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The credit rating ofloint Stock Compang w dza a A | (Kereinaftér, the Company or the
Group) is based on the high assessment of the operational risk profile, which takes into account
the DNR dzLJQ& & i NB y 3 moderaidly SstrongLiRisings§ jprdfye and corporate
governance, as well as the very high geographic diversification. The financial risk profile
assessment reflects the very high profitability, strong liquidity, medium assegsofdeverage
andcoverage, and the large size of business. The financial risk profile assessment is constrained
by the cash flow metrics.

Joint Stock Company w dza a A lis/a majdtJR@ssian crab harvesting compahke Group
holds the rights to catchround 2,700 tons of crab per year. The Company owns a crab fishing
fleet that numbers 8 vessels.

KEY ASSESSMENT FARSO

Strong market positionThe Group istmajor Russian crab harvesting compawjth a market

share of 25%. It is the leader of the king crab marketlsibleads in terms of production of the
most valuablespeciesof crab, andholds market shares of 36%achfor Kamchatka crab and
blue crab.

Moderately strong business profileThe Company fishes different species of crab, including
Kamchatka, blue, and snow crab, and others. The share eh#ieproductt Kamchatka crab

T amounted to 37.7% in the structure of revenues for 2024, which indicates high product
diversification.Currenty, the/ 2 YLJ y & Qa | S & sdllingBive craliF acoRnt dod

91% of revenues and mains the most profitable arethe Company has 34 vessels for catching
live crab. In addition, the Group is engaged in processing live crab into frozen prdoiuatsich
purpose it has ninprocessor vessetbat harvestandconvertcrab into frozen productat sea

The Company continuously monitors for changes in prices of live crab and frozen products in the
key global markets for these products and if necegsezain increase production of frozen
products in order to maintain the highest profitability of sal€se business profile is supped

08 wdzaaAal Qa I NAS&AG ONIO LINPRAzOUGAZ2Y |jdz2il © ¢ |
basinst the Far East anthe North; the quotas are valid until 2082039.The Companhasa

crab fishing fleet thaincludes43 vessels.

Very high geographic diversificatiof.he Company holds quotas to operate in the Bering Sea,

Sea of Okhotsk, Japanese Sea, and the BarentASeets are located in the direct vicinity of

sales marketsThe $ort transportation distance to the largest live crab consumption market
(China)allows live crab to be deliverdd consumerswithout loss ofquality. Almost all of the

/ 2YLIl yeQa LINRBRdzOG& | NB SELRNISR: G2 G(KS YI NJ-
which provides for a flow of foreign currency.
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