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Scope and Limitations oy

v" All financial and other information contained in this presentation has been obtained
from and prepared on the basis of publicly available data or data prepared by the
management of the Portfolio Companies, RusForest has not verified such data for its
completeness or accuracy; RusForest does not make any representation or warranty,
nor does it assume any liability, as regards completeness or accuracy of financial or
other information which has been obtained from such publicly available sources, or
from the management of the Portfolio Companies.

v" The presentation contains projections, estimates and descriptions of the Ma nager
plans and objectives, such estimates are forward-looking statements. Actual future
results, including the results of the Portfolio Companies, the nature and timing of
investments and/or divestments made by the Company, actual financial returns
achieved on any such investments could differ materially due to, among other things,
market factors and the actions of the Company as well as other factors discussed
elsewhere in this presentation.

v" The details of certain proposed or actual transactions have not been disclosed in
cases where such disclosure would actually or potentially breach any prevailing
market regulations, including (but without limitation to) the OMX Nordic Ex c hange
Listing Rules.
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Introduction

v Russia holds around 20% of t he worl

v' Forests are owned by the Federal Government, administered by regional
branches of the Forestry Service and leased to leaseholders for around 49
years

v Lease payments (effectively stumpage) are based on annual allowable cut
(AAC) in the leased forest area - rates are around EUR 1.5 per m3 of AAC

v Forest areas are held by pulp and paper companies and wood processing
companies - there are no investment funds at this stage
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View on Russian Forestry e

v Proximity to growth markets in Central Asia and relative
proximity to China and Japan

v' Strong cost advantage on stumpage, labour and power
costs

= But productivity is lower, and transport costs are higher, than on
developed markets

v' Access to enormous forest resources which would be
0l ocked indo following thes3 |
export duty on sawlogs
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Legal Structure

4

v RusForest AB aquired 50% of RusForest Limited from Vostok
Nafta through an issue in kind

- 8,537,640 shares issued

= Vostok Nafta now owns 46.7% of RusForest AB

Russian Gravel

93%

RusForest AB

l 100%

Rus Ferest Limited
Bermuda

l 100%

Rus Forest Cyprus

Belomorsk, Karelia

Ust llimsk, Irkutsk

Ust llimsk, Irkutsk

Bogouchan, Krasnoyarsk

Co. Cyprus Ltd Limited
[
100% 80% 100% 100% 100% 100%
000 Belomorsky Karier PIK-89 Tuba-Les Bogouchanski LPK

RusForest Magistralny

Magistralny, Irkutsk

OO0Q Lesprom
Magistralny, Irkutsk

*Simplified Legal Structure

Ust llimsk, Irkutsk

AAC: 139,000 m°

Bogouchan, Krasnoyarsk
AAC: 112400 m?
(actual AAC 233,000 m%)

C1+C2Res: 153.6 Mm® AAC: 734,700 m* AAC 318,000 m’ Sawmilling: 100,000 m’ Sawmiling 490 990 m? AAC: 128,100 m’
Capacity: 1.2 M Ton Sawmilling 106,900 m’ Sawmillin 26,000 m? (planned)
) | 100% 100% | 100% |
Tuba-Lesprom TSLKK ZAQ Bamlesstroi

Magistralny, Irkutsk
AAC: 233,000 m’®
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v' Total Forest Area of over 1 million hectares, with around 80%
Softwood - predominantly Pine and Larch

v Total AAC of 1.655 min m3 as at June 2009

v Handing back ~140,000 m3 (AAC) from Tuba Group 1
excessive Iin current environment

RusForestSubsidiary AAC Tree species Softwood Area
Total holding ma3 Pine Larch Spruce Fir Cedar Birch Aspen| % of AAC | hectares
PIK Group 734,700 | 50% 20% 7% 5% 5% 8% 5% 85% 436,033
Tuba Group 457,000 | 28% 18% 10% 15% 4% 15% 10% 66% 257,750
Bamlesstroi 233,000 0% 70% 0% 10% 10% 0% 10% 85% 231,554
Lesprom 128,100 | 47% 10% 23% 0% 0% 10% 10% 80% 30,988
TSLKK 112,400 | 25% 50% 12% 2% 6% 3% 2% 96% 48,695
Grand Total 1,665,200 | 35%  28% 9% 8% % 9% 7% 80% 1,005,020
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Forest Land N i

¥ Recent acquisitions brings the total forest land controlled by
RusForest to ~1 min hectares

¥' Harvest of around 600,000 m* during 2008
= Will increase to over 1 million by 2010

Forest Land Owned or *Controlled, T ha
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Productive forest land, *UPM: Owned (1,017) and managed/leased (1,572), RusForets: Forest 8
land under long term lease, as at Sep 2008, Sino-Forest: Hectares under management
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Market Situation

v Most developed markets for sawnwood collapsed H2-08, but Scandinavia
producer stock levels are coming down from an all time high reached around April

2008

v Developing markets which are partly isolated from global competition are
relatively resilient (the "Stans")

v US new housing sales at highest level since July 2008 in last data set, at approx.
39 thousand units

Housing Data, USA and Japan, 2004 i 2009




