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Revisorsyttrande enligt 13 kap. 8 § aktiebolagslagen (2005:551) dver styrelsens
redogdrelse for apportegendomens nytta och virde m.m.

Statement by the auditor in accordance with Chapter 13 Section 8 of the Swedish
Companies Act (2005:551) regarding the board of directors’ report concerning benefit
and value of the contribution in kind

Till bolagsstdimman i Varyag Resources AB (publ.), org nr 556694-6421 (nedan Bolaget)
To the shareholders’ meeting in Varyag Resources AB (publ.), corp. id. 556694-6421 (the

Company)

Uppdrag och ansvarsfordelning/Assignment and allocation of responsibility

Vi har granskat styrelsens redogorelse avgiven den 5 maj 2009. Det &r styrelsen som har
ansvaret for redogdrelsen och for att den #r upprittad i enlighet med 13 kap 7 §
aktiebolagslagen. Det &r siledes styrelsen som har ansvaret for hur anvindbar, fullstindig
och relevant denna information och antaganden &r. Vart ansvar 4r att granska redogorelsen
sa att vi kan ldmna ett skriftligt yttrande ver den enligt 13 kap 8 § aktiebolagslagen. Detta
ytirande har endast till syfte att fullgora det krav som uppstills i 13 kap 8 §
aktiebolagslagen och far inte anvéndas for nigot annat sindamal.

We have reviewed the board of directors’ report dated May 5, 2009. The board of
directors is responsible for the report and for ensuring that it is provided in accordance
with Chapter 13 Section 7 of the Swedish Companies Act. Thus, the board is responsible
Jor the applicability, completeness and relevance of the information and the assumptions
made. Our responsibility is to provide a written statement on the report based on our
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 scope of the examination
Granskningen har utforts i enlighet med FAR SRS rekommendation RevR 9 Revisorns
ovriga yttranden enligt aktiebolagslagen och aktiebolagsforordningen. Det innebdr att vi
har planerat och utfort granskningen for att med hdg men inte absolut sikerhet kunna uttala
oss om nyttan och vérdet av den apportegendom som redovisas i redogdrelsen, samt
beskriva apportegendomen och ange vilken metod som anvints vid vérderingen.
Granskningen har omfattat ett urval av ldmpliga bevis. Vi anser att var granskning ger oss
en rimlig grund for vért uttalande nedan.

The review has been conducted in accordance with “Recommendation RevR 9 The
Auditor’s Other Statements Pursuant to the Swedish Companies Act and the Companies
Ordinance” issued by FAR SRS (the Swedish professional institute for accountants and
auditors). This implies that we have planned and performed the examination in order to
obtain reasonable assurance for our statement regarding the benefit and the value of the
contribution in kind as well as a description of the contribution in kind and of the methods
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used for establishing the value of the contribution in kind. The examination involves
evaluating a selection of appropriate evidence. We believe that our examination gives us a
reasonable basis for our statement below.

Ovriga uppgifter/Other disclosures

Som framgér av styrelsens redogorelse har styrelsen foreslagit bolagsstimman att besluta
om emission av 8,537,640 nya aktier till Vostok Komi (Cyprus) Limited, org. nr HE
114661, med betalning genom &verlatelse av 23.035.197 aktier i RusForest Ltd, org. mr.
36585 (“RusForest”), samt fordringar p4 RusForest (nedan ”Apportegendomen”). Av
redogdrelsen framgdr att styrelsen baserat sin bedémning av virdet pd Apportegendomen
pd grundval av den kénnedom styrelsen bland annat innehar genom sitt nuvarande dgande
av 50 % av aktierna i RusForest samt med st6d av ett virderingsutldtande fran en
oberoende tredje part avseende den forvirvade egendomen.

As presented in the Board'’s report the Board has proposed that the shareholders’ meeting
resolves to issue 8,537,640 new shares to Vostok Komi (Cyprus) Limited, Reg. No HE
114661, with payment by transfer of 23,035,197 shares in RusForest Ltd, Reg. No. 36585
("RusForest”), and claims on RusForest. In the report the Board points out that the value
of the contribution in kind has been estimated on the basis of the information the Board,
inter alia, through its current ownership of 50% of the shares in RusForest have and with
the support of a valuation report provided by an independent third party in respect of the
acquired property.

Som vidare framgar av redogorelsen har virdet pa apportegendomen bestidmts av styrelsen
utifrdn det bokforda virdet av Bolagets hilftensgande i RusForest och att
utbytesforhallandet dr baserat pa Bolagets bokforda NAV-virde per aktie och Bolagets
bokfbrda virde avseende dess samlade tillgéngar hénforliga till RusForest per den 31
december 2008. Styrelsen berdknar att Apportegendomen kommer att tas upp i Bolagets
balansrikning till ett vdrde uppgéende till 156.238.812 kronor, vilket motsvarar en
teckningskurs om 18,30 kronor per aktie. Det slutgiltiga belopp som Apportegendomen
kommer tas upp till i Bolagets balansrikning kommer dock - i enlighet med gillande
redovisningsregler — att faststéillas slutgiltigt baserat pa aktiekursen pa Bolagets aktie vid
den s.k. transaktionstidpunkten, och kan dérfor komma att avvika frén det beriknade
beloppet om 156.238.812 kronor som anges ovan.

As further presented in the statement the Board has determined the value of the
contribution in kind based on the book value of the Company’s half ownership in
RusForest and that the exchange ratio is based on the Company’s NAV-book value per
share and the Company’s book value of its total assets attributable to RusForest per
December 31, 2008. The Board estimates that contribution will be accounted for in the
Company's balance sheet to this value of SEK 156.238.812, which corresponds to a
subscription price of SEK 18,30 per share. The Jinal 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 estimated amount of SEK 156.238.812 that are mentioned above.
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Det ar styrelsens uppfattning att virdet p4d egendomen som tillfsrs Bolaget sasom
apportegendom minst motsvarar vérdet av de aktier som ska utges.

1t is the assessment of the Board that the value of the property that is transferred to the
Company as payment by contribution in kind, is at least equivalent to the value of the
shares to be issued.

Vid vér granskning har ingenting framkommit som gjort att vi sammantaget funnit
anledning att ifragasitta styrelsens beddmning av vérdet av Apportegendomen.
During our review no circumstances have been revealed that give us any reason to
question the assessment of the value of the contribution in kind made by the board of
directors.

Uttalande/Statemnent

Vi anser, mot ovan angivna bakgrund, att

- apportegendomen dr eller kan antas bli till nytta f5r Bolagets verksamhet, samt

- apportegendomen i redogtrelsen inte har tagits upp till hégre vérde 4n det verkliga
vérdet for Bolaget.

In our opinion, based on the assessment made above,

- the contribution in kind is or may be assumed to be capable of being utilized in the
Company’s business operations, and

- the contribution in kind in the deed of corporation has not been ascribed a higher
value than the actual value for the Company.

Stockholm den 5 maj 2009 / May 5, 2009

Ernst & Young AB
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