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MoaTtBepkaeHMe KpeauTHoro pentuHra [AO «Koke» (manee — Tpynna, MAO «Kokc»)
06DBACHAETCA COXPAaHEHMEM OLLEHOK OMEePaLMOHHOrO PUCK-NPOdPUAA U KPeaUTHbIX METPUK
B paMKax AMana3oHOoB, YCTaHOB/EHHbIX A1 AaHHOMO PENTUHIOBOIO YPOBHA.

KpeanTHbli pedTUHr obycnoBieH CubHbIM 6u3Hec-npoduaem, YUYUTbIBAIOWMUM BbICOKYIO
CTeneHb BEPTMKANIbHOW MHTErpaumMm MeTanypruyeckoro npoumssoacTsa [pynnbl, BbICOKOM
OLLEeHKOW reorpaduryeckon ameepcuduKaumnm pbiHKOB cObiTa U CUNBHOW PbIHOYHOM NO3uLMEN
B Y3KMX NPOAYKTOBbIX CErMEHTaX — KOKC M YyryH. CaepuBaoWmmm GbakTopamm pernTMHroBomn
OLEHKM OCTaloTCA CpefHWi pasmep OM3HEeca B CPaBHEHUM C KPYNHEWWWMMU POCCUACKUMM
CTaNIbHbIMW KOMMNAHUAMM, CpegHUlA ypoBEeHb [OJITOBOM HArpyskM W cpegHue 3HauyeHus
nokasaTtenen obcnyKmsaHma foara u ceobogHoro aeHerkHoro notoka (FCF).

lpynna ABAAeTCA OAHMM M3 BeayliMX MpoM3BOAMTENe TOBapHOro uyryHa B Poccum
N KPYNHEeNLWmMM B CTpaHe Npon3BoamuTeiem TOBapHOro KoKca.

KNHOYEBbBIE PAKTOPblI OLLEHKHU

CunbHbIi 6U3Hec-npodunb OTparkaeT BbICOKYIO CTENEHb BEPTUKaNbHOMN UHTerpaumm (100%-Has
obecneyeHHOCTb KOKCOM U Honee yem 50%-Has obecneyeHHOCTb Kene3opyaHbIM Cbipbem
n Kokcylowmmea yrnem). C 2022 roga [pynna nepeopuveHTUpoOBana MOCTaBKM 4yryHa
C 3KCMOPTHbIX PbIHKOB Ha 000 «MpomCopT-Tyna» — CBA3aHHYID KOMMNAHMIO, KOTOpas
NPOU3BOAMT LUMPOKYID HOMEHKNATYypy CTaNbHOW MNPOAYKLMM CTPOUTENIbHOFO COpTaMeHTa
W BbICTYNaeT K/AOYEBbIM MOCTaBLIMKOM 3TOM MPOAYKUMM HA CTPOWUTENIbHbIA  PbIHOK
LeHTpanbHoro denepanbHoro okpyra. [lepeopueHTauma npofax udyryHa cnocobcreyet
b6onbliei ctabuabHOCT GMHAHCOBLIX MOKasaTenei. B To ke Bpems TOT GaKT, YTO TOBAPHbIM
YyryH He OTHOCUTCA K MPOAYKUWMW C BbICOKOW A06aBNEHHOW CTOMMOCTbIO, @ UCMOJb3yeTcs
B KaQ4ecTBe CbipbA A1 NPOU3BOACTBA CTa/IN, OrPaHUYMBAET OLLEHKY BM3Hec-npoduas.

CpeaHAA OLEeHKa KOPNOPATUBHOrO YNpaB/JeHUA OTPaKaeT NOC/e0BaTe/IbHOCTb Peaim3yemoli
CTpaTerMy, HanpasB/NeHHOM Ha CO34aHMe BepTUMKaANbHO WHTErpMpPOBAHHOIO  XOAAMHra
W yBe/IMYEHME pecypcHOoM 6asbl Ao6bIBatOLWMX NoapasaeneHnii. Cuctema ynpasaeHmsa puckamm
HaAXOANTCA Ha CpeHEM O KOPNOPATUBHOMO CEKTOpa YpoBHe. OueHKa CTPYKTypbl ynpasaeHus
YUUTbIBAET HEBbICOKYIO CTEMEHb HE3aBMCMMOCTU AeATe/IbHOCTU COBETa AUPEKTOPOB, NOCKONbKY
y Tpynnbl €cTb «PUCK HE3aMEHMMOTro YenoBeKa» (KOHEYHbIN KOHTPOJIMPYIOWMA aKUMOoHep).
OueHKa CTPYKTypbl TPynnbl TaKKe Y4YMTbIBAET €e C/I0KHOCTb M Haauune onepauui
CO CBA3AHHbIMW CTOPOHAMW, XOTA OHW ABAAKOTCA 3KOHOMMYECKM oB6oCcHOBaHHbIMK. AKPA
OTMEYaeT XOpollee KayecTBO ayAMPOBAHHON (PUHAHCOBON OTYETHOCTM W perynspHoe
pacKpbITUE pe3ynbTaToB onepauMoHHON AeaTenbHOCTU Ha calite NMAO «KoKey.
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CpeaHAA oueHKa ¢UHAHCOBOro puck-npoduna obycnosneHa cpegHel OLEHKOW pasmepa
6usHeca (abcontoTHoe rogoBoe 3HayeHMe FFO A0 YMCTbIX MPOLLEHTHbIX MaTeXKel U Haloros
meHee 30 mapa pyb6.), cpeaHelt peHTabenbHOCTbO (peHTabenbHocTb No FFO g0 npoueHToB
M Hanoros coctasuna 18% B 2022 roay U oxuaaertcs Ha ypoBHe 21% no utoram 2023 roaa),
a TaK»Ke cpeaHen OLEHKOM 3a A0NTOBYIO Harpy3Ky (oTHolleHue obulero agonra K FFO A0 4ncTbIxX
NPOLEHTHbIX nnatexen B 2022 rogy 6bino paBHO 4,9X, a no pesynbTatam 2023-ro
nporHosupyetca B pasmepe 3,8x C yyeToM noraweHuns o06s3aTeNbCTB NO €BPOOBAUraLmam
B NONHOM 06bemMe). OXKuaaHne coxXxpaHeHUs NokasaTens A0NroBOM HarpysKM Ha ypoBHe Bbille
3,5x B nepunoa ¢ 2024 no 2025 roa MOXET CTaTb OCHOBaHWMEM AN MepecmoTpa PenTUHra.
MokasaTenb o06cnyXuBaHMA ponra (oTHoweHue FFO A0 4YMCTbIX MNPOLEHTHbIX MaTexewn
K NPOLEHTHbIM MaaTexkam) Ha KoHel, 2022-ro coctasun 2,3x, a no utoram 2023 roaa oxunaaercs
ero cHuxKeHune go 2,0x, YTo COOTBETCTBYET cpeaHel oueHKke. Oxngaemoe B 2024-2025 rogax
COXpaHeHWe MNoKasaTena O06CNy)KMBAHWS [0/ra HUKE OTMETKM B 2,5X TaKXKe MOMXeT CTaTb
OCHOBaHMEM A/ NepecmMoTpa PeNTUHra.

JInkBngHoOCTb pynnbl HAXOAUTCA Ha cpegHem ypoBHe. [oaaeprKKy OKa3sblBaeT Ha/Mune Kak
HEBbI6paHHbIX TMMUTOB NO NPeaoCTaBNEHHbIM KPpeAUTHbIM IMHUAM, TaK U ,EI,EHE)KHOﬁ nosnuunn
Ha cyeTax. B COBOKYMHOCTM 3TOro A0CTAaTOYHO 4J1A NOKPbITUA NJIAHOBbIX noraweHmn 8 2024 roay.

OueHKa geHeXKHOro NoTokKa HaxogmTcA Ha cpegHem ypoBHE, y4nUTbiBaA cpegHne OUEHKU FCF
N COOTHOLWEHUA KaNnnTaZlbHbIX 3aTPaT U BbIPYYKW.

KNIOYEBbLIE AONYLWEHWNA
MPOU3BOACTBEHHbIE NOKA3aTeNN B COOTBETCTBUM C BU3Hec-nnaHOM [pynnbl;
COOTBETCTBME KaMMUTa/IbHbIX PacxofoBs BU3Hec-naaHy;

OTCYTCTBME 3HAYMUTENbHbIX ANBUAEHAHbIX BbinaaT y MAO «KoKc» u 3alimoB B agpec
000 «lMpomCopT-Tyna» B nporHosHom nepuosae o 2026 roga.

®AKTOPbl BO3MOXHOI0O USMEHEHUA NPOTHO3A UIN PEUTUHTA

«CTabunbHbIA» NPOrHO3 npeanosaraeT C BbICOKOW [osielt BepoATHOCTU HEU3IMEHHOCTb
penTUHra Ha ropusoHTe 12—18 mecaues.

K nosutMBHOMY peiiTUHrOBOMY AEACTBUIO MOXKET NPUBECTYU:

CHU}KEHWe A0/r0BOM HarpysKku (06wwmii gonr K FFO A0 YMCTbIX NPOLEHTHbIX NaaTexel)
[0 YPOBHA HMXe 2,0X Npu 0A4HOBPEMEHHOM YBE/IMYEHUN OTHOWEHMA FFO 40 YnCTbIX
NPOLEHTHbIX NaTeXel K NPOLEeHTHbIM NnaaTexKam Bbiwe 5,0%, a TaKkKe O4YeHb BbICOKas
KayecTBeHHas OLEeHKa AOATOBOW Harpysku Mpynnol.

K HeraTuBHOMY peiiTUHroBOMY AeiiCTBUIO MOXKEeT NPUBECTU:

COXpaHeHWe TMOKasaTenna [AO0/roBoM Harpysku (obwmit gonr K FFO 4o uucTbixX
NPOLEHTHbIX NaaTexei) Bbile oTMeTKK 3,5x B 2024-2025 roaax.

KOMMOHEHTbI PEMTUHTA
OueHKa cobcTBeHHOM KpeanTocnocobHoctu (OCK): a.

KoppeKTMpPOBKK: OTCYTCTBYIOT.
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PEMTUHIU BbINYCKOB

PeiTMHIM amuccusam B 06pa|.|.l,eHMVI He NPUCBOEHDLI.

PETYNATOPHOE PACKPbITUE

KpeguTHbih peiTuHr MAO «KoKe» 6bl1 MPUCBOEH MO HaUMOHA/bHOM WKane ans Poccuiickon
depepaummn Ha ocHoBe MeTOA0N0TUN MPUCBOEHUSA KPeAUTHbIX PEUTUHIOB HedUHaHCOBbIM
KOMMNaHMAM MO HaUMOHaAbHOW WKane ana Poccuitckon depepaumm, a TakKe OCHOBHbIX
MOHATUI,  UCMOb3yeMblXx  AHanuTUYeckMm  KpeguTHbiIM  PeMTMHrOBbIM  AreHTCTBOM
B PEMTUHIOBOM AEeATe/IbHOCTM.

Bnepsble KpeanTHblt penTuHr MAO «KoKc» 6bin onybankosaH AKPA 21.02.2020. OyepegHoi
nepecmoTp KpPeauTHOro PenTMHra M NPOrHo3a Mo KpeautHomy peilTuHry MAO  «Koke»
0XMJaeTcA B TeYeHWe 04HOro rofa ¢ AaTbl onyb/IMKOBaHUA HACTOALLErO Npecc-pennsa.

KpeanTHbI pernTUHT Obl NPUCBOEH HA OCHOBAHMM AaHHbIX, NpeaocTasaeHHbIXx MAO «KoKe»,
MHOOPMALMM N3 OTKPbITbIX MCTOYHMKOB, a TakKe 6a3 gaHHbix AKPA. KpeguTHbI pedTUHr 6bin
NPUCBOEH HA OCHOBAHWM KOHCONMANPOBAHHOM oTyeTHOCTM MAO «Koke» no MCPO. KpeanTHbii
penTuHr asnaeTtca 3anpoweHHbiM, MAO «KoKe» npuHUMMano ydyactme B npouecce NpUCBOEHUS
KPeaWUTHOro PeENTUHTA.

Mpn NpUCBOEHUM KPEAWUTHOrO pPEeNTUHra KUCnosib3oBanacb WMHGOPMaLMA, KayecTBo
M OOCTOBEPHOCTb KOTOPOM, No MHeHuto AKPA, ABNSIOTCS HagnerKalwMmu M A0CTaToYHbIMMU
ONA TPUMEHEHNA METOA0/I0TUA.

AKPA He okKasbiBano MAO «KoKc» pononHutenbHbIX ycnyr. KOHPAWKTbI MHTEPECOB B pamMKax
npouecca NPUCBOEHUA KPeaUTHOrO PEeUTUHTa BbiABAEHbI He Bbinu.
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AHanutnyeckoe KpegutHoe PeiiTuHrosoe AreHTcTBO (AKLMOHepHoe obuiecTso), AKPA (AO)
MockBa, bonbluoi MHe3gHMKOBCKMIA 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, npepcrasnsatowme GUHAHCOBbLIN 1 KOPNOPATUBHDBIN CEKTOPA, @ YCTaBHbIM KanuTan coctasanet bonee 3 mapg py6. OcHoBHan 3agaya
AKPA — npepocTaBneHme KayecTBEHHOro PeWTMHIoBOro MpoAyKTa Mosib30BaTeNIAM POCCUMIMCKOrO PEerMTUHIOBOro pbiHKA. MeTtomonorum
M BHYTpeHHUe fokymeHTbl AKPA pa3pabaTbiBatoTcA B COOTBETCTBMU C TPEHOBAaHUAMM POCCUIACKOTO 3aKOHOAATE/IbCTBA U C YYETOM /TyYLLIMX
MMPOBbIX MPAKTUK B PEUTUHIOBOM AEATENbHOCTH.

MpeactaBneHHaa MHGOpMALMA, BKIOYAA, MOMMMO MPOYETO, KPeAWTHblEe U HEeKpeauUTHble PeNTUHTH, GaKTOpbl PeMTUHIOBOW OLEHKM,
noApobHble pesynbTaTbl KPeAWTHOTO aHaau3a, MeTOZO/IOTUM, MOZLENMW, MPOrHO3bl, aHANUTUYEecKMe 0630pbl WM MaTepuanbl U WHYO
MHdopmaLmio, pasmeLLeHHyto Ha caite AKPA (ganee — MHbopmauusa), a TakKke nporpammHoe obecneyeHve caiTa U UHble NPUNONKEHUS,
npeAHasHauyeHbl 1A UCMI0/b30BAHUA UCKNIOUUTENBHO B 03HAKOMUTEIbHBIX Liensx. HacToswan UHdopmauusa He MOKeT MoandULMpOBaTLEA,
BOCMPOM3BOANTLCA, PACMPOCTPAHATLCA Nt06bIM cnocobom M B Ntoboii Gopme HU MONHOCTBIO, HU YAaCTUHYHO B PEKNAMHbIX MaTepuanax,
B paMKax MepOnpuATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEM, B KOMMEPYECKMX MaTepuanax wauv otdetax 6e3
npeABapuUTENbHOTO NWCbMEHHOTO COrNacusa €O CTOPOHbl AKPA M CCbIKM Ha WUCTOYHMK. WMcnonb3osanue MHdopmauuu B HapylleHue
YKa3aHHbIX TpeboBaHMI U B HE3AKOHHbIX LLENAX 3aMpeLLeHo.

KpeautHble peiTuHrn AKPA oTpakatoT mHeHne AKPA OTHOCUTENbHO CMOCOBHOCTU PEMTUHIYEMOrO AMLA UCMONHATDL NPUHATbIE Ha ceba
dUHaHCcOBble 06A3aTENbCTBA UM OTHOCUTENBHO KPEAUTHOIO PUCKa OTAE/bHbIX GUHAHCOBbIX 06A3aTENbCTB U UHCTPYMEHTOB PEUTUHIYEMOTO
ML Ha MOMEHT 0ny6/IMKOBaHUA COOTBETCTBYOLWEN MHDOopMaLmu.

HekpeauTHble peiTuHrM AKPA oTpaskatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHBIX PUCKaxX, MPUHMMAEMbIX Ha cebsa 3auHTEpPecoBaHHbIMMU
ZIMUAMK NPU B3aUMOAENCTBUU C PEUTUHTYEMBIM JIULLOM.

MpucBavBaemble KpeauTHblE U HEKpeaUTHble PEeNTUHIM OTPaXKAlT BCHO OTHOCALLYIOCA K PEeNTUHIYemMOMy /MLy W Haxo4Allytoca
B pacnopskeHun AKPA cyliecTBeHHYO uHbopMaLmio (BKAOYAA MHPOPMALLMIO, MNONYYEHHYIO OT TPETbUX /IULL), KAYEeCTBO U AOCTOBEPHOCTb
KoTopoi AKPA couno Hagnexalwmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a 40CTOBEPHOCTb MHGOPMALMK, MPeaoCTaBNEHHOW KIMEHTaMM UK
CBA3AaHHbIMU TpeTbMMU cTopoHamu. AKPA He ocyllecTBifeT ayauTa WAW UHOW MNPOBEPKM NPEeACTaBNeHHbIX AaHHbIX U He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb M MOAHOTY. AKPA MpoBOAWUT PEUTUHIOBbIA aHaNU3 NPeACTaBNEHHON KAWeHTamu WHbopmauum
C UCMoNb30BaHMEM COBCTBEHHbIX METOAO0NOMMIA. TEKCTbl YTBEPKAEHHbIX METOLON0MMIN A0CTyNHbl 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, saBnseTcs oduuManbHblii MHTepHeT-canT AKPA — www.acra-ratings.ru. MHpopmaumsa npeacraBnseTcs Ha yc10BUU
«KaK ecTb».

MHpopmaLumsa [oMKHA paccMaTpPMBATLCA MOJIb30BATENAMM UCKIIOUYUTENIBHO Kak MHeHue AKPA 1 He ABNSETCA COBETOM, peKomeHZaumen,
npeaoKeHem NoKynaTh, AepaTb UAK NPOAABaTb LieHHble Bymaru v ntobbie GUHAHCOBbIE MHCTPYMEHTbI, 0bepToi MU PeKNaMOIA.

AKPA, ero paboTHUKK, a Takxke adodunmposaHHble ¢ AKPA nuua (panee — CtopoHbl AKPA) He npefocTaBnAloT HUKAKOW BblpaskeHHOM
B KaKoi-1Mbo ¢dopme AU KakMM-IM6O 06pasomM HemnocpefcTBEHHOW WM MOApasymeBaemMoi rapaHTUM B OTHOLIEHUM TOYHOCTH,
CBOEBPEMEHHOCTU, NOSIHOTbI UAKU NPUrOAHOCTU MHDOPMaLMK ANA NPUHATUA MHBECTULIMOHHDBIX WU KaKUX-MB0 MHbIX pewweHuii. AKPA He
BbINONHAET GYHKUMM dMAyLMapua, ayauTopa, MHBECTULMOHHOTO UK GUHAHCOBOTO KOHCyAbTaHTa. MHGopMaLmMa foNKHa pacLeHUBaTbea
UCKNIOUMTENBHO KaK OAMH M3 (AKTOPOB, BMAIOLIMX HA MHBECTULMOHHOE MAWU MHOe BU3Hec-pelueHWe, NPUHMMaemoe /tobbiM ANULOM,
ncnonbayowmm ee. Kaxaomy 13 Takux uL, HeobXxoAMMO NPoBecTU co6CTBEHHOE UCCNefoBaHNe U AaTb COBCTBEHHYIO OLIEHKY YYACTHUKY
HUHAHCOBOrO PbIHKA, @ TaKXKe IMUTEHTY U ero A40/IroBbiM 06A3aTeNbCTBaM, KOTOPbIE MOTYT PacCMaTPUBATLCA B KayecTBe 06beKTa MOKYMKK,
npoAasku wnu BnageHusa. lNonb3osatenn MHPopmaumm [OMKHBI NPUHUMATL PELIeHUA CaMOCTOATENbHO, NpuBAeKas COBCTBEHHbIX
He3aBMCMMbIX KOHCYIbTAHTOB, ECIM COYTYT 3TO HEOBXOANUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTY 3a /itobble AeiCTBMA, COBEPLUEHHbIE N0/1b30BaTENAMM Ha OCHOBe AaHHOW MHpopmaumu. CTopoHb!
AKPA HM Npu Kakux 0BCTOATENbCTBAX HE HECYT OTBETCTBEHHOCTM 33 Nt0bble MPAMbIE, KOCBEHHbIE MW CAyYaliHble YObITKU U U3LEPHKKY,
BO3HMKLLUME Y NONb30BaTe/NeN B CBA3U C MHTepNpeTaLmMAMM, BbIBOAAMMN, PEKOMEHAALMUAMMU U UHBIMU AEUCTBUAMM TPETLUX /IULL, 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 06s3aHO 0BHOBAATH, U3MEHATb, JOMONHATL MHPOpMaLMIO UK yBeAOMAATL KOro-1Mb0 06 3TOM, ecm 3TO He 6bi10
3aUKCMPOBAHO OTAENbHO B MUCbMEHHOM COFNaLLEHUN UK He TpebyeTcA B COOTBETCTBMM C 3aKOHOZaTeIbcTBOM Poccuiickon Peaepaumu.

AKPA He OKasblBaeT KOHCYNbTaUMOHHbIX ycayr. AKPA MOXKeT OKasblBaTb AOMOJHWUTE/IbHbIE YC/YTM, €CNM 3TO He co34aeT KOH(MKTA
MHTEPECOB C PEUTUHIOBOM AeATENbHOCTbIO.

AKPA 1 ero paboTHUKM MpeanpuHUMAtOT BCe pasyMHble Mepbl 4/ 3alMTbl BCEN MMEIOLWENCA B MX PACNOPANKEHUN KOHGUAEHUMANbHOM
N/MAN UHOW CyL,ecTBEHHOW HenybAnYHOW MHPOPMALIMM OT MOLIEHHUYECKMX AENCTBMIA, Kpasku, HEMpPaBOMEPHOro MCMO/b30BaHMA WN
HenpeaHamepeHHOro packpbitva. AKPA obecneumBaeT 3almuTy KOHGUAEHUMANbHOK MHDOPMaLMK, MOYYEHHO B NPOLLECCE AEATENbHOCTH,
B COOTBETCTBUM C Tpe6OBaHMAMM 3aKOHOAaTeNbCTBA Poccuiickoit deaepaumu.




