_ Harvesting the potential in Russian farming
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ARevenue & Gains
- Sales revenue of USD* 8.1mn

- Revaluation gain on biological assets of
USD* 12.9mn

- Inventory revaluation of USD* - 1.6mn

ACosts

- G&A expenses reduced further by
4% y-0-y to USD* 5.4mn

- Distribution expenses of USD* 1mn

- Includes USD 0.9mn depreciation
charge as elevators were commissioned
2011

AResult
- Negative gross margin on sales

- Revaluation gain yields positive 2Q

Income Statement

USD* million

Sales Revenue

Total Revenue
& Gains

Cost of Sales

Gross Result
G&A Expenses

Distribution Exp.

Other NetOpex

EBIT 3.9

EBITDA 4.7) (8.2)
Net Financial Exp. (0.3) (1.8)
Taxes (2.2) (1.4)
Net Income (1.5) BEERA)) (8.1)

1EBITDA adjusted for net revaluation gain/loss
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Financial Position 30 June 2011

AFixed Assets Statement of Financial Position

- Land: 326k hectares, 79% in ownership
o . USD* Million <ONIWIKE 31 Dec 2010
- Buildings (Storage facilities)

- Machinery & Equipment Land 67.0
Buildings 71.8

ANon-Fixed Assets Machinery & Equipment 64.0
- ?lzt?llorglrg:al assets (2011 harvest): USD* Total Fixed Assets 9911

- 2010 crop inventory Cash 106.2

- 65k tons valued at USD* 12.6mn Inventories 45.1

- Raw materials: USD* 8.6mn Biological Assets 14.6

Total Current Assets 180.8

A Cash Position Total Assets 401.8
- USD* 63.5mn Interest Bearing Debt 123.4

A Debt Total Liabilities 131.0
- Interest bearing debt: SEK 750mn bond Equity 2709

@ 10% maturing in 2014 Total Equity & Liabilities 401.8

- Debt/Equity ratio: 55%
&, - Netdebtof USD* 57.4mn
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2011 Harvest Progress

Average Cumul ative Rainfall i n
ADry Spell Mid-May to Late June
_ ) mm 2011 e===?010 e=30y Average
- Little to no rainfall at some farms 300 7
- Negative impact on early harvest crops 250 +
- July/August showers have lifted 200 1 2011 Dry Spell
cumulative rainfall to long term 150 |
average level ~
100 -
ACrop Yield Results To Date 50 1
- 45% of total area harvested 0 ' ' ' ' '
] g N > » % Q
- Wheat & barley yields below W \,»@'b v 5 v’o N

expectations
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Initiatives to Raise Crop Yield Potential

A New Tech. Partner Employed

- Scientific/data based decision making

- Engage and train operators

A Full Soil & Crop Audit Performed

- Numerous constraints to crop yields
highlighted

- Soil Ph and compaction
- Weed control
- Type of fertilizers used

- Seed management

A Key Priorities Going Forward
- Improve technical agronomy

- Implement key initiatives arising from audit

- Simplify organisation structure

A Gradual Improvements Expected
- 2-3 year time frame to correct all constraints

- Increases to direct costs per ha

- Lower cost per ton ultimate goal
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New Management Team

A COO Fraser Scott

A CFO Candidates Shortlisted

ANew Sales & Marketing Director

A Strengthening Regional/Farm
Level Management




New Sales & Marketing Capability
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AExports To Add New Dimension
- Realise higher international prices

- Crop price risk management

- Physical forward sales

- Longer term opportunity to trade 3" party
crops

A15K tons of 2010 Wheat for Export
- Grade 1 milling quality sold @ USD* 230/t

- Ex works parity price net of transport
- Vs. domestic CBE price of USD* ~175/t

- Targeting a high share of exports for 2011
crop

Domestic Wheat Price vs. International

USD/Ton  ====Chicago (CBOT) Whei == Class 3 Wheat, Central Black Ea
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Disclaimer

By attending the meeting where this presentation is made, or by reading the presentation slides, you
acknowledge and agree to the following:

This presentation contains fi f o r -leekingds t a t e mAlinstaterdents other than statements of historical facts
included in this Presentation, including without limitation, those regarding the C o mp a rinadc&l position, business
strategy, the Co mp a myaénsa g e memds ampropriate the Di r e c plans, sbfectives, goals, strategies and

future operations and performance and the assumptions underlying these statements are forward-looking statements.

Such forward-looking statements involve known and unknown risks and uncertainties and other factors which are or
may be beyond our control, which may cause the actual results, performance or achievements of the Company, or
industry results, to be materially different from any future results, performance or achievements expressed or implied
by such forward-looking statements. Such forward-looking statements are based on numerous assumptions
regarding the C o mp a rpsesest and future business strategies and the environment in which the Company will
operate in the future.

USD* equivalent figures found in this presentation in relation to historical company financial information are provided
solely for the convenience of users as the Companyods

Some numerical figures included in this Presentation have been subject to rounding adjustments. Accordingly,
numerical figures shown as totals in certain graphs or tables may not be an exact arithmetic aggregation of the
figures that preceded them.
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