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Proposed agenda

. Opening of the meeting

. Election of chairman of the meeting

. Preparation and approval of the voting list

. Approval of the agenda

. Election of one or two persons to attest the minutes of the meeting
. Determination of whether the meeting has been duly convened
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. Presentation of the annual report and auditor's report as well as of the consolidated accounts and the auditor's
report for the group

8. Resolutions regarding:
a) approval of the profit and loss account and the balance sheet as well as of the consolidated profit and loss
account and the consolidated balance sheet,
b) allocation of the Company's result in accordance with the adopted balance sheet, and
c) discharge from liability for the members of the board of directors and the managing director.

9. Determination of the number of members of the board of directors and the number of auditors

10. Determination of the fees payable to the board of directors and the auditors

11. Election of members of the board of directors and of the chairman of the board of directors and of auditors
12. Resolution on principles for the appointment of a nomination committee

13. Closing of the meeting
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2010 highlights

The total gross harvest amounted to about 98,900 tons in Russia and 10,900 tons in Ukraine, excluding fodder
crops. The total harvested area was about 65,500 hectares in Russia and 5,300 hectares in Ukraine.
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pera—ﬂbﬁs The Company has winter planted about 46,100 hectares in Russia and 6,400 hectares in Ukraine during fall
2010, mainly winter wheat.

The number of livestock increased from 5,000 to over 6,000 during the year.

The Group’s revenues in 2010 amounted to SEK 232 million (179 million), an increase of 29 percent. The
Group’s operating result amounted to SEK —206 million (=189 million) and the Group net loss after financial items
and tax for 2010 was SEK —202 million (=174 million).

Earnings per share for 2010 equalled SEK -4.04 (-5.03). Equity per share as of 31 December 2010 was SEK
18.70 (27.21).

Total land under control of the Group increased to 188,700 hectares (170,000 hectares) in Russia and 15,800
hectares (7,400 hectares) in Ukraine.

The amount of directly registered land in Russia increased from 23,600 hectares to 75,700 hectares during 2010.
The Group capitalized on two major industry consolidation opportunities in 2010:
— BBAH Sweden AB - 15,000 ha of land and operations in Kaliningrad

— PKM Duda - assets in Western Ukraine, including a large grain silo under construction designed for 50,000 tonnes,
lease agreements for 7,500 hectares, machinery and equipment, a farmbase and various other real estate.




Important events in 2011

In April, the preferential rights issue was completed with proceeds of approximately SEK 322 million before transaction costs
The convertible bond loan of SEK 65 million was repaid in April
On 1 April 2011, Jens Peter Aabyen replaced Bjorn Lindstrom as Managing Director of Alpcot Agro AB

In March, the Company entered into an agreement to sell a subsidiary holding 3,200 hectares of owned land and leases of 2,800
hectares

In February 2011, the Company announced changes in the management agreement between the Company and Alpcot Capital
Management with the consequence that i.a. the management fee has been converted to a fixed yearly remuneration

Company tractors in Kursk



Geography of operations

O Mega cluster, Russia
O Cluster, Ukraine

O Livestock center
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Consolidated Income Statements

Sep 7, 2006 -

SEK million 2007
Revenue 15.4 30.3 179.0 231.6
Gain from changes in fair value of biological assets 14.7 94.4 -4.4 -4.1
Government grants - 10.3 9.0 13.3
Total revenues and gain 30.1 134.9 183.6 240.8
Change in inventory and w ork-in-progress 4.0 130.7 -31.5 -32.3
Raw materials and consumables -27.7 -196.4 -156.0 -130.1
Other external expenses -25.9 -93.9 -85.5 -135.7
Personnel expenses -4.4 -51.1 -63.7 -78.9
Depreciation and amortization of tangible/intangible assets -3.1 -35.4 -46.0 -69.7
Total operating expenses -57.2 -246.3 -372.8 -446.7
Operating loss before negative goodwill -27.1 -111.3 - 189.2 -205.9
Net goodw ill adjustments - - - 44.6
Operating loss after negative goodwill -27.1 -111.3 -189.2 -161.2
Financial items 5.1 5.4 1.9 -39.6

-22.0 -106.0 -187.4 -200.8
Income tax 3.2 9.9 13.3 -1.0
Result for the period -18.8 -96.1 -174.1 -201.8
Translation differences -1.0 -7.5 -104.3 -53.1
Total comprehensive loss for the period -19.8 -103.5 - 2784 -254.9




Consolidated Balance Sheets

SEK million

ASSETS

Non-current assets

Tangible fixed assets 65.8 426.6 423.1 642.0
Land in process of registration - - 262.5 136.2
Intangible fixed assets 34.4 39.3 11.2 7.9
Biological assets (livestock) 0.9 145 15.8 474
Financial fixed assets 1224 319.7 100.2 61.1
Total non-current assets 2235 800.1 812.9 894.6

Current assets

Inventory 10.3 161.3 117.0 98.5
Biological assets (crops) 14.7 83.6 69.1 75.7
Trade and other receivables 422.6 184.3 124.8 111.8
Cash and cash equivalents 186.6 105.6 335 66.1
Total current assets 634.3 534.8 344.4 352.1
Assets classified as held for sale - 1.7 7.3 6.4

TOTAL ASSETS 857.8 1,336.6 1,164.5 1,253.1

EQUITY AND LIABILITIES

Total equity 810.2 1,207.2 941.1 927.1
Non-current liabilities

Convertible loan - - 56.4 -
Other non-current liabilities 12.7 55.5 39.6 67.7
Total non-current liabilities 12.7 55.5 96.1 67.7

Current liabilities

Convertible loan - - - 63.2
Short term loans 0.6 18.1 50.1 100.1
Trade and other payables 34.2 55.7 77.2 95.0
Current liabilities 34.8 73.9 127.3 258.4
TOTAL EQUITY AND LIABILITIES 857.8 1,336.6 1,164.5 1,25 3.1

Alpcot Agro



Consolidated Cash Flow Statements

Sep 7, 2006-

SEK million Dec 31, 2007

Net cash flow from operating activities -55.1 -274.6 - 844 -96.6
Cash flow from investing activities -222.1 -675.6 -74. 6 -69.0
Cash flow from financing activities 462.5 867.7 87.8 20 35
Cash flow for the period 185.3 -82.5 -71.2 37.8
Cash at the beginning of the period - 186.6 105.6 335
Exchange difference in cash 1.3 15 -1.0 -5.2
Cash at the end of the period 186.6 105.6 335 66.1
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Development 2007-2010
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Early stage Consolidation stage
Alpcot Agro is a young company, operations began in 2007 After a few years of rapid expansion the company is now entering

Very rapid expansion during the first years a consolidation stage

Very challenging market environment during the early years Optimization of the land bank

— Financial crisis in 2008 Improvement of yields

— Record harvests in 2008 and 2009 meant historically low Strengthening of infrastructure

price levels both globally and in Russia

Cost reductions
— The worst drought on record in Russia in 2010




Russia/Ukraine Grain Market Outlook 2011
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Grain production in Russia was approximately
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25,000
The price of class 3 milling wheat has increased
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May 2011 (Russia) c
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Strong price The price of sunflower has increased from £ 15,000
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_interest

Strengthen
financial standing

Financing

Completed right issue of 322
MSEK in April

Repayment of convertible bond
from 2009 of 65 MSEK plus

Cost reduction initiatives

@&¥ Streamlining of legal and
#» operational structure

Headcount reduction

M&E optimization

Strategic priorities in 2011

Expanding crop
production

Russia

Increased planting to benefit
from the promising price
outlook 2011

Spring planting will focus on
sunflower, corn, barley, spring
rape and spring wheat

Ukraine

Gradual expansion to 20,000-
30,000 cropped hectares

Benefit from economies of
scale by increasing the
cropped area

Developing the
asset base

Land bank

Concentrate operations to the
four mega clusters

Divestments and swaps of
other land assets

@ Obtain the ownership of
indirectly owned land

Develop Dairy Farming

Investment in new livestock
and modernization of facilities

Increase productivity per cow




