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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 achievementof RusForest
or industry results,to differ materiallyfrom the results,financialcondition, performanceor achievementsexpressedor 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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Company Overview

Summary

U Swedish forestry company operating in Russia

U Vertically integrated from timber leases to sawmilling
(and wood pellets by the end of 2015)

U Highquality, slowgrowth forests

U Close proximity to main growth markets in Asia

U Strong management team

U Experienced Board members

Corporate Information

Stock Exchange Listing NASDAQ OMZtockholm
First North ticker

Share Price * SEKL.7

Shares Outstanding 132,033,881

Market Capitalization USD26.5 million

Net Debt USD-10.4million
Enterprise Value USD16.1 million

Main Shareholder Nova Capital (25.4%)

*Share price at closing &v May2015. Net debt at 3March 2015.

Asset Locations

Forestry value chain & annual capacities

Timber Harvesting Pellet Production
(Forests)

Ownharvesting: i
330,000 m3 Capacity Planned capacity

- by endof 2015-
3
Sl;t())c(:)ogg?ct;ng 90,000 m 30,000 t per year

AAC 1,692,360 m3

AAC = Annual Allowable Cu® mcubic meters
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First Quarter 2015 Production and Sales

U Harvesting and sawmilling levels in
Magistralnyin Q1 2015 were
consistent with lasyear while
subcontracted harvesting idst
llimskincreased 37%.

U Lesssawnwoodandsawlogssold due
to challenging market conditions.

U Sales tdhe key Japanesmarket
stable at 41% in Q1 2015 compared
with to 42% in Q1 2014.

U The averagsawnwoodprice realised
(price 'on wagon') decreased B$%%
in Q1 2015compared withQ1 2014
to 165.4/n®.

FHrst quarter
2015

Full year

2014~ 2014

Production & sales continuing operations
Sawlogs hanested, m*

Sawlogs harvested, m? (subcontracting)
Sawnwood produced, m®

Sawlogs sold, m®

Sawnwood sold, m®

76,106
192,008

21,711
27,852
22,046

ProductiorfiguresincludeMagistralnyand Ustllimsk operations but do noinclude the
discontinuedperationsArkhangelsk an@oguchany

Price development asawnwood
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—@®—Magistralny, 'on wagon'
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First Quarter 2015 Financial Highlights

FHrst quarter Full year
: UsSD *
Revenue decreased by 33% in Q1 2015 &aene = o AUt
to USD 5.6 million, compared with USD  EBITDA adjusted*
8.4 mllllOn in Ql 2014 Profit/(loss) from continuing operations

Loss from discontinued operations
Profit/(Loss) for the period

Continued positive adjusted EBITDA, Net profit/(loss) per share (USD per share)
which amounted to USD 1.9 million in

. 31 Mar 2015 31 Dec 2014
Q1 2015 Compared with USD 1.3 Cash balance | 10.8 10.0 |
m||||0n in Ql 2014 Working capital*** 7.2 7.2
Net debt**** (10.4) (9.6)

Net profit of USD 1.7 million in Q1 2015
compared with a loss of USD 3.2 million
in Q1 2014

Cashbalance of USMDO.8million at 31
March 2015compared with US0.0
million at 31 Decembe?2014.

*The Q1 2014 Profit and Loss and Cash Flow statements have been restated to show Arkhangelsk business segment, which \
divested in Q4 2014, as discontinued operations. Details about Arkhangelsk result in Q1 2014 can be found in Note 8on page
**Detailed EBITDA calculation on page 5 of this report.

***Calculated as inventory, trade & other current receivables and receivable from asset sale, less trade and other current
payables.

****Calculated as loans and borrowings less interest bearing loan receivables and cash.
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First Quarter 2015 Income Statement

U Revenualecreased33%in Q42015
compared withQ1 2015:
- Sawnwoodevenue dowr36%due to lower
volumes and prices
- Sawlogevenuedown 45% dueo lower
volumes and prices
-Revenue fronUstllimskincreased by 68%

U Cost of sales decreas&@%in Q1 2015
compared withQ1 2014, mainly due to the
weaker Russiarouble but also dugo
operationalimprovementmeasuresAs a
result gross profit margin iQ1 2015wvas
52%,compared with35%in Q1 2014.

U Significant reductions in administrative and
distribution costs which resulted in operating
profit of USD 1.2 million in Q1 2015.

In thousands of USD Q12015 Q1 2014* 12M 2014

Continuing operations

Revenue 5,613 8,418 27,429
Cost of sales 2,701 5,442 18,204
Other income 116 571 422
Distribution expenses (811) (1,533) (4,891)
Administrative expenditure (915) (2,121) (8,477)
Other expenses 81 198 1,526
Exchange gain/(loss) 531 (191) 2,878
Financing income 34 9 455

Financing cost (23) (344) (969)

Income tax (30) (36) (26)

Discontinued operations
Loss after tax from
discontinued operations (2,370) (11,632)

Attributable to:

Equity holders of the parent 1,704 (3,203) (14,493)
Non-controlling interests 29 34 48
Profit (loss) per share 0.01 (0.02) 0.11)

The Q1 2014 Profit and Lastmtementhave been restated to

show Arkhangelsk business segment, which was divested in Q4 R Fﬂ
2014, as discontinued operations. us rESt



First Quarter 2015 Balance Sheet

In thousands of USD 31 Mar 2015 31 Dec 2014
Magistralnyand UstIlimskforest leases at zero Property, plant and equipment 14,722 14.914
book value in the BS. Intangible assets 93 98
Deferred tax asset 10 6
Total non-currentassets 1485 15018
Receivable from the sale of Arkhangelsk of USD 'F;'\Bntorstf)l ] | ggﬁg 2252
- eceivable from assets sale , 24
5.2million at 31March 2015. Advance for purchase of non-controlling 428
interest in subsidiaries
. VAT refundable 1,378 1,530
Advance for purchase of nezontrolling Trade and other receivables 1,359 1,563
interests in subsidiaries of USD 0.4 million at 31 7 & aseets 2 >2
oans receivable 110 93
March 2015. Cash and cash equivalents 10,752 9,987

Cash balance of USID.8million at31 March

2015,compared with USDO.Omillion at 31 7 SE—Y
December2014. Linbilities

Loans and bo_rrO\_N_ings 436 479

Debt of USDO.4 million at 31 March 2015. Totalnoncurrent iabiliies 46 45

Consists of zergoupon bonds maturing in 2018.  interest-bearing loans and borrowings 3 6

Trade and other payables 3,107 3,858

. . L Current tax liabilities 37 42
Working Capitabf USD 7.2nillionat 31March Provisions

2015,compared with USD.2millionat 31
December2014.
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First Quarter 2015 Cash Balance Reconciliation

U Positive cash flow from operating
activities, as well as in total for the Cash balance 31 Dec 2014 9,987
uarter. N .
q Contlnumg operations
. ] ) ) Cash flow from operating activities 1,772
U Net investment in equipment of USD
1.1 million in Q1 2015, mainly related Net Investment in equipment (1,067)
to new pellet mill iri\/lagistralny Acquisition of shares in sub.si.digries (less cash balances of 7
Proceeds from sale of subsidiaries 1,000
Costs related to the sale of subsidiaries (330)
U Proceeds from sale &rkhangelsk of Net financial 37
USD 1.0 million received in Q1 2015. Cash flow from investing (353)
Acquisition_ of non-controlling interest in subsidiaries (399)
U ACC]UiSitiOﬂ of non controlling interest Interest paid & other loan related items (27)
. T S . Cash flow from financing activities 426
in subsidiaries of USD 0.4 million in Q1 2 (420)
2015, related tO buy Out Of minoritieS Cash flow during the period 993
in Ustllimsk
Exchange-rate differences on cash balance (228)
Cash balance 31 March 2015 10,752
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Conclusion

Unique platform:

i

i

Swedish forestry company operating in Russia

Vertically integrated from timber leases to sawmilling
and wood pellet production

Highquality, slowgrowth forests
Close proximity to main markets in Japan and China
Strong management team

Experienced Board members

Next operational steps:

i

[ R - - e

Construction of pellet mill iMagistralny
Consolidation of forestry assetslstllimsk
Further simplification of the corporate structure
Additional reduction of administrative costs

Optimization of forest resources (possible sales
and/or swaps)




ST Contact

RusForest AB (publ.)

Anton Bogdanoy,

CEO Management Company

Gustav Wetterling,
CFO
Hovslagargatan 5
111 48 Stockholm
Sweden

, : - Phone: +46 8 771 85 00
: ‘gs : ;{vE;mail; info@rusforest.com

1@ - Website: www.rusforest.com
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