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O60cHOBaHME KpepuTHOro peuTuHra. muccua cepum  001P-02 saBnsetca CTaplumm
HeobecneyeHHbIM goarom OO0 «Bbop:komu DPuHaHC» (panee — IMUTEHT) — [oyepHei
KomnaHum Rissa Investments Limited (panee — Komnanua, pynna). OcHoBaHWem Ans
NPUCBOEHUA KPEeOMUTHOrO PENTUHIA CAYMKAT NOPYYUTENBCTBO CO CTOPOHLI Mpynnbl, 6€30T3bIBHbIE
odepTbl co cTopoHbl 000 «MAC Bopxkomn», OO0 «Akea Ctap», OO0 «3daenbBelic J/1», 000
«KomnaHua Yucras Boga», OO0 «3aBog CBaTOM MCTOUHMK®, @ TaKKe MPONUCAHHbIA Kpocc-
aedont no obaAsatenbctBam Pynnbl MU KOMMNAHMWI, BXOAAWMX B NEPUMETP KOHCOAMAALMM
Mpynnbl cornacHo otyeTHocTn no MC®O. B cooTBeTcTBUM ¢ MeTogonormein AKPA, ana oueHKH
YPOBHA BO3MELLEHMA NOTEPb NPUMEHAETCA AeTajlbHbli NOAX04, COFTAaCHO KOTOPOMY YPOBEHb
BO3MELLEHMA MO IMUCCUM OTHOCUTCA KO |l KaTeropuu, B CBA3M C YeM KPeaWUTHbIN PeuTUHT
3MMUCCUM NPUPABHUBAETCA K KpeauTHOMY PenTUHry Fpynnbl U yCTaHaB/AMBAETCA HA YPOBHE
A-(RU).

KpeanTHbIi pedTUHr Tpynnbl XapaKTepusyeTca COXpPaHEHMEM cpefHel OLEeHKM ee BGU3Hec-
npodmna M BegywmMX PbIHOYHBIX MO3ULMIKA, YTO B NEPBYD Oyepeab BbI3BAHO HaAN4YMEM
B noptdene xopowo ysHaBaembix H6peHAoB. OueHKa ¢uHaHcoBoro puck-npoduna pynnsbl,
HECMOTPSA Ha CHUXXeHMe obbema Mnpoaax B HaTypasbHOM BblpaxkeHun B 2022 roay, He
M3MEHWNACb M XapaKTepusyeTca cpeaHel A0/rOBOM HarpysKoW, BbICOKMMW MOKasaTensimu
06CNyKMBaHMA A0Ara M OYeHb BbICOKON peHTabenbHocTbio. CaeprKuBatoWmMm hakTopom no-
npeXHeMy BbICTYNatoT c/labble NoKasaTenn cBob6oAHOro AeHeKHoro noToka (FCF).

Rissa Investments Limited — xonauHrosas KomnaHus, KOHCONMANPYIOLLAA aKTUBbI NO BbINYCKY
6yTMANPOBaHHOM BOAbl Ha Tepputopun Poccum, Tpysmm mn YKpauHbl. MNoptdens 6peHaos
KomnaHuu obbeamnHAeT Takne mapku, Kak «bop>kommn», «CBATON MCTOYHMKY» 1 Apyrue.

KNOYEBbBIE XAPAKTEPUCTUKU BbIMYCKA

3aemMLmK Rissa Investments Limited
KpeguTHbIN pernTUHr nopyymTens A-(RU), nporHo3 «CTabunbHbIN»
@DaKTUYECKMI IMUTEHT 000 «Bbopxomun PUHAHCH

O6nuraumnm 6upKeBble NPOLLEHTHbIE
Tun ueHHo bymaru HeKoHBepTUpyemMble 6e340KyMeHTapHble
C LLleHTpPanIn3oBaHHbIM y4yeTom npas, cepua 001P-02

O6bem amuccuu 5 mapg pyb6.
PerncrpaumMoHHbIN Homep 4B02-02-00561-R-001P
ISIN RUOO0A107TB7
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PETYNATOPHOE PACKPbITUE

KpeguTHbIW  peWTUHr  Bbinycka  obauraumit OO0  «bopxkomn  DuHaHC»  cepumn
001P-02 (RUOOOA107TB7) 6bln nNpuMcBOEH MO HaUMOHaNbHOW LWKane ana Poccuitckoi
dbepepaunn Ha ocHoBe MeTOA0NOMMM MPUCBOEHUS KPEAUTHbIX PENTUHIOB GUHAHCOBLIM
WHCTPYMEHTaAM MO HauMOHanbHOM WKane ana Poccuiickon Pepepaumn, a TakKe OCHOBHbIX
NOHATUM,  UCMONb3yeMbIX  AHanuUTUYeckum  KpeauUTHbIM  PelTUHroBbiM  AreHTCTBOM
B PEMTUHIOBOM AEeATeIbHOCTM.

KpeguTHbIA perTUHr 6bin npucsoeH obauraumam 000 «Bbopxkomn PuHaHe» cepumn 001P-02
(RUOOOA107TB7) Bnepsble. MNepecmoTp KPeaUTHOro PeNTUHra OXUAaeTcs B TeYeHMe OAHOro
roga c Aatbl onybIMKOBaHUA HACTOALLEro Npecc-penmsa.

KpeauTHbli pedTUHT Obll NPUCBOEH HA OCHOBAHMM JAaHHbIX, NpeaocTaBfieHHbIX Rissa
Investments Limited 1 OO0 «bopxomn ®uUHAHCY, MHPOPMALMM U3 OTKPbITbIX MCTOYHMKOB,
a TakXe 6a3 gaHHbix AKPA. KpeauTHbIM perTUHT ABAseTca 3anpolueHHbIM, Rissa Investments
Limited n OO0 «Boprkomu PMHAHC» NPUHUMANM y4aCTME B NPOLECCE NPUCBOEHMA KPeAUTHOTO
penTuHra.

Mpn nNpUCBOEHUM KPEAWUTHOrO pPEeNTUHrA WMCNO/b30Basacb WMHPOPMaLMA, KaAvyecTBO
M [IOCTOBEPHOCTb KOTOPOM, MO0 MHeHUo AKPA, aBAAlOTCA Haa/eXKalmmMmM U AOCTaTOYHbIMKU AR
NPUMEHEHUA METOA0/IOTUA.

AKPA He oka3sbiBano Rissa Investments Limited n OO0 «Bopxomu ®PrHaHC» AONOAHUTENbHbIX

ycnyr. KOH@AMKTbI MHTEPECOB B paMKax MpoLuecca MpuCBOEHMA KPeauTHOTo pPenTuHra
BbIAB/IEHbI He 6blN.
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AHanutnyeckoe KpegutHoe PeiiTuHrosoe AreHTcTBO (AKLMOHepHoe obuiecTso), AKPA (AO)
MockBa, bonbluoi MHe3aHMKOBCKMI nep., 4. 1, cTp. 2
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Ananutnyeckoe KpeantHoe PeittuHrosoe AreHtcteo (AKPA) cosgaHo B 2015 roay. AkumoHepamu AKPA saBaatoTca 27 KpynHENWwnx KoMnaHmia
Poccuu, npepcrasnatowme GUHaHCOBbLIM M KOPNOPATUBHDBINM CEKTOPA, @ YCTaBHbIM KanuTan coctasaset 6onee 3 mapg py6. OcHoBHanA 3agava
AKPA — npepocTaBneHme KayecTBEHHOro PeWTMHIoBOro MpoAyKTa Mosib30BaTeNIAM POCCUMIMCKOrO PEerMTUHIOBOro pbiHKA. MeTtomonorum
M BHYTpeHHWe fokymeHTbl AKPA pa3pabaTbiBatoTcA B COOTBETCTBMU C TPeHOBAaHUAMM POCCUIACKOTO 3aKOHOAATENbCTBA M C YHETOM /yYLIKX
MMPOBbIX MPAKTUK B PEUTUHIOBOM AEATENbHOCTM.

MpeactaBneHHaa MHGOpMaLMA, BK/IOYAA, MOMMMO MPOYETO, KPeAWTHblE U HEeKpeauTHble PeNTUHTH, GaKTOpbl PEMTUHIOBOW OLEHKM,
noApobHble pesynbTaTbl KPeAWTHOTO aHaau3a, MeTOZO/IOTUM, MOZLENMW, MPOrHO3bl, aHANUTUYECKMe 0630pbl U MaTepuanbl U WHYIO
MHdopmaLmio, pasmeLLeHHyto Ha caite AKPA (ganee — MHbopmauusa), a TakKke nporpammHoe obecneyeHve caiTa U UHble NPUNONKEHUS,
npesAHa3HauyeHbl A4 UCM0/b30BAHUA UCKNIOYUTENBHO B 03HAKOMUTEIbHBIX Liensx. HacToswan UHopmauusa He MoXKeT MoaudULMpoBaThbes,
BOCMPOM3BOANTLCA, PACMPOCTPAHATLCA Nt06bIM cnocobom v B Ntoboii Gopme HU MONHOCTBIO, HU YAaCTUHYHO B PEKNAMHbIX MaTepuanax,
B paMKax MepOonpuATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEM, B KOMMEPYECKMX MaTepuanax wauv otdetax 6e3
npeABapuUTENbHOTO NWCbMEHHOTO COrnacus co CTOpoHbl AKPA M CCbIIKM Ha WUCTOYHMK. Mcnonb3osaHue MHdopmaumu B HapylleHue
YKa3aHHbIX TpeboBaHMI U B HE3AKOHHbIX LLENAX 3aMpeLLeHo.

KpeautHble peiTuHrn AKPA oTpakatoT mHeHne AKPA OTHOCUTENbHO CMOCOBHOCTU PEMTUHIYEMOro AMLA UCMONHATL MPUHATbIE Ha cebs
dUHaHCcOoBble 06A3aTENbCTBA UM OTHOCUTENBHO KPEAUTHOIO PUCKa OTAE/bHbIX GUHAHCOBbIX 06A3aTENLCTB Y UHCTPYMEHTOB PEUTUHIYEMOTO
ML Ha MOMEHT 0ny6/IMKOBaHUA COOTBETCTBYOLWEN MHDOopMaLmu.

HekpeauTHble peiTuHrM AKPA oTpakatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHbIX PUCKaX, MPUHUMAEMbIX Ha Cebs 3aMHTEpecoBaHHbIMM
ZIMUAMK NPU B3aUMOAENCTBUU C PEUTUHTYEMBIM JIULLOM.

MpucBavBaemble KpeauTHblE U HEKpeaUTHble PEeNTUHIM OTPaXKAlT BCHO OTHOCALLYIOCA K PEeNTUHIYemMOMy /MLy W Haxo4Allytoca
B pacnopskeHun AKPA cyliecTBeHHYO MHbOpMaLmIo (BKNtOUAA MHPOPMALLMIO, MONYYEHHYIO OT TPETbUX /IULL), KAYECTBO U AOCTOBEPHOCTH
KoTopoi AKPA couno Hagnexalwmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a 40CTOBEPHOCTb MHGOPMALMK, MPeaoCTaBNEHHOW KIMEHTaMM UK
CBA3aHHbIMU TpeTbMMK cTopoHamu. AKPA He ocyllecTB/ifeT ayauTa WAM MHOW NPOBEPKWM NpeAcTaBNeHHbIX OaHHbIX M He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb M MOAHOTY. AKPA MpoBOAWUT PEUTUHIOBbIA aHaNU3 NPeACTaBNEHHON KAWeHTamu WHbopmauum
C UCMoNb30BaHNMEM COBCTBEHHbIX METOAO0NOMMIA. TEeKCTbl YTBEPKAEHHbIX METOLON0MMIN AOCTyNHbl Ha caliTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPaKaloWMM akTyasnbHyto WHbopmaumioo, B TOM UMCNEe O KPEAUTHbIX U HEKPEAUTHbIX PerTUHrax,
npucsanBaembix AKPA, sBnseTca oduuManbHblii MHTepHeT-canT AKPA — www.acra-ratings.ru. MHpopmaumsa npeacraBaseTcs Ha ycaoBum
«KaK ecTb».

MHpopmaLumsa [oMKHA paccMaTpPMBATLCA MOJIb30BATENAMM UCKIIOUYUTENIBHO Kak MHeHue AKPA 1 He ABNSETCA COBETOM, peKomeHZaumen,
npeanoKeHem NoKynaTh, AepaTb UAK NPOAABaTb LieHHble 6ymary unum ntobbie GUHAHCOBbIE MHCTPYMEHTbI, 0bepTOo MU PeKNaMOiA.

AKPA, ero paboTHUKHK, a Takxke addunmposaHHblie ¢ AKPA nuua (ganee — CtopoHbl AKPA) He NpesocTaBnAloT HUKAKOW BblpasKeHHOM
B KaKoi-1mbo dopme WM KakMM-IM6O 06pPasomM HemocpefcTBEHHOW WM MOApasymeBaemMoi rapaHTUM B OTHOLIEHUM TOYHOCTH,
CBOEBPEMEHHOCTU, NOIHOTbI UAKM NPUFOAHOCTU MHPOPMaLMK ANA NPUHATUA MHBECTULMOHHBIX UMW KaKUX-MBO0 MHbIX pewweHuii. AKPA He
BbINONHAET GYHKUMM dMAyLMapua, ayauTopa, MHBECTULMOHHOTO AWM GUHAHCOBOTO KOHCyNbTaHTa. MHOpMaLma foNKHa pacLeHUBaTbea
UCKNIOUMTENBHO KaK OAMH M3 (AKTOPOB, BMAIOLMX HA MHBECTULMOHHOE MAN MHOe BU3Hec-pelueHWe, NpUHUMaemoe /tobbiM ANULOM,
ncnonbayowmm ee. Kaxaomy 13 Takux uL, HeobXxoAMMO NPoBecTU co6CTBEHHOE UCCNefoBaHNe U AaTb COBCTBEHHYIO OLIEHKY YYACTHUKY
HUHAHCOBOrO PbIHKA, @ TaKXKe IMUTEHTY M ero A0/IroBbiM 06A3aTeNbCTBaM, KOTOPble MOTYT PacCMaTPUBATLCA B KauecTBe 06beKTa MoKyMKu,
npoAasku wnu BnageHusa. lNonb3osatenn MHPopmaumm [OMKHBI NPUHUMATL PELIeHUA CaMOCTOATENbHO, NpuBAeKas COBCTBEHHbIX
He3aBMCMMbIX KOHCYIbTAHTOB, ECIM COYTYT 3TO HEOBXOANUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTY 3a /Itobble AeCTBUA, COBEPLLEHHbIE N0/1b30BaTENAMMU Ha OCHOBe AaHHOW MHdopmaLumn. CTopoHb!
AKPA HM Npu Kakux 0BCTOATENbCTBAX HE HECYT OTBETCTBEHHOCTM 33 Nt0bble MPAMbIE, KOCBEHHbIE MW CAyYaliHble YObITKU U U3LEPHKKY,
BO3HMKLUME Y NONb30BaTe/NeN B CBA3U C UHTEPNpeTaLMaMM, BbIBOAAMU, PEKOMEHAAUMAMMU U UHBIMU AeACTBUAMMU TPETLUX /INLL, MPAMO UK
KOCBEHHO CBA3aHHbIMM C TaKoW MHGOpMaLme.

NHbopmauma, npepoctasnsaemas AKPA, akTyanbHa Ha AaTy NOATOTOBKM M OMyBAMKOBAHWA MaTepuasoB U MOXKeT M3MeHATbca AKPA
B AanbHelwem. AKPA He 0653aHO 0BHOBNATL, U3MEHATb, JOMNONAHATL MHGOPMaLMIo UK yBEAOMIATL KOFrO-1M60 06 3TOM, ecm 3TO He 6biN10
3aUKCMPOBAHO OTAENbHO B MUCbMEHHOM COFNaLLEHUN UK He TpebyeTcA B COOTBETCTBMM C 3aKOHOZaTeIbcTBOM Poccuiickon Peaepaumu.

AKPA He OKasblBaeT KOHCYNbTaUMOHHbIX ycayr. AKPA MOMKeT OKasblBaTb AOMOJHWUTENIbHbIE YCNYTK, €CAN 3TO He c0343aeT KOHMIMKTA
MHTEPECOB C PEUTUHIOBOM AeATENbHOCTbIO.

AKPA # ero paboTHWKM NpeAnpUHUMAIOT BCe pasyMHble Mepbl A 3aluThl BCEM MMelOLeica B UX pacnopsKeHun KoHduaeHUManbHoM
U/VAKM MHOM CyLecTBEHHOW HenybanyHOW MHGOPMALMKM OT MOLIEHHWYECKMX OEMCTBUIA, KPaXku, HEMPABOMEPHOrO UCMO/Ab30BaHWUA UK
HenpeaHamepeHHOro packpbiTua. AKPA obecneunsaeT 3awwmty KoHOUAEHLMANbHOW MHOPMALMK, MONYYEHHO B NpoLLecce AeATesbHOCTH,
B COOTBETCTBMU C TpeboBaHMAMM 3aKoHOAaTeNbCTBa Poccuiickoit Peaepaumm.




