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

Till bolagsstimman 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 board 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 ér styrelsen som har
ansvaret for redogorelsen och for att den &r upprittad i enlighet med aktiebolagslagen. Vért
ansvar dr att granska redogorelsen sd att vi kan ldmna ett skriftligt yttrande 6ver den enligt 13
kap 8 § aktiebolagslagen. Detta yttrande har endast till syfte att fullgéra det krav som uppstalls i
13 kap 8 § aktiebolagslagen och fér inte anvindas for ndgot annat dndamaél.

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 ovriga
ytiranden enligt aktiebolagslagen och aktiebolagsférordningen. 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 vér granskning ger oss en rimlig grund for vart
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 redogorelse 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, 22 September 2010

KPMG AB
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Carl Lindgren




