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Disclaimer

Thesematerialsmay not be copied,published distributed, transmitted or disclosedo third parties In addition, these materialsmay not
be distributedin certaincountries,includingthe United States Canadapr Japan

These materials contain forward-looking statements based on the currently held beliefs and assumptionsof the managementof
RusForesthat are expressedn good faith and, in their opinion, reasonable Forwardlooking statementsinvolve known and unknown
risks,uncertaintiesand other factors,which may causethe actualresults,financialcondition, performance,or achievement®f RusForest
or industry results,to differ materiallyfrom the results,financialcondition, performanceor achievementsexpressedr implied by such
forward-looking statements Giventhese risks, uncertaintiesand other factors, recipientsof this documentare cautionednot to place
undue relianceon these forward-looking statements RusForestlisclaimsany obligationto update these forward-looking statementsto
reflect future eventsor developments

Whereinformation in this presentationhasbeensourcedfrom a third party, RusForestonfirmsthat the information hasbeenaccurately
reproducedandsofar asRusForesis ableto ascertainfrom information publishedby that third party, and sofar asRusForesis aware,no
factshavebeenomitted whichwould renderthe reproducedinformationinaccurateor misleading
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RusForesODverview

U Swedish forestry company focused on Russia
U Vertically integrated from timber leases to sawmilling
U Highquality, slowgrowth forests

U Close proximity to main markets in Europe, China a
Japan

U Extensive Russian forest industry experience with n
Management and major shareholder

Corporate Information

Stock Exchange NASDAQ OM3tockholm
CANEG b2NIK

Shares Outstandinc 132.0 million
Current Share Price SEK 2.20 =
Market Cap $44.6million S

Net Debt $8.7 million Log yard at the Magistralny sawmill in Eastern Siberia, Russia.

Main Shareholder NovaCapital(25.4%)

Share price as of November 8, 20MN\g&et debt as of June 30, 2013.
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Forestry Value Chain

Timber Harvesting
2.9 million hectares 3.5million m? 330,000m?3
leased AAC annual capacity

©
U RusForests using highkguality sawlogsand slowgrowth forests for its sawmilling
operations
FSC U Forest Stewardship Council (FSC) certification across the full value chain

AAC = Annual Allowable Cut® smcubic meters.
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Asset Locations
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New RusForest ShareholdemMNova Capital

Selected Investments

A Forestry
OOOQOLesresurs
RusForest AB (25.4%) )
A Agriculture A Sectorg Forestry
00O Berezovka A Locationg IrkutskRegion Eastern SiberigRussia

A Area under lease 140,600 ha.

A Real Estate :
Regional residential/commerciakal estate A AACG 372,000
" A Sawmillingcapacityg 170,000 M p.a.

Total area of £32,000 M A Key 2012 financials:

T Sales$68.6 million

Key Personnel -
T EBITDA13.3 million

A Alexander RudikOwner and Presidentprmer Vice
Governor of constituent entity of the Russian Federation A Highlights:

and former member ofthe Forestry Board of the Russian T Strong sales growth combined with robust
Federation Ministry of Natural Resources EBITDA>20% marginand positive bottordine
T Debt/EBITDA less than 1x
A Anton Bogdanoyformer™ _ ~oRndustrial Asset T One of thelargest Russiaexportersof sawn
Management and CEO the management company for products to Japan

Lesresurs 10+ years of managerial experience,
previously served as CEO of Russian Timber Group
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Recent Progress

August 2013 Priorities

1. Defining an action plan for loss

making operations; and
2. Improving operational results g

1t

every location

Focus on cash and profitability

i

68% quarterly EBITDA loss reducty@maroveryear (Q2)
Strengthenedocal management
Non-core assets sales of $7m; $4m yet to be collected

Pellet mill construction startedn Arkhangelsk (EURmtotal
capex(incl VAT),70%financedfrom local bank)

Accesdo higher value markets like Japan through NQapital:
Shareof sawnwoodsales to Japan increased28% (Q3) from
close to zero in the prioyear;

Still not breakeven:
A Challenging setip inBoguchany
A No sales of residuals due to Arkhangelsk pulp production cri
A Extensive managemeghanges
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Next Twelve Months

Positive Cash Flow:

1. Forest leaseptimization in all locations.
V Focus on most profitable areas
V Cancel / sell unprofitable forest lease areas

2. Market reorientation.
V Focuson Europe ERA, UK, GER,)fom Arkhangelsk
V Focuson Japan from Siberia

3. Successful pellet mill launch in Q1 2014 in Arkhangelsk.
V Waste wood utilization (chips and sawdust)
V Pellets exported to Europe
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Housing Starts
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Softwood SawnwoodGConsumption
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SawnwoodPrices
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Global Pellet Demand Outlook

U Accordingot | eéMdBagement Consulting, demamglprojected to grow strongly in
Europe, Japan and South Korea and the market is expected to more than double by 2025
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Delivered Cost for Wood Pellets CIF (ARA)

U Arkhangelsk based pellet production offéin® mostfavorable cost structure for pellet
project develooment.

USD / tonne
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RusForest Summary

Unique platform:

Next stepg Positive cash flow:

i

cC. C. . C

i
i
i

Swedish forestry company focused on Russia

Vertically integrated from timber leases to sawmilling
High-quality, slowgrowth forests

Close proximity to main markets in Europe, China and Japan

Extensive Russian forest industry experience with new Management and shajaholder

Forest lease optimization in &tications
Market reorientation

Successful pellet mill launch in Q1 2014 in |
Arkhangelsk
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Contact

RusForest AB (publ)
Matti Lehtipuu, CEO

Hovslagargatan 5
111 48 Stockholm
Sweden

Phone: +46 8 771 85 00
Email: info@rusforest.com
Website: www.rusforest.com
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