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FLASH NOTE

£2.8mn raise closed; 2007 field season on track

Company Statistics

Event

Amur Minerals today announced that it has successfully completed a £2.8mn
raise through the placement of 15.5mn shares at 18.0p, a 6.5% discount to the
closing price on March 9, 2007, the last trading day prior to announcement.

The use of funds is three-fold;

e Continue resource drilling on existing resources on the Kun-Manie
project at Maly Krumkon, Vodorazdelny and lkenskoe;

* Initiate drilling on the vertically oriented Jan-Hegd target;

*  Complete the pre-feasibility study of open pit mining on the Kun-
Manie project.

In addition, the Company will undertake its first exploration field season on the
Anadjakan licence, located in the Khabarovsk Krai.

Implication

This funding is an important step in continuing the development of the
company's primary asset through additional drilling and feasibility studies, with
contracts for US$3.5mn of field exploration already in place.

Management has a proven track record of adding new nickel resources on a
consistent basis, and we believe their stated target of adding an additional
50,000t of nickel this year is justified. This would represent some 20% upside to
the existing resource of 53.3Mt@0.48% nickel and 0.14% copper for 254,000t
contained nickel and 73,000t contained copper.

Of most interest to us is drilling on the Jan Hegd target, a 2km diameter
circular area of vertically oriented ultra-mafic rocks which show consistently
elevated nickel in rock chip sampling. Unlike the narrower dykes that form the
majority of the resource on the Krumkon trend, the vertical orientation of this
structure, and location off-trend, is consistent with a feeder-structure, and has
potential for a significant new discovery.

We expect that this field season should enable the company to establish a
resource base which is more than sufficient to file for a Russian discovery,
scheduled for September, and form a basis for a Bankable Feasibility Study.

Valuation

This announcement does not impact our valuation. Based on the ongoing
funded development and exploration, with significant blue-sky potential, we
maintain our Buy recommendation of Amur Minerals, with a target price of
49.0p.
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Share Price (p) 24.5
Shares Outstanding (mn) 86.20
Warrants and Options 7.1
Fully Diluted Shares (mn) 93.3
Market Capitalisation (£ mn) 21.12
Average Daily Turnover (£ '000) 28,709
Net Debt/(Cash) (£ mn) 43
Enterprise Value (£ mn) 16.82
52-week High (p) 34.0
52-week Low (p) 15.50
Website http://www.amurminerals.com
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Company Summary

Amur Minerals is engaged in a systematic
programme to expand and develop

initial nickel resources on a substantial highly
prospective lease at Kun-Manie in Russia. The
company also has attractive nearby exploration
licences.
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Julian Emery — Senior Mining Analyst

Julian has a wealth of experience of the natural resources sector globally and of the AIM. Trained as a
mining engineer, Julian developed his extensive career in the analysis and research of mining companies
with Selection Trust, Societe Generale, T.C.Coombs, Joseph Sebag, DWA and VSA Resources. He is a
Fellow of the Securities Institute, an Associate of the Society of Investment Professionals and a past
president of the Association of Mining Analysts.

Contact details:

T +44 (0)20 7936 5243

F +44 (0)20 7936 5201

E julian@fox-davies.com

Brock Salier — Mining Analyst

Brock has over 8 years of international commercial and academic work experience
as both a geologist and management consultant. Following a period of practical
experience in the mining industry, Brock completed a geology PhD with distinction
at the University of Western Australia, focused on gold mineralisation systems. His
previous experience includes periods with Rio Tinto, Placer Dome and Great Central
Mines covering diamond, nickel, uranium and gold projects. Most recently, Brock
was a strategy and business consultant in London with Accenture and Credo Group.

Contact details:

T +44 (0)20 7936 5242

F +44 (0)20 7936 5201

E julian@fox-davies.com

Investment analyst certification

All research is issued under the regulatory oversight of Fox-Davies CAPITAL Limited. Each Investment Analyst of Fox-
Davies CAPITAL Limited whose name appears as the Author of this Investment Research hereby certifies that the
recommendations and opinions expressed in the Investment Research accurately reflect the Investment Analyst's
personal, independent and objective views about any and all of the Designated Investments or Relevant Issuers
discussed herein that are within such Investment Analyst’s coverage universe.

Fox-Davies CAPITAL Limited provides professional independent research services and all Analysts are free to determine

which assignments they accept, and they are free to decline to publish any research notes if their views change.

Research disclosure as of April 23, 2007

Company: Amur Minerals Corporation

Disclosure: 1, 2, 8,9

Investment Research Disclosure Legend:

1. Inthe past 12 months, Fox-Davies Capital Limited or its affiliates have had corporate finance mandates or managed
or co-managed a public offering of the Relevant Issuer’s securities or received compensation for Corporate Finance
services from the Relevant Issuer.

2. Fox-Davies Capital Limited expects to receive or intends to seek compensation for Corporate Finance services from
this company in the next six months.

3. The Investment Analyst or a member of the Investment Analyst’s household has a long position in the shares or
derivatives of the Relevant Issuer.

4. The Investment Analyst or a member of the Investment Analyst's household has a short position in the shares or

derivatives of the Relevant Issuer.

Amur Minerals ¢ April 23 « 2



EQUITY RESEARCH

Amur Minerals

5. As of the month end immediately proceeding the date of publication of this report, or the prior month end if
publication is within 10 days following a month end, Fox-Davies Capital Limited and / or its affiliates beneficially
owed 1% or more of any class of common equity securities of the Relevant Issuer.

6. A senior executive or director of Fox-Davies Capital Limited, or a member of his or her household is an officer,
director or advisor, board member of the Relevant Issuer and / or one of his subsidiaries.

7. Fox-Davies Capital Limited makes a market in the securities of the Relevant Issuer.

8. Fox-Davies Capital Limited acts as corporate broker for the Relevant Issuer.

9. Fox-Davies Capital Limited acts as an investment advisor to the Investment Manager of an Investment Fund that
may have an interest in the securities of the Relevant Issuer.

The Investment Analyst who is responsible for the preparation of this Investment Research is employed by Fox-Davies

Capital Limited, a securities broker-dealer.

The Investment Analyst who is responsible for the preparation of this Investment Research has received (or will receive)

compensation linked to the general profits of Fox-Davies Capital Limited.

Fox-Davies Capital Limited or its affiliates expect to receive or intend to seek compensation for Corporate Finance

services from the subject company in the next six months.

Research recommendations

Fox-Davies Capital uses a three-tier recommendation system for stocks under coverage: Buy, Hold, or Sell.

Buy recommendation means that expected total return of at least 15% is expected over 12 months between current and
analysts’ target price.

Hold recommendation means that expected total return of between 15% and zero is expected over 12 months between
current and analysts’ target price.

Sell recommendation means that expected total return expected over 12 months between current and analysts’ target

price is negative.

Disclosure cha rts

Exhibit 1: Amur Minerals share price.
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Recommendation Summary

Date Recommendation Target Price (£)
Feb 6, 2007 Initiate at Buy 0.42
Feb 26, 2007 Target price increased 0.49
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Disclaimer

This document should not be relied upon as being an impartial or objective assessment of the subject matter and is not deemed to be “objective
research” for the purposes of the FSA rules. The individuals who prepared this document may be involved in providing other financial services to the
company or companies referenced in this document or to other companies who might be said to be competitors of the company or companies referenced
in this document. As a result both Fox-Davies Capital Limited and the individual employees who prepared this document may have responsibilities that
conflict with the interests of the persons who receive this document and you should therefore not rely on this document as being an independent, impartial
or objective view of the value or prospects of the companies and/or investments referred to herein.

This document has been issued by Fox-Davies Capital Limited for information purposes only and should not be construed in any circumstances as an offer
to sell or solicitation of any offer to buy any security or other financial instrument, nor shall it, or the fact of its distribution, form the basis of, or be relied
upon in connection with, any contract relating to such action. This document has no regard for the specific investment objectives, financial situation or
needs of any specific entity. Fox-Davies Capital Limited and/or connected persons may, from time to time, have positions in, make a market in and/or
effect transactions in any investment or related investment mentioned herein and may provide financial services to the issuers of such investments. The
information contained herein is based on materials and sources that we believe to be reliable, however, Fox-Davies Capital Limited makes no
representation or warranty, either express or implied, in relation to the accuracy, completeness or reliability of the information contained herein. Opinions
expressed are our current opinions as of the date appearing on this material only. Any opinions expressed are subject to change without notice and Fox-
Davies Capital Limited is under no obligation to update the information contained herein. None of Fox-Davies Capital Limited, its affiliates or employees
shall have any liability whatsoever for any indirect or consequential loss or damage arising from any use of this document.

This document has been issued and approved for distribution within the United Kingdom by Fox-Davies Capital Limited to investment professionals and
financial institutions.

Investments in general involve some degree of risk, including the risk of capital loss. The services, securities and investments discussed in this document
may not be available to nor suitable for all investors. Investors should make their own investment decisions based upon their own financial objectives and
financial resources and, if in any doubt, should seek advice from an investment advisor. Past performance is not necessarily a guide to future performance
and an investor may not get back the amount originally invested. Where investment is made in currencies other than the investor’s base currency,
movements in exchange rates will have an effect on the value, either favourable or unfavourable. Levels and bases for taxation may change. When we
comment on AIM or OFEX shares you should be aware that because the rules for those markets are less demanding that the Official List of London Stock
Exchange plc the risks are higher. Furthermore, the marketability of these shares is often restricted.

Fox-Davies Capital Limited and/or its associated companies may from time-to-time provide investment advice or other services to, or solicit such business
from, any of the companies referred to in this document. Accordingly, information may be available to Fox-Davies Limited that is not reflected in this
material and Fox-Davies Capital Limited may have acted upon or used the information prior to or immediately following its publication. In addition, Fox-
Davies Capital Limited, the directors and employees thereof and/or any connected persons may have an interest in the securities, warrants, futures,
options, derivatives or other financial instrument of any of the companies referred to in this document and may from time-to-time add or dispose of such
interests. Neither the whole nor any part of this material may be duplicated in any form or by any means. Neither should any of this material be
redistributed or disclosed to anyone without the prior consent of Fox-Davies Capital Limited. Fox-Davies Capital Limited is authorised and regulated by the
Financial Services Authority and is a member of the London Stock Exchange.

Fox-Davies CAPITAL Limited
Whitefriars House,
6 Carmelite Street,
London EC4Y 0BS

T +44 (0) 20 7936 5200
F +44 (0) 20 7936 5201

www.fox-davies.com
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