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Protokoll fort vid extra
bolagsstimma i RusForest. AB
(publ), den 8 oktober 2010, pa
Advokatfirman Vinges kontor i
Stockholm.

Stimmans oppnande
Bolagsstdmman 6ppnades av styrelseordféranden Sven Hirdman.

Val av ordférande vid stimman
Valdes advokat Goéran Nystrém, Advokatfirman Vinge, till ordfSrande vid

stimman. Antecknades att det uppdragits &t jur. kand. Jesper Schonbeck,
Advokatfirman Vinge, att féra protokollet vid stimman.

Uppréattande och godkdnnande av réstlangd
Bifogad f6rteckning, Bilaga 1, 6ver ndrvarande aktiedgare godkindes att gilla

som rostléngd vid bolagsstdmman.

Godkannande av dagordningen
Godkéndes den i kallelsen intagna dagordningen som dagordning for

bolagsstdimman.

Val av en eller tva justeringspersoner att underteckna protokollet
Beslots att dagens protokoll skulle justeras av ordféranden samt av Rolf Karlsson

och Per Brilioth.

Prévning av om stimman blivit behérigen sammankallad
Konstaterades att kallelse till dagens bolagsstimma varit inford i Post- och
Inrikes Tidningar och Svenska Dagbladet den 24 september 2010. Konstaterades

dérefter att bolagsstimman var i behorig ordning sammankallad.

Beslut om emissionshemyndigande
Beslots att bemyndiga styrelsen att besluta om emission av nya aktier i enlighet

med styrelsens forslag, Bilaga 2. Noterades att beslutet fattats enhélligt.

Beslut om foretradesrattsemission
Beslots att emittera nya aktier i enlighet med styrelsens férslag om
foretradesréttsemission, Bilaga 3. Noterades att beslutet fattats enhélligt.

Bolagsstimmans avslutande
Forklarades bolagsstimman avslutad.
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Bilaga 2

N.B. The English text is an in-house translation.

Styrelsens for RusForest AB forslag till beslut om bemyndigande for styrelsen att besluta
om emission av aktier med betalning genom overlatelse av apportegendom

The board of directors’ of RusForest AB proposal to authorise the board to issue new
shares against payment in kind

Styrelsen f6r RusForest AB (publ) ("RusForest” eller "Bolaget™) foreslar att
bolagsstimman beslutar att bemyndiga styrelsen att, lingst intill tiden for nésta &rsstimma
och vid ett eller flera tillfiillen besluta om emission av nya aktier, dock att sadan emission
inte far medfora att Bolagets aktiekapital 6verstiger Bolagets hogsta tilldtna aktickapital
enligt vid var tid gillande bolagsordning. Sddant emissionsbeslut ska endast kunna fattas
med bestimmelse om att nya aktier ska betalas med apportegendom.

The board of directors of RusForest AB (publ) (“RusForest” or the “Company”) proposes
that the shareholders’ meeting resolves to authorise the board for the period up to the next
annual shareholders’ meeting to adopt decisions, whether on one or several occasions to
issue new shares, provided however that any such issue must not result in the Company’s
share capital exceeding the Company’s maximum allowed share capital as set out in
articles of association as adopted from time to time. Such new issue decision may only
include a provision that new shares shall be paid in kind.

Bakgrunden till bemyndigandet &r att mojliggora férvirv av aktier i Clonri Holdings
Limited (eller i andra bolag i den koncern vari Clonri Holdings Limited ingér) som &r ett
cypriotiskt holdingbolag som dger aktier i Amalage Limited, ett cypriotiskt holdingbolag
som i sin tur dger skogsbruks och sagverksenheter samt ett ledningsbolag, Nord Timber
Group LLC, belédget i Archangelskregionen i nordvistra Ryssland.

The reason for the authorisation is to enable the acquisition of shares in Clonri Holdings
Limited (or in other companies in the group in which Clonri Holdings Limited is a part) a
Cypriot holding company owning shares in Amalage Limited, which is a Cypriot holding
company owning forestry and sawmill entities as well as a management company, Nord
Timber Group LLC, located in the Archangelsk region in the North West of Russia.

Styrelsens ordférande bemyndigas att vidta de mindre justeringar i detta beslut som kan

visa sig nédvindiga i samband med registrering dérav.
The chairman of the board of directors is authorised to make such minor adjustments to
this resolution as may be necessary in connection with the registration of the new issue.

Stockholm i september 2010
Stockholm in September 2010

RusForest AB (publ)
Styrelsen
Board of Directors
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Bilaga 3
N.B. The English text is an in-house translation.

Styrelsens for RusForest AB (publ) forslag till beslut om nyemission med foretradesrétt for
aktiedgarna

The board of directors’ of RusForest AB (publ) proposal to resolve to issue new shares with
pre-emption rights to the shareholders

Styrelsen for RusForest AB (publ) ("RusForest” eller ”Bolaget”) foreslér att
bolagsstimman beslutar att Bolagets aktickapital ska 6kas med hogst 436.816.800 kronor
genom emission av hogst 43.681.680 aktier. Ytterligare hogst 3.975.668 aktier kan komma
att emitteras pa grund av teckning av aktier genom utnyttjande av Bolagets utestende
teckningsoptioner till f6ljd varav Bolagets aktiekapital kan komma att 6kas med ytterligare
hogst 39.756.680 kronor utdver den hogsta aktiekapitalsdkning som foljer ovan. For
emissionen ska vidare foljande villkor gélla.

The board of directors of RusForest AB (publ) (“RusForest” or the “Company”) proposes
that the shareholders’ meeting resolves to increase the Company’s share capital with not
more than SEK 436,816,800 by an issue of not more than 43,681,680 new shares. Not
more than 3,975,668 additional shares may be issued due to subscription of shares
through exercise of the Company’s outstanding warrants, whereupon the Company’s share
capital may be increased by additional not more than SEK 39,756,680, in addition to the
maximum share capital increase that follows from the above. The following terms shall
Sfurther apply fo the issue.

1. Rétt att teckna nya aktier ska med foretradesritt tillkomma Bolagets aktieédgare,

varvid tvd (2) teckningsritter ska erhallas for en (1) befintlig aktie. En (1)
teckningsritt berittigar till teckning av en (1) aktie. Aktier som inte tecknas med
foretradesritt kommer att tilldelas enligt styrelsens beslut. Tilldelning ska dérvid ske
i forsta hand till personer som tecknat aktier med st6d av teckningsrétter oavsett om
sadana personer var aktiedgare per avstimningsdagen eller inte och vid dverteckning
ska tilldelning ske pro rata i forhéllande till det antal teckningsrétter som sadana
personer har utnyttjat for teckning av aktier. Eventuella aterstdende aktier tilldelas de
personer som tecknat aktier utan foretrddesritt och vid dverteckning ska tilldelning
ske pro rata i forhéllande till deras teckning. I den méan detta inte kan ske, ska
tilldelning ske genom lottning.
The shareholders shall have the right to subscribe for new shares with pre-emption
rights whereby two (2) subscription rights will be obtained for one (1) existing share.
One (1) subscription right entitles to subscription of one (1) share. Shares not
subscribed with pre-emption rights will be allocated according to resolution by the
board of directors. Allocation shall primarily be made to persons subscribing for
shares under the subscription rights regardless of whether such persons were
shareholders as of the record date or not and if over-subscription shall be allotted
pro rata in proportion to the number of subscription rights that such persons have
exercised for subscription of shares. Any remaining shares shall be allocated to
persons subscribing for shares without pre-emption rights and if over-subscription is
at hand shall allotment be made pro rata in proportion to their subscription, and in
case this is not possible by drawing lots.

2. Avstimningsdag for deltagande i nyemissionen med foretrddesritt ska vara den
15 oktober 2010.
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Record date for participating in the rights issue shall be 15 October 2010.

De nya aktierna ska berittiga till utdelning fran och med dagen for upptagandet av
aktierna i aktieboken.

The new shares shall entitle to dividends from and including the date of registration
of the shares in the share register.

Teckning av aktier ska ske under tiden 18 oktober 2010 - 1 november 2010.
Styrelsen ska dock ha ritt att férlinga teckningstiden. Styrelsen ska dven dga rétt att
skjuta pa forsta dagen i teckningsperioden i syfte att den inte ska infalla fore det att
det prospekt som upprittas med anledning av emissionen registrerats hos
Finansinspektionen, dock att teckningsperioden aldrig ska understiga tva veckor.
The subscription for shares shall be made during the period 18 October 2010 - 1
November 2010. However, the board of directors shall be entitled to extend the
subscription period. The board of directors shall also be entitled to postpone the first
day of the subscription period so that it will not occur before the prospectus
prepared in connection with the rights issue is registered with Finansinspektionen,
provided that the subscription period in no event shall be shorter than two weeks.

Teckningskursen ska vara 10 kronor per aktie.
The subscription price shall be SEK 10 per share.

Teckning ska ske, forutom vad avser aktieigaren Vostok Komi (Cyprus) Limited
som #dger teckna aktier genom kvittning enligt vad som framgar 1 punkt 7 nedan,
genom betalning inom den tid som anges i punkt 4 ovan. Styrelsen ska dock 4ga ritt
att forldnga tiden for teckning och betalning. Efter teckningstidens utgang blir
outnyttjade teckningsritter ogiltiga och kommer utan avisering av Euroclear Sweden
AB att bokas bort ut Euroclear Sweden AB:s system.

Subscription shall be made, except as regards the shareholder Vostok Komi (Cyprus)
Limited who shall be entitled to subscribe for shares by way of set-off of claims as set
out in paragraph 7 below, through payment within the time period set out in
paragraph 4 above. However, the board of directors shall be entitled to extend the
time for subscription and payment. Following the expiration of the subscription
period, unused subscription rights will no longer be valid and will without
notification from Euroclear Sweden AB be removed from Euroclear Sweden’s
system.

[ tilldgg till teckning genom betalning enligt punkt 6 ovan, dger aktiefigaren Vostok
Komi (Cyprus) Limited (ett av Vostok Nafta Investment Ltd helégt dotterbolag) ritt
att teckna och betala for nya aktier genom kvittning av fordran pd Bolaget. Teckning
och betalning sker genom att Vostok Komi (Cyprus) Limited, inom den tid som
anges i punkt 4 ovan, sinder in teckningslista till Bolaget och ddrmed kvittar sin
fordran mot Bolaget. Styrelsen ska dock &dga ritt att forldnga tiden for teckning och
betalning. Ritt att teckna nya aktier genom sédan kvittning ska endast tillkomma
Vostok Komi (Cyprus) Limited enligt vad som anges i Bilaga A och med den
fordelning som anges déri, med ritt att betala de nya aktierna genom kvittning av de
fordringar som Vostok Komi (Cyprus) Limited har p& Bolaget i enlighet med vad
som foljer av Bilaga A.

In addition to the subscription by payment under paragraph 6 above, the shareholder
Vostok Komi (Cyprus) Limited (a wholly owned subsidiary of Vostok Nafia



Investment Ltd) has the right to subscribe and pay for new shares by way of set-off
claims towards the Company. Subscription and payment shall be made by Vostok
Komi (Cyprus) Limited, within the time specified in paragraph 4 above, by
forwarding a subscription list to the Company and thus setting off the claim against
the Company. The Board shall be entitled to extend the time of subscription and
payment. Right to subscribe for new shares by such set-off, is entitled to Vostok Komi
(Cyprus) Limited only as set out in Appendix A and with the allocation set forth
therein, the to pay for the new shares by setting off the claims of Vostok Komi
(Cyprus) Limited set out in Appendix A.

8 Teckning utan st6d av foretriadesritt ska ske pa sdrskild teckningslista inom den tid
som anges i punkt 4 ovan, varefter betalning ska erldggas kontant i enlighet med
instruktion pé avrikningsnota, dock senast tre bankdagar fran erhéllande av
avrdkningsnota.

Subscription without pre-emption rights shall be made on a designated subscription
list within the time period set out in paragraph 4 above, whereafier payment in cash
shall be made in accordance with the instructions on the fransaction note, however
not later than three banking days from receipt of the transaction note.

9 Verkstillande direktéren bemyndigas att vidta de mindre justeringar i detta beslut
som kan visa sig vara nddvindiga i samband med registrering ddrav samt i
forhallande till Euroclear Sweden.

The managing director is authorised to make such minor adjustments fo this
resolution that may be necessary in connection with the registration of the new issue
and in relation to Eurocleair Sweden.

Teckning med stéd av teckningsoptioner utgivna av Bolaget, ska vara verkstélld senast den
28 september 2010 for att aktie som tillkommer dédrigenom ska medfora ritt att delta i
nyemissionen. Detta innebér att anmélan om teckning med stdd av teckningsoption maste
goras i god tid dessforinnan si att de nya aktierna tecknade med st6d av teckningsoptioner
finns registrerade pa innehavarnas VP-konto senast den 28 september 2010.

Subscription through the use of warrants issued by the Company shall be effected at the
latest 28 September 2010 in order for shares, issued upon such subscription, fo entitle to
participate in the new issue. This means that the application for subscription by virtue of a
warrant must be made well in advance so that the new shares subscribed for by virtue of
the warrants are registered in the holders securities account by 28 September 2010 at the
latest.

Det antecknades att handlingar enligt 13 kap. 6 — 8 §§ avgivits.
It was noted that documents pursuant to Chapter 13, Section 6 — 8 of the Swedish
Companies Act have been rendered.

Stockholm i september 2010
Stockholm in September 2010

RusForest AB (publ)

Styrelsen
Board of Directors

5200478-v12



Bilaga A/Appendix A

Aktiedigare / Shareholder Fordringens beloppl
(USD)
Loan amount (USD’)
Vostok Komi (Cyprus) Limited 6.000.000
‘Vostok Komi (Cyprus) Limited ~ 6.000.000
Totalt/Total 12.000.000
Totalt inklusive upplupen 12.220.000
riinta/Total including Accured
interest

! Upplupen rinta uppgér per den 21 september 2010 till 220.000 USD.

Accrued interest amounts to USD 220,000 as of 21 September 2010.

2 USD eller motsvarande belopp i SEK per den 21 september 2010 baserat pa valutakurs (mittkurs)
publicerad av Sveriges Riksbank.

USD or the corresponding amount in SEK as per 21 September 2010 based on the exchange rate (mid-price)
published by the Swedish Central Bank.

S290478-v12
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N.B. The English text is an in-house translation.

Styrelsens fér RusForest AB redogérelse enligt 13 kap 6 § aktiebolagsiagen
The board of directors’ of RusForest AB report in accordance with Chapter 13 Section 6 of

the Swedish Companies Act

Utdver vad som angivits i de pressmeddelanden som anges nedan har inga héndelser av
viisentlig betydelse for bolagets stéillning intréffat sedan &rsredovisningen fér 2009

limnades:

1.

2,

"“\ofw

Pressmeddelande 24 maj 2010 — “RusForest AB undertecknar Letter of Intent kring
ett samgédende med Nord Timber Group”
Pressmeddelande 27 maj 2010 — ” Kallelse till extra bolagsstémma i RusForest

AB”

Pressmeddelande 1 juni 2010 —” RusForest AB utser Martin Hermansson till VD
och koncernchef”

Pressmeddelande 8 juni 2010 — ” Protokoll frén Arstdmma”

Pressmeddelande 24 juni 2010 — ” Kommuniké frin extra bolagsstdmma i
RusForest AB (publ)”

Pressmeddelande 1 juli 2010 — RusForest undersoker mojligheterna for en
foretradesemission och erhéller tillfillig finansiering frdn Vostok Nafta”
Pressmeddelande 26 juli 2010 — * RusForest tilldelar personaloptioner till VD,
Martin Hermansson”

Pressmeddelande 25 augusti 2010 — ” Alexandr Williams avgar frdn styrelsen”
Pressmeddelande 27 angusti 2010 — ” RusForest AB, Delarsrapport, Q2 2010”

. Pressmeddelande 15 september 2010 —* Lénet frén Vostok Nafta forléngt, och

RusForest erhdller ytterligare tillfillig finansiering”

In addition to what has been stated in the press releases below, no other events of material
significance for the company’s financial position have occurred since the annual report for
the financial year 2009 was submitied:

1.

2,

8

9.
10.

Press release 24 May 2010— " RusForest AB signs letter of intent to merge with
Nord Timber Group”

Press release 27 May 2010 — “Notice of Extraordinary Shareholders Meeting in
RusForest AB”

Press release 1 June 2010 — “RusForest AB appoints Martin Hermansson as
President and CEOQ”

Press release 8 June 2010 - “Minutes from Annual General Meeting”

Press release 24 June 2010 — “Report from the extraordinary general meeting in
RusForest AB (publ)

Press release 1 July 2010 — “RusForest evaluates the prerequisites for carrying out
a rights issue and receives interim financing from Vostok Nafta”

Press release 26 July 2010 — “RusForest award employee stock options to CEQ,
Martin Hermansson”

Press release 25 August 2010 — “Alexandr Williams resigns from the Board of
Directors”

Press release 27 August 2010 — “RusForest AB, Interim Report, Q2 2010
Press release 15 September 2010 — “Loan from Vostok Nafta Investment Ltd
prolonged, and RusForest receives additional interim financing”
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N.B. The English text is an in-house translation.

Styrelsens for RusForest AB (publ) redogérelse enligt 13 kap 7 § aktiebolagslagen avseende

kvittning
The board of directors’ of RusForest AB (publ) report in accordance with Chapter 13 Section

7 of the Swedish Companies Act regarding set-off

Styrelsen har foreslagit extra bolagsstimman att besluta om emission av 43.681 .680 nya
aktier med foretriidesritt for akticdgarna.

The board has proposed the extraordinary shareholders’ meeting to resolve to issue
43,681,680 new shares with pre-emption rights for the shareholders.

Betalning for aktierna ska delvis kunna erldggas genom kvittning av de fordringar som
grundar sig pa den tillfilliga finansiering som RusForest erholl fran vissa
teckningsberittigade den 1 juli 2010 samt den 15 september 2010. De personer som dr
teckningsberittigade samt det belopp som deras fordringar uppgar till framgar av Bilaga A.
Samtliga av dessa teckningsberittigade ska ha ritt att kvitta hela fordringens belopp mot
teckningskursen for viss del av de aktier som respektive sidan teckningsberéttigad kommer
att teckna i emissionen.

Payment for the shares shall partly be made by way of set-off against claims which are
based upon the interim financing which was received by RusForest from certain persons
entitled to subscribe for shares on 1 July 2010 and 15 September 2010. The persons
entitled to subscribe and the total amount of their claims are set out in Appendix 4. Each
of these persons that is entitled to subscribe for shares shall be entitled to set off the total
amount of their claims against the subscription price for some of the shares that each such
person will subscribe for in the issue of shares.
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Bilaga A/Appendix A

Aktieligare / Shareholder Fordringens belopp1
(USD)
Loan amount (USD’)
Vostok Komi (Cyprus) Limited 6.000.000
Vostok Komi (Cyprus) Limited ~ 6.000.000
Totalt/Total 12.000.000
Totalt inklusive upplupen 12.220.000
rinta/Total including Accured
interest

! Upplupen riinta uppgér per den 21 september 2010 till 220.000 USD.
Accrued interest amounts to USD 220,000 as of 21 September 2010,
2 USD eller motsvarande belopp i SEK per den 21 september 2010 baserat pé valutakurs (mittkurs)

publicerad av Sveriges Riksbank.
USD or the corresponding amount in SEK as per 21 September 2010 based on the exchange rate (mid-price)

published by the Swedish Central Bank,
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N.B. The English text is an in-house translation.

Till extra bolagsstimma i RusForest AB, org nr 556694-6421
For the extraordinary shareholders’ meeting of RusForest AB, Reg. No. 556694-6421

Revisorsyttrande 6ver styrelsens redogérelse enligt 13 kap 6 § aktiebolagslagen
Statement by the auditor regarding the board of directors’ report in accordance with
Chapter 13 Section 6 of the Swedish Companies Act

Uppdrag och ansvarsférdelning / Assignment and responsibilites

Vi har granskat styrelsens redogdrelse daterad den 22 september 2010. Det &r styrelsen som har
ansvaret for redogorelsen och for att den &r upprittad i enlighet med aktiebolagslagen. Vért ansvar
ir att granska redogdrelsen s4 att vi kan lémna ett skriftligt yttrande dver den enligt 13 kap 6 §
aktiebolagslagen. Detta yttrande har endast till syfte att fullgora det krav som uppstillsi 13 kap 6 §
aktiebolagslagen och fér inte anviindas for ndgot annat &ndamal.

We have reviewed the board of directors’ report dated 22 September 2010. The board of directors
is responsible for the report and for ensuring that it is provided in accordance with the Swedish
Companies Act. Our responsibility is to provide a written statement on the report based on our
review in accordance with Chapter 13 Section 6 of the Swedish Companies Act. This statement is
provided only for the purpose of fulfilling the requirements stipulated in Chapter 13 Section 6 of
the Swedish Companies Act and may not be used for any other purpose.

Granskningens inriktning och omfattning / Direction and extent of the review

Granskningen har utfrts i enlighet med FAR SRS rekommendation RevR 9 Revisorns dvriga
yttranden enligt aktiebolagslagen och aktiebolagsforordningen. Det innebir att vi har planerat och
utfort granskningen fr att med begrinsad sikerhet kunna uttala oss om huruvida redogtrelsen
avspeglar visentliga hiindelser for bolaget pa ett korrekt sétt. Granskningen har begrénsats till
oversiktlig analys av redogdrelsen och underlag till denna samt forfrigningar hos bolagets
personal. Vi anser att var granskning ger oss en rimlig grund for mitt uttalande nedan.

The review has been conducted in accordance with Recommendation RevR 9 issued by FAR SRS
(the Swedish professional institute for accountants and auditors). This recommendation requires
that we have planned and performed the review in order to obtain a limited certainty for our
statement regarding whether the report reflects significant events for the company in a correct
manner, including evidence supporting the report and a discussion with management. We believe
that our review gives us a reasonable basis for our statement below.

Uttalande / Statement
Grundat pa vér granskning har det inte kommit fram ndgra omstdndigheter som ger oss anledning

att anse att styrelsens redogérelse inte avspeglar visentliga hindelser for bolaget pa ett korrekt sit.
Based on our review no circumstances have been revealed that give us any reason to believe that
the board of directors’ report does not reflect significant events for the company in a correct
manner.

Stockholm den i—z september 2010
Stockholm, 22 _September 2010

KPMG AB

—— p T S, I_/‘ .
R = e

Carl Lindgren
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N.B. The English text is an in-house translation.

Till bolagsstamman i RusForest AB (publ), org nr 556694-6421 / For the shareholders’ meeting of
RusForest AB (publ), Reg. No. 556694-6421

Revisorsyttrande &ver styrelsens redogérelse enligt 13 kap 7 § aktiebolagslagen fér kvittning
Statement by the auditor regarding the hoard of directors’ report in accordance with Chapter 13

Section 7 of the Swedish Companies regarding set-off Act

Uppdrag och ansvarsférdelning / Assignment and responsibilites
Vi har granskat styrelsens redogérelse daterad den 22 september 2010. Det &r styrelsen som har

ansvaret for redogdrelsen och for att den dr upprittad i enlighet med aktiebolagslagen. Vart
ansvar dr att granska redogorelsen sé att vi kan ldmna ett skriftligt yttrande 6ver den enligt 13
kap 8 § aktiebolagslagen. Detta yttrande har endast till syfte att fullgora det krav som uppstills i
13 kap 8 § aktiebolagslagen och far inte anvindas for nigot annat &ndamal.

We have reviewed the board of directors’ report dated 22 September 2010. The board of
directors is responsible for the report and for ensuring that it is provided in accordance with the
Swedish Companies Act. Our responsibility is to provide a written statement on the report based
on my review in accordance with Chapter 13 Section 8 of the Swedish Companies Act. This
statement is provided only for the purpose of fulfilling the requirements stipulated in Chapter 13
Section 8 of the Swedish Companies Act and may not be used for any other purpose.

Granskningens inriktning och omfattning / Direction and extent of the review

Granskningen har utforts i enlighet med FAR SRS rekommendation RevR 9 Revisorns dvriga
yttranden enligt aktiebolagslagen och aktiebolagsforordningen. Det innebir att vi har planerat
och utfort granskningen for att med hég men inte absolut sikerhet kunna uttala oss om
redogorelsen innefattande upplysningar om emissionsvillkoren om kvittning. Granskningen har
omfattat ett urval av lampliga bevis. Vi anser att var granskning ger oss en rimlig grund for véart
uttalande nedan.

The review has been conducted in accordance with Recommendation RevR 9 issued by FAR SRS
(the Swedish professional institute for accountants and auditors). This recommendation requires
that we have planned and performed the review in order to obtain near but not absolute certainty
Jor our statement regarding the report including information about the terms and conditions for
the issue and set-off. The review involves evaluating suitable evidence. We believe that our
review gives us a reasonable basis for our statement below.

Uttalande / Statement
Vi anser att styrelsens redogérelse har upprittats i enlighet med 13 kap 7 § aktiebolagslagen och

kvittningsritten avser vid emissionstidpunkten giltiga motfordringar.

In our opinion the board of directors’ report has been provided in accordance with Chapter 13
Section 7 of the Swedish Companies Act and the right of set-off concerns valid counterclaims at
the time of the issue.

Stockholm den £ september 2010
Stockholm, 2 September 2010

KPMG AB

Carl Lindgren



