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

Styrelsens fér RusForest AB redogbérelse enligt 13 kap 7 § aktiebolagslagen
The board of directors’ of RusForest AB report in accordance with Chapter 13 Section 7 of

the Swedish Companies Act

Styrelsen for RusForest AB (publ) ("RusForest” eller “Bolaget™) har, med stod av
bolagsstimmans bemyndigande frdn den 15 april 2011, beslutat om emission av hsgst
847.645 nya aktier till Plakhotnik Anatoliy Konstantinovich, med ritt och skyldighet att
betala de nya aktierna genom &verlitelse av 10 % av andelarna i Limited Liability
Company RusForest Ust Ilimsk (“Ust Ilimsk™) och 10 % av andelarna i Limited Liability
Company Pik-2005 Limited (”Pik”) (tillsammans ”Andelarna”).

The board of directors of RusForest AB (publ) (“RusForest” or the “Company”) has, by
virtue of authorization by the shareholders’ meeting on 15 April 2011, resolved to issue
847,645 new shares to Plakhotnik Anatoliy Konstantinovich, with a right and obligation to
pay the new shares by transfer of 10% of the shares in Limited Liability Company
RusForest Ust llimsk (“Ust llimsk”) and 10% of the shares in Limited Liability Company

Pik-2005 Limited (“Pik”) (together the “Shares”).

RusForest dger sedan tidigare 90 % av andelarna i Ust Ilimsk, som &r ett ryskt moderbolag
till en koncem med en konsoliderad &rlig tillaten avverkningsvolym (AAC) uppgéende till
734 700 m® rundtimmer per ar, fordelat pa flera skogsarrenden som técker ett omride om
436 033 hektar i Irkutskregionen och den autonoma regionen Evenkeya. Skogsarrendena
innehdller en mycket hog andel barrskog och stora delar av arrendena bestdr av mogen
eller dvermogen skog. Skogstillgdngarna &r lokaliserade pa ett genomsnittligt avstdnd av
120-150 km frén bolagets sdgverk. RusForest Ust Ilimsk forlitar sig i huvudsak pa den
egna avverkningsverksamheten inom licensomrédena, medan en del av den Aarliga
avverkningen skots av underleverantorer.

RusForest already owns 90% of the shares Ust Ilimsk, a russian parent company of a
group with an annual allowable cut (AAC) of 734,700 m> of roundwood per year on a
consolidated basis, pursuant to several forest leases which cover an area of 436,033
hectares in the Irkutsk Region and in the Evenkeya Autonomous Region. The forest leases
have a very high share of softwood and a large share of the lease areas consist of mature
and over mature forests. The forest holdings are located with an average distance of 120-
150 km to the company's sawmills. RusForest Ust Ilimsk primarily relies on its own
harvesting operations within its lease areas, with a share of the annual harvest being

handled by third party sub-contractors.

RusForest #dger sedan tidigare 90 % av andelarna i Pik, som &r ett ryskt bolag placerat och
verksamt i Promploshadka LPK i Ust Ilimsk. Pik agerar som forsiljningsbolag for

RusForest.
RusForest already owns 90% of the shares in Pik, a Russian company located at and

running its business at Promploshadka LPK in Ust Ilimsk. Pik acts as trading agent of
RusForest.



Apportegendomen bestdr av Andelarna. Styrelsen har faststdllt sin vérdering av
egendomen baserat pa foljande: Pa grundval av framst de uppgifter som l&mnats i Ust
Ilimsk:s samt Pik:s arsredovisning for rdkenskapséaret 2010 samt annan for styrelsen kind
information om bolagen och dess verksamhet, &r det styrelsens beddmning att virdet pa
aktierna i Ust Ilimsk samt Pik som kan komma att tillfsras RusForest sisom
apportegendom, enligt en virdering som styrelsen latit utfora, varvid flera olika
virderingsmetoder sdsom kassaflodesanalys, relativvirdering samt transaktionsvérdering
gjorts, minst motsvarar virdet av det vederlag som ska utges for apportegendomen.

The assets contributed in kind consist of the Shares. The board of directors has estimated
the value of the property based on the following: Based on primarily the information stated
in Ust llimsk’s and Pik’s annual report for the financial year and other information known
to the board of directors about the companies together, the board of directors’ estimation
of the value of the shares in Ust Ilimsk and Pik, which may be provided to RusForest as
assets contributed in kind, in accordance with a valuation that the board of directors have
executed, whereby several methods of valuation such as discounted cash flow analysis,
comparative valuation and transaction valuation, is that the value at least corresponds to
the value of the consideration provided for the assets contributed in kind.

Den apportegendom som tillférs Bolaget beréknas ha ett virde om 11.366.919,45 kronor,
vilket siledes motsvarar en teckningskurs om 13,41 kronor per aktie. Det berdknade vérdet
ir baserat pa den genomsnittliga volymviktade kursen f6r Bolagets aktier under perioden
fem vardagar fore dagen for styrelsens beslut och styrelsen berdknar att apportegendomen
kommer att tas upp i Bolagets balansrikning till detta vérde. Teckningskursen samt det
slutgiltiga belopp som apportegendomen kommer tas upp till i Bolagets balansrdkning
kommer dock — i enlighet med géllande redovisningsregler — att faststéillas slutgiltigt
baserat pé aktiekursen pa Bolagets aktie vid den s.k. transaktionstidpunkten, och kan dérfor
komma att avvika fran den beriknade teckningskursen samt det berdknade beloppet om
11.366.919,45 kronor som anges ovan.

The assets to be contributed in kind are estimated to have a value of SEK 11,366,919.45
which consequently corresponds to a subscription price of SEK 13.41 per share. The
estimated value is based the average volume weighted share price of the Company’s
shares during the period five business days before the board’s resolution and the board
estimates that the contribution will be accounted for in the Company's balance sheet to this
value. The subscription price and the final amount that the assets to be contributed in kind
will be accounted for in the company’s balance sheet will however — in accordance with
applicable accounting rules — ultimately be determined based on the Company’s share
price on the so-called transaction date and may therefore deviate from the subscription
price and the estimated amount of SEK 11,366,919.45 that are mentioned above.

Avtalen rérande bolagets forvdrv av aktierna i Ust Ilimsk samt Pik samt balans- och
resultatridkningar fo6r de senaste tva ridkenskapsaren samt resultat dérefter hélls tillgéngligt
for aktietecknare hos RusForest, Hovslagargatan 5, 111 48 Stockholm.

The agreements concerning the company's acquisition of the shares in Ust llimsk and Pik
and balance sheets and income statements for the last two financial years and the results
thereafter is held available to the subscriber at RusForest, Hovslagargatan 5, 111 48

Stockholm.
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