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NB. The English text is an in-house translation.
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BOLAGSORDNING
ARTICLES OF ASSOCIATION
forffor
RusForest AB
(org nr/Reg. No. 556694-6421)

Antagen pa extra bolagsstamma den 24 juni 2010.
Adopted at an extraordinary shareholders’ meeting on 24 June 2010.

Firma/Name
Bolagets firma ar RusForest AB. Bolaget ar publikt (publ).
The company’s name is RusForest AB. The company is a public company.

Styrelsens sate/Registered office of the board of directors
Bolagets styrelse skall ha sitt sate i Stockholm.
The board of directors’ registered office shall be situated in Stockholm, Sweden.

Verksamhet/Business

Bolaget har till foremal for sin verksamhet att, direkt eller indirekt, genomfora,
forvalta och avyttra investeringar i huvudsakligen icke noterade bolag i Ryssland
och inom OSS (Oberoende Staters Samvélde), forvalta 16s egendom och bedriva
annan darmed forenlig verksamhet.

The object of the company’s business is to, directly or indirectly, make, manage
and divest investments in primarily unlisted companies in Russia and within CIS
(Commonwealth of Independent States), manage movable property and to
conduct any other activities compatible therewith.

Aktiekapital/Share capital

Aktiekapital skall vara lagst tvahundra miljoner (200.000.000) kronor och hogst
attahundra miljoner (800.000.000) kronor.

The share capital shall be not less than two hundred million Swedish kronor
(SEK 200,000,000) and not more than eight hundred million Swedish kronor
(SEK 800,000,000).

Aktier/Shares

Antalet aktier skall vara lagst tjugo miljoner (20.000.000) och hdgst attio
miljoner (80.000.000).

The number of shares shall be not less than twenty million (20,000,000) and not
more than eighty million (80,000,000).

Avstamningsbolag/Euroclear company

Bolagets aktier skall vara registrerade i ett avstdmningsregister enligt lagen
(1998:1479) om kontoforing av finansiella instrument.

The company’s shares shall be registered in a securities register in accordance
with the Swedish Financial Instruments Accounts Act (1998:1479).
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Rakenskapsar/Financial year
Bolagets rakenskapsar skall omfatta 1 januari — 31 december.
The company'’s financial year shall be 1 January — 31 December.

Styrelse/Board of directors

Styrelsen skall besta av lagst tre (3) och hdogst sju (7) ledaméter, utan eller med
hogst tva (2) suppleanter.

The board of directors shall consist of not less than three (3) members and not
more than seven (7) members, without or with not more than two (2) deputy
members.

Revisorer/Auditors

Bolaget skall ha lagst en (1) och hogst tva (2) revisorer, utan eller med hogst tva
(2) revisorssuppleanter. Till revisor samt, i forekommande fall, revisorssuppleant
skall utses auktoriserad revisor eller registrerat revisionsbolag.

The company shall have not less than one (1) and not more than two (2) auditors,
without or with not more than two (2) deputy auditors. As auditor and, when
applicable, deputy auditor, shall be elected an authorised public accountant or a
registered public accounting firm.

Kallelse till bolagsstamma/Notice of shareholders’ meeting

Kallelse till arsstamma samt till extra bolagsstamma dar en fraga om andring av
bolagsordningen kommer att behandlas skall utfardas tidigast sex veckor och
senast fyra veckor fore bolagsstimman. Kallelse till annan extra bolagsstamma
skall utfardas tidigast sex veckor och senast tva veckor fore bolagsstamman.
Notice of annual shareholders’ meetings as well as of extraordinary
shareholders’ meetings at which matters regarding amendments to the articles
of association are to be addressed, shall be issued not earlier than six weeks and
not later than four weeks prior to the shareholders’ meeting. Notice of other
extraordinary shareholders’ meetings shall be issued not earlier than six weeks
and not later than two weeks prior to the shareholders’ meeting.

Kallelse till bolagsstaimma skall ske genom annonsering i Post- och Inrikes
Tidningar samt i Svenska Dagbladet.

Notices of shareholders’ meetings shall be published in Post- och Inrikes
Tidningar (the Swedish Official Gazette) and in Svenska Dagbladet.

Aktiedgares ratt att delta i bolagsstamma/Shareholders’ right to participate in
shareholders’ meetings

Aktiedgare som vill delta i férhandlingarna vid bolagsstdmma, skall dels vara
upptagen i utskrift eller annan framstéllning av hela aktieboken avseende
forhallandena fem vardagar fore stimman, dels gora anmalan till bolaget senast
klockan 16.00 den dag som anges i kallelsen till stimman. Sistnamnda dag far
inte vara sondag, annan allman helgdag, 16rdag, midsommarafton, julafton eller
nyarsafton och inte infalla tidigare an femte vardagen fore stamman.
Shareholders who want to participate in shareholders’ meetings, shall be listed
in print-outs or other representation of the entire shareholders’ register
concerning the circumstances five weekdays prior to the meeting, and notify the
company not later than 4.00 pm the day which is specified in the notice to the
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meeting. The last-mentioned day may not be a Sunday, other public holiday,
Saturday, Midsummer Eve, Christmas Eve or New Years Eve and not fall earlier
than the fifth weekday prior to the meeting.

Aktiedgare eller ombud far ha med sig hogst tva bitraden vid bolagsstamma
endast om aktiedgaren anmaler antalet bitraden till bolaget pa det satt som anges
i foregaende stycke.

Shareholders or representatives may bring up to two counsels at shareholders’
meetings only if the shareholder is giving notice of the number of counsels to the
company in accordance with the previous section.

Arsstamma/Annual shareholders’ meetings

Pa arsstamma skall foljande arenden behandlas:

Val av ordférande vid bolagsstamman;

Upprattande och godk&nnande av rostlangd,;

Godkénnande av dagordning;

Val av en eller tva protokolljusterare;

Provning av om bolagsstdamman blivit beh6rigen sammankallad,;

Framlaggande av arsredovisningen och revisionsberattelsen samt, i

férekommande fall, koncernredovisningen och koncernrevisionsberéttelsen;

7. Beslut om faststdllande av resultatrakningen och balansrdkningen samt, i
forekommande fall, koncernresultatrakningen och koncernbalansréakningen;

8. Beslut om dispositioner betraffande bolagets vinst eller forlust enligt den
faststéllda balansrakningen;

9. Beslut om ansvarsfrihet at styrelseledaméterna och verkstallande direktoren;

10. Bestaimmande av antalet styrelseledamdter och styrelsesuppleanter samt, i
forekommande fall, revisorer och revisorssuppleanter;

11. Faststallande av arvoden at styrelsen och, i férekommande fall, revisorerna;

12. Val av styrelseledamoter och eventuella styrelsesuppleanter samt, i
forekommande fall, revisorer och eventuella revisorssuppleanter;

Annat arende, som ankommer pa bolagsstamman enligt aktiebolagslagen eller

bolagsordning.

ogakrwdE

The following business shall be addressed at annual shareholders’ meetings:

1) Election of a chairman of the meeting;

2) Preparation and approval of the voting list;

3) Approval of the agenda;

4) Election of one or two persons who shall approve the minutes of the
meeting;

5) Determination of whether the meeting was duly convened;

6) Submission of the annual report and the auditors’ report as well as, where
applicable, the consolidated financial statements and the auditors’ report
for the group;

7) Resolutions regarding the adoption of the income statement and the balance
sheet as well as, where applicable, the consolidated income statement and
the consolidated balance sheet;

8) Resolutions regarding appropriation of the company’s profit or loss
pursuant to the adopted balance sheet;
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9) Resolutions regarding discharge of the members of the board of directors
and the managing director from liability;

10) Determination of the number of members and deputy members of the board
of directors as well as, where applicable, the number of auditors and deputy
auditors;

11) Determination of fees for the members of the board of directors and, where
applicable, the auditors;

12) Election of the members and potential deputy members of the board of
directors as well as, where applicable, auditors and potential deputy
auditors;

Other matters, which rest upon the shareholders’ meeting pursuant to the
Swedish Companies Act or the articles of association.

Likvidation/Liquidation

Pa den arsstimma som halls 2013 skall provas huruvida bolaget skall trada i
likvidation eller om bolaget skall fortsdtta sin verksamhet. Beslutar sadan
arsstamma att bolaget skall fortsétta sin verksamhet upphor denna paragraf att
galla.

At the annual shareholder’s meeting in 2013, it shall be determined whether the
company shall enter into liquidation, or whether the company shall continue its
operations. Should such annual shareholders’ meeting resolve that the company
shall continue its operations, this section shall cease to apply.

Andring i bolagsordningen/Amendment to the articles of association

Beslut om &ndring av denna bolagsordnings 3 8, 13 § eller 14 § 4r inte giltigt
med mindre det bitratts av aktiedgare med mer &n nio tiondelar (9/10) av de
avgivna rosterna foretradande nio tiondelar (9/10) av bolagets samtliga aktier.

A resolution regarding an amendment to sections 3, 13 or 14 in these articles of
association is not valid unless it is supported by more than nine tenths (9/10) of
the votes cast, representing nine tenths (9/10) of all shares in the company.




