occurrence of large boulders and some isolated
outcrops of volcanic material showing high grades of silver and copper, the mapping of
the centrally located Pakieng area has now enabled the Company to define an area of
some 10 kmz2, over which consistently high grade copper/silver outcropping material is
evident. Additionally, a significant molybdenum occurrence was discovered, associated
with silver and gold.

Early drilling results from the Pakieng area have exhibited high grade copper and silver
intercepts including 3.1% copper (Cu) and 100 g/t silver (Ag); and 2.9% Cu and 261 g/t
Ag. A significant molybdenum (Mo) anomaly has also been identified in the Northwest of
the area and an 8- metre long channel sample in outcropping material averaged 0.2%
Mo, with a high of 0.8% Mo. Good silver and gold (Au) values are also in evidence. A
recently-completed 162 metre deep drill hole intersected a mineralised section over the
lower 32 metres, with mineralization continuing below the bottom of the hole. The 32
metres intersection averaged 0.10% Mo, with 11 g/t Ag and about 0.25 g/t Au. Within
this, a very high-grade section measured 0.3 % Mo, with 31 g/t Ag and 1.0 g/t Au, over 8
metres, including a 4 metre section assaying 0.5% Mo, with 51 g/t Ag and 1.6 g/t Au.
Most commercial molybdenum mines have grades of 0.05 to 0.08% Mo.



While much of the exploration work has focussed directly on the Pakieng area, field
programs by the company’s Vietnamese geological contractor (Intergeo) have examined
other prospective areas such as the Nam Bo — Chakamping area, which has now been
confirmed as the extension of Pakieng to the East, along the main strike-slip Pakieng
fault and along the eastern concession boundary. The preliminary Intergeo ‘geological
fact map’ shows a multitude of copper mineralized volcanic rocks and quartz veins in
outcrop, observed in the streams of the drainage system, suggesting a very large and
extensive mineralized area covering, including the Pakieng area, some 60 km2. The
mapped mineralized outcrops range from a 20-metre wide outcrop in Nam Bo, averaging
0.6% copper and 1 g/t silver, to a 1.5 metre wide quartz vein grading 9.6% Cu and 49 g/t
Ag in Chakamping.

Plans are now underway for a resource drilling program at Pakieng, combined with
reconnaissance drilling programs in the Nam Bo — Chakamping area, as the Company
aggressively expands its exploration activities at the project area to delineate
commercial mineral resources.

3.2 Oudom Xai Copper-Silver Project, Laos

On July 19, 2010, Amanta signed a JV between Amanta and CNP Exploration and
Mining Import — Export Co., Ltd. Under the terms of the JV, Amanta will hold an 80%
position in a Joint Venture Company to be established in the Lao PDR, while CNP wiill
hold a 20% interest. The JV Company will be known as the Lao — Canada Mining Co.
Ltd. and Amanta will act as its Project Manager.

Following registration of the Agreement with the Lao Government and incorporation of
the JV Company, Amanta and CNP will prepare and submit an application to the
Department of Investment for an Investment Licence in respect of a proposed
exploration project in Oudom Xai, a northern Lao province. Amanta has agreed to make
an initial investment of up to $2 million in the Joint Venture.

3.3 Langu Gold Project, Thailand
3.3.1 Langu

The Langu property originally consisted of four Special Prospecting Licenses (SPLs).
Two of the Langu licenses expired on July 2, 2009 and the Company has reapplied over
the same general ground for one new SPL, thereby relinquishing areas that do not
warrant further work. The new SPL covers an area of 4,000 rai, approximately 640
hectares, covering the anomalous gold trend and those areas over which mapping and
sampling have rendered positive results. The new application is being considered by the
Thai Department for Primary Industries and Mining for approval. The remaining 2 SPLs
are valid until September 28, 2011.

The Company has completed extensive surface work on the Langu property, including
geochemical sampling and geological mapping, trenching and Induced Polarization.
Results received to date appear to confirm that an anomalous gold trend extends for
over 6,000 metres along a north-south strike within the Company’s Special Prospecting
License areas. Phase 1 of a 10,000 metre drill program was completed on the property.



The Company believes that the potential of Langu to host an economic resource is
excellent, but a large drill program of 25,000 metres combined core and RC drilling is
needed to uncover this potential, a program that at the present cost levels would amount
to CAD 3 million dollars.

As at February 28, 2011, the Company, in accordance with GAAP, wrote down the cost
of the Langu gold property to $30,672, which figure represents a recoverable
performance bond relating to the remaining two SPLs.

3.3.2 Surat Gold Prospect, Thailand

North of Langu, near the town of Surath Thani, Amanta has applied for two SPLs over
an area with ‘Langu style’ mineralisation in a similar setting as the Langu project. These
applications are under consideration by the Thai Authorities.

3.4 Mae Lama Tungsten Property, Thailand

The Company has completed extensive surface work on the Mae Lama property,
followed by a limited initial drilling program. 18 core drill holes were completed, for a total
drilled depth of 2,958 metres. Global Prospectors and Consultants (Global), a Thai
mining services company, rehabilitated part of the former mine workings. Additional
rehabilitation work is required at a future date.

The owner of the property, with whom the Company has an agreement to acquire a
100% working interest in the project, has applied for an extension to the original Mining
Licence, the initial term of which has now expired. Activities at the project site will
recommence when the extension is granted and when the Company decides to actively
pursue the project.

As at February 28, 2011, the Company, in accordance with GAAP, wrote down the cost
of the Mae Lama tungsten property to $1.

3.5 Mae Chedi Tungsten Property, Thailand

In December 2007, the Company was granted a Special Prospecting Licence covering
an area of 14 km? by the Government of Thailand. The project is located in Chiang Rai
Province, northern Thailand, and is the location of a former tungsten/tin mining
operation. To date, the Company has completed a limited surface sampling and
mapping program.

As at February 28, 2011, the Company, in accordance with GAAP, wrote down the cost
of the Mae Chedi tungsten property to $1.

As with all of its Thai properties, the Company is actively pursuing potential option or
joint venture agreements and does not intend to conduct further exploration activities at
this time.



4, Financial Results
4.1 Selected Annual Information

The following table summarizes selected financial data of the Company for each of the
three most recently completed financial years. The information set forth below should be
read in conjunction with the audited financial statements, prepared in accordance with

Canadian GAAP, and related notes.

Year Ended ($)

Description Feb. 28, 2011 Feb. 28, 2010 Feb. 28, 2009
Total Revenues 0 0 0
General and Administrative
Expenses 1,103,547 745,211 773,407
Income(loss) before other
items

Total (5,512,495) (2,583,808) (2,052,548)

Per share (0.08) (0.05) (0.04)
Total Assets 2,675,653 6,631,721 7,522,105
Total Long Term Liabilities 1,163,844 1,082,167 1,119,050
Cash Dividends 0 0 0
Shares Outstanding 75,530,503 66,857,249 47,146,389

A precise determination of many assets and liabilities is dependent upon future events,
therefore the preparation of financial statements for a period necessarily involves the
use of estimates by management that have been made using careful judgment. Actual
results may vary from these estimates.

The Company is in the exploration stage and has no mineral production yet. Incidental
revenue is derived solely from interest earned on deposits.

At February 28, 2011, the Company had cash of $416,102 as compared to $482,577 at
February 28, 2010.

At February 28, 2011, the Company had working capital (deficiency) of $633,258 as
compared to working capital deficiency of $357,652 at February 28, 2010.

The Company incurred general and administrative expenses of $1,103,547 during the
year ended February 28, 2011, compared to $745,211 during the year ended February
28, 2010, reflecting the overall increase in the Company’s activities. Significant
increases (decreases) in general and administrative expenses incurred by the Company
during years ended February 28, 2011 and February 28, 2010, compared to the previous
year were:
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Year ended Year ended

February 28, 2011 | February 28, 2010

Accounting, audit & legal $ (25,868) $ 23,506
Advertising - (3,129)
Consulting fees (18,324) (68,068)
Directors fees - 12,000
Filing fees (17,505) (2,381)
Interest on convertible loan 4,479 61,202
Investor relations 3,730 (14,449)
Loan fees on convertible loan - (208,766)
Office & general 2,525 4,612
Share-based compensation 405,225 35,318
Trade shows, exhibitions & conferences - (1,226)
Travel (49,770) 133,185

4.2 Summary of Quarterly Results

The following selected unaudited quarterly financial information for the last eight quarters
is derived from the unaudited interim consolidated financial statements of the Company

prepared in accordance with Canadian GAAP.

Three Months Ended ($)

Desetitan Feb. 28, Nov. 30, Aug. 31, May 31, Feb. 28, Nov. 30, Aug. 31, May 31, Feb. 29,
p 2011 2010 2010 2010 2010 2009 2009 2009 2009
Net
Revenues $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
Income
(loss)
before other
items
Total (87,281) | (134,654) | (135,427) | (746,185) (372,549) | (118,476) | (145,052) | (109,134) (469,631)
Eﬁarlre (0.001) (0.002) (0.002) (0.02) (0.006) (0.002) (0.003) (0.002) (0.02)
Net income
or loss for
period
Total 4,468,650 | (160,322) | (136,208) | (747,315) | (2,177,274) | (123,741) | (165,156) | (117,637) | (1,844,757)
Er?;re (0.066) (0.002) (0.002) (0.01) (0.04) (0.007) (0.003) (0.002) (0.04)
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The Company incurred general and administrative expenses of $87,281 during the three
months ended February 28, 2011, compared to $382,888 during the three months ended
February 28, 2010. Significant increases (decreases) in general and administrative
expenses incurred by the Company during the three months ended February 28, 2011
and February 28, 2010, compared to the previous quarter were:

Quarter ending Quarter ending

February 28, 2011 | February 28, 2010

Accounting, audit and legal fees $ (4,635) $5,912
Consulting fees (34,963 (64,821)
Directors fees - 12,000
Filing fees (13,246) 1,156
Interest on convertible loan (45,180) 33,174
Investor relations 1,000 (225)
Loan fees on convertible loan - (208,766)
Stock-based compensation (187,027) 35,318
Travel (68,073) 103,727

5. Liquidity
51 Summary

The consolidated financial statements are prepared on a ‘going concern’ basis, which
contemplates that the Company will continue in operation for the foreseeable future and
will be able to realize its assets and discharge its liabilities in the normal course of
business. As at February 28, 2011, the Company has a working capital deficiency of
$633,258 and has accumulated losses totalling $18,913,439 since inception. The
Company’s ability to continue as a going concern is dependent on the ability of the
Company to raise financing through equity issues, joint venture/earn-in arrangements
and the attainment of profitable operations. The economic recession which began during
2008 and the depressed capital markets are conditions which make raising funds more
challenging for the Company, creating uncertainty that adequate funding will be available
in the future, or available under terms acceptable to the Company. Management
believes that the Company has sufficient funding to carry out its planned exploration
program in 2011-12, responding to the current economic environment with specific cost
reduction measures, while at the same time pursuing business acquisition and joint
venture opportunities with companies having access to capital. The consolidated
financial statements do not reflect adjustments that would be necessary if the going
concern assumption were not appropriate. If the going concern assumption was not
appropriate for these consolidated financial statements, then adjustments would be
necessary in the carrying value of assets such as mineral interests, and liabilities, the
reported expenses, and the balance sheet classifications used.

5.2 Warrants and Options

The Company had the following share purchase warrants and incentive stock options
outstanding at February 28, 2011:

12



Warrants

Warrants
Outstanding Expiry Dates Exercise Price
3,542,430 February 12, 2012 $0.15
2,183,000 December 30, 2011 $0.15
10,000,000 January 5, 2012 $0.10
1,935,000 June 15, 2011 $0.15
700,000 August 28, 2011 $0.15
250,000 October 2, 2011 $0.15
1,250,000 May 21, 2011/ 2012 $0.15/$0.18
2,390,000 January 11, 2012 $0.15
22,250,430
Options
Number of Shares Expiry Date Exercise Price
277,750 March 30, 2011 $0.10
400,000 July 28, 2011 $0.10
425,000 June 1, 2012 $0.10
5,075,000 May 10,2015 $0.12
6,177,750

On May 20, 2010, under the terms of the Company’s Incentive Stock Option Plan,
approved by shareholders at an AGM held in August 2004, Amanta announced that it
granted a total of 5,075,000 stock options to directors, officers and employees of the
Company exercisable at a price of $0.12 for a period of 5 years from the date of grant.
Six directors and officers received a total of 3,375,000 new options, while eight
employees received a total of 1,700,000 new options. The Company also cancelled
750,000 options that were exercisable at $0.10.

On September 7, 2010, 75,000 share purchase warrants were exercised at $0.12 per
share and the Company received cash proceeds of $9,000. On September 10, 2010,
21,000 share purchase warrants were exercised at $0.12 per share and the Company
received cash proceeds of $2,520. On October 1, 2010, 900,000 share purchase
warrants were exercised at $0.12 per share and the Company received cash proceeds
of $108,000. On November 23, 2010, 150,000 share purchase warrants were exercised
at $0.12 per share and the Company received cash proceeds of $18,000.

Subsequent to year end, on June 15, 2011, 1,935,000 warrants, exercisable at $0.15,
expired. Subsequent to year end, on March 30, 2011, 277,750 options, exercisable at
$0.10, expired. Subsequent to year end, on May 24, 2011, 1,800,000 warrants expiring
on January 5, 2012, were exercised at a price of $0.10 per share.

At June 28, 2011, the Company has 5,900,000 options and 18,515,430 warrants
outstanding.

At June 28, 2011, there are 75,530,503 common shares issued and outstanding.
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53 Convertible Loan

On January 5, 2009, the Company entered into a loan agreement for $1,000,000 with
Torakit Investments Ltd. (“Torakit”), a company who at that time had directors in common
with the Company. The loan is unsecured and is repayable in one payment of
$1,000,000 on January 5, 2012. The loan bears interest at the Canadian bank prime rate
(as determined by HSBC Bank Canada) plus 2% per annum, payable quarterly in
advance. The loan is convertible into 10,000,000 common shares of the Company at any
time prior to maturity at a deemed price of $0.10 per share. Torakit cannot convert the
loan if, as a consequence, it will hold 20% or more of the outstanding common shares of
the Company. The Company has granted Torakit 10,000,000 transferable share
purchase warrants, exercisable at a price of $0.10 per share and expiring January 5,
2012. The Company granted Torakit the right to purchase a 10% working interest in the
Luang Namtha project on the loan maturity date, which may be exercised by Torakit
reimbursing the Company for 10% of the direct project expenditures incurred by the
Company during the period between the closing date and the maturity date of the
original loan agreement.

On December 1, 2009, Cypress Consulting Services Inc. (“Cypress”), a private
Company controlled by the president of the Company, agreed with Torakit Investments
Ltd. to acquire the convertible loan agreement dated January 5, 2009. There was no
change to the terms of the loan and the principal amount of the loan, $1,000,000, is
repayable on or before January 5, 2012. The principal amount of the loan may be
converted into a total of up to 10,000,000 common shares of the Company at a deemed
price of $0.10 per share. The conversion restricts Cypress from acquiring 20% or greater
of the number of listed shares of the Company. Torakit also retains the 10,000,000
transferable share purchase warrants, exercisable at a price of $0.10 per share and
expiring January 5, 2012. Torakit also retains the right to purchase a 10% working
interest in the Luang Namtha project, on the loan maturity date, which may be exercised
by reimbursing the Company for 10% of the direct project expenditures incurred by the
Company during the period between the closing date and the maturity date of the loan
agreement.

On May 30, 2011, the Company and Cypress agreed to extend the maturity date of the
loan to January 5, 2013.

6. Capital Resources
The Company’s primary capital assets are cash and mineral property assets. The
Company capitalizes all costs related to the mineral properties until the properties are

abandoned and written-off.

The Company presently has no revenue-producing operations and is dependent on the
capital markets for project funding.
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7. Transactions with Related Parties

The Company incurred the following amounts charged by directors of the Company,
officers of the Company and companies controlled by directors of the Company.

Year ended February 28 2011 2010
Consulting fees $ 92,000 $ 126,062
Directors’ fees 36,000 36,000
Interest on convertible loan 47,292 42,813
Deferred exploration costs:

Geological and consulting fees 641,179 414,156

Accounts payable at February 28, 2011 includes $891,525 (2010 - $713,901) arising
from unpaid fees and interest payable to directors and officers of the Company and
companies controlled by directors of the Company.

The Company entered into contracts dated March 1, 2005 and amended March 1, 2007,
with one director of the Company and two companies controlled by directors of the
Company for the period ending February 29, 2008 (subsequently extended to February
28, 2010) for management, geological and consulting services at an aggregate cost of
$46,098 per month. Subsequent to the end of the year the Company extended contracts
for four years with one director of the company and one company controlled by a director
of the Company

During the year ended February 28, 2010, certain directors made advances to the
Company in the amount of $28,696. No further advances were made in the current year
and advances from directors of $187,531 were outstanding as at February 28, 2010 and
2011. These advances are unsecured and without interest. The directors have agreed
not to demand repayment within one year, and accordingly the advances are considered
non-current.

These transactions were in the normal course of operations and were measured at the
exchange amount agreed to by the related parties.

8. Commitments

Commitments entered into by the Company include minimum lease payments due on
the Company’s office premises and storage facility located in Vancouver and Thailand,
and also payments due on an operating lease for an automobile in Thailand. Future
payments over the remaining terms of the leases are approximately as follows:

Fiscal year 2012 $ 66,817
Fiscal year 2013 27,593
Fiscal year 2014 2,189

$ 96,599
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9. Proposed Transactions

There are no transactions proposed that will materially affect the performance of the
Company.

10. Disclosure Controls and Internal Controls over Financial Reporting

The Company’s Chief Executive Officer and Chief Financial Officer (the “Certifying
Officers”) are responsible for the establishment and maintenance of a system of
disclosure controls and procedures. This system is designed to provide reasonable
assurance that information required to be disclosed by the Company under various
securities legislation or the rules of regulatory agencies is appropriately reported within
the time periods specified.

The Certifying Officers evaluate the system periodically throughout the year. They have
concluded that the Company’s disclosure controls are effective in providing reasonable
assurance that material information relating to the Company is accumulated, reviewed
by management and reported within the time periods specified.

The Certifying Officers are also responsible for the establishment of a system of internal
controls over financial reporting. This system is designed to provide reasonable
assurance regarding the reliability and timeliness of financial reporting and the
preparation of financial statements in accordance with generally accepted accounting
principles.

Ultimate responsibility for financial reporting rests with the Board of Directors. The Board
carries out this responsibility principally through its Audit Committee. The Audit
Committee is appointed by the Board and is composed of a majority of independent
outside directors. It meets periodically with management and the external auditors to
review accounting, auditing and internal control matters and regularly reports its findings
and recommendations to the Board of Directors.

11. Risks and Uncertainties
11.1 Summary

The Company’s principal activity is mineral exploration and development. Companies in
this industry are subject to many and varied kinds of risks, including but not limited to,
environmental, metal prices, political and economical.

The Company has no significant source of operating cash flow and no revenues from
operations. None of the Company’s mineral properties currently have reserves. The
Company has limited financial resources. Substantial expenditures are required to be
made by the Company to establish ore reserves.

11.2 Precious and Base Metal Price Fluctuations

The profitability of the precious and base metal operations in which the Company
has an interest will be significantly affected by changes in the market prices of
precious and base metals. Prices for precious and base metals fluctuate on a daily
basis, have historically been subject to wide fluctuations and are affected by
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numerous factors beyond the control of the Company such as the level of interest
rates, the rate of inflation, central bank transactions, world supply of the precious and
base metals, foreign currency exchange rates, international investments, monetary
systems, speculative activities, international economic conditions and political
developments. The exact effect of these factors cannot be accurately predicted, but
the combination of these factors may result in the Company not receiving adequate
returns on invested capital or the investments retaining their respective values.
Declining market prices for these metals could materially adversely affect the
Company’s operations and profitability.

11.3 Fluctuations in the price of consumed commodities

Prices and availability of commodities consumed or used in connection with
exploration, development and mining, such as natural gas, diesel, oil, electricity,
cyanide and other reagents fluctuate affecting the costs of exploration in the
Company’s operational areas. These fluctuations can be unpredictable, can occur
over short periods of time and may have a materially adverse impact on the
Company’s operating costs or the timing and costs of various projects.

11.4 Foreign Exchange Rate Fluctuations

Operations in Laos, Thailand and Canada are subject to foreign currency exchange
fluctuations. The Company raises its funds through equity issuances which are
priced in Canadian dollars, and the majority of the exploration costs of the Company
are denominated in US dollars, Lao kip, and Thai baht. The Company may suffer
losses due to adverse foreign currency fluctuations.

11.5 Competitive Conditions

Significant competition exists for natural resource acquisition opportunities. As a
result of this competition, some of which is with large, well established mining
companies with substantial capabilities and significant financial and technical
resources, the Company may be unable to either compete for or acquire rights to
exploit additional attractive mining properties on terms it considers acceptable.
Accordingly, there can be no assurance that the Company will be able to acquire any
interest in additional projects that would yield reserves or results for commercial
mining operations.

11.6 Operating Hazards and Risks

Exploration activities may generally involve a high degree of risk, which even a
combination of experience, knowledge and careful evaluation may not be able to
overcome. These risks include, but are not limited to, the following: environmental
hazards, industrial accidents, third party accidents, unusual or unexpected geological
structures or formations, fires, power outages, labour disruptions, floods, explosions,
cave-ins, land-slides, acts of God, periodic interruptions due to inclement or
hazardous weather conditions, earthquakes, war, rebellion, revolution, delays in
transportation, inaccessibility to property, restrictions of courts and/or government
authorities, other restrictive matters beyond the reasonable control of the Company,
and the inability to obtain suitable or adequate machinery, equipment or labour and
other risks involved in the normal course of exploration activities
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Operations in which the Company has a direct or indirect interest will be subject to all
the hazards and risks normally incidental to exploration, development and production
of precious and base metals, any of which could result in work stoppages, delayed
production and resultant losses, increased production costs, asset write downs,
damage to or destruction of mines and other producing facilities, damage to life and
property, environmental damage and possible legal liability for any or all damages.
The Company may become subject to liability for pollution, cave-ins or hazards
against which it cannot insure or against which it may elect not to insure. Any
compensation for such liabilities may have a material, adverse effect on the
Company’s financial position.

11.7 Infrastructure

Mining, processing, development and exploration activities depend, to one degree or
another, on adequate infrastructure. Reliable roads, bridges, power sources and
water supply are important determinants, which affect capital and operating costs.
The lack of availability on acceptable terms or the delay in the availability of any one
or more of these items could prevent or delay exploitation or development of the
Company’s projects. If adequate infrastructure is not available in a timely manner,
there can be no assurance that the exploitation or development of the Company’s
projects will be commenced or completed on a timely basis, if at all.

11.8 Exploration and Development

There is no assurance given by the Company that its exploration and development
programs and properties will result in the discovery, development or production of a
commercially viable ore body or yield new reserves to replace or expand current
reserves.

The business of exploration for minerals and mining involves a high degree of risk.
Few properties that are explored are ultimately developed into producing mines. At
this time, none of the Company’s properties have any defined ore-bodies with proven
reserves.

The economics of developing copper, silver, gold, molybdenum, tungsten and other
mineral properties are affected by many factors including capital and operating costs,
variations of the tonnage and grade of ore mined, fluctuating mineral markets, and
such other factors as government regulations, including regulations relating to
royalties, allowable production, importing and exporting of minerals and
environmental protection. Depending on the prices of copper, silver, gold, tungsten
or other minerals produced, the Company may determine that it is impractical to
commence or continue commercial production. Substantial expenditures are required
to discover an ore-body, to establish reserves, to identify the appropriate
metallurgical processes to extract metal from ore, and to develop the mining and
processing facilities and infrastructure. The marketability of any minerals acquired or
discovered may be affected by numerous factors which are beyond the Company’s
control and which cannot be accurately foreseen or predicted, such as market
fluctuations, conditions for precious and base metals, the proximity and capacity of
milling and smelting facilities, and such other factors as government regulations,
including regulations relating to royalties, allowable production, importing and

18



exporting minerals and environmental protection. In order to commence exploitation
of certain properties presently held under exploration concessions, it is necessary for
the Company to apply for an exploitation concession. There can be no guarantee
that such a concession will be granted. Unsuccessful exploration or development
programs could have a material adverse impact on the Company’s operations and
profitability.

11.9 Business Strategy

As part of the Company’s business strategy, it has sought and will continue to seek
new exploration and development opportunities in the mining industry. In pursuit of
such opportunities, it may fail to select appropriate acquisition candidates, negotiate
appropriate acquisition terms, conduct sufficient due diligence to determine all
related liabilities or to negotiate favourable financing terms. The Company may
encounter difficulties in transitioning the business, including issues with the
integration of the acquired businesses or its personnel into the Company. The
Company cannot assure that it can complete any acquisition or business
arrangement that it pursues, or is pursuing, on favourable terms, or that any
acquisitions or business arrangements completed will ultimately benefit its business.

11.10 Environmental Factors

All phases of the Company’s operations are subject to environmental regulation in
the various jurisdictions in which it operates. Environmental legislation is evolving in
a manner which will require stricter standards and enforcement, increased fines and
penalties for non-compliance, more stringent environmental assessments of
proposed projects and a heightened degree of responsibility for companies and their
officers, directors and employees. There is no assurance that any future changes in
environmental regulation, will not adversely affect the Company’s operations. The
costs of compliance with changes in government regulations have the potential to
reduce the profitability of future operations. Environmental hazards that may have
been caused by previous or existing owners or operators may exist on the
Company’s mineral properties, but are unknown to the Company at the present.

11.11 Title to Assets

Although the Company has or will receive title opinions for any properties in which it
has a material interest, there is no guarantee that title to such properties will not be
challenged or impugned. The Company has not conducted surveys of the claims in
which it holds direct or indirect interests and, therefore, the precise area and location
of such claims may be in doubt. The Company’s claims may be subject to prior
unregistered agreements or transfers or native land claims and title may be affected
by unidentified or unknown defects. The Company has conducted as thorough an
investigation as possible on the title of properties that it has acquired or will be
acquiring to be certain that there are no other claims or agreements that could affect
its title to the concessions or claims. If title to the Company’s properties is disputed it
may result in the Company paying substantial costs to settle the dispute or clear title
and could result in the loss of the property, which events may affect the economic
viability of the Company.
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11.12 Uncertainty of Funding

The Company has limited financial resources, and the mineral claims in which the
Company has an interest or an option to acquire an interest require financial
expenditures to be made by the Company. There can be no assurance that
adequate funding will be available to the Company so as to exercise its option or to
maintain its interests once those options have been exercised. Further exploration
work and development of the properties in which the Company has an interest or
option to acquire depend upon the Company’s ability to obtain financing through joint
venturing of projects, debt financing or equity financing or other means. Failure to
obtain financing on a timely basis could cause the Company to forfeit all or parts of
its interests in mineral properties or reduce or terminate its operations.

11.13 Agreements with Other Parties

The Company has entered into agreements with other parties relating to the
exploration, development and production of its properties. The Company may, in the
future, be unable to meet its share of costs incurred under agreements to which it is
a party, and the Company may have its interest in the properties subject to such
agreements reduced as a result. Furthermore, if other parties to such agreements do
not meet their share of such costs, the Company may be unable to finance the costs
required to complete recommended programs.

11.14 Potential Conflicts of Interest

The directors and officers of the Company may serve as directors and/or officers of
other public and private companies, and may devote a portion of their time to
manage other business interests. This may result in certain conflicts of interest. To
the extent that such other companies may participate in ventures in which the
Company is also participating, such directors and officers of the Company may have
a conflict of interest in negotiating and reaching an agreement with respect to the
extent of each company’s participation. The laws of British Columbia, Canada,
require the directors and officers to act honestly, in good faith, and in the best
interests of the Company and its shareholders. However, in conflict of interest
situations, directors and officers of the Company may owe the same duty to another
company and will need to balance the competing obligations and liabilities of their
actions.

There is no assurance that the needs of the Company will receive priority in all
cases. From time to time, several companies may participate together in the
acquisition, exploration and development of natural resource properties, thereby
allowing these companies to: (i) participate in larger properties and programs; (ii)
acquire an interest in a greater number of properties and programs; and (iii) reduce
their financial exposure to any one property or program. A particular company may
assign, at its cost, all or a portion of its interests in a particular program to another
affiliated company due to the financial position of the company making the
assignment. In determining whether or not the Company will participate in a
particular program and the interest therein to be acquired by it, it is expected that the
directors and officers of the Company will primarily consider the degree of risk to
which the Company may be exposed and its financial position at that time.
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11.15 Third Party Reliance

The Company’s rights to acquire interests in certain mineral properties have been
granted by third parties who themselves may hold only an option to acquire such
properties. As a result, the Company may have no direct contractual relationship with
the underlying property holder.

11.16 Absolute Assurance on Financial Statements

The Company’s prepares its financial reports in accordance with accounting policies
and methods prescribed by Canadian generally accepted accounting principles. In
the preparation of financial reports, management may need to rely upon
assumptions, make estimates or use their best judgment in determining the financial
condition of the Company. Significant accounting policies and practices are
described in more detail in the notes to the Company’s annual financial statements
for the year ended February 28, 2011. In order to have a reasonable level of
assurance that financial transactions are properly authorized, assets are
safeguarded against unauthorized or improper use and transactions are properly
recorded and reported, the Company has implemented and continues to analyze its
internal control systems for financial reporting. Although the Company believes its
financial reporting and financial statements are prepared with reasonable safeguards
to ensure reliability, it cannot provide absolute assurance in that regard.

11.17 General Economic Conditions

The unprecedented events in global financial markets during the last few years have
had a profound effect on the global economy. Many industries, including the gold and
silver mining industry, are affected by these market conditions. Some of the key
effects of the current financial market turmoil include contraction in credit markets
resulting in a widening of credit risk, devaluations and high volatility in global equity,
commodity, foreign exchange and precious metal markets, and a lack of market
liquidity. A continued or worsened slowdown in the financial markets or other
economic conditions, including but not limited to, consumer spending, employment
rates, business conditions, inflation, fuel and energy costs, consumer debt levels,
lack of available credit, the state of the financial markets, interest rates, and tax rates
may adversely affect the Company’s growth and profitability.

11.18 Substantial Volatility of Share Price

In recent years, the securities markets in the United States and Canada have
experienced a high level of price and volume volatility, and the securities of many
mineral exploration companies have experienced wide fluctuations in price which
have not necessarily been related to the operating performance, underlying asset
values or prospects of such companies. The price of the Company’s common shares
is also likely to be significantly affected by short-term changes in mineral prices or in
the Company’s financial condition or results of operations as reflected in its quarterly
financial reports.
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11.19 Potential dilution of present and prospective shareholdings

In order to finance future operations and development efforts, the Company may
raise funds through the issue of common shares or the issue of securities convertible
into common shares. The Company cannot predict the size of future issues of
common shares or the issue of securities convertible into common shares or the
effect, if any, that future issues and sales of the Company’s common shares will
have on the market price of its common shares. Any transaction involving the issue
of shares, or securities convertible into shares, could result in dilution, possibly
substantial, to present and prospective holders of shares.

12. Critical Accounting Estimates
12.1  Summary

The Company’s accounting policies are described in detail in note 2 of the annual
audited financial statements for the years ended February 28, 2011 and 2010. The
Company considers the following policies to be most critical in understanding its financial
results:

12.2 Carrying value of mineral property interests

Costs incurred related to the acquisition of, exploration for and development of mineral
property interests are capitalized by property. All sales and option proceeds received are
first credited against the costs of the related interest, with any excess credited to
operations. No gains or losses are recognized on the partial sale or disposition of
interests except in circumstances which result in significant dispositions of reserves.
Once commercial production has commenced, these net costs are charged to future
operations using the unit-of-production method based on estimated recoverable reserves
by property. The net costs related to abandoned property interests are charged to
operations.

The Company reviews the carrying values of its mineral property interests whenever
events or changes in circumstances indicate that their carrying values may exceed their
estimated net recoverable amounts determined by reference to estimated future
operating results and undiscounted net cash flows. An impairment loss is recognized
when the carrying value of those interests is not recoverable and exceeds their fair
value.

12.3 Use of estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities, and the disclosure of contingent assets, and
commitments at the date of the financial statements and the reported amount of
revenues and expenses during the reporting period. Significant items subject to such
management estimates and assumptions include the recoverability of the recorded value
of mineral property interests and the determination of the fair value measurement of
share-based compensation. Actual results could differ from these estimates due to
factors such as changes in economic conditions, regulatory matters and negotiations
with other parties.
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12.4  Share-based compensation

The Company uses the fair value method of accounting for options granted under its
share-based compensation plan. Stock options to employees are measured at the fair
value of the consideration received or the fair value of the equity instruments issued
whichever is more reliably measurable and are charged to operations over the vesting
period. Stock options granted to consultants are valued at the time the options vest and
at every reporting period for those not yet vested. The offset is credited to contributed
surplus. Cash received on the exercise of stock options is recorded in share capital and
the related compensation included in contributed surplus is transferred to share capital to
recognize the total consideration for the shares issued.

The Company uses the Black-Scholes option pricing model to calculate the fair value of
stock options granted. This model is subject to various assumptions. The assumptions
the Company makes will likely change from time to time. At the time the fair value is
determined; the methodology the Company uses is based on historical information, as
well as anticipated future events.

13. Future Accounting Changes: International Financial Reporting Standards
("IFRS")

13.1 IFRS Overview

Canadian public companies are required to prepare their financial statements in
accordance with IFRS, as issued by the International Accounting Standards Board
(“IASB”), for fiscal years beginning on or after January 1, 2011. The Company will report
its interim (commencing with the quarter ending May 31, 2011) and annual financial
results during the year ending February 29, 2012 in accordance with IFRS. The
Company will also provide comparative data for the year ended February 28, 2011 on an
IFRS basis, including an opening balance sheet as at March 1, 2010.

IFRS are applied retrospectively, except in certain circumstances as allowed or required
under IFRS 1 First-time Adoption of International Financial Reporting Standards (see
below). Accordingly, the Company will also provide a reconciliation of previously
disclosed comparative period financial statements prepared in accordance with
Canadian generally accepted accounting principles (“GAAP”) to IFRS.

13.2 IFRS Transition Plan

IFRS uses a conceptual framework similar to Canadian GAAP, but there are significant
differences in recognition, measurement and disclosure that need to be addressed. The
Company has prepared a transition plan to assess the impact of the new standards and
respond in an appropriate and timely manner. The key components of this plan include
the identification of differences between GAAP and IFRS as it relates to accounting
policies and procedures and financial statement preparation as well as to identify the
impact of the conversion to IFRS on key business decisions, on information technology
systems and on the Company’s control environment. Employee skills training and
communication is also a key element to the transition plan.
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13.3 Impact of Adoption of IFRS

The Company has identified a number of key accounting areas where there are potential
differences between IFRS and Canadian GAAP which may have an impact on the
Company’s financial results. These have been summarized below based on the
standards currently issued and applicable to the Company. This is not a complete list of
differences between IFRS and Canadian GAAP and several standards are in the
process of being amended by the IASB.

(@)

(b)

(c)

Property and Equipment

Canadian GAAP requires that property and equipment be recorded at cost less
accumulated depreciation and impairment provisions. Under IFRS, other capital
assets may be measured using either the cost model, the model used in
Canadian GAAP, or the revaluation model, under which assets are recorded at
fair value and revalued at each reporting date. The Company intends to continue
to use the cost model.

In addition, IFRS requires that each significant item within property and
equipment be depreciated separately, including significant components of assets.
The Company has determined that no changes to its depreciation policies are
required to comply with IFRS.

Mineral properties

The Company’s accounting policy for mineral property expenditures is to
capitalize costs related to the acquisition and exploration of mineral properties.
This policy is also in accordance with IFRS.

Under IFRS, mineral property costs previously classified separately under
Canadian GAAP must be allocated either to other property and equipment or to
intangible assets based on the nature of the cost. The Company is currently
evaluating the classification of its mineral property costs.

Under IFRS, mineral property costs cannot be recognized as assets before legal
title or exploration rights are obtained. Accordingly, some costs classified as
mineral property assets under Canadian GAAP may need to be expensed under
IFRS if they were incurred before legal right to explore the property was
obtained. The Company is currently evaluating the impact of this condition on its
mineral property assets.

Impairment of assets

Under Canadian GAAP, asset impairment is identified if the recorded amount of
the asset exceeds its fair value. The impairment threshold under IFRS is defined
as the higher of its fair value less costs to sell and the expected discounted future
cash flows from the assets. The Company has determined that this change will
not affect the recorded amount of any of its assets.

IFRS, unlike Canadian GAAP, also allows impairment provisions to be reversed
in future periods if the recoverable amount exceeds the recorded value. The
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(d)

(e)

(f)

Company has determined that this change will not affect the carrying amount of
any of its assets.

Share-based payments

IFRS requires that share-based payments to employees with different vesting
periods be treated as separate awards for the purpose of determining their fair
value. In addition, IFRS requires that the number of anticipated forfeitures be
estimated at the grant date and incorporated into the calculation of share-based
compensation expense. Under Canadian GAAP, share-based payments with
different vesting periods can be treated as a single award and forfeitures
recorded as they occur.

The Company does not expect these requirements to affect its share-based
compensation as options granted during the year ended February 28, 2011
vested on the grant date.

Foreign currency translation

Under Canadian GAAP, the Company’s foreign subsidiaries are classified as
integrated operations and therefore the temporal method is used to translate
transactions in foreign currencies into the Canadian Dollar. The temporal method
translates revenue and expenses at the rate in effect on the transaction date,
monetary items at the period-end rate, and non-monetary items at the historical
exchange rate.

Under IFRS, the Company will need to determine the functional currency of each
of each of its foreign subsidiaries in order to identify the appropriate method of
translating foreign currency transactions and balances. The Company is currently
in the process of determining the functional currency of its subsidiaries and the
potential effect on its consolidated financial position and results of operations.

Presentation of shareholder equity

IFRS requires the presentation of a statement of shareholder equity, as well as
the division of contributed surplus into component reserves. The Company’s
balance of contributed surplus consists of reserves for share purchase options
and share purchase warrants and the Company intends to present shareholder
equity in accordance with IFRS beginning with the interim financial statements for
the quarter ended May 31, 2011.

As noted, initial adoption of IFRS requires retroactive application as at the transition
date, with adjustments arising on the conversion to IFRS from Canadian GAAP
recognized in opening retained earnings. However, to assist with the difficulties
associated with reformulating historical accounting information, IFRS 1 First-time
Adoption of International Financial Reporting Standards provides for a number of
optional exemptions and mandatory exceptions which generally allow prospective rather
than retrospective treatment under certain conditions. The following summarizes the
most significant of these as they apply to the Company:
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(a) Share-based payments

IFRS 1 encourages, but does not require, first-time adopters to apply IFRS 2
Share Based Payments to equity instruments that were granted subsequent to
November 7, 2002, or that were granted subsequent to November 7, 2002 and
vested before the later of the date of transition to IFRS and January 1, 2005. The
Company intends not to apply IFRS 2 Share Based Payments to equity
instruments that vested prior to March 1, 2010.

(b) Estimates

In accordance with IFRS 1, an entity’s estimates in accordance with IFRS at the
date of transition to IFRS must be consistent with estimates made for the same
date in accordance with previous GAAP, unless there is objective evidence that
those estimates were made in error. The Company’s IFRS estimates at March 1,
2010 are consistent with its Canadian GAAP estimates for the same date.

The Company is in the process of developing financial statement formats, including note
disclosure formats, under IFRS. Preparation of an IFRS compliant opening balance
sheet dated March 1, 2010 and first-time adoption reconciliations, both for inclusion in
the May 31, 2011 and February 29, 2012 financial statements have yet to be finalized.

An initial analysis of the potential business impacts on the conversion to IFRS has been
completed. No significant impacts were noted as, at this time, the Company’s business
affairs are typically not driven by financial results.

Impacts on the Company’s information technology systems on the conversion to IFRS
are expected to be minimal. Certain changes to the account structures to accommodate
temporary transition entries and expanded depreciation categories are anticipated.

No significant changes to the control environment are expected as a result of the
conversion to IFRS other than those controls governing the conversion process itself.
Conversion controls implemented include skills training and the engagement of the
Company’s auditors in the conversion process.

14. Management’s Report on Internal Control over Financial Reporting

The Company's management is responsible for establishing and maintaining adequate
internal control over financial reporting. Any system of internal control over financial
reporting, no matter how well designed, has inherent limitations. Therefore, even those
systems determined to be effective can provide only reasonable assurance with respect
to financial statement preparation and presentation.

15. Additional Information

Additional information, including quarterly and annual consolidated financial statements,
annual information forms, news releases and other disclosure documents may be found
by accessing the Canadian System for Electronic Document Analysis and Retrieval
(SEDAR) website at www.sedar.com. The Company’s website is located at
WwWw.amantaresources.com.
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