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Disclaimer 

These materials may not be copied, published, distributed, transmitted or disclosed to third parties. In addition, these materials may not 
be distributed in certain countries, including the United States, Canada, or Japan. 
 
These materials contain forward-looking statements based on the currently held beliefs and assumptions of the management of 
RusForest that are expressed in good faith and, in their opinion, reasonable. Forward-looking statements involve known and unknown 
risks, uncertainties and other factors, which may cause the actual results, financial condition, performance, or achievements of RusForest 
or industry results, to differ materially from the results, financial condition, performance or achievements expressed or implied by such 
forward-looking statements. Given these risks, uncertainties and other factors, recipients of this document are cautioned not to place 
undue reliance on these forward-looking statements. RusForest disclaims any obligation to update these forward-looking statements to 
reflect future events or developments. 
 
Where information in this presentation has been sourced from a third party, RusForest confirms that the information has been accurately 
reproduced and so far as RusForest is able to ascertain from information published by that third party, and so far as RusForest is aware, no 
facts have been omitted which would render the reproduced information inaccurate or misleading. 
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Summary 

 Swedish forestry company focused on Russia. 

 Vertically integrated from timber leases to sawmilling and 
wood pellet production. 

 High-quality, slow-growth forests. 

 Close proximity to main markets in Europe, Japan, and China. 

 Extensive Russian forestry experience from new management 
and major shareholder. 

Company Overview  

Corporate Information 

Stock Exchange Listing NASDAQ OMX Stockholm First 
North ticker “RUSF” 

Shares Outstanding 132.0 million 

Share Price* SEK 1.74 

Market Capitalization USD 35.0 million 

Net Debt** USD 22.4 million 

Enterprise Value USD 57.4 million 

Main Shareholder Nova Capital (25.4%) 

*Share price at closing on May 9, 2014. ** Net Debt on December 31, 2013. 



4 

Forestry Value Chain 

Timber 

2.5 million ha  

leased 

Harvesting Sawmilling 

2.6 million m3  

AAC 

210,000 m3  

annual capacity 

Pellet production 

100,000 t  

annual capacity 

AAC = Annual Allowable Cut; m3 = cubic meters; t = tons. 

 Forest Stewardship Council (FSC) certification across the full value chain 

http://www.pelletmillequipment.com/images/Straw-pellets.jpg
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Asset Locations 

Arrows indicate sawnwood transportation routes by rail and ship 
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Significant Events 

Financial 
restructuring 

New 
management  

Divestment 
of non-core 

assets 

New 
Markets 

Corporate 
simplification  

Arkhangelsk 
pellet mill 

Divestment 
of 

Boguchany   

New  
strategic 

shareholder 

• Debt-equity 

swap and 

new share 

issue. 

• Nova Capital  

(25.4% 

ownership). 

• Russian 

investor with 

extensive 

experience in 

Russian 

forestry. 

• Significant 

changes to 

senior 

management, 

including new 

CEO, COO, 

CFO and local 

CEOs. 

• Non-core 

asset sales of 

USD 7 million 

in 2013. 

• On-going 

Forest lease 

(AAC) 

optimization. 

• Realized first 

important sales  

to the premium 

Japanese 

market, which 

has grown  

to 21% of sales 

in Q4 2013. 

• Initiated a 

simplification of  

legal structure. 

• Significant 

reduction of 

corporate costs. 

• Improving 

Company’s 

corporate 

governance, 

internal controls 

and tax 

efficiency. 

• Completed 

construction 

of 100,000 

tons/year 

pellet mill in 

Arkhangelsk. 

• Boguchany 

business 

segment divested 

for gross USD  

13.8 million,  

net USD 4 million 

in cash to 

RusForest plus 

significant loss 

reduction. 

2013 2014 
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Next Steps in 2014 

 

Developing wood pellet sales from Arkhangelsk 

 

Finalizing Boguchany transaction to collect 
remaining asset sale proceeds of USD 2.5 million 

 

Continuing forest lease optimization  



8 

RusForest AB (publ.) 
 

Matti Lehtipuu, Group CEO 

Anton Bogdanov, Group COO 

Gustav Wetterling, Group CFO 

 

Hovslagargatan 5 

 111 48 Stockholm  

Sweden 

 

Phone: +46 8 771 85 00 

Email: info@rusforest.com 

Website: www.rusforest.com 

 

Contact 


