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i, A RusForest

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 ofthe Rus For e s
plans and objectives, such estimates are forward-looking statements. Actual future
results, including the results of subsidiaries or portfolio companies, the nature and
timing of investments and/or divestments made by RusForest, actual financial returns
achieved on any such investments could differ materially due to, among other things,
market factors and the actions of RusForest 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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Corporate Governance

Board of Directors
Sven Hirdman (Chairman)
Pia Rudengren

Per Brilioth RusForest AB
Franz Bergstrand
Torbjoérn Gunnarsson
Johan Unger

Alex Williams

Investment Advisory Committee
Mikhail Zadornov i Former Minister of Finance

of the Russian Federation _
Sergei Vasiliev i Former Deputy Minister of RusForest Capital
Economy of the Russian Federation (Cyprus) Limited
Alexander James Stewart i Former Head of
Equities for RZD, Banco do Brazil, Deutsche
Morgan Grenfell

* 6



RusForest

Management Team o

Alex Williams
General Director

Vladimir Gaidamakin
Governmental Relations

Peter Funk Yury Vinogradov | | Dmitry Roubanenko Vitaly Zhukov

Group Production Manager Sales Manager Project Manager CFO

v The management team has a good combination of skills covering govern-
mental relations, best practise manufacturing and financial management

v Operating units are run by local general directors appointed by RusForest
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Forestry Yields N g

Input Output
Stems Harvested Pulpwood Sawnwood
Chips
Sawmill
Sawlogs :

- f{‘

Sawdust

Bark
Outsize sawlogs
sold for export



