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INDEPENDENT AUDITOR’S REPORT

To the Shareholders and the Board of Directors of Group of Companies “Segezha” Public
Joint Stock Company:

Opinion

We have audited the special purpose consolidated financial statements of Group of
Companies “Segezha” Public Joint Stock Company and its subsidiaries (the “Group”), which
comprise:

. the special purpose consolidated statement of financial position as at 31 December
2025;

° the special purpose consolidated statement of profit or loss and other comprehensive
income for the year ended 31 December 2025;

° the special purpose consolidated statement of changes in equity for the year ended
31 December 2025;

. the special purpose consolidated statement of cash flows for the year ended
31 December 2025; and

° the notes to the special purpose consolidated financial statements, including material
accounting policy information.

In our opinion, the accompanying special purpose consolidated financial statements are
prepared in all material respects in accordance with the basis of preparation of special
purpose consolidated financial statements described in Note 2 “Basis of preparation” and in
accordance with Decree of the Government of the Russian Federation Ne1102 dated 4 July
2023 “On specific aspects of disclosure and (or) provision of information, subject to disclosure
and (or) provision in accordance with the requirements of the Federal Law “On Joint Stock
Companies” and the Federal Law “On the Securities Market” regarding restrictions on the
level of financial information disclosure.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”).
Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Special Purpose Consolidated Financial Statements
section of our report. We are independent of the Group in accordance with the ethical
requirements adopted in the Russian Federation, including the Auditor’s Independence
Rules and the Auditor’s Professional Ethics Code, as well as the requirements of the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants, including the independence requirements applicable to auditing financial
statements of public interest entities. We have also fulfilled other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.



Material Uncertainty Related to Going Concern

The accompanying special purpose consolidated financial statements have been prepared
assuming that the Group will continue as a going concern. Note 2 to the special purpose
consolidated financial statements discloses that the Group's current liabilities exceeded its
current assets by RUB 42,662 million as at 31 December 2025, as well as continuing operating
losses and negative operating cash flows.

These events or conditions, along with other matters as set forth in Note 2, indicate that a
material uncertainty exists that may cast significant doubt on the Group’s ability to continue
as going concern. Management’s plans concerning these matters are also discussed in Note 2
to the special purpose consolidated financial statements. The special purpose consolidated
financial statements do not include any adjustments that might result from the outcome of
this uncertainty. Our opinion is not modified in respect of this matter.

Emphasis of Matter — Basis of Preparation and Restriction on Use

We draw attention to Note 2 “Basis of preparation” to the special purpose consolidated
financial statements which describes a detailed description of the principles used to prepare
it. The special purpose consolidated financial statements have been prepared to comply with
the requirements for the publication of the consolidated financial results of the Group
established by the Federal Law No. 208-FZ “On Joint-Stock Companies” dated 26 December
1995, and the recommendations set out in the Decree of the Government of the Russian
Federation No. 1102 “On the specifics of disclosure and (or) provision of information subject
to disclosure and (or) provision in accordance with the requirements of the Federal Law “On
Joint Stock Companies” and the Federal Law “On the Securities Market” dated 4 July 2023 in
relation to restrictions on the financial information disclosure in such a way that the
information presented in the accompanying special purpose consolidated financial statements
is not harmful to the Group and its subsidiaries, shareholders and current and potential
counterparties. In this regard, these special purpose consolidated financial statements do not
comply with the requirements of International Financial Reporting Standards («IFRS») and do
not contain all the necessary information required to be presented and disclosed in
accordance with the requirements of IFRS, and may not be suitable for any other purpose.
Our opinion is not modified in respect of this matter.

Other Information

Management is responsible for the other information. The other information comprises
the information included in the Annual report for 2025 year and the Report of the issuer of
equity securities for 12 months of 2025 year, but does not include the special purpose
consolidated financial statements and our auditor’s report thereon. The Annual report for
2025 year and the Report of the issuer of equity securities for 12 months of 2025 year is
expected to be made available to us after the date of this auditor's report.

Our opinion on the special purpose consolidated financial statements does not cover
the other information and we will not express any form of assurance conclusion thereon.

In connection with our audit of the special purpose consolidated financial statements, our
responsibility is to read the other information identified above when it becomes available
and, in doing so, consider whether the other information is materially inconsistent with
the special purpose consolidated financial statements or our knowledge obtained in

the audit, or otherwise appears to be materially misstated.



When we read the Annual report for 2025 year and the Report of the issuer of equity
securities for 12 months of 2025 year, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to Audit Committee.

Responsibilities of Management and Audit Committee for the Special Purpose
Consolidated Financial Statements

Management is responsible for the preparation of the special purpose consolidated financial
statements in accordance with the basis of preparation described in Note 2, and for such
internal control as management determines is necessary to enable the preparation of
special purpose consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the special purpose consolidated financial statements, management is
responsible for assessing the Group’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

The Audit Committee are responsible for overseeing the Group’s special purpose financial
reporting process.

Auditor’s Responsibilities for the Audit of the Special Purpose Consolidated Financial
Statements

Our objective are to obtain reasonable assurance about whether the special purpose
consolidated financial statements as a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these special purpose consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the special purpose
consolidated financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

° Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s internal control.

° Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.



. Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the special purpose consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

° Plan and perform the group audit to obtain sufficient appropriate audit evidence
regarding the financial information of the entities or business units within the group as
a basis for forming an opinion on the group financial statements. We are responsible
for the direction, supervision and review of the audit work performed for purposes of
the group audit. We remain solely responsible for our audit opinion

We communicate with the Audit Committee regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we complied with relevant
ethical requirements regarding independence, and communicated to them all relationships
and other matters that may reasonably be thought to bear on our independence, and where

LOR-AaYAWTOPCKUX
3akNIOYeHUNA
# oTueToR

Anton Kochetkov '
(ORNZ Ne 21906101507), -
Engagement partner, =
Acting based on the power of attorney |ssue by the General Director on 26.02.2026
authorizing to sign off the audit report on behalf of AO “Business Solutions and Technologies”
(ORNZ Ne 12006020384)

Moscow, Russia
15 April 2026



SEGEZHA GROUP PJSC

SPECIAL PURPOSE CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2025
(in millions of Russian Rubles)

Notes 2025 2024
Revenue 4 89,187 101,900
Operating expenses:
Cost of goods sold 6 (76,881) (76,731)
Selling and administrative expenses 7 (28,188) (29,375)
Impairment and other expenses recognised on revision of the Group’s
long-term strategy and reorganisation of production activities 8 (36,139) -
Other operating income, net 1,393 49
Operating loss (50,628) (4,157)
Interest income 9 1,932 2,135
Interest expense 9 (25,488) (26,513)
Other finance (expenses)/income and allowances 9 (9,660) 912
Foreign exchange differences, net 250 (63)
Loss before tax (83,594) (27,686)
Income tax 10 (4,784) 5,406
Net loss and total comprehensive loss for the year (88,378) (22,280)
Net loss and total comprehensive loss attributable to:
Shareholders of Segezha Group PIJSC (88,337) (22,249)
Non-controlling interests (41) (31)
(88,378) (22,280)
Loss per share attributable to the ordinary equity holders of N
the Company (in Russi n;RubIes) |20 (2.01) (1.42)
| —
|
A" >
II Arsentyev, Dr |try’Muz '
reS|dent VicétPresident for Finance and Investments

15 April 2026

The accompanying notes on pages 9-36 are an integral part of these special purpose consolidated financial statements.
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SEGEZHA GROUP PJSC

SPECIAL PURPOSE CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025
(in millions of Russian Rubles)

31 December

31 December

Notes 2025 2024

ASSETS
NON-CURRENT ASSETS:
Property, plant and equipment 11 60,021 80,611
Right-of-use assets 28 28,610 46,649
Intangible assets 12 4,612 5,133
Goodwill 21 444
Investments in joint ventures and associates 5 414 414
Deferred tax assets 10 4,987 8,446
Prepayments for non-current assets 11 129 1,650
Other non-current assets 13 8,705 16,430
Total non-current assets 107,499 159,777
CURRENT ASSETS:
Inventories 14 18,630 23,332
Trade and other receivables and deferred expenses on delivery of

finished goods 15 7,386 12,444
VAT receivable and taxes receivable 16 2,218 2,937
Income tax receivable 160 123
Advances and other current assets 17 2,838 3,300
Cash and cash equivalents 18 3,014 4,641
Total current assets 34,246 46,777
TOTAL ASSETS 141,745 206,554
EQUITY AND LIABILITIES
EQUITY:
Share capital 19 7,845 1,569
Additional paid-in capital 19 116,179 35,122
Accumulated deficit (123,687) (35,494)
Accumulated other comprehensive loss (101) (101)
Equity attributable to the shareholders of Segezha Group PISC 236 1,096
Non-controlling interest 19 (12)
Total equity 255 1,084
NON-CURRENT LIABILITIES:
Loans and borrowings 21 45,076 89,498
Lease liabilities 28 9,028 10,554
Deferred tax liabilities 10 6,710 5,659
Other non-current liabilities 3,768 3,712
Total non-current liabilities 64,582 109,423
CURRENT LIABILITIES:
Loans and borrowings 21 24,972 62,923
Liabilities related to option agreements 19 29,140 -
Trade and other payables 22 14,254 24,076
Lease liabilities 28 2,778 2,779
Provisions and other accruals 24 1,539 1,467
Taxes payable 23 1,877 2,112
Income tax payable 14 15
Dividends payable 229
Advances received 2,334 2,446
Total current liabilities A 76,908 96,047
TOTAL/EQUITY AND, /iABILITIES l 141,745 206,554

| ol
|
A" >

r|II Arsentyév Hmitry Muz
PreS|dent " \lce-President for Finance and Investments
15 April 202

The accompanying notes on pages 9-36 are an integral part of these special purpose consolidated financial statements.
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SEGEZHA GROUP PJSC

SPECIAL PURPOSE CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2025
(in millions of Russian Rubles)

Accumulated

Equity

attributable to

Additional shareholders Non-
paid-in Accumulated comprehensive of PJSC controlling
Notes Share capital capital deficit Segezha Group interests Total equity
31 December 2023 1,569 35,122 (13,245) 23,345 19 23,364
Net loss and total comprehensive loss for the year - - (22,249) (22,249) (31) (22,280)
31 December 2024 1,569 35,122 (35,494) 1,096 (12) 1,084
Net loss and total comprehensive loss for the year - - (88,337) (88,337) (41) (88,378)
Issue of shares 19 6,276 81,057 - 87,333 - 87,333
Unclaimed dividends - - 229 229 - 229
Buy-back of non-controlling interest - - (85) (85) 72 (13)
31 December 2025 7,845 116,179 (123,687) 236 19 255

The accompanying notes on pages 9-36 are an integral part of these special purpose consolidated financial statements.
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SEGEZHA GROUP PJSC

SPECIAL PURPOSE CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2025
(in millions of Russian Rubles)

Notes 2025 2024

Cash flows from operating activities:
Net loss for the year (88,378) (22,280)
Adjustments for:
Depreciation and amortisation 14,503 14,167
Interest income recognised in profit and loss 9 (1,932) (2,135)
Interest expense recognised in profit and loss 9 25,488 26,513
Other finance expenses/(income) and allowances 9 9,660 (912)
Income tax recognised in profit and loss 10 4,784 (5,406)
Change in allowance for expected credit losses 1,025 19
Foreign exchange differences, net (250) 63
Impairment and other expenses recognised on revision of the Group’s

long-term strategy and reorganisation of production activities 8 36,139 -
Other adjustments (1,207) 324

(168) 10,353

Movements in working capital:
Decrease/(increase) in trade and other receivables 2,733 (1,912)
Increase in inventories (883) (2,605)
Decrease in other assets 272 192
(Decrease)/increase in trade and other payables (6,670) 767
Decrease in other liabilities (1,373) (2,196)
Cash (used in)/generated from operating activities (6,089) 4,599
Interest paid (20,117) (17,055)
Income taxes paid (237) (223)
Net cash used in operating activities (26,443) (12,679)
Cash flows from investing activities
Payments for property, plant and equipment and intangible assets (5,292) (9,989)
Loans issued to joint ventures 27 - (565)
Repayment of loans issued to related parties 27 654 4,489
Interest received 829 909
Proceeds on disposal of subsidiaries 600 7
Other movements 28 181
Net cash used in investing activities (3,181) (4,968)
Cash flows from financing activities
Proceeds from issue of shares 19 51,012 -
Proceeds from loans and borrowings 54,833 46,696
Proceeds from bonds and digital financial assets 32,444 12,200
Repayment of principal of loans and borrowings (71,875) (15,250)
Repayment of bonds (37,708) (31,426)
Lease liability payments (541) (952)
Net cash generated from financing activities 28,165 11,268
Net decrease in cash and cash equivalents (1,459) (6,379)
Cash and cash equivalents at the beginning of the year 4,641 10,656
Effect of exchange rate changes on cash held in foreign currencies (168) 364
Cash and cash equivalents at the end of the year 18 3,014 4,641

The accompanying notes on pages 9-36 are an integral part of these special purpose consolidated financial statements.
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SEGEZHA GROUP PJSC

NOTES TO THE SPECIAL PURPOSE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(in millions of Russian Rubles, unless otherwise indicated)

1.

GENERAL INFORMATION

Group of Companies «Segezha» Public Joint Stock Company (hereinafter, PJSC “Segezha Group”
or the “"Company” or jointly with its subsidiaries — “Segezha Group” or the “Group”) is

a vertically integrated timber holding company with full-cycle logging and value-added wood
conversion. The Group operates timber, woodworking, pulp and paper companies, as well as
paper packaging producers.

Group of Companies «Segezha» Public Joint Stock Company was incorporated in the Russian

Federation (“RF”) on 28 December 2020 (before 7 April 2021 Group of Companies “Segezha”
Joint Stock Company). The Company is a legal successor of Group of Companies Segezha LLC
(before 12 May 2016 - LesInvest LLC). The Company has a registered office at level 17,

at 10 Presnenskaya Naberezhnaya, Moscow.

Below is the structure of the Group’s significant entities, shares of ownership, locations and
principal activities:

31 December 2025 31 December 2024
Number of Effective Number of Effective
Country subsidiaries ownership subsidiaries ownership
Paper and packaging segment
Pulp and paper Russia 2 100% 2 89.13-100%

Packaging Russia 1 100% 1 100%
Woodworking segment Russia 7 100% 8 100%
Plywood, boards and laminated

wood products segment
Plywood and boards Russia 1 100% 1 100%
Home kits and CLT panels Russia 2 100% 2 100%
Forestry management

segments Russia 4 100 4 99.13-100

As at 31 December 2025 and 2024, the Group has pledged interests in a number of its
subsidiaries (Notes 19 and 21).

BASIS OF PREPARATION

These special purpose consolidated financial statements have been prepared by

the management based on the consolidated financial statements for the year ended

31 December 2025, prepared in accordance with International Financial Reporting Standards
(“IFRS") excluding the information the disclosure of which could be harmful to the Group,
shareholders and (or) to its counterparties. These special purpose consolidated financial
statements are not, and do not replace, the consolidated financial statements prepared in
accordance with IFRS requirements as they do not contain full disclosures required.

These special purpose consolidated financial statements have been prepared to comply with
the requirements for the publication of the consolidated financial results of the Group
established by the Federal Law No. 208-FZ “On Joint-Stock Companies” dated 26 December
1995, and the recommendations set out in the Decree of the Government of the Russian
Federation No. 1102 “On the specifics of disclosure and (or) provision of information subject to
disclosure and (or) provision in accordance with the requirements of the Federal Law “On Joint
Stock Companies” and the Federal Law “On the Securities Market” dated 4 July 2023 in relation
to restrictions on the financial information disclosure in such a way that the information
presented in the accompanying special purpose consolidated financial statements is not harmful
to the Group and its subsidiaries, shareholders and current and potential counterparties.

As a result, these special purpose consolidated financial statements may not be suitable for any
other purpose.

The Group applies accounting principles based on a historical cost basis, except for assets and
liabilities acquired under business combinations accounted based on a fair value as at date of
acquisition. Historical cost is generally based on the fair value of the consideration given in
exchange for acquired assets.



SEGEZHA GROUP PJSC

NOTES TO THE SPECIAL PURPOSE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(in millions of Russian Rubles, unless otherwise indicated)

Fair value is the price that would be received to sell an asset or paid to transfer a liability in

an orderly transaction between market participants at the measurement date, regardless of
whether that price is directly observable or estimated using another valuation technique.

In estimating the fair value of an asset or a liability, the Group takes into account

the characteristics of the asset or liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement date.

The entities of the Group maintain their accounting records in accordance with the laws and
accounting/reporting regulations of the jurisdictions in which they are incorporated.

The accounting principles in these jurisdictions may differ substantially from IFRS. Accordingly,
individual financial statements of the entities were adjusted to ensure that the special purpose
consolidated financial statements are presented in accordance with IFRS.

The principal accounting policies applied to prepare these special purpose consolidated financial
statements are set out below and in related Notes. These accounting policies have been
consistently applied to all years presented in these statements, except where indicated otherwise.

Functional and presentation currency. Items included in the financial statements of each of
the Group’s entities are measured using the currency of the primary economic environment in
which the entity operates (“the functional currency”). The Russian Ruble is the functional
currency of the Company and its Russian subsidiaries. These special purpose consolidated
financial statements are presented in Russian Rubles. All values are rounded to the nearest
millions Rubles, except as indicated otherwise.

Below are exchange rates, which were used by the Group for the purpose of preparation of
these special purpose consolidated financial statements:

Average for the year ended

As at 31 December 31 December
2025 2024 2025 2024
RUB/CNY 11.1592 13.4272 11.5674 12.7433
RUB/USD 78.2267 101.6797 83.6203 92.5652
RUB/EUR 92.0938 106.1028 94.3095 100.2154

Basis of consolidation. These special purpose consolidated financial statements incorporate
the financial statements of the Company and entities controlled by the Company and its
subsidiaries. Control over an entity (an investee) is achieved where the Group:

o has power to direct relevant activities of the investees that significantly affect their returns;
. is exposed, or has rights to, variable returns from its involvement with an investee; and
. has the ability to use its power over the investees to affect the amount of investor’s returns.

The existence and effect of substantive rights, including substantive potential voting rights, are
considered when assessing whether the Group has power over another entity. For a right to be
substantive, the holder must have the practical ability to exercise that right when decisions
about the direction of the relevant activities of the investee need to be made. The Group may
have power over an investee even when it holds less than a majority of voting power in

an investee. In such a case, the Group assesses the size of its voting rights relative to the size
and dispersion of holdings of other vote holders to determine if it has de-facto power over

the investee. The protective rights of other investors, such as those that relate to fundamental
changes of an investee’s activities or apply only in exceptional circumstances, do not prevent
the Group from controlling an investee.

Revenue. Revenue represents income arising in the normal course of business of the Group.
Revenue is recognised at a transaction price. Transaction price represents a consideration to which
the Group expects to become entitled in exchange for transferring control over promised goods or
services to a customer, excluding any amounts received on behalf of third parties. Revenue is
recognised net of discounts, VAT, export duties, excise and other similar mandatory payments.

10



SEGEZHA GROUP PJSC

NOTES TO THE SPECIAL PURPOSE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(in millions of Russian Rubles, unless otherwise indicated)

Revenue comprises sales of goods (paper and package products, sawn timber, plywood, boards
and other goods), as well as services related to the delivery of finished goods to customers after
the transfer of control over goods. Sales are recognised as control passes to the customer, i.e.
when (i) products have been delivered to the customer under Incoterms 2010, (ii) the customer
obtains control over the products delivered and (iii) there is no outstanding obligation that may
affect the acceptance of the products by the customer. The delivery of products is considered
completed where (i) the products have been delivered to a specific location, (ii) control over

the products has passed to the customer, (iii) the customer has accepted the products under
the contract and (iv) the Group has objective evidence that all the acceptance terms and
conditions have been satisfied.

Receivables are recognised upon product delivery because the right to consideration becomes
unconditional due to the fact that consideration is only contingent on the passage of time.

If the Group transfers control over the service over the time (such as delivery of finished goods
to the customer after having transferred the control) and, therefore, a performance obligation is
satisfied over time, the sales revenue is included in the reporting period when the services

were provided.

Critical judgements

The Group makes accounting estimates and assumptions that affect the amounts recognised in
the special purpose consolidated financial statements and the carrying amounts of assets and
liabilities. Accounting estimates and judgements are reviewed regularly and are based on

the management’s previous experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances. In applying the accounting
policies, management also makes professional judgements other than accounting estimates.

Professional judgements with the most significant effect on accounting estimates and

the amounts recognised in the special purpose consolidated financial statements, which may
result in a significant adjustment to the carrying amount of assets and liabilities within the next
financial year, include:

o measurement of right-of-use assets ("RoU assets”) and lease liabilities (Note 28);

o useful lives of property, plant and equipment (Note 11);

o impairment of financial and non-current assets (Notes 11 and 15);

o joint control over engaged in plywood and boards, and forestry management (Note 5).

Going concern assumption

Management has prepared these special purpose consolidated financial statements on a going
concern basis. This judgment has been made by management based on the Group’s financial
position, current plans, profitability of operations and availability of financial resources, including
additional financing from shareholder, as well as the impact of recent macroeconomic changes
on the future operations of the Group.

As at 31 December 2025, current liabilities exceeded the Group’s current assets by

RUB 42,662 million (31 December 2024: RUB 49,270 million), net loss for 2025 amounted to
RUB 88,378 million (2024: RUB 22,280 million) and negative cash flow from operating activities
amounted to RUB 26,443 million (2024: RUB 12,679 million). As at 31 December 2025,

the Group’s Net debt (loans and borrowings less cash and cash equivalents) amounted to

RUB 67,034 million (31 December 2024: RUB 147,780 million).

At the same time, as at 31 December 2025, current liabilities include RUB 29,140 million of
liabilities related to option agreements concluded with a number of external investors who
participated in the additional issue of shares as part of the Group's loan portfolio restructuring.
Under these option agreements, the Group is subject to certain financial covenants, which were
not complied with as at 31 December 2025. However, management expects that these liabilities
will be reclassified to non-current liabilities during the second quarter of 2026 following the
finalisation of the documentary execution of the agreements concluded with investors, including
the approval of the final set of financial and non-financial covenants, since the exercise period of
the options will not occur before 2028. However, if external investors are able to sell securities
at a minimum yield, these options will not be exercised (obligations will not need to be fulfilled).

11



SEGEZHA GROUP PJSC

NOTES TO THE SPECIAL PURPOSE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(in millions of Russian Rubles, unless otherwise indicated)

In order to assess the Group’s ability to continue on a going concern basis, the Group’s
management reviewed the financial position and future cash flows and profitability of the Group,
and also assessed available sources of refinancing of the current credit portfolio. Following

the additional share issue conducted as part of the credit portfolio restructuring (Note 19),

the Group achieved a significant reduction in the amount of future interest expenses and
payments, which will result in a positive impact on the Group’s financial results and its operating
cash flow.

On 4 February 2026, the Group launched an offering of corporate bonds, which ended on

10 April 2026, maturing on 19 January 2029 at a fixed coupon rate of 25.0%. Under this
offering the Group received over RUB 2,900 million. In addition, on 21 February 2026, the Board
of Directors approved a new long-term corporate bond program with a limit of RUB 100 billion.
During February-March 2026, the Group also received a credit facilities from a companies under
common control for an amount of RUB 10,430 million maturing in February 2027.

However, as at the date of approval of these special purpose consolidated financial statements
there are significant external factors beyond the Group’s control, such as the possibility of
receiving additional financing, completion of negotiations with external investors regarding the
volumes and terms of participation in the additional issue of the Company’s shares, the final
timing of the approval of credit portfolio refinancing and its ultimate conditions. These factors
indicate the existence of material uncertainty that may cast significant doubt on the Group’s
ability to continue as a going concern and fulfill all of its obligations in accordance with

the agreed terms.

3. APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING
STANDARDS

The Group has applied all IFRS standards and amendments that are mandatorily effective for
an accounting period that begins on 1 January 2025. Their adoption has not had any material
impact on the financial position of the Group, the results of its operations and cash flows.

New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual
periods beginning on or after 1 January 2026, and which the Group has not early adopted:

. Amendments to IFRS 9 and IFRS 7 - Classification and measurement of financial
instruments;

. Annual improvements to IFRS Accounting Standards - Volume 11, including amendments to:
IFRS 1 First-time Adoption of International Financial Reporting Standards;

IFRS 7 Financial Instruments: Disclosures;

IFRS 9 Financial Instruments;

IFRS 10 Consolidated Financial Statements;

IAS 7 Statement of Cash Flows;

o Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature-dependent Electricity;
o IFRS 18 Presentation and Disclosure in Financial Statements;

o IFRS 19 Subsidiaries without Public Accountability: Disclosures.

o O O O O

The Group’s management does not expect that these pronouncements with exception of IFRS 18
Presentation and Disclosure in Financial Statements will have a material impact on its special
purpose consolidated financial statements. IFRS 18 Presentation and Disclosure in Financial
Statements replaces IAS 1 Presentation of Financial Statements and has a more complex impact
on the overall presentation of financial statements, including:

) revision of the overall presentation structure of statement of profit or loss and other
comprehensive income;

o identification of management-defined performance measures and their disclosure in
financial statements;

) clarification of general approach for aggregation and disaggregation of financial information
and its presentation within primary financial statements and accompanying notes;
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o change in starting point for cash flow statement prepared using indirect method and
revision of certain classifications.

The Group management is performing more complex evaluation of effects arising from the first
time adoption of IFRS 18 Presentation and Disclosure in Financial Statements requirements.
Adjusted information will be appropriately disclosed within special purpose consolidated financial
statements for the year ended 31 December 2027 and unaudited interim condensed
consolidated financial statements for the six months ended 30 June 2027.

4. OPERATING SEGMENTS

Operating segments are components that engage in business activities from which they may
earn revenues and incur expenses. The Chief Operating Decision Maker (CODM) is responsible
for the regular analysis of segment performance, with separate financial information provided
for operating segments. The CODM function is the responsibility of the Management Board, led
by the President of the Group.

In 2025, the Group changed its management structure for the assets that provide wood raw
materials to other segments and divided ‘Forestry management’ segment into two segments
based on geographic principle. The presentation structure for operating segments’ financial
information was changed accordingly.

The Group’s segments are strategic business units defined based on the goods and services they
produce. The Group operates the following operating segments:

o Paper and packaging segment is engaged in the production and sale of sack kraft paper
and artificial parchment produced from northern unbleached softwood kraft. The segment
also offers the whole range of brown sack paper, as well as industrial paper sacks for
a wide range of industries, such as cement, building, food, agriculture and chemicals, and
retail paper bags;

. Wood working segment is engaged in the production of high-quality northern softwood
sawn timber and wood chips. Sawn timber is used in construction, manufacturing of
furniture blanks, glued timber structures, as well as wooden containers and packaging;

o Plywood, boards and laminated wood products segment includes two subdivisions,
each of which is not individually identified as separate operating segment:

o Plywood and boards subdivision is engaged in the production of high-tech birch
plywood of various types, dry process wood fibreboards (“fibreboards”) and RUF fuel
briquettes. Plywood is then used in construction, furniture manufacturing,
transportation and packaging. Fibreboards are used in the manufacture of doors, wall
coverings and floorings, moldings and furniture;

o Laminated wood products subdivision is engaged in the production of glued
laminated timber, glulam-based home kits and cross-laminated timber (CLT panels)
that are used in the construction of wooden houses and multi-story buildings;

o Forestry management — North-West and Forestry management - Siberia segments
are engaged in the procurement of wood raw materials to ensure the continuous operation
of the Group's corresponding production segments.

For the purpose of presentation, operating segments are reported without aggregation.
The *Other’ group includes companies that are not operating segments, i.e. management and
holding companies.

The CODM analyses IFRS financial information, adjusted based on the internal reporting
requirements. Segment operation results are assessed based on OIBDA (operating income
before depreciation and amortization) indicators. Assets and liabilities as well additions to
the non-current assets by segment are not reported to the CODM on a regular basis.

The Group’s financial transactions (including finance costs, finance income, and other income)
and income taxes are analysed with regards to the Group as a whole, without allocation to
operating segments.
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The following is an analysis of revenue and OIBDA by reportable segments for the year ended

31 December 2025:

Revenue
Elimination of From
intersegment external
Total operations customers OIBDA
Paper and packaging 33,298 (6) 33,292 4,294
Wood working 40,277 (500) 39,777 (2,169)
Plywood, boards and laminated wood 13,175 (189) 12,986 1,064
products, including:
Plywood and boards 7,976 - 7,976 332
Laminated wood products 5,199 (189) 5,010 732
Forestry management — North-West 12,680 (10,696) 1,984 (101)
Forestry management - Siberia 15,551 (14,505) 1,046 (1,333)
Other 5,181 (5,079) 102 (1,741)
Total 120,162 (30,975) 89,187 14

The following is an analysis of revenue and OIBDA by reportable segments for the year ended
31 December 2024 (comparative information has been re-presented for comparable disclosure

of segments structure):

Revenue
Elimination of From
intersegment external
Total operations customers OIBDA
Paper and packaging 36,652 (5) 36,647 9,596
Wood working 46,762 (479) 46,283 987
Plywood, boards and laminated wood
products, including: 15,429 (221) 15,208 3,432
Plywood and boards 9,751 - 9,751 1,770
Laminated wood products 5,678 (221) 5,457 1,662
Forestry management - North-West 11,553 (9,431) 2,122 (213)
Forestry management - Siberia 20,723 (19,314) 1,409 (147)
Other 5,755 (5,524) 231 (3,645)
Total 136,874 (34,974) 101,900 10,010

Below is the reconciliation of segment OIBDA and consolidated operating profit and also with net

profit before tax of the Group for the years ended 31 December 2025 and 2024:

2025 2024

OIBDA 14 10,010
Depreciation and amortisation (14,503) (14,167)
Impairment and other expenses recognised on revision of the Group’s

long-term strategy and reorganisation of production activities (36,139) -
Operating loss (50,628) (4,157)
Interest income 1,932 2,135
Interest expense (25,488) (26,513)
Other finance (expenses)/income and allowances (9,660) 912
Foreign exchange differences, net 250 (63)
Loss before tax (83,594) (27,686)
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Geographical information

The Group’s revenue from continuing operations based geographical location of the client for
the years ended 31 December 2025 and 2024 is detailed below:

2025 2024

Domestic sales 29,916 34,022
Export sales, including:

China 39,083 45,422

Asia (except China) 14,868 13,686

Africa 4,135 7,716

Other regions 1,185 1,054

59,271 67,878

Total revenue from external customers 89,187 101,900

None of the Group’s end customers generate more than 10% of consolidated revenue.

5. INVESTMENTS IN JOINT VENTURES AND ASSOCIATES

As at 31 December 2025 and 2024, joint ventures and associates comprised:

31 December 2025 31 December 2024
Effective Effective
Type Book value ownership, % Book value ownership, %

Plywood and boards,

forestry management Joint ventures - 85% - 85%
Timber resources Associates 122 45% 122 45%
Hotel management Joint ventures 277 50% 277 50%
Other 15 15
Total 414 414

Joint ventures engaged in plywood and boards, and forestry management

The Group jointly with the bank operates joint ventures including plywood mill and supporting
forestry management entity through the Corporate Governance Agreement concluded by
the parties in 2020.

The Group has an 85% ownership in these companies with the remaining 15% belonging to

the bank. The bank has a put option to sell the purchased 15% stake for a fixed consideration of
RUB 2,657 million exercisable not earlier than 1 October 2029. The Group has a call option to
purchase the 15% stake for the fixed consideration of RUB 2,657 million exercisable not later
than 30 September 2029.

According to the Corporate Governance Agreement, concluded with the bank, both parties have
equal rights to govern significant activities of the investees, including:

o approval of significant transactions over RUB 100 million;

o approval of the annual business plan and (or) budget, and reports on budget execution,
introduction of amendments and additions to the approved annual business plan and (or)
budget, and reports on budget execution.

In addition, the bank monitors operating and investment activities and controls payments.

The Group has the right to revise the list of significant activities that are subject of approval by
the general shareholders’ meeting if the investee’s net debt to EBITDA (earnings before interest,
taxes, depreciation, and amortisation) ratio reaches below 3.5 and exclude the approval of
significant transactions over RUB 100 million.

Taking into account the provisions of the Corporate Governance Agreement, the management
concluded that that until the termination of this agreement, the Group does not control these
companies and recognises them as joint ventures with a 85% interest as the ‘Investments in

joint ventures and associates’.
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The summarised financial information below represents amounts in joint ventures’ financial
statements prepared in accordance with IFRS Standards as at 31 December 2025 and 2024 and
for the years then ended:

31 December 31 December
2025 2024

Current assets 1,263 1,740
including Cash and cash equivalents 78 123
Non-current assets 3,340 15,704
Total assets 4,603 17,444
Current liabilities:

Trade and other payables (1,593) (1,422)
Other current liabilities (979) (846)
Non-current liabilities:

Loans and borrowings (11,576) (9,614)
Loans received from the Group (9,932) (9,932)
Interests payable on loans received from the Group (3,426) (3,007)
Lease liabilities (714) (783)
Other non-current liabilities (635) (654)
Total liabilities (28,855) (26,258)
Net liabilities (24,252) (8,814)

2025 2024

Revenue 4,202 4,276
Depreciation and amortisation (1,503) (1,497)
Impairment of non-current assets (10,752) -
Interest expense (2,602) (2,499)
Income tax (513) 184
Net loss and total comprehensive loss (15,438) (3,624)

Reconciliation of the above summarised financial information to the carrying amount of the interest
in the joint ventures recognised in the special purpose consolidated financial statements:

2025 2024
Net liabilities as at beginning of the year (8,814) (5,190)
Loss for the year, net (15,438) (3,624)
Net liabilities as at end of the year (24,252) (8,814)
Effective shares of ownership, % 85% 85%

Group’s share in the Net assets of the joint ventures - -

Book value as at the end of the year - -

6. COST OF GOODS SOLD

Below is the analysis of the cost goods sold by nature of expenses for the years ended
31 December 2025 and 2024:

2025 2024
Raw materials and supplies 25,395 27,865
Employee benefits, including social funds contributions 21,242 21,590
Supplier and contractor services 16,627 16,207
Depreciation and amortisation 13,271 12,781
Other expenses 420 483
Net change in inventories, finished goods and work in progress (74) (2,195)
Total cost of goods sold 76,881 76,731
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7. SELLING AND ADMINISTRATIVE EXPENSES

Below is the analysis of selling and administrative expenses by nature for the years ended
31 December 2025 and 2024:

2025 2024
Finished goods transportation and other selling expenses 15,968 18,155
Employee benefits, including social funds contributions 7,035 7,440
Supplier and contractor services 1,257 1,242
Depreciation and amortisation 1,105 1,168
Increase in allowance for expected credit losses, net 1,025 19
Raw materials and supplies 276 286
Other expenses 1,522 1,065
Total selling and administrative expenses 28,188 29,375

8. IMPAIRMENT AND OTHER EXPENSES RECOGNISED ON REVISION OF THE GROUP’S
LONG-TERM STRATEGY AND REORGANISATION OF PRODUCTION ACTIVITIES

During the year ended 31 December 2025, the Group’s management performed revision of

the Group’s long-term strategy and reorganisation of activities of its main production facilities,
as a result of which, among other actions, a decision was made for temporary shut-down of one
of the Group's timber processing plants, the parameters for sawing volumes and the quality of
timber used for sawing were also revised at other sawmills. The Group recognised impairment
related to non-current assets of ‘Forestry management’ and *‘Wood working’ segments located in
Siberian part of Russia and forming CGU ‘Forestry management and wood working - Siberia’.
Recoverable amount was assessed as value in use using estimated cash flows (Note 11).

In addition, the Group revised its intentions regarding capital construction projects ‘Paper and
packaging’, ‘Wood working’ and ‘Forestry management’ segments and recognised impairment in
relation of a number of frozen projects, the completion of which the Group considers to be
economically impractical in the foreseeable future.

The total amount of the recognised impairment by the reporting segments was as follows:

Forestry
Paper and Wood management
packaging working - Siberia Total
Impairment of non-current assets, including:
Right-of-use assets - 69 15,470 15,539
Properties in the course of construction 7,006 1,236 1,383 9,625
Other fixed assets - 3,446 1,292 4,738
Prepayments for non-current assets 168 609 - 777
Goodwill - 423 - 423
Intangible assets - 8 - 8
7,174 5,791 18,145 31,110
Impairment of current assets and other accruals - 1,308 3,721 5,029
Total impairment and other expenses
recognised on revision of the Group'’s
long-term strategy and reorganisation of
production activities 7,174 7,099 21,866 36,139
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9.

10.

FINANCE INCOME/(EXPENSES) AND ALLOWANCES

2025 2024

Interest income 1,932 2,135
Interest expense
Interest expense on loans and borrowings (19,059) (23,640)
Interest expense on liabilities related to option agreements (Note 19) (3,557) -
Interest expense on lease liabilities (2,749) (2,556)
Interest expense on other liabilities (123) (317)

(25,488) (26,513)
Other finance (expenses)/income and allowances
Allowance for expected credit losses (8,482) -
Recognition/change of financial liabilities accounted at fair value (508) (731)
Income on early repayment of loans issued - 1,761
Other finance expenses, net (670) (118)

(9,660) 912

Finance income/(expenses) and allowances, net (33,216) (23,466)
INCOME TAX

Income taxes are recognised in the special purpose consolidated financial statements in
accordance with laws enacted or substantively enacted by the end of the reporting period.

Deferred tax assets for deductible temporary differences and tax loss carry forwards are
recorded only to the extent that it is probable that temporary differences will be recovered and
sufficient taxable profit will be available against which deductible temporary differences can be
utilised.

The Group controls reversal of temporary differences relating to taxes payable on dividends from
subsidiaries or on gains on their disposal. The Group does not recognise deferred tax liabilities
on such temporary differences except to the extent that management expects temporary
differences to reverse in the foreseeable future.

The tax rate used for the reconciliations below is the corporate tax rate of 25% (2024: 20%)
payable by the Company and its subsidiaries incorporated in the Russian Federation on taxable
profits under the tax laws in the jurisdiction.

Uncertain tax positions. Management reassesses uncertain tax positions at the end of each
reporting period. Liabilities are recorded for income tax positions that are determined by
management as more likely than not to result in additional taxes being levied if the positions
were to be challenged by the tax authorities. The assessment is based on the interpretation of
tax laws that have been enacted or substantively enacted by the end of the reporting period and
any known court or other rulings on such issues.

Liabilities for penalties, interest and taxes other than income tax are recognised based on
management’s best estimate of the expenditure required to settle the liabilities at the reporting
date. Adjustments of uncertain income tax positions, except for fines and penalties, are
recognised as income tax expenses. Adjustments of uncertain income tax positions related to
fines and penalties are recognised net as finance expenses and other profit/(loss) respectively.

Income tax recognised in profit or loss

2025 2024
Income tax
Current year (245) (990)
Prior period adjustments 24 608
(221) (382)

Deferred tax
Change of temporary differences (4,563) 5,266

Effect of change in income tax rate 522
(4,563) 5,788
Total income tax (4,784) 5,406

18



SEGEZHA GROUP PJSC

NOTES TO THE SPECIAL PURPOSE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(in millions of Russian Rubles, unless otherwise indicated)

The effective tax rate reconciliation for the years ended 31 December 2025 and 2024 is
presented below:

2025 2024
Loss before tax (83,594) (27,686)
Theoretical income tax benefit at the rate of 25% (2024: 20%) 20,899 5,537
Non-deductible expenses, net (504) (494)
Prior period adjustments 24 608
Effect of change in income tax rate - 552
Tax effect of restructuring of intercompany settlements - (297)
Change in unrecognised deferred tax assets (25,175) (522)
Effect of tax rate other than the rate of 25% (2024: 20%) (28) 22
Total income tax (4,784) 5,406

The Russian statutory income tax common rate for year 2024 was 20%. On 12 July 2024,

Federal Law 176-FZ was issued which provides an increase in the income tax common rate from

20% to 25% since 1 January 2025.
Deferred tax

As at 31 December 2025 and 2024, deferred tax assets and liabilities recognised by the Grou
the special purpose consolidated statement of financial position comprised:

pin

31 December 31 December
2025 2024
Deferred tax assets 4,987 8,446
Deferred tax liabilities (6,710) (5,659)
Total, net (1,723) 2,787

The following is the analysis of deferred tax assets and liabilities presented in the special
purpose consolidated statement of financial position:

Consolidation/

31 December Recognised in disposal of 31 December

Deferred tax assets/ (liabilities) 2024 profit or loss subsidiaries 2025
Property, plant and equipment, intangible assets

and RoU assets (11,716) 1,283 122 (10,311)
Inventories and contract assets (665) 1,055 7 397
Trade and other receivables 1,470 (319) (17) 1,134
Trade and other payables 1,033 (338) - 695
Provisions 930 (30) (13) 887
Tax losses carried forward 11,306 (5,521) (101) 5,684
Other 429 (693) 55 (209)
Total, net 2,787 (4,563) 53 (1,723)

Consolidation/

31 December Recognised in disposal of 31 December

Deferred tax assets/ (liabilities) 2023 profit or loss subsidiaries 2024
Property, plant and equipment, intangible assets

and RoU assets (9,763) (1,888) (65) (11,716)
Inventories and contract assets (235) (430) - (665)
Trade and other receivables 934 522 14 1,470
Trade and other payables 713 320 - 1,033
Provisions 768 162 - 930
Tax losses carried forward 4,384 6,922 - 11,306
Other 249 180 - 429
Total, net (2,950) 5,788 (51) 2,787

In the context of the Group’s existing structure, tax losses and current tax assets of different
companies may not be offset against the current tax liabilities and taxable profits of other
companies and, accordingly, taxes may accrue even if there is a net consolidated tax loss.
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11.

Deferred tax assets are recognised for tax loss carry-forwards to the extent that the Group’s
subsidiaries have sufficient taxable temporary differences or there is objective evidence that
sufficient taxable profit will be available against which tax losses can be utilised. Unrecognised
deferred tax assets related to tax losses are reviewed at each reporting date.

Federal Law No. 401-FZ of 30 November 2016 enables loss carry-forwards for an indefinite
period. The carry-forward period was previously limited to 10 years. Federal Law No. 401-FZ
also stipulates that losses from prior tax periods may not reduce the tax base for 2017-2030 by
more than 50%.

The Group does not recognise deferred tax assets related to the tax losses of subsidiaries which
do not have sufficient taxable temporary differences and there is no convincing evidence that
sufficient taxable profit will be received against which the tax losses can be utilised. At each
reporting date, the Group performs a recoverability analysis in respect of deferred tax assets
based on estimated future cash flows. The approaches and assumptions used to assess
estimated future cash flows are consistent with those used for impairment test of non-current
assets (Note 11). The Group expects that future operating results will be sufficient to recover
deferred tax assets within period of 3-8 years. As at 31 December 2025, the unrecognised
deferred tax assets in relation of deductible temporary differences, unused tax losses, and
unused tax credits amounted to RUB 18,964 million (31 December 2024: 2,623 million).

The Group did not recognise deferred tax liabilities of RUB 530 million (2024: RUB 711 million)
with respect to temporary differences related to investments in subsidiaries because the Group
is able to monitor the recovery timelines for these temporary differences and does not plan to
recover them in the foreseeable future.

PROPERTY, PLANT AND EQUIPMENT

Land, buildings and structures, equipment and other property are recognised at the acquisition
cost less accumulated depreciation and impairment losses (freehold land is not depreciated).
Properties in the course of construction are carried at cost, less any recognised impairment loss.
Such construction in progress is classified to the appropriate categories of property, plant and
equipment as they are completed and ready for intended use.

Depreciation is calculated using the straight-line method over their estimated useful lives and
commences when the assets are ready for their intended use, i.e. comply with technical
specifications and can be used in the manner intended by management.

The estimated useful lives, carrying amount and depreciation method are reviewed at the end of
each reporting period for reasonableness and compliance with the plans and expectations of
management, with the effect that any changes in estimates are accounted for on a prospective
basis using relevant annual rates according to the following useful lives:

Buildings and other real estate 20-55 years
Plant and machinery 5-20 years
Other fixed assets 3-20 years

Estimates of expected useful lives are based on the following: (a) estimated useful life of

an asset; (b) expected physical wear and tear of equipment determined by operating
characteristics and technical maintenance requirements; and (c) technological and commercial
obsolescence due to changes in market conditions.
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As at 31 December 2025 and 2024, property, plant and equipment comprised:

Land and Machinery Properties in
natural Buildings and Other fixed the course of
assets and facilities equipment assets construction Total

Historical cost

At 31 December 2023 1,351 30,766 56,517 10,790 21,594 121,018
Additions - - - - 13,150 13,150
Internal transfers 8 2,769 5,254 2,748 (10,779) -
Reclassification between groups - (86) (45) 131 - -
Disposals - (43) (211) (142) (25) (421)
At 31 December 2024 1,359 33,406 61,515 13,527 23,940 133,747
Additions - - - - 5,926 5,926
Internal transfers 2 1,342 3,422 858 (5,624) -
Reclassification between groups - (13) 51 (38) - -
Disposals - (77) (210) (117) (8) (412)
Disposal of subsidiaries (77) (20) (108) (1,576) (24) (1,805)
At 31 December 2025 1,284 34,638 64,670 12,654 24,210 137,456
Accumulated depreciation - 10,538 26,548 5,656 - 42,742
Accumulated impairment - 51 90 3 242 386
Total at 31 December 2023 - 10,589 26,638 5,659 242 43,128
Depreciation charge - 2,675 5,956 1,713 - 10,344
Reclassification between groups - (37) (87) 124 - -
Disposals - (15) (164) (120) (10) (309)
Impairment - - (27) - - (27)
Accumulated depreciation - 13,161 32,316 7,376 - 52,853
Accumulated impairment - 51 - - 232 283
Total at 31 December 2024 - 13,212 32,316 7,376 232 53,136
Depreciation charge - 2,790 6,165 1,838 - 10,793
Reclassification between groups - (10) 25 (15) - -
Disposals - (62) (181) (77) - (320)
Impairment - 2,181 2,358 199 9,625 14,363
Disposal of subsidiaries - (6) (70) (461) - (537)
Accumulated depreciation - 15,873 38,255 8,661 - 62,789
Accumulated impairment - 2,232 2,358 199 9,857 14,646
Total at 31 December 2025 - 18,105 40,613 8,860 9,857 77,435
Net book value

At 31 December 2024 1,359 20,194 29,199 6,151 23,708 80,611
At 31 December 2025 1,284 16,533 24,057 3,794 14,353 60,021

As at 31 December 2025 and 2024 properties in the course of construction are partially
represented by detailed design documentation for the construction of a new pulp and paper mills
in the northwest of the European part of Russia and Siberia (Priority Investment Project (“PIP")
relating to this construction that provides the Group with a priority right to conclude lease
agreements for forest plots with a total annual allowable cut up to 4.3 million cubic meters is
accounted for as Intangible assets (Note 12). No impairment indicators relating to the design
documentation for the construction of pulp and paper mill in Siberia. However carrying value of
design documentation for the construction of pulp and paper mill in the northwest of

the European part of Russia was impaired in the full amount (RUB 6,563 million) due to revision
of the project realization plans (timeline, technological parameters, equipment suppliers and
exact construction site).

Significant part of capital expenditures is caused by modernization of one of the Group’s pulp
and paper mills and acquisition of a new paper-making machine. No impairment indicators
relating to the mentioned properties in the course of construction were identified by the Group.

At each reporting date, the Group reviews property, plant and equipment to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is determined as the higher of (i) an asset’s fair
value less costs of disposal and (ii) its value in use. If asset impairment exists, the carrying
amount is reduced to the recoverable amount and the impairment loss is recognised in profit or
loss for the year. Asset impairment loss recognised in prior reporting periods is recovered (if
necessary) provided that accounting estimates used to determine the asset’s value in use or its
fair value net of disposal cost have changed significantly.
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In 2025 and 2024, due to geopolitical and economic factors affecting the Group’s active
markets, the strengthening of the ruble against the Chinese yuan and the US dollar and

the continued high key rate of the Central Bank of Russia, the Group identified impairment
indicators in relation to non-current assets of ‘Forestry management’ and *‘Wood working’
segments located in Siberian part of Russia and forming CGU ‘Forestry management and wood
working — Siberia’; CGU ‘Paper’ representing non-current assets of ‘Paper and packaging’
segment engaged in paper production; and CGU ‘Plywood’ representing non-current assets of
‘Plywood and boards’ subdivision of ‘Plywood, boards and laminated wood products’ segment. In
addition, in 2025 the Group identified impairment indicators in relation to non-current assets of
CGU ‘Laminated wood products’ of ‘Plywood, boards and laminated wood products’ segment and
CGU ‘Wood working — North-West’ of ‘Wood working’ segment. Production capacities of the shut-
down timber processing plant were excluded from CGU ‘Forestry management and wood
working — Siberia’ for the purpose of the impairment test as carrying value of its non-current
assets had been impaired in full amount of RUB 3,581 million.

Recoverable amount was assessed using estimated cash flows for the next 10 years forecasted
based on budget parameters approved by the management for the year following the reporting
year, historical data and internal expectations for the future cash flows.

The key assumption used for cash flow forecast for the post-budget periods, changes in which
the recoverable amount is most sensitive to, were defined as follows:

o average price: based on historical data for the preceding 8-16 years adjusted for actual
and expected inflation rates due to cyclical nature of the industry;

o volume of production: based on optimal utilization of production facilities;
o cost of production: budget adjusted for expected inflation rates.

Terminal growth rate used for valuation was 5.20% (2024: 6.20%) and post-tax discount rate
was 19.99% (2024: 20.06%).

As a result of impairment test performed an impairment loss was recognised in relation to CGU
‘Forestry management and wood working — Siberia’ for the total amount of RUB 20,241 million,
including fixed assets and construction-in-progress — RUB 4,348 million, goodwill - RUB 423 million
and right-of-use assets for forest plots — RUB 15,470 million (Note 28).

The recoverable amount assessed during impairment test for the other mentioned CGUs exceeded
their net book value as at 31 December 2025 by more than 100% for CGU ‘Plywood’, by more than
50% for CGUs ‘Wood working — North-West’ and ‘Paper’ and more than 70% for CGU ‘Laminated
wood products’. Thus, no impairment was identified during the impairment test performed.

The recoverable amount assessed during impairment test for abovementioned CGUs exceeded
their net book value as at 31 December 2024 by less than 5% for CGU ‘Forestry management
and wood working — Siberia’ and more than 100% for CGUs ‘Paper’ and ‘Plywood’. Thus, no
impairment was identified during the impairment test performed.

No impairment indicators were identified in relation to other CGUs, fixed assets and properties in
the course of construction.

As at 31 December 2025, the Group had no property, plant and equipment pledged under loan
agreements and overdrafts (31 December 2024: property, plant and equipment with

the carrying value of RUB 2,173 million were pledged as collateral to secure performance under
loan agreements).

As at 31 December 2025, payables for property, plant and equipment were RUB 1,257 million
(31 December 2024: RUB 1,863 million).

As at 31 December 2025, the Group had contractual obligations to machinery and equipment
suppliers for the purchase of assets of RUB 5,381 million (31 December 2024: RUB 7,250 million).
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12. INTANGIBLE ASSETS

The Group’s Intangible assets, excluding goodwill, have finite useful lives and mainly include
ERP software (SAP), other capitalized software and intangible assets in respect of Priority
Investment Projects (PIP) that give the Group a priority right to conclude lease agreements for
forest plots. After the conclusion of lease agreements the intangible assets are reclassified to
Right-of-use assets and are accounted for in accordance with IFRS 16 Leases, before

the conclusion of the lease agreements, intangible assets are not amortized.

Intangible assets with finite useful lives that are acquired separately are carried at cost less
accumulated amortisation and accumulated impairment losses.

Amortisation is recognised on a straight-line basis over their estimated useful lives.

The estimated useful life and amortisation method are reviewed at the end of each reporting
period, with the effect of any changes in estimate being accounted for on a prospective basis in
accordance with the annual amortization rates based on the following estimated useful life:

ERP software (SAP) 15 years
Other capitalized software 1-10 years
Other intangible assets 1-8 years

As at 31 December 2025 and 2024, intangible assets comprised:

Other Other Intangible
capitalized intangible assets in
SAP software assets PIP progress Total

Historical cost
At 31 December 2023 1,910 1,003 20 2,405 718 6,056
Additions - - - - 212 212
Internal transfers 43 196 15 - (254) -
Disposals - (64) - - (2) (66)
At 31 December 2024 1,953 1,135 35 2,405 674 6,202
Additions - - - - 161 161
Internal transfers 82 82 211 - (375) -
Reclassification between

groups 68 (84) 16 - - -
Disposals - - - - (333) (333)
At 31 December 2025 2,103 1,133 262 2,405 127 6,030
Accumulated amortisation
At 31 December 2023 302 519 9 - - 830
Amortisation charge 113 187 3 - - 303
Disposals - (64) - - - (64)
At 31 December 2024 415 642 12 - - 1,069
Amortisation charge 171 159 11 - - 341
Reclassification between

groups 14 (24) 10 - - -
Impairment - 8 - - - 8
At 31 December 2025 600 785 33 - - 1,418
Net book value
At 31 December 2024 1,538 493 23 2,405 674 5,133
At 31 December 2025 1,503 348 229 2,405 127 4,612
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13.

14.

15.

OTHER NON-CURRENT ASSETS

Below is the analysis of other non-current assets as at 31 December 2025 and 2024:

31 December 31 December
2025 2024
Loans issued 11,208 11,402
Interest receivable on loans issued 4,204 3,085
Other receivables 2,199 2,025
17,611 16,512
Allowance for expected credit losses (8,906) (82)
Total other non-current assets 8,705 16,430

A lifetime expected credit loss allowance of RUB 8,482 million was recognised in relation to loans
issued and attributable interest receivable. The expected credit losses on these financial assets
are estimated considering all possible default events over the expected life, counterparties’
financial position, as well as the perspectives of the industries in which they operate.

INVENTORIES

Below is the analysis of inventories as at 31 December 2025 and 2024:

31 December 31 December
2025 2024
Raw materials, supplies and spare parts 14,027 18,007
Work-in-progress 1,456 1,844
Finished goods 4,131 4,051
19,614 23,902
Less: allowance for inventory impairment (984) (570)
Total inventories 18,630 23,332

The cost of inventories recognised as an expense was RUB 34,493 million (2024:
RUB 28,626 million).

As at 31 December 2025 and 2024, the Group had no inventories pledged as collateral to secure
performance under loan agreements.

TRADE AND OTHER RECEIVABLES AND DEFERRED EXPENSES ON DELIVERY OF
FINISHED GOODS

Accounts receivable comprise amounts due from customers to the Group. Accounts receivable
are recognised at the amortised costs net of the allowance for expected credit losses (ECL).

Below is the analysis of trade and other receivables as at 31 December 2025 and 2024:

31 December 31 December
2025 2024

Trade and other receivables 8,659 12,356

Allowance for expected credit losses (1,892) (1,179)

6,767 11,177

Deferred expenses on delivery of finished goods 619 1,267
Total trade and other receivables and deferred expenses on

delivery of finished goods 7,386 12,444

The Group sets a range of terms of payment for its customers, prioritizing advance payments,
but also using letters of credit and credit periods up to 60 days.

The Group applies the simplified approach specified in IFRS 9 to measure ECL using
the allowance for lifetime ECL with respect to all trade short-term receivables.
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To measure ECL, the Group aggregated trade and other receivables based on similar credit risk
characteristics and days past due.

ECL levels are based on customer characteristics for 36 months prior to each reporting date and
similar historic credit losses incurred for that period. Losses for prior periods are adjusted based
on the current and forecast macroeconomic data affecting customers’ ability to repay receivables.

The expected credit losses on trade and other accounts receivable are estimated using
a provision matrix with reference to past default experience and analysis of:

o the nature of the relationship with the debtor (trade accounts receivables, accounts
receivables for heat and other accounts receivable);

o currency risks (for accounts receivable denominated in CNY, USD and EUR);
o country risks;

o the debtor’s current financial position adjusted for factors that are specific to the debtor,
general economic conditions, and an assessment of both the current and forecast direction
of conditions at the reporting date.

The Group has recognised a loss allowance of 100% against all receivables over 365 days past due
because historical experience has indicated that these receivables are generally not recoverable.

There has been no change in the estimation techniques or significant assumptions made during
the current reporting period.

The Group writes off a trade receivable when there is information indicating that the debtor is in
severe financial difficulty and there is no realistic prospect of recovery, e.g. when the debtor has
been placed under liquidation or has entered into bankruptcy proceedings, or when the trade
receivables are over three years past due, whichever occurs earlier. None of the trade
receivables that have been written off is subject to enforcement activities. The maximum
exposure to credit risk as at the reporting date is equal to the carrying amount of each class of
financial assets detailed in Note 25. The Group has no property pledged to secure receivables.

The Group did not apply the above general rules with regards to consumer debts for heat energy
generated by the Group’s entities and made a separate allowance for such debts. The Group
relied on the experience of recovering past due debts from previous years to assess
expectations of recoverability of past due debts at the end of each period and calculate

the necessary allowance.

The change in the allowance for expected credit losses is presented as follows:

2025 2024
Balance, beginning of the year (1,179) (1,132)
Allowance (989) (350)
Amounts written off 53 93
Amounts recovered 172 215
Disposal of subsidiaries 41 -
Foreign exchange differences 10 (5)
Balance, end of the year (1,892) (1,179)
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16.

The aging analysis of trade and other receivables and the allowance for expected credit losses as
at 31 December 2025 and 2024 is presented as follows:

31 December 2025 31 December 2024

Gross Gross
carrying Lifetime carrying Lifetime

Trade and other receivables amount ECL amount ECL
Not past due 3,823 0.0-1.0% 7,779 0.0-0.9%
Overdue 1-30 days 640 0.0-2.7% 1,330 0.0-3.6%
Overdue 31-90 days 720 0.0-7.6% 711 0.0-14.5%
Overdue 91-180 days 369 0.0-40.9% 744 0.0-57.6%
Overdue 181-365 days 1,501 14.4-90.7% 652 14.4-100.0%
Overdue more than 365 days 1,606 100% 1,140 100%
Total 8,659 12,356

As at 31 December 2025 and 2024, the Group had no receivables pledged as collateral to secure
performance under loan agreements.

VAT REIMBURSABLE AND TAXES RECEIVABLE

VAT reimbursable
Other taxes receivable

Total VAT reimbursable and taxes receivable

17.

Advances paid
Less: allowance for advances paid

Contract assets

Other current assets
Total advances and other current assets

18. CASH AND CASH EQUIVALENTS

31 December

31 December

2025 2024
2,061 2,761

157 176
2,218 2,937

ADVANCES AND OTHER CURRENT ASSETS

31 December

31 December

2025 2024
2,513 2,899
(289) (107)
2,224 2,792

235 263

379 245
2,838 3,300

Below is the analysis of cash and cash equivalents as at 31 December 2025 and 2024:

Cash on hand
Cash in current accounts

31 December

31 December

Bank deposits with original maturity of less than three months

(interest rate 13.85-15.00%)
Total cash and cash equivalents

2025 2024
6 6

778 1,298

2,230 3,337
3,014 4,641

19. SHARE CAPITAL AND ADDITIONAL PAID-IN CAPITAL

As at 31 December 2025, the Company’s authorised and issued share capital amounted to

RUB 7,845 million and consisted of 78,450,000,000 shares with a par value of RUB 0.1

(31 December 2024: RUB 1,569 million and 15,690,000,000 shares). All issued ordinary shares
were fully paid. Ordinary shares provide voting rights but do not guarantee dividend returns.
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On 26 December 2024, a decision to increase the Company’s share capital through issue of
62,760 million of ordinary shares with a placement value of RUB 1.8 per ordinary share was
approved by the general shareholders’ meeting. The share issue was executed through closed
subscription between the Company’s key shareholder and a number of external investors.
Additional share issue was registered by the Central bank of Russia on 27 February 2025,

the placement started on 4 March and ended on 2 June 2025. All issued shares were distributed
among shareholders with corresponding changes made to the depository accounts. State
registration of the results of the placement of the additional issue has been completed on

14 July 2025.

Total capital increase of RUB 87,333 million was settled in cash for the amount of
RUB 51,012 million and by offsetting counterclaims for the amount of RUB 36,321 million.

In addition, during the processes of additional shares issue and restructuring of the debt
portfolio the Group concluded a number of option agreements providing a compensation of
credit risk for a full placement value of shares acquired by an external investors. However, if
external investors are able to sell securities at a minimum yield, these options will not be
exercised. These option agreements were accounted for as equivalent to compound financial
instruments in accordance with the requirements of IAS 32 and IFRS 9. Initial recognition of
the liability component was assessed based on estimated cash flows using discount rate of 25%
and subsequent measurement at amortised cost. As at 31 December 2025, these financial
liabilities were recognised within non-current liabilities and amounted to RUB 29,140 million.
There is no equity component in option agreements that is subject to classification as equity.

Documentation of the agreements reached with a number of external investors in respect of
additional shares issue and debt portfolio restructuring was not finalised as at date of these
financial statement. The Group expects that all procedures will be completed during the second
quarter of 2026.

Option agreements are secured with shares and interests in three significant subsidiaries of
the Group. In addition, a number of loans received by the Group from the key shareholder and
its related party for a total face value of RUB 14,272 million as at 31 December 2025 are
subordinated to the liabilities associated with option agreements and are due no earlier than
2033, including interests accrued.

8% of the Company’s issued ordinary shares are traded in a public market (31 December 2024: 25%).

Profit distributable by the Company is defined on the basis of financial statements prepared in
accordance with Russian Accounting Standards.

During the years ended 31 December 2025 and 2024, the Company neither distributed nor paid
dividends to its shareholders.

20. LOSS PER SHARE

The calculation of the loss per share is based on the net income for the reporting period and
a weighted average number of ordinary shares in circulation during the reporting period.
The Group has no instruments with potential dilutive effect.

Loss per share for the years ended 31 December 2025 and 2024 is presented below:

2025 2024
Net loss attributable to shareholders of Segezha Group PJSC (88,337) (22,249)
Weighted average number of ordinary shares in circulation
(million shares) 43,876 15,690
Loss per share attributable (in RUB) (2.01) (1.42)

21. LOANS AND BORROWINGS
All loans and borrowings represent financial instruments initially recorded at fair value, net of

direct issue costs. Subsequently, loans and borrowings are recognised at amortised cost using
the effective interest rate method.
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As at 31 December 2025 and 2024, loans and borrowings comprised:

31 December 2025 31 December 2024
Effective Carrying Effective Carrying
Currency interest rate amount interest rate amount

Short-term loans and borrowings

Secured loans and borrowings RUB - 15.48% 2,249

Unsecured loans

Short-term bank loans RUB - 24.46% 39,044

Short-term bank loans EUR 2.89% 2,457 3.55% 3,083
2,457 42,127

Short-term portion of long-term
corporate bonds and DFA
Short-term portion of long-term

corporate bonds and DFA RUB 11.08% 22,515 11.01% 11,833
Short-term portion of long-term
corporate bonds and DFA CNY - 4.16% 6,714
22,515 18,547
Long-term loans and borrowings
Unsecured loans RUB 18.47% 18,809 22.78% 52,638
Long-term corporate bonds and DFA
Long-term corporate bonds and DFA RUB 22.09% 17,525 16.58% 36,860
Long-term corporate bonds and DFA CNY 13.42% 8,742 -
26,267 36,860
Total loans and borrowings 70,048 152,421

The table below details changes in the liabilities arising from financial activities, including
changes related to cash flows and non-cash changes:

2025 2024

Balance, beginning of the year 152,421 133,229
Loans and borrowings received 87,277 58,896
Loans and borrowings repaid (109,583) (46,676)
Non-cash changes, including:

Effect of additional shares issue and credit portfolio restructuring (60,607) -

Reclassification of the interests accrued to the principal 3,469 6,358

Disposal of subsidiaries -

Foreign exchange differences (1,450) 624

Other movements (1,479) (10)
Balance, end of the year 70,048 152,421

Assets pledged as security

As at 31 December 2025, the Group has no assets pledged under loan agreements. As at

31 December 2024, the Group pledged its stakes in three subsidiaries engaged in woodworking
and forestry management and property, plant and equipment with the carrying value of

RUB 2,173 million.

Covenants - as part of loan agreements, the Companies in the Group are subject to certain
restrictive covenants, mainly of a behavioral nature: compliance with the limits to ownership
interest by the Group’s ultimate shareholder, with forestry regulations, and with the requirements
for the maintenance of licenses and restrictions on making new borrowings, providing loans,
guarantees, sureties to third parties, assets management (disposing of material assets).

If the Group fails to meet these covenants, creditors may request that debt becomes
immediately due and payable. Certain loan agreements also impose controls with respect to
cross defaults by the Group.
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22,

23.

24,

As at 31 December 2025, the Group has reclassified RUB 711 million (31 December 2024:
RUB 2,048 million) of debt to a creditor from the unfriendly countries list (as defined by

the Russian Government Directive No. 430-r dated 5 March 2022) from Long-term loans and
borrowings to Short-term loans and borrowings due to the breach of covenants. As of the date
of the issue of these financial statements the bank has not exercised its rights to impose
penalties or to demand immediate repayment of the loan. The Group has no other breaches of

covenants under bank credit agreements.

TRADE AND OTHER PAYABLES

Trade payables and accruals are recognised when the counterparty fulfills its contractual
obligations. Trade payables and accruals are initially recognised at fair value and then carried at

amortised cost using the effective interest method.

Below is the breakdown of trade and other payables as at 31 December 2025 and 2024:

31 December

31 December

2025 2024
Trade payables 8,477 12,400
Wages and salaries 1,139 1,926
Interest payable 906 2,707
Other payables 3,732 7,043
Total trade and other payables 14,254 24,076

TAXES PAYABLE
Taxes payable and payments to social funds are presented as follows:

31 December

31 December

2025 2024

Payments to social funds 984 1,015
VAT 661 812
Personal income tax 84 171
Other taxes 148 114
Total taxes payable 1,877 2,112
PROVISIONS AND OTHER ACCRUALS

Provisions are presented as follows:

Employee
Reforestation benefits Other Total

At 31 December 2023 531 1,161 136 1,828
Accrued 939 967 129 2,035
Reversed - (720) (32) (752)
Utilised (1,137) (467) (40) (1,644)
At 31 December 2024 333 941 193 1,467
Accrued 1,600 733 363 2,696
Reversed - (578) (115) (693)
Disposal of subsidiaries - - (1) (1)
Utilised (1,245) (542) (143) (1,930)
At 31 December 2025 688 554 297 1,539
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25. FINANCIAL RISK MANAGEMENT

The Group’s Corporate Treasury function coordinates access to domestic and international financial
markets, monitors and manages financial risks through internal management reports that analyse
exposures by degree and magnitude of risks. These financial risks include market risks, credit risks
and liquidity risks. The Group’s management ensures policies that are aimed at reducing these risks
without affecting, to the extent possible, the Group’s competitiveness and flexibility.

Market risk is the risk of fluctuations in foreign exchange and interest rates. The Group may
use derivative financial instruments to manage its exposure to foreign currency risk and interest
rate risk.

Currency risk is the risk of fluctuations in foreign exchange rates. Fluctuations in foreign
exchange rates have a significant impact on financial performance of the Group as it exports
goods produced in Russia to other countries. Moreover, the Group has a substantial loans and
borrowings denominated in foreign currencies. Therefore, the Group is exposed to currency
risks. The Group is exposed to fluctuations in foreign currency rates, with a major exposure
coming from CNY/RUB, USD/RUB and EUR/RUB exchange rates.

Below are the carrying amounts of the Group’s financial instruments denominated in foreign
currencies (RUB equivalents using spot rate at the reporting date):

31 December 2025 31 December 2024

CNY usbD EUR CNY usbD EUR
Other non-current assets - - 3,129 - - 3,490
Trade and other receivables 1,194 1,823 676 3,987 2,752 255
Cash and cash equivalents 551 - - 567 - -
Trade and other payables (114) (1,717) (666) (71) (2,591) (856)
Loans and borrowings (8,742) - (2,457) (6,714) - (3,083)

(7,111) 106 682 (2,231) 161 (194)

The following table details the Group’s sensitivity to a 40% decrease (2024: 40%) in

the RUB exchange rates against the relevant foreign currencies. A sensitivity rate of 40% (2024:
40%) is applied to report foreign currency risk internally to key management personnel. It reflects
management’s assessment of reasonably possible change in foreign exchange rates. The sensitivity
analysis only includes outstanding foreign currency denominated monetary items and adjusts their
year-end translation change only where there are changes in foreign currency rates.

2025 2024
Movements in Impact on Movements in Impact on
RUB exchange profit or loss RUB exchange profit or loss
rate against before tax rate against before tax
CNY +40% (2,844) +40% (892)
usb +40% 42 +40% 64
EUR +40% 273 +40% (78)

An increase in the RUB exchange rate against the above currencies will result in a decrease of
profit or loss before tax.

Interest rate risk - the Group borrows funds at both fixed and floating interest rates. In 2025,
the Group borrowed funds at a floating rate. Interest expenses on borrowings at floating interest
rates were RUB 16,303 million for the year ended 31 December 2025 (2024: RUB 17,988 million).

The floating interest rate increasing by 1 percent point will result in RUB 489 million of extra
future interest expenses (2024: RUB 1,007 million).

Credit risk refers to the risk that a counterparty will default on its contractual obligations
resulting in financial loss for the Group. The Group has adopted a policy of only dealing with
creditworthy counterparties.
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Trade receivables are represented by a large humber of customers across various geographical
areas. The Group reviews the financial position of debtors on a regular basis and monitors
whether debt is repaid in a timely manner. The Group does not hold any collateral or other
credit enhancements to cover its credit risks associated with its financial assets. An analysis of

expected credit losses is presented in Notes 15 and 27.

As at 31 December 2025 and 2024, cash and cash equivalents were placed with the banks that

had the following credit ratings:

National rating

31 December

31 December

Rating agency assigned 2025 2024
RAEX ruA 1,531 130
RAEX, Acra ruAAA 1,450 3,926
RAEX ruAA+ 18 330
Other 9 249
3,008 4,635

Liquidity risk is the risk that arises as the Group manages working capital, financial expenses
and repayment of the principal amounts due under debt instruments. This risk may arise if
the Group faces difficulties with regards to settling its financial liabilities as they fall due.

The Group manages liquidity risk by maintaining adequate reserves, banking facilities and
reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and by

matching the maturity profiles of financial assets and liabilities.

Below is the maturity analysis of the Group’s financial liabilities:

Total amount

including
repayments
related to
Oon 31 - 365 1 year - Over interest Carrying
demand O - 30 days days 5 years 5 years expenses value
31 December 2025
Loans and borrowings* - 612 32,817 67,889 - 101,318 70,048
Trade and other payables - 7,938 6,316 - - 14,254 14,254
Lease liability - 191 3,002 10,958 73,232 87,383 11,806
Liabilities related to option
agreements 29,140 - - - - 29,140 29,140
29,140 8,741 42,135 78,847 73,232 232,095 125,248
31 December 2024
Loans and borrowings* - 1,684 79,363 108,028 21,904 210,979 152,421
Trade and other payables - 10,992 13,084 - - 24,076 24,076
Lease liability - 192 2,955 11,245 71,740 86,132 13,333
- 12,868 95,402 119,273 93,644 321,187 189,830

* Maturity profile for loans and borrowings does not include reclassification to short-term liabilities disclosed in Note 21 due
to the absence of the demand of early repayment from banks as of the date of these financial statements.

As at 31 December 2025, the Group did not have unused credit line facilities (31 December
2024: RUB 14,030 million). In the future, the Group expects to settle its liabilities with operating

cash flows and long-term financing.

26. FAIR VALUE

Fair value measurements are analysed by levels in the fair value hierarchy as follows:

) Level 1 fair value measurements are those derived from quoted prices (unadjusted) in

active markets for identical assets or liabilities;

o Level 2 fair value measurements are those derived from models based on significant
inputs for the asset or liability, which are observable either directly (i.e. as prices) or

indirectly (i.e. derived from prices);
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o Level 3 fair value measurements are those derived from valuation techniques that include
inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

Management applies judgements to place financial instruments within the fair value hierarchy.
If a fair value measurement uses observable data that require significant adjustment, that
measurement is a Level 3 measurement. The significance of the inputs to a fair value
measurement is assessed against the fair value measurement in its entirety.

Fair value of long-term loans and borrowings is generally measured using discounted cash flows
(Level 3 of the fair value hierarchy).

Fair value of long-term corporate bonds and DFA is measured using market quotations (Level 1
of the fair value hierarchy).

The carrying amount of the Group’s main financial assets and liabilities approximates their fair
values, except for the following:

31 December 2025 31 December 2024
Carrying Carrying
amount Fair value amount Fair value
Loans issued and interest accrued(Level 3) 6,930 1,941 14,487 7,348
Long-term corporate bonds and DFA (Level 1) 26,267 26,150 36,860 29,380
Long-term loans and borrowings (Level 3) 18,809 16,710 52,638 46,560
Short-term corporate bonds and DFA (Level 1) 22,515 21,947 18,547 15,521

Fair value of financial assets and liabilities related to Level 3 of fair value hierarchy was
measured using discounted cash flows applying historical interest rates for the funds borrowed
close to the reporting date. As at 31 December 2025 and 2024, the Group used the following
discount rates:

31 December 31 December
2025 2024
RUB denominated loans issued 14.77% 23.35%
Currency denominated loans issued 0.57% 0.77%
RUB denominated long-term loans and borrowings 21.00% 24.00%

27. RELATED PARTY TRANSACTIONS

Information on transactions between the Group and its related parties, which also includes
shareholders of the Group, parties related to shareholders of the Group (companies under
common control), joint ventures and associates of the Group, as well as members of the Board
of Directors and key management personnel is given below.

During the year ended 31 December 2025 and 2024, the companies in the Group entered into
the following related party transactions recognised within the special purpose consolidated
statement of profit and loss and other comprehensive income:

2025 2024
Income Expenses Income Expenses
Parent company and its subsidiaries 1,466 6,981 1,465 3,484
Joint ventures and associates 1,536 10,391 1,533 2,224
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Transactions with parent company and its subsidiaries are represented by finance income and
expenses and purchases of electric power. Transactions with joint ventures and associates are
represented by purchase of goods and services.

As at 31 December 2025 and 2024, the Group recognised the following outstanding balances
with related parties within the special purpose consolidated statement of financial position:

31 December 2025 31 December 2024

Accounts Accounts Accounts Accounts
receivable payable to receivable payable to
from related related from related related

parties parties parties parties
Parent company and its subsidiaries 1,697 19,403 177 19,273
Joint ventures and associates 7,002 37 14,034 56

All related party balances are unsecured and will be settled in cash under normal terms except
for the subordinated loan (Note 19). No guarantees have been given or received in relation to
any related party balance.

As at 31 December 2025 and 2024, the Group has outstanding financial assets from joint
ventures engaged in plywood and boards, and forestry management as a part of joint ventures
financing. The change in the financial assets from related parties for the year ended

31 December 2025 and 2024 are as follows:

2025 2024
Balance, beginning of the period 9,932 13,360
Loans issued to joint venture - 565
Recognised on disposal of subsidiaries 654 -
Repayment of loans issued (654) (4,489)
Financial income on early repayment of loans issued - 1,761
Reclassification of the interests accrued to the principal - 191
Rights of claim reassigned to a third party - (1,378)
Foreign exchange differences - (78)
Balance, end of the period 9,932 9,932

For the year ended 31 December 2025 the Group received interest income on these financial
assets in the amount of RUB 1,115 million (2024: RUB 1,091 million). As at 31 December 2025,
interest receivable is RUB 4,122 million (31 December 2024: RUB 3,007 million).

As at 31 December 2025, allowance for expected credit losses for loans issued to related parties
and attributable interest receivable amounted RUB 8,482 million.

Key management personnel remuneration

In 2025, short-term remuneration to the members of the Board of Directors was RUB 30 million
(2024: RUB 33 million). In 2025, short-term remuneration to key management was
RUB 378 million (2024: RUB 492 million).
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28. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES
The Group as lessee

The group leases land for the purpose of timber harvesting. All of the land leased for this
purpose is owned by the Russian Federation in accordance with Russian regulations, including
the Forest Code of the Russian Federation. The lease agreements define the intended use of
these forest plots, and restricts the use of the land for any other purpose. As specified in

the lease agreements, the Group leases certain forest plots for up to 49 years. The Group is not
involved in any agricultural activity as it relates to the timber, such as managing the biological
transformation process as defined in IAS 41 Agriculture. The Group is only engaged in

the process of harvesting the trees from unmanaged sources, and therefore accounts for

the right-of-use assets in respect of the timber harvesting land rights in accordance with

IFRS 16 Leases. As trees are harvested, they are recorded as raw materials within inventories.
After processing, the trees are recorded as work-in-progress or finished goods. The Group is
responsible for the reforestation of cleared plots.

The Group has also entered into leases for cars, machines and equipment, as well as offices with
an average lease term from two to five years without a renewal option. The Group is not subject
to any limitations as regards entering into such leases.

In measuring the lease term and discounting rate, the Group assumes that:

o the lease term is equal to the non-cancellable agreement term unless the Group has
an extension option. The Group takes into account the extension options where it is
reasonably certain that the Group will exercise those options, and the early termination
options that the Group is reasonably certain not to exercise. In considering such options,
the Group takes into account the residual useful lives of leasehold improvements,
the Group’s investment strategy and relevant decisions made, as well as time remaining
until the exercise of extension or termination option;

o in calculating the present value of lease payments, the Group uses the incremental
borrowing rate at the lease inception date if the rate implicit in the lease cannot be readily
determined.

During the year ended 31 December 2025, the Group used rates in the range of 23.00-26.00%
to calculate the present value of lease payments (2024: 18.86-24.79%).

As at 31 December 2025 and 2024, right-of-use assets comprised:

Forest plots Other Total

At 31 December 2023 50,292 2,394 52,686
Additions of RoU assets/modification of lease

agreements (3,981) 275 (3,706)
Other additions 1,544 - 1,544
Depreciation (2,521) (1,004) (3,525)
Disposals of RoU assets (250) (100) (350)
At 31 December 2024 45,084 1,565 46,649
Additions of RoU assets/modification of lease

agreements (981) 709 (272)
Other additions 1,672 - 1,672
Depreciation (2,748) (640) (3,388)
Impairment (Note 11) (15,470) (69) (15,539)
Disposals of RoU assets - (494) (494)
Disposal of subsidiaries - (18) (18)
At 31 December 2025 27,557 1,053 28,610
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29.

The table below shows expenses recognised in the special purpose consolidated statement of profit
or loss and other comprehensive income for the years ended 31 December 2025 and 2024:

2025 2024
Depreciation of RoU assets 3,388 3,525
Short-term lease expenses 16 42
Interest on lease liabilities 2,749 2,556
6,153 6,123

Changes in the liabilities arising from financial activities, including changes related to cash flows
and non-cash changes:

2025 2024

Balance, beginning of the year 13,333 17,938
Lease liability payments (3,290) (3,508)
Non-cash changes, including:

Conclusion/(disposal) and modification of lease agreements (959) (3,653)

Interest expense 2,749 2,556

Disposal of subsidiaries (26) -

Foreign exchange differences (1) -
Balance, end of the year 11,806 13,333

CONTINGENT ASSETS AND LIABILITIES
Taxation

Russian tax legislation continues to change rapidly. Due to the lack of enforcement practices on
individual tax amendments, the management’s interpretation of such legislation as applied to
activities of the Company/Group may be challenged by tax authorities, which may result in tax
disputes. In some cases, the tax authorities revise their position on certain tax issues; as a
result, disputes may be brought to previously unchallenged tax accounting methodologies.

Fiscal period remain open to review by local tax authorities or by the Russian Federal Tax
Service for three calendar years preceding the year of the decision on the tax review. Under
certain circumstances, tax reviews may cover longer periods.

Significant tax amendments were enacted in Russia beginning 1 January 2025:

° income tax rate increase from 20% to 25%;
o federal investment deduction for profit tax;

o temporary procedure for accounting for exchange rate differences on forex liabilities (on
the maturity date) extended until the end of 2027;

o tax rate for IT companies accredited by the Russian Ministry of Digital Development
increased from 0% to 5%; application of the reduced rate for IT companies extended for
2025-2030;

o progressive personal income tax scale (from 13% to 22%) with clarification of certain
benefits and special rules applicable to tax calculation.

The effective Russian legislation requires a transfer pricing analysis of most international intra-
group transactions as well as of significant domestic intra-group transactions when the parties
apply different income tax rates and the transactions between the parties exceed RUB 1 billion
per year.

Transfer pricing is controlled by the Russian Federal Tax Service. If prices in controlled
transactions do not comply with the arm’s length principle, additional tax may be assessed if
the taxpayer is unable to substantiate the arm’s length nature of pricing in such transactions by
providing transfer pricing documentation that meets the effective legislative requirements.
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30.

On 1 January 2024, control procedures over pricing in related-party transactions were
significantly amended to include the mandatory provisions of the transfer pricing documentation
and notifications of controlled transactions have been expanded and fines for transfer pricing
breaches have significantly increased.

Tax liabilities arising from intragroup transactions are measured using actual transaction prices.
The Group's management has implemented specific internal control procedures and believes
that such transactions are arm’s length. However, as the practices in the use of transfer pricing
rules continue to evolve, it is possible that such transfer prices could be challenged. The impact
of any such challenge cannot be reliably estimated and may be significant to the Group’s
financial position and/or its performance.

Management believes that it has provided adequately for tax liabilities in accordance with its
interpretation of provisions of the tax legislation.

Operating environment

Although the Group's production assets are located in the Russian Federation, the Group
supplies a significant portion of its products to the foreign markets. Consequently, the Group's is
affected by the economic and financial markets of the Russian Federation, which display
characteristics of an emerging market, but also by economic situation in other countries.

A number of states have imposed restrictive measures (sanctions) on Russia, its major
enterprises, financial institutions, and certain individuals. In particular, economic sanctions
include a ban on the export and import of certain groups of goods and services, price capping on
certain exported raw materials, disconnection of the vast majority of large Russian financial
institutions from the SWIFT international payment system, and assets freezes imposed on

a number of Russian individuals and legal entities.

The sanctions limited access to international markets for Russian companies, contributed to
economic uncertainty and inflation expectations, reduced availability of debt financing, led to
stock market volatility, and other adverse consequences.

In response to the increasing external pressure, the Russian Government and the Central Bank
of Russia have introduced special economic measures to ensure security and sustainability of
Russian economy, its financial sector, and citizens. Over the past few years, in the effort to
stabilize the economic situation and control the inflation rate, the CBR has repeatedly revised
the key rate from 16% to 21%. Despite its reduction starting from mid-2025, the key rate
remains high and holds back both industrial production and real household earnings. Following
the suspension of USD and EUR trading on the Moscow Exchange, transactions continue on

the over-the-counter market. Over the past few years, the RUB exchange rate against major
currencies has fluctuated significantly.

Despite the fact that the Russian economy has largely adapted to the new environment,
the changes in suppliers, logistics, and production chains as well as the ongoing sanctions
significantly complicate such processes.

At present, the geopolitical escalation has significantly affected the Group’s operations, export
supplies after 2022 have been largely reoriented to markets in Asia and other “friendly”
countries, and a number of major investment projects was suspended. Moreover, due to

the Group’s focus on exports the stronger Russian Ruble starting April 2022 supported by

the foreign policy tensions had a negative impact on financial performance of the Group.

The special purpose consolidated financial statements reflect management’s assessment of the
impact of the Russian business environment on the operations and the financial position of
the Group. The future business environment may differ from management’s assessment.

EVENTS AFTER THE REPORTING PERIOD

Except for events disclosed in other notes, there were no other events occurred after
31 December 2025 that require disclosure in these consolidated financial statements.
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AYAWNTOPCKOE 3AK/TIOMEHUE HESABUCMMOTO AYAUTOPA

AKumnoHepam un Cosety aAnpeKktopos My6anyHoro akumoHepHoro obuiectsa Mpynna KOMnNaHWi
«Cerexa»

MHeHue

MbI npoBenn ayanT KOHCONNAMPOBAHHOM PUHAHCOBOM OTYETHOCTM CNELMANbHOIo Ha3HA4YeHuA
MNMy6anyHoro akuMoHepHoro obuwecTtsa Mpynna KomnaHuii «Cerexa» 1 ero Ao4epHUX opraHnsauuni
(«Tpynna»), KoTopas BK/OYAET:

®  KOHCO/IMAMPOBaHHbIMA OTYET CMeLMaibHOro HasHavyeHMa 0 GUHAHCOBOM NONOKEHUM
no cocTosHuio Ha 31 aekabpsa 2025 roaa;

®  KOHCO/IMAMPOBaHHbIM OTYET CMeLManbHOro HasHayeHMA o NPMObLINAX U YObITKAX U NpoYeEm
COBOKYMHOM A0X0/e€ 3a rog, 3akoHunswniica 31 aekabpsa 2025 roaa;

®  KOHCO/IMAMPOBaHHbIM OTYET CreLMabHOro HasHavyeHmA 06 M3MeHeHUsX B KanuTane 3a rog,
3aKoHumBLWMinca 31 aekabpsa 2025 roaa;

®  KOHCO/IMAMPOBaHHbIMA OTYET CMeLMasbHOro Ha3HaYeHMA O ABUKEHUM AEHEXKHbIX CPeACTB 3a roj,
3aKoHumBLMincA 31 gekabps 2025 roga; a TakxKe

®  MpPUMEYaHMA K KOHCONMANPOBAHHOM GUHAHCOBOM OTYETHOCTM CMELMabHOrO Ha3HaYeHus,
BK/1t0Yas CYLLECTBEHHYO MHOPMALMIO 06 Yy4EeTHON NONUTHKE.

Mo Hawemy MHeHWIo, Mpuaaraeman KOHCONNAMPOBaHHaA GUHAHCOBAA OTYETHOCTb CMeLManbHOro
Ha3Ha4YeHMA NOArOTOB/IEHA BO BCEX CYLLECTBEHHbIX OTHOLIEHUAX B COOTBETCTBUU C MONOKEHUAMM

O NOArOTOBKE KOHCOMMAMPOBAaHHON PUHAHCOBOM OTYETHOCTU CNELMANbHOTO Ha3HaYeHUs,
N3/10XKeHHbIMK B MpumedaHum 2 «MpUHUMNbI MOAFOTOBKM OTYETHOCTMY», @ TaKXKe C y4EeTOM
pekoMeHAaLUNiN, n3noxKeHHbIX B MoctaHoBneHun MNpasutensctea Poccuniickon Pepepaunn Ne 1102
«06 0cobeHHOCTAX PacKpbITUA U (MK) NpeaocTaBAeHUA MHGOPMaLUK, MOANENKaLLel PacKpPbITUIO U
(nnn) npepocTaBneHnio B COOTBETCTBUM C TpeboBaHUAMM DefepanbHOro 3akoHa «06 aKLMOHEPHbIX
obwectBax» u PegepanbHOro 3akoHa «O pbiHKe LeHHbIX 6ymar» oT 4 ntona 2023 roga B OTHOLEHUK
OrpaHUYeHUI YPOBHA PaCKpbITUA GUHAHCOBOM MHPOPMALLUM.

OcHoBaHMe ANA BbipaXKeHUA MHeHuUA

Mbl NpoBean ayauT B COOTBETCTBUM C MeXayHapoaHbIMM cTaHgapTamu ayamuTta («MCA»). Hawa
OTBETCTBEHHOCTb COMIAaCHO YKa3aHHbIM CTaHAapTam Aasiee PacKpbiBaeTca B pasaene
«OTBETCTBEHHOCTb ayAMTOpPa 33 ayAUT KOHCOIMAMPOBAHHON GUHAHCOBOWM OTYETHOCTU CNeunanbHOro
Ha3Ha4YeHMA» Hallero 3akno4YeHMa. Mbl He3aBMCMMBbI MO OTHOLLEHMIO K Tpynne B COOTBETCTBUM

C NPUHATbIMK B Poccuitickolt degepaumm aTudeckumm TpeboBaHnamM, B TOM umcae Mpasunamm
HEe3aBMCMMOCTM ayaNTOPOB M ayAUTOPCKUX OpraHM3aumnii u Kogekcom npodeccnoHanbHOM 3TUKK
ayauTOpOB, a TaKKe TpeboBaHMAMM KogeKca aTMKM npodeccnoHanbHbix Byxrantepos CoseTa no
MeXKAYHapOoAHbIM CTaHAAPTaM 3TUKK Ana Byxrantepos, BKAOYan TpeboBaHMA HE3aBUCUMOCTH,
NPMMEHMMbIE K ayanTy GMHAHCOBOM OTYETHOCTUN OBLLECTBEHHO 3HAaYMMbIX OpraHun3aumii. Hamu
TaK¥Ke BbIMOJIHEHbI MPOYMNE 3TUYECKME 0D6S3aHHOCTM B COOTBETCTBMM C 3TUMM TPEOOBAHMAMM.

Mbl nosfiaraem, YTo NOSYYEHHbIE HAMM AYAUTOPCKME AOKA3ATENbCTBA ABAAKOTCA LOCTATOYHBIMU U
Hag/exXallmMmun, YTobbl CYXKUTb OCHOBAaHUEM A5 BbIPAXKEHMWSA HALLErO MHEHMUS.



Cyl.l.l,eCTBEHHaﬂ HeonpeaeneHHOCTb B OTHOWEHUU HenpepbiBHOCTU AeATEe/IbHOCTU

Mpunaraeman KOHCONMAMPOBAHHAA GUHAHCOBAA OTYETHOCTb CNELMANbHOIO Ha3HAYeHNA
NnoAroToB/EHA Ha OCHOBE AONYLWEHUA 0 Tom, YTo Mpynna 6yaeT HenpepbIBHO NPOAOAKATL CBOO
aeAtenbHocTb. B NMpuMeyaHnu 2 K KOHCONNAMPOBAHHON GUHAHCOBOM OTYETHOCTU CNELMNANBHOTO
Ha3Ha4YeHMA YKa3aHO Ha NpeBblWEeHME KPAaTKOCPOUYHbIX 0653aTeNbCTB Haj, KPAaTKOCPOUYHbIMM
akTMBamu Mpynnbl Ha 42 662 maH py6. no cocTosHMIo Ha 31 gekabps 2025 roaa, a Takxke
npoaoaKatowmeca ybbITKM OT OCHOBHOW AEeATENbHOCTM U OTPULLATE/IbHbIE ONEepPaLMOHHbIe
OEeHEXHbIe MOTOKMU.

[aHHble cobbITMA M YCN0BUA, U3N0XKEHHDbIE B MprMeYaHnn 2, yKasblBalOT Ha Ha/iMumMe CyLLLeCTBEHHOM
HeonpeaeNeHHOCTU, KOTOPas MOXKET Bbl3BaTb 3HAUYUTE/IbHblIE COMHEHWSA B CNOCOBHOCTM Mpynnbl
NPOAOKATb HEMPEPbLIBHO CBOIO AeATENbHOCTb. [1aHbl pykoBoACTBa [Pynnbl B OTHOLWEHWM 3TUX
06CTOATENLCTB TAKXKe NpeacTaBfeHbl B MprmedaHmm 2 K KOHCOANAMPOBAHHOW GpUHAHCOBOMA
OTYETHOCTM CNeuManbHOro HazHavyeHuA. KoHconmanposaHHasa GMHAHCOBAs OTYETHOCTb
CNeUNaNbHOTO Ha3HAYEHUA HE COAEPHKUT KaKMX-TMB0 KOPPEKTUPOBOK, KOTOPbIE MOTN Dbl
BO3HWKHYTb B pe3y/ibTaTe AaHHOW HeonpeaeneHHOCTU. ITn 06CToATeNbCTBA HE MPUBENN K
MoaMPUKALMM HALLETO MHEHMSA.

Ba)kHble 06cTOATENbCTBA — OCHOBbI NOATOTOBKM M OrpaHUYeHMe Ha UCNOb30BaHKe

Mbl 06paLaem BHUMaHWE Ha MHDOPMALLUIO, U3OKEHHYIO B MpnmedaHmm 2 «MpUHLUMNbI NOATOTOBKM
OTYETHOCTU» K MpwSiaraeMoi KOHCONMANPOBAHHON (PUHAHCOBOW OTYETHOCTU CNeunanbHOro
HasHayeHus, B KOTOPOW NpeACTaBAEHO AeTa/lbHOe ONUCAHUE UCNONb30BaHHbIX 1A ee NOAFOTOBKM
npuHumnos. KoHconnampoBaHHaa PMHAHCOBaA OTHETHOCTb CNeLManbHOro Ha3Ha4yeHmA
NnoAroToBAEHa C Lesbto cobatoaeHna TpeboBaHUM 0 NyH6ANKaLMU KOHCONMANPOBAHHbIX GUHAHCOBbIX
pe3ynbTaToB [Pynnbl, yCTAaHOBAEHHbIX B pamKax TpeboBaHnin PepepanbHoro 3akoHa Ne 208

«06 aKLMOHepHbIX obLLecTBax» oT 26 AeKabpsa 1995 roaa, a Tak:Ke C Y4ETOM peKomeHaaumi,
n310eHHbIX B NoctaHoBneHMn MpasBuTtenbcTBa Poccuiickon Peaepaumm Ne 1102 «06 ocobeHHoCTAX
pacKkpbITMa U (MAK) NpegocTaBaeHna MHGOPMaL MK, NOANEKaLLEN PAaCKPLITUIO U (1K)
npesoCcTaBAEHNIO B COOTBETCTBUM € TpeboBaHMAMM PeaepanbHOro 3akoHa « 06 akLMOHEPHbIX
obwectBax» u PegepanbHOro 3akoHa «O pbIHKe LeHHbIX 6ymar» oT 4 ntona 2023 roga B OTHOLEHUU
OrpaHUYEHMUI YPOBHSA PACKPbITUA GMHAHCOBOM MHPOPMaLMM TaKnm 06pasom, YToObI
npeacTaB/ieHHan B Npuaaraemoit KOHCONMANPOBaHHOM GMHAHCOBOWM OTYETHOCTU CeLMaibHOro
Ha3HavyeHuA nHGOpMaLMA He HaHOocKAa Gbl ywepb Mpynne 1 ee AoYepHUM NPeaNPUATUAM,
aKUMOHEpPaM, a TaKKe TEKYLLMM M NOTEeHLMaNbHbIM KOHTpareHTam. B cBA3u ¢ 3TUm gaHHas
KOHCONMANPOBAHHAA GUHAHCOBAA OTYETHOCTb CNELNAIbHOINO Ha3HAYeHUA He COOTBETCTBYET
TpeboBaHMAM MeKayHapoaHbIX CTaHA4apToB GMHaHCOBOM oTYeTHOCTU («MCPO») U He coaepRuT

B cebe BClO HeO6X0AMMYIO MHPOPMALLMIO, MOAEKALLYIO NPEeACTaBAEHMIO U PACKPLITULD

B COOTBETCTBUU C TpeboBaHnaMN MCDO, n moxkeT HbITb HENPUTroAHa ANS KaKUX-NMB0 Apyrux uenen.
3T0 He NPUBENO K MOANDUKALMKN HALLErO MHEHWS.

Mpouaa nHpopmauus

PyKkoBoacCTBO HECET OTBETCTBEHHOCTb 3a NpoYyto MHopmaumto. MNpoyvas MHGopmaLma BKAOHAET
nHbopmaumio, cogepauytoca B Frogosom otyeTe 3a 2025 roa 1 OTyeTe IMUTEHTA IMUCCUOHHDIX
LeHHbIX bymar 3a 12 mecaues 2025 roaa, HO He BK/IOYaeT KOHCONMANPOBaHHYO GUHAHCOBYIO
OTYETHOCTb CMeLnasbHOro Ha3HauYeHWA 1 Halle ayaANTOPCKOE 3aKatoueHne o Hel. [o40BOM OTYeT 3a
2025 roa u OT4eT SMUTEHTA SMUCCUOHHBIX LieHHbIX Bymar 3a 12 mecaues 2025 roaa,
npeanonoXuTeNbHO, byaeT Ham NpeaoCcTaBAeH Noc/e AaTbl HACTOALWLErO ayAUTOPCKOrO 3aKAto4eHMUA.

Hawe MHeHVe 0 KOHCONMANPOBAHHOM PUHAHCOBOM OTYETHOCTU CMELMANLHOIO Ha3HAYeHUs
He pacnpocTpaHaeTcsA Ha NPoYyto MHGOPMALMIO, U Mbl He Byaem NpefoCTaBATbL BbIBOA,
BblParKaloLLNI yBEPEHHOCTb B KaKon-1Mbo dopme B OTHOLIEHMM AaHHOW MHpOpMaLMK.



B cBA3M C NnpoBeAeHMEM HaMM ayauTa KOHCONNANPOBAHHOW GUHAHCOBOM OTYETHOCTM CNeLmanbHOro
Ha3Ha4YeHMA Hala 06A3aHHOCTb 3aK/104aEeTCA B 03HAKOMJIEHUM C YKa3aHHOM Bbille npoyeit
nHdopMaumeli, Korga oHa byzeT Ham NpeaoCcTaB/eHa U PAaCCMOTPEHMM BOMPOCa O TOM, UMEIOTCA /i
CYLLECTBEHHbIE HECOOTBETCTBMA MEXK Ay Npoyei MHbopmaLlmen U KOHCONMANPOBAHHOW PUHAHCOBOM
OTYETHOCTbIO CNELMANbHOIO Ha3HAYeHMSA UK HALLMMU 3HAHUAMM, NOSYYEHHbIMW B XOA€E ayAuTa,

N He COAEPKUT N NPoYas MHGOPMALMA MHbIX BOSMOMKHbIX CYLLLECTBEHHbIX UCKAXKEHWN.

Ecav npn o3HakomneHuum ¢ Frogosbim ot4yeTom 3a 2025 rog n OTHETOM SMUTEHTA SMUCCUOHHbIX
LeHHbIX bymar 3a 12 mecay, 2025 roaa mbl NpUAEM K BbIBOAY O TOM, YTO B HEM COAEPKUTCA
CYLLLECTBEHHOE UCKAXKeHMEe, Mbl ZONXKHbI AOBECTU 3TO A0 cBeAeHMAa KomuTteta no ayauty.

OTBeTCTBEHHOCTb pyKoBoACTBa U KomuTteTta no ayauTy 3a KOHCONMANPOBaHHYIO GUHAHCOBYIO
OTUYETHOCTb CNEeLNaNbHOro HasHaueHua

PYyKOBOACTBO HeceT OTBETCTBEHHOCTb 33 NOArOTOBKY KOHCONMANPOBAHHOM pUHAHCOBOM OTYETHOCTH
cneumanbHOro HasHayeHUA B COOTBETCTBUM C NPUHLMNAMM yUeTa, U3N0MKeHHbIMM B MpumedanHnn 2,
a TaK¥Ke 3a co3gaHune CUCTEMbl BHYTPEHHEro KOHTPOIS, KOTOPYIO PYKOBOACTBO CYMTaeT
HeobxoAMMOoi ANA NOArOTOBKM KOHCOMANPOBAHHOM GUHAHCOBOM OTYETHOCTM CreLuanbHOro
Ha3HauyeHuA, He codeprKallen CyLLLeCTBEHHbIX UCKaXKeHU BcneacTBme HeobpocoBeCTHbIX AeUCTBUIA
WU OWKMBOK.

Mpu NoAroToBKe KOHCONAMPOBAHHON GUHAHCOBOM OTYETHOCTU CMEeLUaabHOro Ha3HayYeHus
PYKOBOZACTBO HECET OTBETCTBEHHOCTb 3@ OLLEeHKY CNOCOB6HOCTU Mpynnbl HeNpPepPbIBHO NPOAOAKATb
CBOIO A,eATeIbHOCTb, 338 PACKPbITUE B COOTBETCTBYHOLLMX CAYYaAX CBEAEHUA, OTHOCALLMXCA

K HEMpepbIBHOCTU AeATe/IbHOCTU, U 33 COCTaBNEHNE KOHCOIMANPOBAHHOM PUHAHCOBOM OTYETHOCTU
CneuManbHOro HasHaYeHMsa Ha OCHOBe AOMNYLWEeHWA O HEeMPepbIBHOCTU AeATENbHOCTH,

33 UCKNIOYEHNEM CNyYaeB, KOraa pyKOBOACTBO HaMmepeBaeTca IMKBUANPOBaTL Fpynny, NpekpaTuTb
ee AeATeNbHOCTb UM KOT[a Y HEero OTCYTCTBYET Kakaa-1mbo MHas peanibHas anbTepHaTUBa, Kpome
NIMKBUAALUN UM NPEKPaLLEHNA AeATENIbHOCTU.

KomuTeT no ayamTy HeceT OTBETCTBEHHOCTb 3a HaA30p 3a NOArOTOBKOW KOHCONMANPOBAHHOM
$U1HAHCOBOM OTYETHOCTM CreLnasbHOro HasHavyeHus Mpynnbl.

OTBETCTBEHHOCTb ayAMTOpPA 32 ayAUT KOHCONMANPOBAHHOW GUHAHCOBOI OTYETHOCTH
cneumnanbHOro HasHaueHus

Hawa uenb cCoOCToUT B NONYyYEHUN pa3yN\H0171 YBEPEHHOCTU B TOM, YTO KOHCONTMANPOBAHHAA
d)MHaHCOBaﬂ OTYETHOCTb CneLnasibHOro HasHa4eHnA He CoAePHKUT CYLLECTBEHHbIX NCKaXKeHUM
Bcneacrsmne HEAO6pOCOBeCTHbIX AeﬁCTBMﬁ nnn OLUM6OI-(, M B BbiNyCKe ayAUTOPCKOro 3aK/1H04eHNA,
coZeprKallero Hawe mHeHue. PasymHas yBepeHHOCTb nNpeacTasnseT coboli BbICOKYIO CTENEHDb
YBEPEHHOCTU, HO HE ABNAETCA FapaHTMEVI TOro, 4YTO ayauT, HpOBeAeHHbIVI B cooTBeTcTBMKN ¢ MCA,
BCerga BbIABJIAET CyLLEeCTBEHHbIE NCKAXEHUA NMPU NX HANNUYMKU. VICKaXKeHnA moryT 6bITb pe3ynbTaTom
HEAO6pOCOBeCTHbIX AeﬁCTBMVI WUAK oWMBOK 1 cunTatoTcA cyuw,eCcTtBeHHbIMUK, €CIN MOXHO
060CHOBAHHO npeanosioXnTb, YTO B OTAE/IbHOCTU UIN B COBOKYNMHOCTU OHU MOTYT NOBJ/IUATb

Ha SKOHOMUYeCKKe pelleHunA I'IOJ'Ib3OBaTeerl7I, NPUHNUMaemble Ha OCHOBE KOHCOﬂMAMpOBaHHOVI
¢VIH3HCOBOﬁ OTYETHOCTU CcneunasibHOro HasHa4yeHuA.

B pamkax ayamTta, NpoBOAMMOro B coOTBETCTBUM ¢ MCA, Mbl TpUMeHsem NpodeccMoHanbHoe
CYKIAEHWE U COXpaHAeM NpPodecCUOHabHbIN CKENTULM3M Ha NPOTAXKEHMM BCero ayanTa. Kpome
TOrO, Mbl BbINOMHAEM C/iedytoLee:

®  BbIAB/IAEM M OLLEHNBAEM PUCKU CYLLLECTBEHHOTO UCKAXKEeHWs KOHCONMMANPOBAHHOM GUHAHCOBOM
OTYETHOCTU CMeumabHOro Ha3HaYeHUs BCIeACcTBME HEL0OPOCOBECTHBIX AeNCTBUIN UK
OWKBOK; paspabaTbiBaem M NPOBOAMM ayAUTOPCKME NPOLLEAYPbLI B OTBET Ha 3TU PUCKK;
nosydyaem ayamMTOpCKMe A0Ka3aTeNbCTBa, ABNAIOLWLMECA 4OCTAaTOYHbIMU U HAANEKALLMMMU, YTOBbI
CNYXKUTb OCHOBaHMEM A/1A BbIPAXKEHUA HALWEro MHeHuA.



PUCK HeOBHapYKEHMA CYLLECTBEHHOTO UCKaXKeHNA B pe3yabTaTe He406pOoCOBECTHbIX AEUCTBUIA
BbllLE, YeM PUCK HEOBHaPYKEHUA CYLLLECTBEHHOTO UCKaXKeHNA B pe3yabTaTte oWnBKM, TaK Kak
HeLo06pOCoBECTHbIE AEACTBUA MOTYT BKAKOUYATb CrOBOP, NOAJ/OT, YMbILWNEHHbIV NPONYCK,
WCKayKeHHoe npeacTaBieHne nHGopmMmauum am aencTemna B 06xom cMCTEMbI BHYTPEHHETO
KOHTpOAS;

. noJsiydaem NOHMMAHWE CUCTEMbI BHYTPEHHETO KOHTPOASA, UMEIOLLLE 3HAYEHWNE A1A ayanTa,
C LLeNblo pa3paboTKM ayAUTOPCKUX NPOoLEAYP, COOTBETCTBYHOLLMX OOCTOATENIbCTBAM,
HO He C UeNbto BblpaxKeHUA MHEHUA 06 3GPEKTUBHOCTN CUCTEMbI BHYTPEHHETO KOHTPOAA
pynnbl;

° OLLeHMBaeM HagnexKalmini XxapakTep NPUMeHAEeMON Y4ETHOM NOJIMTUKU U 0B6OCHOBAHHOCTb
OLLEHOYHbIX 3HAYEHW, PAaCcCYMTaHHbIX PYKOBOACTBOM, U COOTBETCTBYIOLLLEFO PACKPbITUSA
nHbopmaumu;

e [Jenaem BbIBOA O MPaBOMEPHOCTU NPUMEHEHNA PYKOBOACTBOM AOMNYLLEHWA HENPEPbIBHOCTM
AeATeNbHOCTU, @ Ha OCHOBaHWMM NOJTYYEHHbIX ayAUTOPCKMX A0Ka3aTeNbCTB — BbIBOA, O TOM,
MMEeTCA N CYLLLeCTBEHHan HeonpeaeneHHOCTb B CBA3M C COBbITUAMMU UM YCNOBUAMM,

B pe3y/ibTaTe KOTOPbIX MOMYT BO3HUKHYTb 3HAaUYMUTe IbHble COMHEHMSA B cnocobHocTu Mpynnbl
HenpepbIBHO NPOAO/IKATh CBOIO AeATeIbHOCTb. EC/IM Mbl NPUXOAMM K BbIBOAY O HA/IMYUM
CYLLECTBEHHOW HeonpeaeeHHOCTH, Mbl AO/IXHbl MPMBAEYb BHUMAHWE B HALLEM ayAUTOPCKOM
3aK/0YEHUM K COOTBETCTBYIOLLEMY PACKPbITUIO MHPOPMALIMM B KOHCONNANPOBAHHOM
$MHAHCOBOM OTYETHOCTU CNEeLnanbHOro HasHauyeHNs UAK, eCAn Takoe pPackpbiTve NHGopmaLmnm
ABNAETCA HeHaANeXalWmnm, MoaAndPULMPOBaTh Halle MHeHMe. Haluu BbiBOAbl OCHOBAHbI

Ha ayAUTOPCKUX l0Ka3aTebCTBaxX, NOMyYeHHbIX A0 AaTbl Hallero ayaMTOPCKOro 3aKaYeHus.
OaHako, byaylime cobbITUA UAK YCNOBMA MOTYT MPMBECTM K yTpaTe pynnoii cnocobHoCTH
HenpepbIBHO NPOAOIMKaTb CBOIO AeATE/IbHOCTb;

o nAaHMpyem U NPOBOAMM ayauT Fpynnbl ANA NOAYYEHUA SOCTATOYHbIX Hag eXKalmx
ayAWUTOPCKMX LOKa3aTeNbCTB, OTHOCALLMXCA K GUHAHCOBOM MHGOPMALLMK OpraHn3aLLmMii Nam
noapaszeneHunin Fpynnbl, B Ka4ecTBe OCHOBbI 41 GOPMUPOBAHUA MHEHUA O
KOHCONMANPOBAHHOM GMHAHCOBOM OTYETHOCTU CMELMaibHOro HasHavyeHua Mpynnbl. Mbl
OTBEYaeM 33 PyKOBOACTBO, HAZ30p 3a XOA40M ayZuTa U NPOBepKy paboTbl Mo ayauTy,
BbINOJIHEHHOW A/1a Lenen ayauTta Mpynnbl. Mbl 0CTaeMCsi MOJIHOCTbIO OTBETCTBEHHbBIMM 33 Halle
ayAWUTOPCKOE MHEHMe.

Mbl ocyuiecTeiaem nHGopmaLMoOHHOE B3aumoaencTane ¢ Komurtetom no ayauTy, 40BOAA A0 ero
cBeAeHuns, NOMMUMO Npoyero, MHGopPMaLIMIO O 3anaHNPOBaHHOM 0bbemMe 1 CpoKax ayauTa, a TakxKe
O CYLLEeCTBEHHbIX 3amedyaHuAX No pesybTaTam ayauTa, B TOM YMC/Ie O 3HAUYUTENbHbIX HedoCcTaTKax
CUCTEMbI BHYTPEHHEro KOHTPO/IA, KOTOPblE Mbl BbIABASEM B NPOLIECCe ayanTa.

Mbl Tak»Ke npefocTasnsem Komutety nNo ayamTy 3asBfeHNe, B KOTOPOM YKa3bIBAETCSA, YTO Mbl
cobn1toanm Bce COOTBETCTBYOLLME 3TUUECKME TPeDOBaHUA B OTHOLLIEHUW HE3AaBUCMMOCTM

1 nidopmuposann Komuter no ayamty 060 BCeX B3aMMOOTHOLLEHUAX U MPOYMX BOMPOCAX, KOTOpble
MOHO 060CHOBAHHO CYMTATb OKa3bIBAOLLMMM BAUAHME HA HE3ABUCMMOCTb ayAMTOPa,

a B HEOBXOAMMbIX C/IYYanAX — O NPUHATbIX Mepax NPeA0CTOPOKHOCTY.

KoueTkoB AHTOH AHApeeBuY
(OPH3 N2 21906101507)
PykoBoauTenb 3agaHun
Jnuo, ynosIHOMOYEHHOE reHepasibHbl iF4e ayANTOPCKOTO 3aKN0YeHNA OT
nmeHn AO APT (OPH3 Ne 12006020384), aeliceai {SEFHUM noBepeHHOCTH OT 26.02.2026

MockBa, Poccusa
15 anpena 2026 roga



MAO «CETFEXA reynn»

KOHCONMMAUPOBAHHbIA OTYET CMELUNANIBHOIO HA3HAYEHMA O NPUBbLINIAX N YBEbITKAX U
NMPOYEM COBOKYINMHOM OOXO/AE 3A roa, 3SAKOH4YNBLUNNCA 31 AEKABPSA 2025 rOAA

(B MUINOHaxX poccniickux pybsiei)

Mpum. 2025 2024
Bblpyuka 4 89 187 101 900
OnepauuoHHble pacxopabl:
CebecToMMoCTb peann3oBaHHON NPoAYyKLUNN 6 (76 881) (76 731)
KoMMepueckne 1 ynpaB/ieHUYecKne pacxoabl 7 (28 188) (29 375)
Y6bITOK OT 06ecLeHeHns 1 aopyrne pacxoibl B CBA3M C U3MEHEHNEM
OONITOCPOYHON CTpaTernmn n peopraHnsaumen NpoMs3BoACTBEHHOM
neatenbHoCcTn Mpynnbl 8 (36 139) -
Mpouyne onepaumoHHbIE AOX0Abl, HETTO 1 393 49
OnepaunoHHbIN y6bITOK (50 628) (4 157)
MpoueHTHbIE AoX0oAbI 9 1932 2135
MpoueHTHbIE pacxoabl 9 (25 488) (26 513)
Mpoune punHaHcoBble (pacxoabl)/[oxoabl U pe3epBbl 9 (9 660) 912
KypcoBble pa3Huubl, HETTO 250 (63)
Y6bITOK A0 HANOroo6s10>xeHus (83 594) (27 686)
Hanor Ha npubbinb 10 (4 784) 5406
YuUcTtbiii Y6bITOK M COBOKYIMHbIA pacxopn 3a roa (88 378) (22 280)
YucTbili YObITOK M COBOKYMHbIN pacxos, OTHOCALMeCs K:
AkuunoHepam MAO «Cerexa Mpynn» (88 337) (22 249)
HekoHTpoNupylowmuM J0MSM yyacTums (41) (31)
(88 378) (22 280)
Y6bITOK Ha akuuio, NPUXOAAMICS Ha BNaAesbLEB 06bIKHOBEHHbIX
akuum KgmnaHum, B po MlﬁCKMX pyb6nsx (2.01) (1.42)
eHTbeB Kupnnn BnagpumMmuposuuy My3| iMuTpmii AHapeeBny
I'I 3UOEHT Bnue-rnpe3naeHT no puHaHCaM N MHBECTULUSIM

15 anpens 20 roga

Mpunaraemblie NpuMedaHnsa Ha cTp. 9-41 ABNAKTCS HEOTHLEMIEMON YacCTbiO HACTOSILLEN KOHCONNANPOBAHHOM

Q)MHaHCOBOVI OTYETHOCTU CneynasibHOro HasHa4eHus
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MAO «CETFEXA reynn»

KOHCOJINAUPOBAHHbIA OTYET CMELIMASIBHOIO HASHAYEHUA O ®UHAHCOBOM

MOJIOXXEHNMN MO COCTOAHUIO HA 31 IEKABPA 2025 rO4A

(B MUINOHaxX poccniickux pybsiei)

31 pekabps 31 pexkabps
Mpum. 2025 ropga 2024 ropa

AKTUBDbI
BHEOBOPOTHbIE AKTUBbI:
OCHOBHble cpeacTea 11 60 021 80 611
AKTMBbI B DOpMe npaBa Nnosib30BaHUs 28 28 610 46 649
HemaTepuanbHble aKTUBbI 12 4612 5133
M'yasun 21 444
MHBECTMUMM B COBMECTHbIE U aCCOLMMPOBAHHbIE KOMMAHUK 5 414 414
OTNOXEHHbIE HANOroBble aKTUBbI 10 4 987 8 446
ABaHCbI, BblAaHHble N04 BHEOOOPOTHbIE aKTUBbI 11 129 1 650
Mpoune BHEOBOPOTHLIE aKTUBI 13 8 705 16 430
UTOoro BHeo60poTHbIE aKTUBbI 107 499 159 777
OBOPOTHbIE AKTUBbI:
ToBapHO-MaTepuanbHble 3anachbl 14 18 630 23 332
ToproBas u npoyasa AebuTopckas 3a40/KEeHHOCTb U pacxoabl

6yayLlmnx neprmoaoB no AocTaBke roTOBOM NMpoayKumm 15 7 386 12 444
HAC K BO3MeLleHN0 1 TeKyLure nepennaTtbl N0 Hasoram 16 2218 2 937
Tekywasa nepensiata rno Hasaory Ha npubbinb 160 123
ABaHCbI BblAaHHble M npoYne 060poTHbLIE aKTUBDI 17 2 838 3 300
[leHeXxHble cpeacTBa U UX SKBUBANEHTDI 18 3014 4 641
UTOro kpaTtkoCpouHble aKTUBbI 34 246 46 777
UTOro AKTUBbLI 141 745 206 554
KAMUTAN U OBA3ATEJIbCTBA
KAMWUTAN:
AKLMOHEPHbIV KanuTan 19 7 845 1 569
Jlo6aBoYHbIN KanuTan 19 116 179 35122
HakonneHHbIn y6bITOK (123 687) (35 494)
HakonneHHbIh NpoYniA COBOKYMHbIA pacxon (101) (101)
Kanurtan, oTHOCAWMNACA K aKLUMOHepam

MAO «Cerexa pynn» 236 1 096
HekoHTponupyoLwme gonm yyactums 19 (12)
WUtoro kanurtan 255 1 084
OOJTTOCPOYHbIE OBA3ATE/IbCTBA:
KpeanTbl 1 3anMmsl 21 45 076 89 498
Obsa3aTtenbcTBa No apeHae 28 9028 10 554
OTnoxeHHble Hanoroeble 06a3aTeNnbCTBA 10 6 710 5 659
Mpoune gonrocpoyHbie o6s3aTenbLCTBa 3 768 3712
WUTtoro ponrocpouHbie o6s3atenbcrea 64 582 109 423
KPATKOCPOYHbLIE OBA3ATE/IbCTBA:
KpeanTbl n 3anmsl 21 24 972 62 923
Obsi3aTenbCcTBa, OTHOCSLMECS K OMUMOHHBLIM COrflalleHnsM 19 29 140 -
Toprosasi 1 npoyas KpeamTopcKasi 3a40/HKEHHOCTb 22 14 254 24 076
Obsi3aTenbcTBa No apeHae 28 2778 2779
OueHo4YHble 06a3aTenbCTBa M NMPOYNE HAUMCIEHUS 24 1539 1467
Hanorn k ynnate 23 1877 2112
3a40/MKEHHOCTb MO Hanory Ha nNpubbib 14 15
OunenaeHabl K ynnate - 229
ABaHCbI NONyYEHHbIE 2334 2 446
NTOro KpaTtkocpouHbie 9§ﬂ3areanTBa 76 908 96 047
UTOro KANNUTAN N éATEanTBA 206 554

ApceHTbeB Kupypnn Bnagpumuposuy
MNpesnaeHt

15 anpeng 2026 roaa

141 745

My3 AMuTpuMin AHApeeBuY
Buug=npesnaeHT no dmMHaHcaM U MHBECTULMAM

Mpunaraemblie NpuMedaHnsa Ha cTp. 9-41 ABNAKTCS HEOTHLEMIEMON YaCTbiO HACTOSLLEN KOHCONNANPOBAHHOM
(MHAHCOBOM OTYETHOCTM CneLmanbHOro Ha3HayeHus
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MAO «CErEXXA reynn»

KOHCOHVIAVIPOBAHHI:IEI OTYET CNEUYNANTBHOIO HABHAYEHUA Ob NUBMEHEHUAX B KAMUTAJIE
3A o4, BAKOHYMBLUMNCA 31 AEKABPA 2025 rOaA

(B MUINOHaxX poccniickux pybnei)

31 pekabpsa 2023 roaa
YucTbil yBbITOK M COBOKYMHbIA pacxo 3a rog
31 pnekabpsa 2024 roga

YucTbii yObITOK M COBOKYMHbIA pacxo 3a rog
DMUCCUOHHBIN AOXOA OT pa3MeLleHns akunin
HeBocTpeboBaHHble ANBUAEHAbI

BbiKyn HEKOHTPONIMPYIOLWMX A0S1e BNageHus

31 pekabpsa 2025 ropa

Mpum.

19

KanuTtan,
HakonneHHbin oOTHOcsAWwmMica HekoHTponu-
npouni K aKuMoHepaM pyrouime
AkunoHepHbl [lo6aBouHbli HakonneHHbl coBOKynHbin [MAO «Cerexa ponn WUTtoro
A Kanutan Kanutan M y6bITOK pacxoa Fpynn>» yyactus KanuTtan
1569 35122 (13 245) (101) 23 345 19 23 364
- - (22 249) - (22 249) (31) (22 280)
1569 35122 (35 494) (101) 1 096 (12) 1 084
- - (88 337) - (88 337) (41) (88 378)
6 276 81 057 - - 87 333 - 87 333
- - 229 - 229 - 229
- - (85) - (85) 72 (13)
7 845 116 179 (123 687) (101) 236 19 255

MpunaraeMble npuMeyaHus Ha cTp. 9-41 ABNSOTCA HEOTHLEMIEMOWN YaCTblO HaCTOsIWEN KOHCONMANPOBAHHON (PUHAHCOBOM OTYETHOCTU CrieLMasibHOro HazHavYeHus
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MAO «CETFEXA reynn»

KOHCONNAWUPOBAHHbIW OTYET CNELUMAJIBHOIO HASHAYEHMNA O ABMXXEHMN AEHEXXHbIX
CPEACTB 3A roa, 3SAKOH4YMBLUNUCSA 31 AEKABPSA 2025 rOAQA
(B MUINOHaxX poccniickux pybsiei)

Mpum. 2025 2024

ABu>keHne AeHeXXHbIX CPeACTB OT ONepaLuuoHHON AeATeSIbHOCTHU:
Yucrtbiy y6bITOK 3a rog (88 378) (22 280)
KoppeKkTtnpoBku:
AMopTu3aums 14 503 14 167
[MpoueHTHbIE A0X0Abl, OTPaXXeHHbIE B NpUbLINAX 1 ybbITKax 9 (1932) (2 135)
[MpoueHTHbIE pacxoabl, OTPaXXeHHbIE B MpUbLINSX 1 ybbITKax 9 25 488 26 513
Mpoune punHaHcoBble pacxoabl/(aoxoabl) U pe3epsbl 9 9 660 (912)
Hanor Ha npubbisib, OTPa)KeHHbI B NpUObINAX U ybbITKax 10 4 784 (5 406)
M3MeHeHne OLEeHOYHOro pe3epBa Mo OXuaaeMble KpeaAnTHble YObITKK 1025 19
KypcoBble pa3Huubl, HETTO (250) 63
Y6bITOK OT 06ecLeHeHns 1 apyrne pacxoabl B CBA3M C U3MEHEHNEM

OONIFOCPOYHON CTpaTernmn n peopraHunsaumen NpoMs3BoACTBEHHOM

nesatenbHoCcTM Mpynnbl 8 36 139 -
Mpoure KOppeKTUPOBKHU (1207) 324

(168) 10 353

N3meHeHns1 060pOTHOro Kanutana:
YMeHblleHne/(yBenmyeHme) ToproBon 1 npoyen Aebutopckom

3a40/1)KEHHOCTH 2733 (1912)
YBenu4yeHne ToBapHO-MaTepMasbHbIX 3anacoB (883) (2 605)
YMeHbLUEeHne NpoYnx akTUBOB 272 192
(YMeHbLLeHne)/yBenmyeHne TOproBoi U npovYen KpeanTopCcKomn

3a40/1)KEHHOCTH (6 670) 767
YMeHbLIeHne npoumnx 06a3aTenbCcTe (1 373) (2 196)
[OeHexxHble cpeacTBa, (Mcnonb3oBaHHbIE B)/

noJiyyeHHble OT ONepaLuoOHHON AeATeNIbHOCTHU (6 089) 4 599
MpoueHTbl yrnjayeHHble (20 117) (17 055)
Hanor Ha npubbisib ynnayeHHbIN (237) (223)
Yucrbie AeHeXXHble CPpeACcTBa, UCNOJIb30BaHHbIe

B ONEepaunoOHHOM AeSATEeIbHOCTU (26 443) (12 679)
ABu>keHne feHeXXHbIX CPeACTB OT MHBECTULMOHHOW

AEATEeNbHOCTU:
Bbinnatbl HAa NpuobpeTeHne OCHOBHbIX CPeACTB, HEMAaTepuasbHbIX aKTUBOB (5 292) (9 989)
3aiMbl, BblAaHHbIE COBMECTHbLIM NMPeanpUsATUAM 27 - (565)
MoraweHne 3anMOB BblAaHHbIX CBSA3aHHbIMU CTOPOHAMM 27 654 4 489
MpoueHTbl NosyYeHHble 829 909
MoctynneHns oT BbIGbITUS AOYEPHUX NPeanpUATU 600 7
Mpoune aBmxeHus 28 181
Yucrble AeHeXKHble CPeACTBa, UCNOJIb30BaHHbIe

B MHBECTULIMOHHOMW AeATENIbHOCTHU (3 181) (4 968)
ABn>keHne feHeXXHbIX cpeacTB oT (hMHAHCOBOW AeATe/IbHOCTU:
MocTynneHne oT BbiNycKa akumi 19 51 012 -
MocTynneHus oT KpeaAnToB N 3aMOB 54 833 46 696
MocTynneHns oT Bbinycka obnuraunin n unMdpoBbIX GUHAHCOBbLIX aKTUBOB 32 444 12 200
MoraweHne 0CHOBHOW CYMMbl KPEAUTOB U 3aiMOB (71 875) (15 250)
MoraweHne obnurauuni (37 708) (31 426)
Mnatexwun no obsi3aTenbLCTBAM MO apeHae (541) (952)
Yucrbie AeHeXKHble CPeACTBa, NoJlyYeHHble

OoT (PMHAHCOBOW AEATESIbHOCTU 28 165 11 268
Yncroe CHMXEHME AEeHEXHbIX CPeACTB U UX SKBUBANEHTOB (1459) (6 379)
[eHe)XXHble cpeaAcTBa U UX SKBMBaJIEHTbl HA Ha4yano roga 4 641 10 656
BnunaHue namMeHeHuin Kypca MHOCTPaHHOW BastoTbl HA OCTaTKN AEHEXHbIX

CpeacTB B MHOCTPaHHOWM BantoTe (168) 364
[eHe)XHble cpeaAcTBa U UX SKBMBaJIEHTbl HA KOHeL roga 18 3014 4 641

Mpunaraemblie NpuMedaHusa Ha cTp. 9-41 ABNAKTCS HEOTHLEMIEMON YaCTbiO HACTOSILEN KOHCONMNANPOBAHHOM
(MHAHCOBOM OTYETHOCTM CMeLmanbHOro Ha3HayeHns
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1.

OMNMNCAHMUE AEATEJ/IbHOCTU

My6nnyHoe akunoHepHoe obuecTtBo Npynna komnaHui «Cerexa» (ganee — MNAO «Cerexa pynn»
nnn «KoMnaHus», a COBMeCTHO CO CBOMMW AOYEPHUMU NpeanpuaTuaMmn — pynna KoMnaHum
«Cerexa» nnu «Ipynna») aBnsieTcs 1eCoONpPOMbILLNIEHHbIM XOJ1ANHIOM C BEPTUKaAbHO-
WHTErpupoBaHHOM CTPYKTYPOW 1 MOMHBIM LIMKIOM J1IECO3aroToBKU U rnybokon nepepaboTku
ApeBecuHbl. B coctas pynnbl BXOAAT NpeanpusaTua NecHon, AepeBoobpabaTbiBatollen, Lensitono3Ho-
6yMa)KHOM MPOMbILIAEHHOCTH, @ TaKxXe NpeanpusaTns No Npon3BoAcTBy 6yMaXHOM yNnakoBKW.

My6bnnyHoe akumMoHepHoe obwecTso Npynna koMnaHui «Cerexa» 3aperMcTpMpoBaHo

B Poccuinckon ®enepaunn (panee — «P®») 28 aekabpsa 2020 roga (no 7 anpensa 2021 roaga

AO «Cerexa Npynn»). KomnaHusa asnaetcs npaBornpeeMHnkoM 000 «K «Cerexa» (o 12 mas
2016 roga - 000 «JlecHBecT»), 3apernctpupoBaHHoro 24 aekabps 2013 roga. KOpunanyeckuni
aapec KomnaHun: ropoa Mocksa, MNpecHeHckasa Hab., 4. 10, atax 17.

Huxxe npeactaBfieH cocTaB 3HaUUTENbHbIX NpeanpusTUiA Mpynnbl kKoMnaHuii «Cerexa», AoNs UX
BlafleH1s1, MECTOHAX0XAEeHWE N BUAbl UX OCHOBHOW AesTeNIbHOCTU:

31 pekabpsa 2025 31 pekabpsa 2024
Konunuectso Aonun Konunuectso Aonn
CtpaHa npeanpuaTun BJlafeHus npeanpuaTun BJlafeHus
CermeHT «bymara n ynakoBka»
LenntonosHo-6ymMaxHoe
npon3BoACTBO P® 2 100% 2 89.13-100%
Mpon3BoACTBO yNnakoBKKU P® 1 100% 1 100%
CermeHT «/JepeBoobpaborka» P® 7 100% 8 100%

CermeHT «IMnnTHbIE
marepuasibl M JOMOCTPOEHHNE»
MpousBoacTeo daHepsbl 1

ApeBeCHbIX NAnUT PO 1 100% 1 100%
Mpon3BoACTBO AOMOKOMIIEKTOB U

CLT-naHenem PO 2 100% 2 100%
CermMeHTbI «JlecHble pecypcbl» P® 4 100% 4 99.13-100%

Ha 31 nekabps 2025 n 2024 rogos 'pynnov 6b11m nepegaHdbl B 3a5101 40NN YYaCTUS B HEKOTOPbIX
AoyepHux komnanusax (Mpumedanms 19 n 21).

NMPUHLUUNDbI NOANOTOBKN OTYHETHOCTU

HacToswas koHconmanposaHHasa duHaHCOBas OTYETHOCTb CrieunanbHOro HasHayeHus cocTaBneHa
PYKOBOACTBOM [pymnnbl HA OCHOBE KOHCOAMAMPOBAHHOM (DMHAHCOBOWM OTYETHOCTU 3a o4,
3akoHumMBLINIKCA 31 aekabps 2025 roga, noarotoBneHHoOM Mpynnoi B COOTBETCTBUM

c TpeboBaHuaMM MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOM oTYeTHOCTH (panee — «MCOO»),

C UCKJIIOYEHNEM CBEAEHNIN, pacKpbITUE KOTOPbIX CNOCOBHO HaHecTu ywepb Npynne, akumMoHepam m
(nnn) ee koHTpareHTam. KoHconnamposaHHast hnHaHCOBas OTYETHOCTb CMeLnasibHOro Ha3zHavYeHus
He SBNSETCS U HE 3aMeHSeT KOHCONMAMPOBAHHYO (PUHAHCOBYIO OTYETHOCTb, NOAOTOB/EHHYIO

B cooTBeTCTBMMU C TpeboBaHnamm MCPO, NOCKOSIbKY HE COAEPXMUT BCO MH(OPpMaLMIO, pacKpbiTne
KOTOpol 06a3aTenbHO B COOTBETCTBMW C 3TUMUK TpeboBaHUAMMU.

KoHconnampoBaHHas nHaHcoBas OTYETHOCTb CMeunasnbHOr0 Ha3HaYeHus NoAroToBAeHa C LeNbilo
cobnogeHnsa TpeboBaHuii 0 NybanKaunm KOHCONNAMPOBaHHbIX GUHAHCOBBLIX pe3ynbTaToB [pynnbl
YCTaHOBMEHHbIX B paMkax TpeboBaHuii ®egepanbHoro 3akoHa N2 208-03 «O6 akLUMOHEPHbIX
obuwectBax» oT 26 aekabpsa 1995 roga, a TakxXe C y4€TOM peKOMEHAAUNN U3JTOXKEHHbIX

B [MoctaHoBneHuu MNpasutenbctBa Poccuiickon ®epepaunm N2 1102 «O6 0cobeHHOCTAX pacKpbITUS
n (nnun) npepgocrtaBneHns MHPopMauum, Noanexallen packpbiTmio u (MIn) NpeaocTaBAEHNUIO

B COOTBETCTBUW C TpeboBaHnaMn deaepanbHOro 3akoHa «0O6 akUMOHEpPHbIX oblecTBax» U
depepanbHoOro 3akoHa «O pblHKe LeHHbIx 6ymar» oT 4 unionsa 2023 roga B OTHOLWEHUU
OrpaHnYeHnn YpoBHS pacKpbiTus UHAHCOBOM MHGOpMaLMmM TakmuM o6pa3om, 4Tobbl
npeacTaBneHHas B NpuaaraeMon KOHCONMANPOBAHHON DUHAHCOBOM OTYETHOCTU CNeLunanbHOro
Ha3HayeHus nHpopMaumsa He HaHocuna bbl ywepb Mpynne n ee AoYepHUM NpeanpusaTUSM,
aKuMoHepaMm, a Takxe TeKyLlWMM 1 NoTeHUManbHbIM KOHTpareHTam. Kak cneacreve, HacToswas
KOHCONnAMpoBaHHasa nHaHCOBas OTYETHOCTb CMeLnanbHOro Ha3HavYeHs MoxXeT bbiTb

He NpuUrogHa Ans UHOW uenu.
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Fpynna npuvMeHsieT NoAX0o4 K YYETY Ha OCHOBE MpaBusl yyeTa Nno UCTOPUYECKOl CTOMMOCTH,
3a UCKJTIOYEHUEM OTPaXKeHUsl aKTUBOB U 06513aTeNbCTB, NPUOBPETEHHbIX B paMKax CLEN0K

no npuobpeteHnto busHeca, KOTopble 6bIIN YUTEHbI MO CrpaBeAsIMBO CTOMMOCTM Ha AaTy
npuobpeTteHus. Uctopnyeckasi CTOMMOCTb, Kak NpaBuiio, npeacTtaBnsieT coboli cnpaBeasnByto
CTOMMOCTb BO3HarpaxzaeHus, yrnjadyeHHoro 3a npnobpeTeHHble aKTUBbI.

CnpaBeanunBasi CTOMMOCTb OTpaXxaeT LieHy, koTopas 6biia 6bl noflydeHa npu npojaxe aktuea wam
ynnadeHa npu nepeaave o6s3atenbCTBa B paMKaxX 0BbIYHON CAENKU MeXAy YYaCTHMKaMU pbiHKa
Ha AaTy OLEHKMW, HE3aBMCMMO OT TOrO, SABMSIETCS /1M Takas LleHa HenocpeaCTBEHHO HabnogaeMol
WM NOJTyYEHHOW pacyeTHbIM MYTEM C UCMOJIb30BaHWEM APYro METOAUKM oueHKW. Mpu oueHke
CrpaBeAnvBOl CTOMMOCTU aKTUBa UK o0bs3aTenbCcTBa, Fpynna yunTbiBaeT XapaKTePUCTUKM aKTUBa
unun oba3aTenbCTBa, eC/IM YHYaCTHUKN pbiHKA YUYMTbiBanu 6bl Takne xapakTepucTuKku

npu hopMMpPOBaHUN LIEHbI aKTUMBa UK 06a3aTeNbCcTBa Ha AaTy OLEHKMU.

ByxranTepckuii yyeT Ha NpeanpusaTusax, BXoAawmx B Mpynny, BeAeTCs B COOTBETCTBMU

C 3aKOHOAATENbCTBOM, NpaBuiaMmn 6yxranTepckoro yyeta u OTYETHOCTU Tex CTpaH, B KOTOPbIX

OHU 6blNKn yupexaeHbl. [JlencTByolmne B 3TUX CTpaHaxX NpuHLUMMblI 6yxranTepckoro yyeTta MoryT
CyLLeCTBEHHO oT/inm4aTbes oT TpebosaHuii MCOO. CoOTBETCTBEHHO, B (DMHAHCOBYHO OTYETHOCTb
OTAEeNbHbIX NPeanpusaTUii 661N BHECEHbI KOPPEKTUPOBKM, HE06X0AMMbIe AN NpeAcTaBieHns
KOHCONMANPOBAHHOM (PMHAHCOBON OTYETHOCTU CNeLMasnibHOro Ha3HayeHus B cooTeeTcTBun ¢ MCOO.

OCHOBHbI€ MONOXEHUSA y‘-IETHOﬁ NOJIUTUKN, NMPUMEHABLLUMNECA NPU NOATOTOBKE HacTosLwen
KOHCOJ'II/I,CI,I/IpOBaHHOﬁ dDMHaHCOBOVI OTYETHOCTU CcneunasibHOro HasHadyeHud, npeacrtaBjieHbl HUXE U
B COOTBETCTBYIOLWMX NpuMedaHusax. JJaHHble NosioXeHns yLIETHOVI NOJIMTUKK nocnenoBaTeNbHO
MPUMEHANNCLb MO OTHOLWEHUIO KO BCEM NMpeacCTaB/1EHHbIM B OTYETHOCTU NepmnoaamM, €C/in HE YKa3aHo
nHauve.

®DyHKUNOHa/IbHas1 BaJlloTa M BaJlloTa npegcrasieHns. CtaTb GUHAHCOBOW OTYETHOCTU
Kax4oro u3 npeanpuatuin Mpynnbl N3MepsatoTCcs B BasOTE OCHOBHOM SKOHOMUYECKOW cpeabl,

B KOTOpOW npeanpusatTne dyHKUMOHUPYeET («dpyHKUMOHanbHas Bantota»). OyHKUMOHaNbHas
BantoTa KoMnaHumM n ee pocCUNCKMX A0UYEPHUX 0BLWECTB — poCCMMCKUIA pybnb. Bantota
npeacraBneHns AaHHOW KOHCOMMAMPOBAHHOW (DUHAHCOBOM OTYETHOCTU CrieynanbHOro
Ha3Ha4YeHus — pOCCUMICKUN pybnb. Bce 3HaueHMs OKpyrneHbl A0 LenblX MUAMOHOB pybnen, ecnu
He yKas3aHo WHoe.

Huxxe npuBeseHbl 06MeHHbIE KypCbl, NCMOJIb30BaHHbIE FPYNMoW Npu cocTaBleHUn
KOHCONMMAMPOBAHHON (PMHAHCOBOWN OTYETHOCTW CreLManbHOro Ha3HaueHus:

CpeaHuMM Kypc 3a roa,

Ha 31 pekabpsa 3akoHuuBwuiica 31 nekabps
2025 ropa 2024 ropa 2025 ropa 2024 ropa
pyb6./Kntancknin toaHb 11.1592 13.4272 11.5674 12.7433
py6./nonn. CLUA 78.2267 101.6797 83.6203 92.5652
py6./eBpo 92.0938 106.1028 94.3095 100.2154

MNMpuHYyNNbl KOHconuaaynmn. HacToawaa KOHCONMNMAMPOBAHHAA PUHAHCOBAsS OTYETHOCTb
cneunanbHOro Ha3HayYeHUsa BK/IOYAET OTYETHOCTb KoMNaHuu v Npeanpusatuii, KOHTPONPYeMbIX
KomnaHnen n ee gouepHumu npeanpuatuamu. MNpeanpusatne (06bEKT MHBECTULNM) CUMTAETCSH
KOHTponupyembiM, ecnu pynna:

o obnapaer MONTHOMOYUAMU, KOTOPbIE NPEAOCTABNAT el BO3MOXHOCTb ynpaBnAaTb 3Ha4YMMOM
AeATENIbHOCTbIO, KOTOpas OKa3blBAE€T 3HAUUTEJIbHOE BINAHNE Ha A0XO0A4 obbekTa MHBECTMLUMIA;

. noagBepraeTcs puckam, CB4A3aHHbIM C NepeMeHHbIM A0X0A0M OT y4acTuda B obbekTe
I/IHBGCTVILLVIVI, NI MMEeEeT NpaBo Ha NoJly4yeHne Takoro goxoaa,;

. MMeeT BO3MOXXHOCTb MCMNOJIb30BaTb CBOM MOSTHOMOYMNSA B OTHOLLUEHMN 06beKTa MHBECTULINI
C UeNiblo OKa3aHuda BIMAHUA Ha BENNYNHY A0XO04a UHBECTOPA.
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Mpw oueHke Hannums y Mpynnbl MOSTHOMOYMIA B OTHOLIEHUWN APYrOi opraHnsaunm Heob6xoamMmo
paccMOTpeTb HalUuyMe U BAUSIHUE CYLLECTBYIOLWMX MpaB, BKIOUas CyLeCcTBYOLWME NOTeHUMANbHbIE
npaea rosioca. MpaBo ABASETCS CYLWECTBYHOLWNM, ECNN AepXaTelb UMEET NpaKTUUYECKYHO
BO3MOXHOCTb peasin3oBaTth 3TO MPaBO NpY NPUHATUN PeLLEHUS OTHOCUTENbHO yrnpaB/eHus
3HaUYMMON AEesATENbHOCTbIO 06beKTa MHBECTULUMIA. [pynna MoxeT 06/1a4aTb NOSTHOMOUYMAMMN

B OTHOLIEHUN 06bEeKTa MHBECTULUMIA, AAXKE €C/IM OHa He UMeeT 60MbLUIMHCTBA NpaB rosioca

B 06beKTe MHBECTULMNIA. B NoA06HbIX Clydyasix Ans onpeaesieHnst Halmumns CyLLeCTBYHOLLMX
NMOSIHOMOYMIA B OTHOLWIEHUWN 06bEKTa MHBECTULMI [pynna A0/HKHA OLEHWUTb pasMep NakeTa CBOMX
npae rosioca no OTHOLLEHMIO K pa3Mepy U CTEMEHN PacCpeaoTOYEHUS NAKeTOB APYTrMUX AepXKaTenei
npas rosioca. NpaBa 3alWunTbl APYrMX UHBECTOPOB, TakMe KakK CBSA3aHHble C BHECEHMEM KOPEHHbIX
N3MEHEHWI B AeATENbHOCTb 06bEKTA MHBECTULMI MU MPUMEHSIOWMECS B UCKIHOYUTENbHBIX
06CTOSTENBbCTBAX, HE MPENSTCTBYIOT BO3MOXHOCTM pynnbl KOHTPOMPOBaTb 06bEKT MHBECTULNIA.

Bbipy4ka. Bbipyyka — 3TO AOXOA, BO3HMKAOLWMIA B XoA4e 06bI4YHOW AeaTenbHOCTM pynnbl.
Bbipyuka npu3HaeTcs B pa3Mmepe LeHbl caenku. LleHa caenkn npeacraenseT cobol Bo3MelleHmne,
npaBo Ha KoTopoe pynna oxuaaeT nonyyYnTb B 06MeH Ha nepegady KOHTponsa Haa obellaHHbIMK
ToBapaMu unu ycnyramu nokynartento, 6e3 yyeta cymMMm, nosyyaeMbix OT UMEHN TPETbUX CTOPOH.
Bbipyyka npu3HaeTcs 3a BbIYETOM CKMAOK, Hanora Ha Ao6aBneHHYI0 CTOMMOCTb, 3KCMOPTHbIX
NOLWJINH, aKLM30B N NPOYNX aHANOMMYHbIX 06a3aTeNbHbIX NNaTexen.

pynna nony4yaeT BbIPY4YKY OT NpoAaxun ToBapos (bymara 1 ynakoska, nuaomaTtepuansl, aHepa v
NAUTbI U NpOYMeE TOBapbl) U OT OKa3aHUS yCNyr No AOCTaBKe roTOBOM NPOAYKLUUM NOKynaTesnto
nocne nepegayv KOHTpoNns Hag TosapoM. Mpogaxu Npu3HaKTCa Ha MOMEHT rnepexoga KOHTPOons
Haj ToBapaMu, T.e. Koraa ToBapbl NOCTaBfIEHbl MOKyNaTento B COOTBETCTBUM C YC/IOBUAMU
noctasku (Incoterms 2010), nokynaTenb NOSyYaeT KOHTPOJIb HaA NpnobpeTeHHbIMX TOBapamMun v
KOrAa OTCYTCTBYET CyLLeCTBEHHOE HeBbINOSIHEHHOE 0643aTeNbCTBO, KOTOPOE MOXET NOBAUATL

Ha NpuMeMKy nokynaTtesnem ToBapoB. [loCcTaBKa cuMTaeTCs OCyLLeCTBIEHHON, Korga ToBapbl 6bian
[OCTaBJieHbl B onpeaesieHHoe MecTo, KOHTPOJib Nepeluen K noKynaTesnto, U NoKynateab NpuHan
TOBapbl B COOTBETCTBMU C AOrOBOPOM, UK Y pynnbl MMeloTcs 06bekTUBHbIE AOKa3aTenbCcTBa Toro,
4YTO BCE KpUTEPUN NMPUEMKUN BbISIN BbIMOHEHDI.

ﬂ,e6VITOpCKaF| 3a40JIXKEHHOCTb NMPU3HAETCA, Korga ToBapbl MOCTaB/1€HbI, TaK KakK Ha 3TOT MOMEHT
BO3MeELWlEHNE ABNAETCA 6e3YCJ'IOBHbIM BBMAY TOro, 4TO HaACTynaeHne CpoKa niaartexa OGYCJ'IOBJ'IEHO
Nnilb Te4eHneM BpeMEHMN.

Ecnu Mpynna nepepaeTt KOHTPOJb Hazj yCnyroi (AoCTaBka roToBOW NMpoAyKLMM NMOKynaTeso nocne
nepefayn KOHTPOJIS HaZ TOBApOM) B TeYEHWe Nnepuoaa u, CefoBaTeslbHO, BbIMOJHSAET
06513aHHOCTb K UCMOJIHEHUIO B TeYEHUe Nnepuoaa, Bbipyyka OT NpefoCTaB/ieHUst yCnyr npusHaeTcs
B TEYEHME TOro OTYETHOIO Nepuoaa, Koraa 6biIv okasaHbl yCnyru.

KnroueBble OoLleHO4YHbIE cy)xpeHusa

pynna npomn3BoAnUT ByxranTepckne OUueHKM U AOMNYLLUEHUS, KOTOpble BAMSIOT Ha OTpa)aeMble

B KOHCOIMANPOBAHHOM (PMHAHCOBOW OTYETHOCTM CMELManbHOro HasHa4YeHNs CyMMbl U

Ha 6anaHCoOBY CTOMMOCTb aKTUBOB U 0653aTeNbCTB. Byxrantepckme oUeHKU U CyXAEHMUS
rnoABepratoTcsl NMOCTOSSHHOMY aHanM3y M OCHOBAaHbl Ha NMPOLL/IOM OMbITE PYKOBOACTBA U APYIrnx
dakTopax, B TOM YMC/IE Ha OXUAAHUSAX OTHOCUTENBHO BYAYLINX COBbITUI, KOTOPbIE CYUMTAIOTCS
060CHOBaHHbLIMUK B CIOXMBLUMXCS 06CTOSATENLCTBAX. B npouecce NpMMeHEHUs YYETHON NONUTUKK
PYKOBOZACTBO TakKXe MCMNonb3yeT NpodeccnoHasbHble CY)XAEHWNS, MOMUMO CBA3aHHbIX

c byxranTepckMMmn oLeHKaMu.

MpodeccnoHanbHble CyXXAEHUsl, KOTOPbIE 0Ka3biBaloT Hanbosee 3HaunTesIbHOE BIIUSIHUE Ha CYyMMbl,
OTpa)€HHble B KOHCOMANPOBAHHON (PMHAHCOBON OTYETHOCTU CMELMaNbHOMO Ha3HaYeHus, 1
B6yXranTepckme OUEeHKWU, KOTOpble MOFYT NMPUBECTU K HEOBXOAMMOCTHU CYLLECTBEHHOM
KOpPPEKTUPOBKM 6aniaHCOBOIN CTOMMOCTM aKTUBOB U 06513aTeNbCTB B TEYEHME ClIeAyHOLEero
¢vHaHCoBOro roga, BKAOYALOT crneaytoLme:

. oueHKa akTMBOB B bopMe npas nosb3oBaHus («ADMMN») n 06a3aTenbCcTB N0 apeHae
(MpumeyaHue 28);

o CPOKM NOJIE3HOI0 UCMOJSIb30BaHMSA OCHOBHbIX cpeacTs (MpumedaHue 11);
) obecueHeHne PNHAHCOBbLIX 1 BHEOHOPOTHbIX akTMBOB (MpumMedaHus 11 un 15);

. COBMECTHbI KOHTPOJIb Ha4 NpeaAnpuaTUSMU MO NPOM3BOACTBY (PaHEpbl K Neco3aroToBKe
(MpumeyaHwue 5).
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[onyuweHne o HenpepbIBHOCTU AeATenbHOCTU Mpynnbi

PykoBOACTBO MOATOTOBUIO AaHHY KOHCOMMAMPOBaHHYO MHAHCOBYH OTYETHOCTb CMELManbHOro
HasHayeHMs Ha OCHOBE AOMYLLEHUS O HEMPEPbLIBHOCTU AeATENbHOCTU. [laHHOE CyXAeHMe
pPYKOBOACTBA OCHOBbIBAETCS Ha pacCMOTPeHMU HDUHAHCOBOI0 NOMNOXKEHUS TPYNMbl, TEKYLNX
naaHoB, NpMBbLIILHOCTU oMnepaunii U 4ocTyna K GUHAHCOBLIM pecypcaM, BKoYas AOMOMHUTENbHOE
(b1HaHCMpoBaHKe CO CTOPOHbI aKLMOHEpa, @ TakXXe Ha aHann3e BO34ENCTBMSA BHEWHUX (GaKTOpOB
N cobbITUI, NpoM3oLWeaLINX NOCe OTYETHOW AaThl, Ha Byaywue onepaunn Fpynnbl.

Mo coctosiHMio Ha 31 nekabpsa 2025 roga KpaTKoCpo4Hble 0653aTenbCcTBa pynnbl NpeBbICUN
KpaTKOCpOUHble aKTuBbl Ha 42 662 MnH pyb6. (31 aekabps 2024 roga: 49 270 MnH py6.), UNCTbIN
ybbiTOK 3a 2025 rog coctaBmn 88 378 mMnH py6. (2024 roa: 22 280 mMnH py6.), a oTpMUaTENbHbIN
OMepauUMOHHbI AeHEXHbIA NOTOK cocTaBun 26 443 mnH py6. (2024 roa: 12 679 MnH py6.).
Yuctein gonr (KpeauThbl M 3aliMbl 3@ BbIYETOM AEHEXHbIX CPeACTB U UX 3KBUBANEHTOB) Mpynnbl
no coctosiHuto Ha 31 gekabps 2025 roga coctaBun 67 034 mMnH py6. (31 aekabpsa 2024 roga:
147 780 mnH py6.).

Mpwn 3TOM, B cOCTaBe KPaTKOCPOUYHbIX 0683aTenbCTB Mo COCTOSAHMIO Ha 31 aekabpsa 2025 roaa
oTpa)keHbl 0653aTeNbCTBa, OTHOCALUMECS K OMUMOHHBIM COrflalleHMsIM, 3aK/IYEHHbIM C PSAOM
BHELWHMNX NHBECTOPOB, y4aCTBOBABLUMX B AOMOSIHUTENIbHON SMUCCUN aKUMN B paMKax
pPecTpyKTypusaumm KkpeamTtHoro noptdens pynnbl B cymme 29 140 MiH py6. B pamMmkax AaHHbIX
OMUMOHHbBIX cornaweHuin Ha Fpynny pacnpocTpaHaoTCca onpeaesneHHble dMHaAHCOoBbIe
OorpaHmyunTenbHble YCNOBUSA, KOTOpPble MO COCTOSHUIO Ha 31 aekabpsa 2025 roga He 6binm
cobntogeHbl Mpynnoili. TeMm He MeHee, pYKOBOACTBO OXWAAET, YTO AaHHAas 3a40/KeHHOCTb byaeTt
nepeknaccmduumMpoBaHa B COCTaB A0TOCPOYHbIX 0693aTeNnbCTB BO BTOPOM KBapTane 2026 roga
no pesynbTataM durHaNM3aumMm JOKYMEHTapHOro opopMaeHNs 4OCTUTHYTbIX C MHBECTOpaMm
AOroBOPEHHOCTEN, BKJIKOYas COrflacoBaHWe UTOroBoOro naketa PUHaAHCOBbIX U HeUHAHCOBbIX
OorpaHuYmnTenNbHbIX YC/IOBUI, TaK Kak CPOK UCMOIHEHMS ONUMOHOB ByaeT HacTynaTb He paHee
2028 roga, npu 3TOM, €C/In BHELWHMe MHBECTOPbl CMOTYT peann3oBaTth LUeHHble byMmaru

C MMHUMAsIbHOMN AOXOAHOCTbIO, AaHHbIE ONUMOHbI He 6yayT ncnonHeHsol (06s3aTtenbcrea

He noTpebyeTcs MCMNONHATDL).

Ons uenen noaTBepXaeHna cnocobHOCTU Mpynnbl HEMpPepbIBHO NPOAOIKATh AEATEeNbHOCTb
PYKOBOACTBO NMPOBENO aHaNM3 (PMHAHCOBOIro NOA0XKEHUS U ByAyLIMX AEeHEXHbIX MOTOKOB U
npubbITbHOCTU MPyNNbl, @ TakXXe OLEHWI0 MMeLWKNECs UCTOUYHMKN pedHAHCUMPOBaHNS TeKYLLEero
KpeanTHoro noptdens. Mo ntoram 4ONOAHUTENBHOMW 3MUCCMKN aKUWIA, MPOBEAEHHON B paMKax
pecTpykTypusaumm kpegmutHoro noptdens (Mpumevanme 19), Npynna gobunacb CywecTBEHHOro
CHMXKEHUNSA BeNYMHbI ByayLLMX MPOLEHTHbIX PacXxo40B M BbINAAT MO HUM, YTO NMOJIOXUTENbHbIM
obpas3om ckaxeTcsa Kak Ha pnHaHCOBOM pesynbTaTte pynnbl, Tak U Ha ee onepaunoHHOM
AEHEeXHOM MoToKe.

4 ceBpans 2026 roga Npynna oTkpblna pasMelleHne 6upxeBbix 06aMraumn, 3aBeplunBLIeecs

10 anpens 2026 roga, Ha cpok a0 19 anuBaps 2029 roga nog GUKCMPOBAHHYIO KYNOHHYIO CTaBKy
B pa3smepe 25.0%. B pamMmkax AaHHOro Bbinycka pynnor noslyyeHbl AeHeXHble cpeacTea B obuien
cyMmme cBbiwe 2 900 mnH py6. Kpome Toro, 21 despans 2026 roga CoseT upektopoB [pynnbi
YTBEPAW/ HOBYIO AO/ITOCPOYHYIO NMporpamMmy obnumraymin ¢ o6Wwmm TMMUTOM pasMmeLleHuns

B 100 mnpa py6. Takxe B dbeBpane-mapte 2026 roga pynna npuBfneksa 3aeMHble CpeacTBa

OT KOMNaHui nod obwmM KoHTposnem B pasmepe 10 430 maH pyb. CO CpOKOM noraweHus

B peBpane 2027 roaa.

TeM He MeHee Ha AaTy YyTBEPXAEHUSA AaHHO KOHCONMAMPOBAHHON (PMHAHCOBOM OTYETHOCTM
crneumanbHOro HazHayeHusl MPUCYTCTBYHOT CYLLECTBEHHbIE BHELWHUE (paKTopbl, HE KOHTPONNPYEMble
pynnoi, Takue Kak BO3MOXHOCTb NMpPUBEYEHUS AOMOJTHUTENBHOIMO (PMHAHCUPOBAHUS, CPOKM
drHanM3auMm 4oKyMeHTapHOro oopMIEHMS A0SIFTOCPOYHbIX OMLMOHHbLIX COrflalleHnit C BHELUHUMMN
MHBECTOPaMK, KOTOPbIE O/IXKHbI 3aMEHUTb COB0MN MMELLMECS KPAaTKOCPOUHbIE COMALLEHNS, a Takxke
MaKpO3KOHOMMYECKNE U reornonntTudeckune daktopbl. JaHHble hakTopbl YKasbIiBalOT Ha Hanuuume
CYLLIECTBEHHOW HEOoMNpeaesIeHHOCTU, KOTOPasi MOXET Bbl3BaTb 3HAUUTENIbHblE COMHEHUS

B CMOCOBHOCTM [pynnbl NpoAo/XaTb CBOK AEATENbHOCTb HEMPEPLIBHO, @ MMEHHO MorallaTb CBOU
06s13aTeNbCTBa B COOTBETCTBUWN C 3aK/IFOUYEHHBIMU COMNALLEHUSIMMA.
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3.

HOBbIE N MEPECMOTPEHHbIE MEXXAYHAPOAHbIE CTAHAAPTbl ®UHAHCOBOW
OTYETHOCTM

pynna npuMeHuna sce ctaHgapTbl MCOO n nHTEprnpeTaummn, KOTopble OTHOCATCS K ee
OnepaunoHHON AeATENbHOCTU U AEUCTBYIOT B OTHOLIEHUM OTHETHBLIX MEPUOAO0B, HaYNHAKOLLNXCS

1 aHBapsa 2025 roga. NpvMeHeHMe yKasaHHbIX CTaHAapTOB M NOMPaBOK He OKa3aso B/INAHUSA

Ha (PpMHaHCOBOE MNONOoXeHWe, pe3ynbTaTbl AeATENIbHOCTU U ABMXKEHUE AEHEXHbIX cpeacTs [pynnbl.

HoBble cTaHAapTbl U UHTEpNpeTaLyum

Ony6nunkoBaH ps4 HOBbIX CTaHAAPTOB U MHTEpNpeTauMn, KOTopble ABNSIOTCA 0693aTesbHbIMK
ONs rofoBbIX NepnoaoB, HaunHawwmxes 1 aHeapsa 2026 roga wam nocne 3Tok AaTbl, U KOTOpble
pynna He npuHsaia 4OCPOYHO:

) Monpaeku kK MCOO (IFRS) 9 n MCOO (IFRS) 7: «[onpaBkun K Knaccupukaumm n oueHke
(PUMHAHCOBbIX MHCTPYMEHTOB>;

. ExxerogHble ynydweHns MCOO —Tom 11, Bkaovatowme nonpaBkn K:

o MCO®O (IFRS) 1 «lNepBoe npuMeHeHne MexayHapOAHbIX CTaHAapTOB (PUHaHCOBOM
OTYETHOCTU>;

o MCO®O (IFRS) 7 «®nHaHCOBbIE MHCTPYMEHTbI: packpbiTne nHpopmaunm» n «Pykosoacrtey
no npumeHeHnio MCOO (IFRS) 7»;

o MCO®O (IFRS) 9 «®UHaHCOBbIE UHCTPYMEHTbI»;
o MCO®O (IFRS) 10 «KoHconnanpoBaHHas pMHaHCOBas OTYETHOCTb>;
o MCOO (IAS) 7 «OTUYeT 0 ABUXEHUN AEHEXHbIX CPEACTB>;

o MonpaBku kK MCOO (IFRS) 9 n MC®O (IFRS) 7: «[loroBopbl, CBS3aHHble
C NpUPOAO03aBUCUMON 3/TIEKTPO3HEPINEN>»;

) MCO®O (IFRS) 18 «[lpeactaeBneHne n packpbitue nHdopmaumm B GUHaAHCOBOW OTHETHOCTU>»;

o MC®O (IFRS) 19 «[loyepHue opraHmsaumnm 6e3 0693aHHOCTU OTUUTLIBATLCSA NYH6ANYHO:
packpbiTre nHdhopMaunum».

PykoBoacTBO pynnbl HE OXWAAET, YTO NPUMEHEHME AaHHbIX NONPaBoK B 6yaylieM okaxeT
3@ eKT Ha KOHCONNANPOBAHHYO (DMHAHCOBY OTYETHOCTb CNEeLManbHOro HasHavyeHus Mpynnsl,
3a uckaroveHmnem MCoOO (IFRS) 18 «[lpeacrtaBneHne n packpbiTue MHGoOpMaumn B GMHAHCOBOM
otyeTHocTM». MCOO (IFRS) 18 «[lMpeacrasneHne n packpbitue nHdopmaumm B GUHAHCOBOWN
OTYETHOCTM», KaK CTaHAapT, 3aMmeHsowmnn MCOO (IAS) 1 «lpeactaBneHmne dMHAHCOBOM
OTYETHOCTM», OKa3biBaeT 6os1ee KOMMNIEKCHOe BAUsHME Ha obulee npeacrasneHne guHaHCOBOM
OTYETHOCTM, BK/ItOYas:

. nepecMoTp o6Lel CTPYKTYpbl Mpe3eHTaLmMm oTyeTa 0 NpubbIISX U yBbITKax U NpoYeM
COBOKYMHOM [J0XO/€E;

o BBeAeHMe onpeaeneHHbIX pyKOBOACTBOM MokKasaTesiell pe3ynbTaToB AesATeNlbHOCTM pynnbl 1
WX pacKpbITUE B COCTaBe (PMHAHCOBOM OTYETHOCTU;

. yTOuYHeHune obuwero nogxoaa Kk ob6obweHunto n getanmsaummn drHaHCOBON MHbopMaumn n ee
npeacTtaB/ieHNeE B COCTaBE U3Ha4Yal/ilbHbIX OTYETHbIX d)OpM U NnpnMedaHuax K Hel‘/'l;

. N3MEHEHMS B OTMPaBHOWN TOYKe Npu DOPMUPOBAHUMN OTYETA O ABUXEHUN AEHEXHbBIX CPEACTB
KOCBEHHbIM METOZIOM, @ TaKXe NnepecMoTp HEKOTOPbIX Knaccudukaumi.

PykoBoacTso pynnbl B HACTOSALWMNIA MOMEHT NpoBoAUT 6onee KOMMNIIEKCHYIO OLEHKY BCEX
3ddeKToB, KOTOPble BO3SHUKHYT B CBSA3U C NEPBbIM NpMMeHeHneM nonoxeHunin MCOO (IFRS) 18
«[peacrtaBneHne n packpbitne nHdopmMaumn B GUHAHCOBOM OTYETHOCTU>». CKOppPEKTMpPOBaHHAs
nHdopmMauuna 6yaeT packpbiTa HagnexawmMm o6pasomM B KOHCONNAMPOBAHHON HUHAHCOBOWN
OTYETHOCTM CrneumanbHOro HasHayeHus 3a rog, 3akoHumswmnca 31 aekabps 2027 roaa, u

B HeayAMpOBaHHOW COKPaLLEHHOW MPOMEXYTOYHOW KOHCOMMAMPOBAHHON (DMHAHCOBON OTYETHOCTMU
3a WecCTb Mecsaues, 3akoHumBwmxcsa 30 noHa 2027 roaa.
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4.

NMHOPOPMALINA NO CETMEHTAM

OnepauuoHHble cerMeHTbl NPeAcTaBAsaloT co60 KOMMOHEHTbI, OCYLLECTBASAOWME XO3AACTBEHHYO
OesATeNIbHOCTb, NMPU 3TOM OHM MOMYT reHepupoBaTh BbIpYyUKY UM MOMYT ObiTb CBA3aHbI

C pacxogamn. OnepaunoHHble pe3ynbTaTbl CEFMEHTOB PEry/SpHO aHaNN3UPYIOTCAS PyYKOBOACTBOM,
OTBEYaloLWMM 33 ornepaLMoHHbIe peLlleHns, U 4na onepaumoHHbIX CEFMEHTOB MMEETCS OTAe bHas
¢dunHaHcoBas nHdbopmMaumsa. OyHKUNM PyKOBOACTBA, OTBEYAIOLLEro 33 ONepaLMOHHbIe peLleHuns,
BbINofHsaeT MpaBneHne Bo rnase ¢ [pe3ngeHTom pynne.l.

B 2025 rogy N'pynna uamMeHwuna CTPyKTypy ynpaBneHus noapasaeneHmsamm, obecneuynsaowmmm
Cblpb€M MPOM3BOACTBEHHbIE aKTMBbI, pa3faefniMB cerMeHT «J1eCHble pecypcbl» No reorpadunyeckomy
npuHuuny. B cootTBeTcTBMKM C 3TUM, pynna nameHuna CTpyKTypy npeacTtaBieHns puHaHCOBOM
MHGOpMauMn NO onepaumMoHHbIM CErMeHTaM.

CerMeHTbl [pynnbl SBASIOTCS CTpaTerMyecknMm 6uUsHec-eaMHUL@MUN, UCXOAS U3 NMPOU3BOAUMON NMU
NpoAyKLMU N OKasblBaeMbIX yCiyr. Fpynna ocyLlecTBnAseT AesTelbHOCTb B paMKax clefyroLumnx
onepaunoHHbIX CErMEHTOB:

. CermeHT «ByMara v yrnakoBka» — 3aHUMaeTCsl MPOU3BOACTBOM M peanunsaumnein MewoyHomn
6ymarn n nogneprameHTa n3 HebeneHol cynb@aTHON LENAA03bl, NOSy4YaeMon U3 CEBEPHOMN
ApeBeCUHbl XBOMHbIX MOPOA, BCEro acCCoOpTMMEHTa KOPUYHEBOWN MeLloYHon ByMaru, a Takxe
6yMaxKHOW ynakoBKW AN CYXUX CTPOUTESbHbIX CMECeN, NpOAYKTOB XMMUYECKON U MULLLEBOW
NPOMbIL/IEHHOCTHN, ByMaXHbIX CYMOK M NakeToB AN NpeanpusaTUii pO3HUYHOM TOProBau.

o CermeHT «/[JepeBoo6paboTka» — Npon3BOAMT BbICOKOKa4YeCTBEHHbIE NuaoMaTepumansl
N3 ApeBECUHbI XBOMHbIX MOPOA M LLeny TeXHONOrMYeckyto. MNMunoMaTepumanbl NCMNONb3YOTCS
B CTPOUTENBLCTBE, MPOMNU3BOACTBE 3aroToBOK A4 Mmebenn n KneeHbix AepeBAHHbIX
KOHCTPYKUWIA, @ TakXe B NPOU3BOACTBE AEPEBSHHONM Tapbl U YNaKoOBKM.

J CerMeHT «lnauTHbIEe MaTepuasibl U JOMOCTPOEHHE » BK/IOUAEeT ABa HanpaB/eHuns,
MHANBUAYanbHO HE dBAdOWLNXCA onepauMoOHHbIMU CErMeHTaMn:

o «InnTHbIe MaTepuasibl>» — NPON3BOAUT BbICOKOTEXHOOMMYHYO 6epe3oByto daHepy
pas3nnyHbIiX popMaToB, APEBECHOBONOKHUCTbLIE NnnTbl («ABI1») cyxoro cnocoba
npou3BOACTBa, TonmBHble 6pukeTbl RUF. ®aHepa B AanbHeENWEM NCNONb3yeTCs
B CTpouTenbCcTBe, MebenbHOM NPOMBbIWIEHHOCTWN, TPAHCMOPTHOM OTpac/an, yrnakoBKe.
OBl ncnonb3yoTcsa Npyv Npon3BOACTBE ABEpen, CTEHOBbIX U HaMOMIbHbIX MOKPbLITUNA,
MOFOHAXHbIX U34ennin, B MebenbHOM NPOMbILLIEHHOCTW.

o «/[JoMocTpoeHmne» — 3aHNMAETCS NPOU3BOACTBOM KJIEEHbIX AEPEBSAHHbBIX KOHCTPYKLUNIA,
B YACTHOCTU KJIEEHOM KOHCTPYKUMOHHOWM 6ankm n 4OMOKOMMIEKTOB, @ TakxXe
NMpPOM3BOACTBOM MPOYHbIX MaHENeN U3 NepeKpPeCcTHO-CK/IEEHHbIX C/TOEB APEBECUHbI
XBOMHbIX nopog (CLT-naHenn), KOTopble UCMOAb3YTCA ANS CTPOUTENbCTBA
MHOIFOKBApTUPHbIX U MHANBUAYASIbHbIX JOMOB M MHOMO3TaXHbIX 34aHUMNA.

. CermeHTbl «JlecHble pecypcbl «CeBepo-3anag» v «JlecHbie pecypcbl «Cnébupp>» —
3aHMMalOTCS 3aroTOBKOW APEBECHOro Cbipbs AN obecrnevyeHns HenpepbIBHOW AEATENbHOCTH
COOTBETCTBYOLWMX NPON3BOACTBEHHbIX CErMeHTOB [pynnbl.

Ons uenen npeacTaBneHUsl OTYETHbBIX CErMEHTOB, YKa3aHHbIX Bbille, 06beANHEHNST onepaumoHHbIX
CErMeHTOB He NMpPou3BOAMIIOCL. B Mpynny «Mpoune» BK/IOYEHbI KOMMAaHWU, HE NPeaCTaBstoLIne
co60i1 onepaunoHHble CErMeHTbl, @ UMEHHO YNpaBnsiowas U XoNANHIOBble KOMMaHUW.

PykoBoACTBO, oTBeUatloLlee 3a ONepaunoHHbIe peLlleHns, aHanmsnpyeTt drMHaHCoBYO MHdopMauuio,
NOArOTOB/IEHHYIO B cooTBeTCcTBMU C MCOO, CKOPPEKTUPOBAHHYIO C y4eTOM TpeboBaHui
MOArOTOBKM BHYTPEHHEN OTYETHOCTU. Pe3ynbTaThbl AeATEe/IbHOCTU CErMeHTOB OLEHMBalTCS

Ha ocHoBe noka3sartens OIBDA (onepaunoHHas npubbiib A0 Bbl4eTa aMOpTU3aLMmM OCHOBHbIX
CpeacTB, akTMBOB B (DOpMe npaB NOJIb30BaHUS U HEMATepMasbHbIX aKTUBOB). AKTUBbI U
06a3aTenbCTBa, @ TakXe NOCTYn/eHns BHEO6OPOTHLIX aKTUBOB MO CerMeHTaM pyKOBOACTBY
Mpynnbl Ha perynsipHOM OCHOBE He NpeaCTaBsfoTCS U HE aHaNMU3UpPYHOTCS.

®uHaHcoBble onepaunu pynnbl (BKAOYasa 3atpaTtbl MO GUHAHCMPOBAHUIO, PMHAHCOBbLIN AOX0A U
NpoYMi AOX0A) W HaNorm Ha Npubbib pacCMaTPMBAIOTCA C TOUYKKN 3peHns Bcel Mpynnbl 1
He pacnpeaensTcs Ha onepaunmoHHble CErMEHThI.

Hwxe npeacrasneH aHanus Bbipyydkn n OIBDA no oT4YeTHbIM CerMeHTaMm 3a roj, 3aKOHYMBLLUKNIACS
31 pekabpsa 2025 roga:
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Bbipy4yka
UcknioueHue
onepauun
mMexnay OT BHELWHUX
UToro CerMeHTaMM nokynareneu OIBDA

BbymMara v ynakoBka 33 298 (6) 33 292 4 294
[epeBoobpaboTka 40 277 (500) 39 777 (2 169)
MAnUTHbIE MaTepuanbl U 4OMOCTPOEHUE,

B TOM yucne: 13175 (189) 12 986 1 064
lanTHblE MaTepuabi 7976 - 7976 332
JomocTpoeHne 5199 (189) 5010 732

NecHble pecypcbl «CeBepo-3anag» 12 680 (10 696) 1984 (101)
JNecHble pecypcbl «Cnbupb>» 15 551 (14 505) 1 046 (1 333)
Mpouune 5181 (5 079) 102 (1741)
UToro 120 162 (30 975) 89 187 14

Hwxe npeactasneH aHanus Bbipyykn n OIBDA no OTYETHbLIM CErMeHTaM 3a rof, 3aKOHYMBLUNIACSA
31 pekabps 2024 roga (nNpe3eHTauns CpaBHUTENbHON MHMOPMaUMKM 6bila CKOpPEKTUPOBaHa Ans
COMNOCTaBMMOrO OTPaXKEHUSA CTPYKTYPbl CErMEHTOB):

Bbipy4uka
UcknioueHue
onepauuvi
mMexnay OT BHELWHUX
UToro CerMeHTaMM nokynareneu OIBDA

Bymara u ynakoBka 36 652 (5) 36 647 9 596
NepeBoobpaboTka 46 762 (479) 46 283 987
MAnTHbIE MaTepuanbl U 4OMOCTPOEHME,

B TOM yucne: 15 429 (221) 15 208 3432
[AuTHbIE MaTepuasibl 9 751 - 9 751 1770
JomocTtpoeHne 5678 (221) 5457 1662

JNecHble pecypcbl «CeBepo-3anaa» 11 553 (9 431) 2122 (213)
JNecHble pecypcbl «Cnbupb>» 20 723 (19 314) 1409 (147)
Mpouune 5 755 (5524) 231 (3 645)
UToro 136 874 (34 974) 101 900 10 010

Ceepka cermeHTHOM OIBDA 1 KOHCONMAVMPOBAHHOW ornepauMoHHOW Npubbinn, a Takxe npubbim
Fpynnbl 40 HanoroobnoXxeHus 3a roabl, 3akoHumBmMecs 31 aekabpsa 2025 n 2024 roaos,
npueoanTcsa B Tabnuue Huxe:

2025 2024

OIBDA 14 10 010
AMopTu3auus (14 503) (14 167)
Y6bITOK OT 06ecueHeHns 1 apyrune pacxoabl B CBSI3U C U3MEHEHUEM

[OJITOCPOYHOM CTpaTernn u peopraHmsaumer npon3BoACTBEHHOM

neaTenbHocTn Mpynnbl (36 139) -
OnepaunoHHbIN Y6bITOK (50 628) (4 157)
MpoueHTHbIE AOX0AbI 1932 2135
MpoueHTHbIE pacxoabl (25 488) (26 513)
Mpoune dunHaHcoBbIe (pacxoabl)/A0XoAbl N pe3epBbl (9 660) 912
KypcoBble pa3Hulbl, HETTO 250 (63)
Y6bITOK 0 HaNOroo6noxxeHus (83 594) (27 686)
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Feorpacdmueckan nidpopmaums

Bbipyuka oT npoAos/KatoLwWwencs AesaTenbHOCTU No reorpadunyeckoMy MECTOMOIOXKEHWNIO KITMEHTOB
3a roabl, 3akoHumBWKecs 31 agekabpsa 2025 n 2024 ronos, npeacrtasneHa cneayowmm obpasom:

2025 2024

Bbipyuka OT peanunsaumu Ha BHYTPEHHEM pblHKe 29 916 34 022
Bbipyyka OT peanu3aummn Ha 3KCNOPT, BKAOYas:

Kutamn 39 083 45 422

A3us (kpome Kutas) 14 868 13 686

Adpuka 4135 7716

[Mpoyne permnoHsbl 1185 1 054

59 271 67 878

UTOro Bbipyuyka OT BHELWWHUX NoKynartenemn 89 187 101 900

Hn 0aMH 13 KOHEYHbIX NoKynaTenen npoaykuum Fpynnsl HE NpuHocKUT 6onee
10% KOHCONMAVUPOBAHHOW BbIPYYKMU.
5. WHBECTUUWMMN B COBMECTHbIE U ACCOLLUNPOBAHHbLIE KOMIMAHNAN

Mo coctosiHmio Ha 31 gekabpsa 2025 n 2024 rogoB MHBECTUUMK pynnbl B COBMECTHbIE U
accouMmMpoBaHHbIE KOMMNAaHMKM NpeacTaBeHbl cneayowmM obpasom:

31 pekabpsa 2025 ropa 31 pekabpsa 2024 ropa
3ddeKTUBHbIN 3ddeKTUBHbDbIN
npoueHTt npoueHTt
BbanaHcoBas BllafeHus BbanaHcoBas BlageHus
Tun CTOMMOCTb Fpynnsi, % CTOMMOCTb Fpynnsbi, %
MpousBoacTBo daHepsl, CoBMecTHOe
nlecosaroTtoBka npeanpusatne - 85% - 85%
AccoumnpoBaHHoe
JNecHble pecypchbl npeanpusaTne 122 45% 122 45%
CoBMecTHOe
FOCTUHWYHBIN BUsHec npeanpuatue 277 50% 277 50%
Mpoune 15 15
WUTtoro 414 414

CoBMecCTHbIEe NpeanpusaTUs No NPou3BOACTBY CbaHepbl N 1eco3arotoeke

pynna coBMecTHO ¢ 6aHKOM SABASOTCA yHYaCTHMKaMM COBMECTHbIX NPeanpusTUiA, BKIOYALWMX
B ceba KkoMbMHaT No Npomn3BoACTBY paHepbl 1 06CNyXMBalOLWEro ero 1eco3aroToBUTENIbHOMo
npeanpunaTtus. ynpaBneHme AaHHbIMWN COBMECTHbIMU MPpeanpuaTnaMmmn oCyLLeCcTBAAETCA

Ha ocHoBaHWM [JoroBopa 06 OCyLLeCTBAEHUN KOPNOPaTMBHbIX NPaB, 3aK/TlOHYEHHOro Mexay
ctopoHamum B 2020 roay.

Mpynne npuHagnexunt 85% ponen B ykasaHHbIX npeanpuatuax, 15% ponen npuHaanexart 6aHKy.
BaHk MMeeT onunoH Ha npoaaxy pynne 15% ponen B cpok He paHee 1 okTab6ps 2029 roaa

rno ueHe gonu B pasMmepe 2 657 MnH py6. N'pynna TakxXe MMEET COOTBETCTBYOLWMIN OMUMOH

Ha Bbikyn 15% pnonen B cpok He no3gHee 30 ceHTa6ps 2029 roga no ToM xe LeHe 40w,

Mo ycnosumsaM nognmcaHHoro ¢ 6aHkom ljorosopa 06 ocyLlecTB/eHNnM KOpnopaTUBHbIX Npas
o6e CTOpOHbI 4OroBOpa B paBHOW CTeNeHW HajdeneHbl NpaBaMu YnNpaBieHUs 3HaUYNMONn
[esaATeNnbHOCTbI0 06beKTa MHBECTULMIA, BKIKOYas:

. NPUHATME pPELUEHMIN NO OCYLUECTBNEHWUIO KPYMHbIX CAENOK pa3MepoM Bbiwe 100 MaH py6b.;

. yTBepXAeHne roaoBoro 6musHec-nnaHa n (Mnun) 6roaxeTa, BHECEHNE U3MEHEHWN, AOMNOHEHUN
B YTBEPXAEHHbIE rogoBon 6usHec-naH u (nnn) brogxeTt, oTyeTa 0 PaKTUYECKOM
WUCMNOSTHEHUN.
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Kpome Toro, 6aHk ocyliectBnseT TeKyLWMA MOHUTOPUHI ONepPaunoHHON U NHBECTULIMOHHOM
[EATENbHOCTM U KOHTPONMPYET NpoBeAeHme nnatexen. pynna nMeet npaBo nepecMoTpeTb
CMUCOK K/oYeBbIX BOMpocoB obuwero cobpaHns akUMOHEPOB B Cllydae AOCTUXEHNS 06beKkToM
MHBECTMLNM COOTHOLUEHMS YNCTOro aosira K nokasartento EBITDA (npmbbiiib 40 yYeTa NPOLIEHTOB,
KYPCOBbIX pa3HuL, HasoroB 1 aMopTm3aumn) HMxe ypoBHA 3.5, UCKIIIOUMB U3 NepeyHs NpuHaTUe
peLeHnin No OCYLLEeCTBNEHMNIO KPYMNHbIX CAeN0K pa3mMepoM Bbiwe 100 maH py6.

C yyeToM nonoxxeHuii loroBopa 06 oCyLLeCTBNIEHNN KOPNOPATUBHbLIX NpaB PyKOBOACTBO MPULLJIO
K BbIBOAY, YTO 4O MOMEHTA pPacTOpPXXEHWS yKa3aHHOro Aorosopa lpynna He MMeeT KOHTPOs
Haj YKa3aHHbIMW NPeanpusTUSMU U YYUTbIBAET UX MO CTPOKE «MHBECTULIMN B COBMECTHbIE U

accounnpoBaHHbIe KOMMaHUU» Kak COBMECTHbIe NpeanpusTus ¢ aonei yyactus 85%.

0606weHHan dmHaHcoBas nHbopMaLmnsa, oTpa)katowas nokasaTtennm KOHCONMANPOBAHHOM
OTYETHOCTM COBMECTHbIX NpeanpuaTui rno ctaHaaptam MC®O Ha 31 aekabpsa 2025 n 2024 ropos,

a TaKXe 3a rogbl, 3aKOH4YMBLUMECA HA 3TU AaTbl, NpeacTtaB/ieHa HNXe!

31 pnekabps 31 pnekabps

2025 ropa 2024 ropa
O60pOTHbIE aKTUBbI 1263 1740
B T.Y. [JeHeXHble CPeACTBa N 3KBUBAJIEHTbI 78 123
BHe0o60pOTHbIE aKTMBbI 3 340 15 704
UToro aktusbl 4 603 17 444
KpaTtkocpouHble o6si3atenbcrBa
Toprosas un npo4as KpeanTopckas 3a40/1KEeHHOCTb (1 593) (1422)
Mpoune KpaTKoOCpoYHble 0b6s3aTeNnbCTBa (979) (846)
AonrocpouHblie oba3aTesnbCcTBa
3aa0kKeHHOCTb N0 6aHKOBCKMM KpeauTam (11 576) (9 614)
3a[0/1KEHHOCTb MO 3aiMaM Nosly4YeHHbIM OT Ipynnbl (9 932) (9 932)
3a40/MKEHHOCTb MO NpoLeHTaM, HauyMC/IeHHbIM NO 3ariMaM,

MoNy4yeHHbIM OT Mpynnbl (3 426) (3 007)
0O6s53aTenbLCTBO N0 apeHae (714) (783)
[Mpoune gonrocpoyvHble 06s3aTtenbLCTBa (635) (654)
UToro obsisarenncrea (28 855) (26 258)
Yucrble obszaTenbcrTBa (24 252) (8 814)

2025 2024
Bbipyuka 4 202 4 276
AMopTuzauus (1503) (1497)
ObecueHeHMe BHEOBOPOTHbLIX aKTUBOB (10 752) -
MpoueHTHbIN pacxoa (2 602) (2 499)
Hanor Ha npunbbinb (513) 184
YucTbi¥ y6bITOK M 06N COBOKYNHbIN pacxoa (15 438) (3 624)

CBepKka KOHCOMTNMANPOBAHHbLIX YNCTbIX aKTUBOB COBMECTHbIX I'IDEE,I'IDVIHTVIVI, pacCYNTaAHHbIX
B COOTBETCTBUN C UX KOHCOﬂMﬂ,MpOBaHHOVI OTYETHOCTbIO, C 6anaHcoBOWM CTOMMOCTbBIO 40N Fpynnbl

npunBeaeHa HUNxXe:

Yucrble o6s3aTenbCcTBa Ha Ha4Yano roga

Y6bITOK 3@ rod, HETTO

Yucrblie o6s3aTenbCcTBa HaA KOHeL roaa

MpoueHT yyactms, %
[lons B UNCTbIX aKTMBaxX COBMECTHOIO NpeanpusaTus

2025 2024
(8 814) (5 190)
(15 438) (3 624)

(24 252) (8 814)
85% 85%

BanaHcoBass CTOMMOCTb Ha KOHeL, roaa
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6. CEBECTOMMOCTb PEAJZIN30BAHHOM NPOAYKLNW

CebecTonMOCTb peann3oBaHHOM NPoAYyKUMKN 3a roabl, 3akoHumBLIMecs 31 aekabps 2025 un
2024 ronos, No xapaKTepy pacxoAoB NnpeacTaB/ieHa c/leayrowmM obpasom:

2025 2024

Mcnonb3oBaHHOE Cbipbe W pacXogHble MaTepuansbl 25 395 27 865
Pacxoabl Ha Bo3HarpaxxaeHne paboTHMKaM, BKOYaa OTYMCIIEHUS

B coumanbHble hoHAbI 21 242 21 590
Ycnyru noctaBLMKOB M NOAPAAYNKOB 16 627 16 207
AMOpPTU3ALMOHHbIE pacxoabl 13 271 12 781
Mpoune pacxoabl 420 483
Yucroe n3MeHeHue 3anacos, roToBOM NPOAYKLUMM U HE3aBEPLUEHHOIO

npon3BoACTBa (74) (2 195)
UTOoro ce6ectomMocTb peasim30BaHHOW NPoOAYKLUN 76 881 76 731

7. KOMMEPYECKMUWE U YNPABJIEHYECKUE PACXOAbI

Knaccmdukaums KOMMepYeCcknx u yrnpasseH4YeCKMX pacxo4oB 3a rofbl, 3aKOHYMBLUKECS
31 pekabpsa 2025 n 2024 rofos, MO xapakKTepy pacxoAoB npeacraBneHa creayrowmm obpasom:

2025 2024
Pacxoabl No focTaBke roTOBOW NPOAYKLNU U

npoymne KoMMep4yeckmne pacxosbl 15 968 18 155
Pacxoabl Ha Bo3HarpaxkaeHue paboTHMKAM, BKIOYas OTYMCNEHNS

B coumanbHble hoHAbI 7 035 7 440
Ycnyru noctaBLMKOB M NOAPSAAYNKOB 1257 1242
AMOpPTU3ALMOHHbIE pacxoabl 1105 1168
YBenuuyeHne oueHOYHOro pesepBa nog oXuaaemble KpeauTHble yObITKY,

HeTTOo 1025 19
Mcnonb3oBaHHOE Cbipbe N pacxoAHble MaTepuarsbl 276 286
[Mpoune pacxonbl 1522 1 065
UTOro komMmMmepueckme u ynpassieH4YeCKMe pacxoabl 28 188 29 375

8. YBbITOK OT OBECLIEHEHWUA U APYITUE PACXO/Abl B CBA3N C USMEHEHMEM
AOoJIrOCPOYHOUN CTPATETrMN U PEOPrAHU3ALIMEN NPON3BOACTBEHHOM
AEATEJNIbHOCTU IrPynnbl

B TeueHune roga, 3akoHumBlerocs 31 aekabps 2025 roga, pykosoacTsoM pynnbl 6bina
npoeeAeHa paboTta No NepecMoTpy AOArOCPOYHON cTpaTernu Mpynnbl, a TakXXe peopraHuMsaumm
NMpOn3BOACTBEHHOWN AESATENbHOCTM OCHOBHbIX Maowazok Mpynnbl. B pe3ynbTaTe AaHHON paboTbl
Mpynnoi, B TOM 4ncne, 661710 NPUHSATO peLleHMe 0 KOHCEpPBALMM MOLLHOCTEN 04HOMO U3
npuHaanexawmx Fpynne neconuibHbIX 3aBOA0B, a TakxXe 6bl1n nepecMoTpeHbl NapaMeTpbl
06beMoOB pacnuia 1 KayecTBa UCNOJSIb3yEMOro ANA pacnuia J1ecocbipbs Ha APYrUX 1eCONUbHbIX
3aBogax Mpynnbl. Fpynna npusHana obecLeHeHne B OTHOLIEHWUM OCHOBHbIX CPeACTB U aKTUBOB
B hopMe npaBa Nosib30BaHUS, OTHOCSLLMMCS K apeHAe NEeCHbIX YY4aCTKOB, CErMEHTOB «JlecHble
pecypcbl — «Cnbumpb» 1 «lepeBoobpaboTka», pacnosioXXeHHbIX B cnbupckon yactu Poccmuun un
npeacrasnsaowmx cobon EFAN «JlecHble pecypcol n aepesoobpabotka Cnbupb». Bosmelwaemas
cToumocTb b6blla onpeaeneHa Ha OCHOBaHMW pacyeTa LEeHHOCTM UCMOJIb30BaHUs C MPUMEHEHMEM
MPOrHO3MpyeMbIX AeHeXHbIX NOoToKoB (MpumedaHme 11).

JononHuteneHo Mpynna nepecMoTpena niaaHbl B OTHOWEHUW peanm3aunm HesaBepLleHHbIX
KanuTasbHbIX MPOEKTOB cerMeHToB «bymara n ynakoska», «[lepeBoobpaboTka» u «JlecHble
pecypcbi», NpM3HaB obecLeHeHne B OTHOLWEHUN psaa 3aMOPOXEHHbIX MPOEKTOB, 3aBepLueHne
KOoTOpbIX B 0603pnMoM byayuwem Npynna cuMTaeT SKOHOMUYECKU HeuenecoobpasHbIM.
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O6uwas CyMMa NpuU3HAHHOIo obecueHeHus B pa3pe3e OTYETHbIX CETMEHTOB COCTaBuna:

JlecHble
Bymara m OdepeBo- pecypcbl -
ynakoBKka o6pa6oTka «Cnéunpn>» WUTtoro
Ob6ecueHeHne BHEOHOPOTHbIX aKTMBOB, B TOM
uuncne:
AKTMBbI B (hOpMe npasa Nosib30BaHUsA - 69 15470 15 539
He3aBeplueHHOe CTpOUTENbCTBO 7 006 1236 1383 9 625
Mpoyne oCHOBHblE cpeacTBa - 3 446 1292 4738
ABaHCbI, BblAaHHblE N0 BHEOBOPOTHbIE aKTUBbI 168 609 - 777
Myasun - 423 - 423
HeMaTepunanbHble akTuBbI - 8 - 8
7 174 5791 18 145 31110
Ob6ecueHeHMne 060pOTHbIX aKTMBOB U NMpo4Yne
HauucneHmnsa - 1 308 3721 5029
WUToro y6biTok oT o6ecueHeHns u gpyrue
pacxoabl B CBA3UM C UBMEHEeHUueM
AOJIFOCPOYHOI CTpaTerum n peopraHvsaumen
Npou3BOACTBEHHOW AeaATenbHOCTU Mpynnbl 7 174 7 099 21 866 36 139
9. ®UHAHCOBBLIE AOX0OAbl/(PACXOAbl) U PE3EPBbLI, HETTO
2025 2024
MpoueHTHbIE AOX0AbI 1932 2135
MpouyeHTHbIE pacxoabl
MpoueHTHbIE pacxoabl MO KpeaAnTaM U 3aliMaM NoJsTyYEHHbIM (19 059) (23 640)
MpoueHTHbIN pacxos rno obs3atenbCTBaM, OTHOCALMMCS K OMUUOHHbIM
cornaweHuam (MpumeyaHune 19) (3 557) -
MpoueHTHbIe pacxoabl MO apeHAHbIM obs3aTenbCcTBam (2 749) (2 556)
MpoueHTHbIE pacxoabl N0 NPoYMM 0ba3aTenbCTBaM (123) (317)
(25 488) (26 513)
Mpoune cbnHaHcoBbIe (pacxoabl)/Aoxoabl N pe3epsbl
Pe3epB no oxunagaeMbiM KpeaUTHbIM ybbiTKaM (8 482) -
Mpu3HaHMe/U3MeHeHMe CTOMMOCTM 0653aTeNnbCTB, YYNTbIBAEMbIX
rno cnpaBeasiMBON CTOMMOCTH (508) (731)
Joxoa oT AOCPOYHOIro NoraleHns 3aiMoB BblAAHHbIX - 1761
Mpoumne bnHaHCOBbIE pacxoabl, HETTO (670) (118)
(9 660) 912
duHaHcoBble aoxoabl/ (pacxoabl) n pe3epBbl, HETTO (33 216) (23 466)

10. HAJNIOI HA NPUBbLU1b

Hanor Ha npubbinb OTpa)xkaeTcs B KOHCONNMANPOBAHHON (OMHAHCOBON OTYETHOCTU CneunanbHOro

Ha3Ha4eHnA B COOTBETCTBUU C Tpe6OBaHI/IFIMVI 3aKoHOA4aTesN1bCTBa, ,D,eVICTBYPOU.leFO nnn

no CyuwecTesy D,EI‘;ICTBy}OLIJ,ero Ha KOHEL OTYETHOIro nepuoaa.

OTNOXEHHbIe HANOroBbleé aKTUBbI B OTHOLLUEHUWN BbIYMTAEMbIX BPEMEHHbIX Pa3HUL, N NEpEeHEeCEHHbIX

Ha byaylime nepmoabl HANOroBbIX YObITKOB NPU3HAOTCS TOIbKO B TOW Mepe, B KOTOPOM
CyLeCcTBYET BEPOATHOCTb BOCCTAHOBIEHUS BPEMEHHbIX PasHUL, U Noay4YeHns B 6yayliem
AOoCTaTouvHoM Hanoroobnaraemon Nprbblian, NPOTUB KOTOPOM MOryT 6biTb MCMOIb30BaHbI

Bbl4NTaEMbl€ BPEMEHHbIE pa3HULbI.

pynna KOHTPOSIMPYET BOCCTAHOBJ/IEHME BPEMEHHbIX PasHML, OTHOCALUMXCS K Hasoram

Ha AnBuaeHabl AOYEPHUX OpFaHMBaHMVI nnn K ﬂpM6bIﬂ$|M OT ux npogaxwu. Npynna He oTpaxaeT
OTJIOXKEHHbIe Hanorosble 0653aTeNbCTBA MO TakKUM BpeMEHHbLIM pa3HMUuaM KpoMe CciiydaeB, Korga
PYKOBOACTBO OXWMAAET BOCCTAHOBMEHNE BPEMEHHbIX pPa3HUL, B 0603pMMOM 6y,qyu.|,eM.

HanoroBas ctaBka, ucnonb3yemas ans CBepku apheKTUBHON CTaBKN C Npubblnblo, NpUBEAEHHON
HuMxe, coctasnseT 25% (2024 roa: 20%) ot Hanoroobnaraemor npubbinn K ynnate Komnanmen un
KoMnaHusaMu Mpynnbl, 3aperncTpmpoBaHHbiMK B PO, B COOTBETCTBUM C HASIOFOBbIM

3aKOHOAaTeNIbCTBOM B 3TOM ropuncankKunn.
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HeonpepeneHHble Hasorosbie no3mynn. HeonpeaeneHHble Hasnorosble No3uumm Fpynnbl
OLIeHMBAOTCA PYKOBOACTBOM B KOHLIE KaX40Oro oTYeTHOro nepmnoga. 06a3atenbCTBa,
oTpaXkalolmnecs B OTHOLEHUM NO3ULNI MO HaNory Ha Npubbiab, YYNTBIBAKOTCS B TEX Cy4dasx,
Koraa pyKoBOACTBO CYMTAET, UTO BEPOSITHOCTb BO3HUKHOBEHUS AOMNOSTHUTENbHbLIX HANOrOBbIX
06a3aTeNbCTB, €Cnn Hanorosas Nno3muns Fpynnbl 6yaeT ocnopeHa HasoroBbIMM OpraHaMu, Bbille,
yeM BEPOSITHOCTb MX OTCYTCTBUSI. Takas oueHKa NpoM3BOANTCS Ha OCHOBaHMM TONIKOBaHMS
HaNOroBOro 3aKOHOAATENbCTBA, AEUACTBYIOLErO UK NO CYLLECTBY AEMACTBYIOLEro Ha KoHel|
OTYETHOro Nepuoaa, a TakXxe No6bIX U3BECTHbLIX NOCTAHOBMIEHWNI CyAa UM UHbIX PeLueHUi

rno nofo6HbIM BONpocaM.

Ob6sazaTtenbcTBa no wrpadamM, NeHaM 1 Hanoram, 3a UCKIKYEHNEM Hanora Ha npubbib,
OTpaXalTCs Ha OCHOBE Hawyyllel OLEeHKN PyKOBOACTBOM PacxoAoB, HEO6X0AMMbIX ANs
yperynmpoBaHusl 0653aTteNbCTB Ha KOHeL, OTYETHOro nepuoga. KoppekTupoBku

rno HeonpeaesieHHbIM MNO3MLUMAM NO HaNory Ha Npubblfb, 3a UCKIOYEHWEM NeHen n wTpados,
OTpaXalTCs B COCTaBe pacxoAoB MO Hasory Ha npmbblib. KOppekTMPOBKM MO HeonpeaeeHHbIM
Mo3nuUMSIM MO Hanory Ha NpubbiSib B YaCTU NeHeln 1 WTpadoB oTpaxatoTcs B cocTaBe PMHAHCOBbIX
pacxoAoB M nNpo4dunx npubbinen/(ybbITKOB), HETTO, COOTBETCTBEHHO.

Hanor Ha Nnpn6blJib, OTPaX>XeHHbIN B NPU6GLINAX U Y6bITKaX

2025 2024
Hanor Ha npubbinb
TekyLwumn roa (245) (990)
KoppeKTMpoBKKN TeKyLLEero Hanora Ha Npubbisib NPOLWLIbIX NEPUOAOB 24 608
(221) (382)

OTNO>XEeHHbIW Hanor
M3MeHeHne BpeEMEHHbIX pasHuL, (4 563) 5 266

Db deKT n3MeHeHns CTaBku Hasiora Ha npmbbiib 522
(4 563) 5 788
UToro Hanor Ha Npubbinb (4 784) 5 406
Ceepka 3h(peKTUBHOM CTaBKM MO Hasory Ha NpmbbiNb € NpUbbIIbIO 3a roAbl, 3aKOHUYMBLUNECS
31 pexkabpsa 2025 1 2024 ronos, npeactaBsieHa cnegyrowmM obpasom:
2025 2024

Y6bITOK 0 HaNoroo6noxxeHus (83 594) (27 686)
YCnoBHbIN f0X04 MO Hanory Ha npubbinb no ctaBke 25% (2024 roa: 20%) 20 899 5537
Pacxoabl, He NpMHMMaeMble ANa HaNoroo6n0XeHUs, HETTO (504) (494)
KoppeKkTnpoBKKW Hanora Ha Npubbinb NpoLWbIX NEPUOAOB 24 608
SddeKT n3MeHeHnsa CTaBku Hanora Ha npubbinb - 552
HanoroBblli apdeKT pecTpyKTypmu3aumm B3anMopacyeToB Mexay

KoMMaHusamMu pynnebl - (297)
MN3MeHeHne HeNpU3HaHHbIX OT/IOXEHHbIX HA/IOroBbIX aKTUBOB (25 175) (522)
BnusHue ctaBku, oTanuHom ot 25% (2024 roag: 20%) (28) 22
UToro Hanor Ha NpubbINb (4 784) 5 406

Obuas cTtaBka Hanora Ha NpubbIb, YCTaHOBNEHHAs POCCUIACKMM 3aKoHoAaTeNnbCcTBOM, B 2024 roay
coctasnsana 20%. 12 vona 2024 roga 6bin npuHAatT GeaepanbHbii 3akoH N2 176-03,
npeagycMmaTpmBanoLWwmin yBenmyeHue obLuer ctaBku Hanora Ha npubbiiib ¢ 20% no 25% c 1 aHBaps
2025 ropa.
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OT/NIOXKEeHHblIe HaNnorum

Mo coctosiHmio Ha 31 pekabpsa 2025 n 2024 rogos Npynna oTpasusa B KOHCONMANPOBAHHOM
oT4yeTe crneumanbHOro HasHa4YeHUs 0 PUHAHCOBOM MOJIOXKEHUWN OT/IOXKEHHbIE HANTIOrOBbIE aKTUBbI U

obs3aTenbcTBa:
31 pekabps 31 pnekabps
2025 ropga 2024 ropa
OTNoOXeHHble HaNoroBble akTUBbLI 4 987 8 446
OTNoXeHHble HanoroBble 06a3aTenbCTBa (6 710) (5 659)
WUTtoro, HeTTO (1723) 2787

Huxe npuBOoAUTCA aHaNM3 OT/I0XEHHbIX HANOrOBbIX aKTUBOB U 06a3aTensLCTB B KOHCO/iInAnpoBaHHOM
oT4yeTe cneunasibHoro HasHa4vyeHuna o d)VIHaHCOBOM NONOXEHUN:

KoHconupaumsa/
OTpa>xeHo Bbi6biTHE
OTno)XeHHble HaNorosble 31 nekabps B Npu6bbINAX AoYEPHUX 31 pekabpsn
akTuBbl/(06a3aTenbcrBa) No craTbsM 2024 ropa M ybbiTKax npeanpuaTuii 2025 ropga
OcHoBHble cpeactesa, HMA n A®MN (11 716) 1283 122 (10 311)
ToBapHO-MaTepuasbHble 3anackl M akTUBbI MO AOroBOpY (665) 1 055 7 397
ToproBasi n npoyas aebutopckas 3a40/1KEHHOCTb 1470 (319) (17) 1134
ToproBasi U Npo4Yas KpeamTopckas 3af0/1KEHHOCTb 1033 (338) - 695
OueHouYHble oba3aTenbcTBa 930 (30) (13) 887
Hanorosble y6bITKW NpOLWNbIX NeT 11 306 (5 521) (101) 5 684
Mpouee 429 (693) 55 (209)
WUTtoro, HeTTO 2787 (4 563) 53 (1723)
KoHconupauua/
OTpaxeHo Bbi6bbiTHE
OT/I0)KEeHHbIe Ha/loroBble 31 pekabps B Npnbbinax AOYEPHUX 31 pekabpsna
akTuBbl/ (065A3aTenbcTBa) NO CTaTbAM 2023 ropna M y6biTKax npeanpuaTuin 2024 ropa
OcHoBHble cpeactea, HMA n A®MM (9 763) (1 888) (65) (11 716)
ToBapHO-MaTepuarsbHble 3anacbl U akTMBbI MO AOrOBOPY (235) (430) - (665)
ToproBasi U npo4yas AebuTopckas 3a0/HKEHHOCTb 934 522 14 1470
Toproeasi u npo4as KpeamTopckas 3a40/1KEHHOCTb 713 320 - 1033
OueHouYHble 06513aTeNbCTBA 768 162 - 930
HanoroBsble y6bITKW NpOLNbIX NeT 4 384 6 922 - 11 306
Mpouee 249 180 - 429
WUToro, HeTTO (2 950) 5 788 (51) 2 787

Mpu cywecTBytoLWen CTpykType Fpynnbl HasoroBble YObITKU U TEKYLLME HANOrOBbIE aKTMBbI
pa3MYHbIX KOMMAHWN He MOTYT 6biTb UCMOJIb30BaHbI A1 3a4eTa NPOTUB TEKYLLMX HANOrOBbIX
06a3aTeNbCTB U HanoroobnaraeMoi NpUBLINM APYrMX KOMAAHWI 1, COOTBETCTBEHHO, HAYNCNEHME
HaNOroB BO3MOXHO AaXe Mpu HaMYMM YUCTOrO KOHCOIMAMPOBAHHOIO HAJIOroBOro ybbiTKa.

OTNOXEHHbIe HaNOroBble aKTUBbI B YaCTW HaNOroBbiX yObITKOB, NEpeHeceHHbIX Ha byaywne
nepuoabl, NPU3HAIOTCSA B TON Mepe, B KaKOM AOoYepHME opraHmsaumm pynnbl MMeT A0CTaTO4YHble
HanoroobnaraeMble BpEMEHHbIE Pa3HMLbl UM CyLLEeCTBYIOT ybeauTenbHble goKa3aTenbCTBa TOro,
yTo 6yaeT nosyyeHa AOCTaTOYHas CymMMa Hanoroobnaraemon nNpmbbinn, NpOTUB KOTOPOM MOryT
6bITb NCMONb30BaHbl HaNOroBble ybbiTKM. HenpuaHaHHbIe OT/IOXKEHHbIE HANOroBble aKTUBbI B YacTu
HanoroebiX YObITKOB NEpecMaTpUBalOTCA Ha KaXayl OTYETHYIO AaTy.

depepanbHbiil 3akoH PO oT 30 Hos6ps 2016 roga N°2401-d3 BBEsT BO3MOXHOCTb 6€CCPOYHOro

nepeHoca YGbITKOB NpoLWJibIX HANOroBblX NeEpMoaoB; paHee AaHHAA BO3MOXHOCTb 6bina

orpaHmyeHa 10-neTHMM nepmnoaoM. Tak e 3aKOoHOM 6bln1o ycTaHoBeHo, 4To B 2017-2030 rogax
HanoroBas 6a3a He MoXeT 6bITb yMeHblleHa Ha CYMMY ybbITKOB NMpPOLU/IbIX Ha/IOrOBbIX NEPMOAO0B

6onee, yem Ha 50%.
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11.

pynna He Npu3Hana pag OTN0XEHHbIX HaforoBbiX akTUBOB B YACTW HaNoroBblX YObITKOB
AOYEPHUX OpraHM3auunin, KoTopble HE MMEKT A0CTAaTOYHbIX HasloroobnaraeMbiX BPEMEHHbIX Pa3HULL
M He cyuwecTByeT ybeanTenbHbIX AOKa3aTe/bCTB TOro, Yto byaeT nonyyvyeHa goctatoyHas cymma
Hanoroobnaraemon NpnbbIIN, NPOTUB KOTOPOM MOrYT 6bITb MCMOJSIb30BaHbl HaslOroBble YObITKM.
pynna NnpoBOAUT aHanM3 BO3MELLAaeMOCTN OT/I0XKEHHbIX HA/IOrOBbIX aKTMBOB Ha OCHOBE
oXmaaembix byayLmx AeHeXHbIX MOTOKOB Ha KaXAyk OTYETHYHO AaTy. [Ana oueHKM 0XnaaeMblX
6yAyLMX MOTOKOB MPUMEHSIOTCA NOAXOAblI M NMPEeANOChIIKN, aHaNOrMYHble NCMOb3YEeMbIM A5
npoeeAeHns Tecta Ha obecueHeHne BHeO60poTHbIX akTneoB (MpumevaHme 11). pynna oxuaaer,
yTo ByayLumMe pe3ynbTaThl 4EATENbHOCTM 6yayT AOCTATOUYHbI AJ1 BO3MELLEHMS OT/IOXKEHHbIX
HanoroBbIX aKTMBOB B TedyeHne 3-8 neT. Mo cocTtossHmio Ha 31 nekabps 2025 roga BennyurHa
HEMNPU3HAHHOIO OT/IOXKEHHOIO HaJIorOBOr0 aKTMBa B OTHOLIEHWM BblYMTAEMbIX BPEMEHHbIX Pa3HUL,
HENCMNOb30BaHHbIX HA/IOrOBbIX YObITKOB M HEMCMO/Ib30BaHHbIX HANOrOBbIX JIbFOT COCTaBMIa

18 964 mnH pyb6. (31 pekabps 2024 roga: 2 623 mMnH py6.).

pynna He oTpa3unaa OT/IOKEHHble Hanorosble 06s3aTenbCcTBa B OTHOLWEHNN BPEMEHHbBIX pa3HULY
Ha cymMmy 530 mnH py6. (2024 roa: 711 mMnH py6.), CBA3aHHbIX C MHBECTULNAMU B AOYepHUE
opraHusaunm, Tak Kak Fpynna MoXeT KOHTPOJIMpOBaTh CPOKM BO3MELLEHNSA AAHHbIX BPEMEHHbIX
pasHuL 1M He NnaHupyeT Bo3MellaTb nx B 0603pnmMomM byayuiem.

OCHOBHbIE CPEACTBA

3eMns, 34aHUS 1 coopyxeHus, obopyaoBaHMe M NpoYne OCHOBHbIE CpeACTBa OTpaXkatoTcs

Mo CTOMMOCTU NpUOBPETEHNS 3@ BbIYETOM HAKOMNEHHOW aMOpPTU3aLMN U HAaKOMIEHHbIX YObITKOB
oT obecueHeHns (3eMnsa, NnpuHagnexawas pynne Ha npasax cCO6CTBEHHOCTH,

He amopTmamnpyetcs). O6beKkTbl HE3aBEPLLUEHHOIO CTPOUTENBLCTBA YUNTLIBAKOTCS NO (pakTU4eckomn
CTOMMOCTM 3a Bbl4eTOM Y6bITKOB OT 06ecueHeHnss. O6beKTbl HeE3aBEPLIEHHOIo CTPOUTENbLCTBA
OTHOCSITCS B COOTBETCTBYIOLME KAaTErOPMKM OCHOBHbIX CPeACTB Ha MOMEHT 3aBepLUEHUS
CTpOUTENbCTBA WK FOTOBHOCTM K 3amnjlaHMpPOBaHHOMY MCMNOJ/Ib30BaHUIO.

HauncneHne amopTusaumm Ha4YMHAETCA C MOMEHTA NOTOBHOCTM aKTUBOB K 3anjaHMpoBaHHOMY
MCNOoJZIb30BaHUIO, KOrga akKTuBbl COOTBETCTBYHOT TEXHNUYECKUM YC/TOBUAM U MOTYT NCNO1b30BaTbCA
MO Ha3Ha4YeHU B COOTBETCTBUN C HAMEPEHNAMU PYKOBOACTBA, N PaCCYNTbIBAETCA JIMHENHbIM
cnocobom B TeYeHune OXngaemoro CpOKa nose3Horo ncnosab3oBaHu4.

Oxxnpaembie CPOKM MOE3HOIr0 UCMNob30BaHUs, 6anaHcoBasi CTOMMOCTb M METOA HauYUCEHUS
aMopTM3auMn aHaAn3MpPYIOTCA Ha KOHeL, KaXKaoro OTYETHOro nepuoaa Ha npeaMeT 060CHOBAHHOCTH
M COOTBETCTBMSA MjaHaM N OXMAAHMSM PYKOBOACTBA, NPV 3TOM BCE M3MEHEHMUS B OLleHKaxX
OTpaXarTCcs B KOHCONNMANPOBAHHON (PUHAHCOBOW OTYETHOCTU CNEeLMasibHOro Ha3HavyeHums

Ha NepCcneKTUBHOM OCHOBE MO COOTBETCTBYIOLLMM ro0BbIM CTaBKaM C y4eTOM C/iefyoWwmX CPOKOB
MOSIE3HOIr0 MCMNONIb30BaHUS:

34aHMSA N COOPYXEHUS 20-55 net
MawwuHbl 1 obopynoBaHune 5-20 net
[Mpoyre OCHOBHblE CpeacTBa 3-20 net

Mpn 3TOM ANS OLEHKM 0XUMAAeMbIX CPOKOB MOAE3HOr0 NCMOIb30BaHMSA BO BHUMaHWE NPpUHMMaTCA
cneaywouwme ocHoBHble hakTopsbl: (@) oXXnaaembli CPOK MCNONb30BaHUS akTMBOB; (6) oxuaaembin
dunsnyeckunii N3HoC 060pyaoBaHMSA, KOTOPbIA 3aBUCUT OT 3KCMN/TyaTauMOHHbIX XapaKTepUCcTmK 1
pernameHTa TeXHM4YecKoro obcnyxmneaHus; u (B) MopanbHbIl n3Hoc ob6opyaosaHus

C TEXHOJIOMMYECKOM N KOMMEPYECKOM TOUYKM 3pEHNSA B pe3y/ibTaTe U3MEHEHUS PbIHOYHbIX YCI0BUNA.
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Mo coctosiHMio Ha 31 pekabpsa 2025 n 2024 roaoB OCHOBHble CpeACTBa MpeacTaB/ieHbl ClieAyWnM

obpasom:
3emns He3aBep-
N 06bEKTbI MawwuHbl Mpoume weHHoe
npupoaonosib- 3AaHuA U n o6opy- OCHOBHble CTpouTenb-
30BaHuA COOpYy>XeHUsi __aoBaHue cpeacTBa CTBO Utoro

BMeHeHHasi/ucropuyeckas

CTOMMOCTb
Ha 31 neka6ps 2023 roaa 1 351 30 766 56 517 10 790 21 594 121 018
MoctynneHus - - - - 13 150 13 150
BHYTpeHHWe nepeMeLleHmns 8 2769 5254 2 748 (10 779) -
PeknaccndumumnpoBaHo Mexay

rpynnamu - (86) (45) 131 - -
BbI6bITUSA - (43) (211) (142) (25) (421)
Ha 31 nexka6psa 2024 roaa 1 359 33 406 61 515 13 527 23 940 133 747
MocTtynneHus - - - - 5926 5926
BHYyTpeHHMe nepeMeLLeHns 2 1342 3422 858 (5 624) -
PeknaccndumumpoBaHo Mexay

rpynnamm - (13) 51 (38) - -
Bbi6bITUSA - (77) (210) (117) (8) (412)
BbibbITE AOYEPHUX NPeanpuUaTUn (77) (20) (108) (1 576) (24) (1 805)
Ha 31 neka6psa 2025 roaa 1284 34 638 64 670 12 654 24 210 137 456
HakonneHHas amopTtusauusa - 10 538 26 548 5 656 - 42 742
HakonneHHoe o6ecueHeHue - 51 90 3 242 386
WUTtoro Ha 31 pekabps

2023 ropa - 10 589 26 638 5 659 242 43 128
AMOPTU3AUNOHHbIE OTYUCIEHNSA - 2 675 5956 1713 - 10 344
PeknaccuduunpoBaHo Mexay

rpynnamm - (37) (87) 124 - -
Bbi6bITUSA - (15) (164) (120) (10) (309)
ObecueHeHne - - (27) - - (27)
HakonneHHas amopTusauuma - 13 161 32 316 7 376 - 52 853
HakonneHHoe ob6ecueHeHune - 51 - - 232 283
WUtoro Ha 31 pekabps

2024 ropa - 13 212 32 316 7 376 232 53 136
AMOPTU3aLMOHHbIE OTUUCIIEHNSA - 2790 6 165 1838 - 10 793
PeknaccuduunpoBaHo mMexay

rpynnamu - (10) 25 (15) - -
Bbi6bITNSA - (62) (181) (77) - (320)
ObecLeHeHne - 2181 2 358 199 9 625 14 363
BbibbiTE fO0YEpHUX NpeanpuaTui - (6) (70) (461) - (537)
HakonneHHas amopTtusaums - 15 873 38 255 8 661 - 62 789
HakonneHHoe ob6ecueHeHune - 2 232 2 358 199 9 857 14 646
WUTtoro Ha 31 gekabps

2025 ropga - 18 105 40 613 8 860 9 857 77 435
OcTaTo4yHass CTOMMOCTb
Ha 31 nexka6psa 2024 roana 1 359 20 194 29 199 6 151 23 708 80 611
Ha 31 geka6ps 2025 roaga 1284 16 533 24 057 3794 14 353 60 021

BanaHc He3aBepLEHHOro CTPOUTENBLCTBA MO COCTOSAHMIO Ha 31 aekabpsa 2025 n 2024 ropos
YaCTUYHO NpeAcTaBfieH NPOEKTHOM AOKYMEHTaUMeN No CTPOUTENLCTBY ABYX LiESSII0N03HO-
6yMaXkHbIX NMPOMbILLSIEHHBIX KOMMEKCOB B CEBEPO-3anagHoin Yactm Poccum n Cnbupu (ceasaHHbIN
CO CTPOUTENbLCTBOM LIEef110N103HO0-6yMaKHOr0 NPOMbILLAIEHHOr0 KOMMeKca NpMopuTETHbIN
MHBECTULUMNOHHbIN npoekT («IMUM»), B paMmkax KOTopbIX [pynna nMmeet npuoputeTHOE Npaso

Ha 3aK/YeHne OroBOPOB apeHAbl NIeCHbIX YYacTKOB B pa3Mepe A0 4.3 MAH Ky6. M. pacyeTHoM
Nlecocekmn, oTpaxKeH B cocTaBe HeMaTepuanbHbiX akTueoB (MpuMevaHue 12)). Npynna He BbigBUNA
MHAMKATOpPOB obecueHeHns B OTHOLEHUM NMPOEKTHOM AOKYMEHTauMu no CTponTenbCTBY
Lenntono3Ho-byMaxHoro komnnekca B Cnbupu. Npum aToM CTOMMOCTb MPOEKTHOM AOKYMEHTaLMmn
Mo CTPOUTENBCTBY KOMMJIEKCa B CeBepo-3anagHoi Yactu Poccnm 6bina nonHOCTLIO obecleHeHa

(6 563 MnH py6.) B CBA3M C NepecMOTPOM MJ1AHOB MO peanusaumm 4aHHOro npoekTta (CpoKwM,
TEXHONIOrMYeCKMe napamMeTpbl, NOCTaBLUNKKN 060pya0BaHMS U NoLWanKa CTPOUTENbCTBa).

Takxe CyllecTBEHHasl YacTb KanuTasibHbIX BJIOXEHWUIN CBsI3aHa C MoAepHMU3aUMel 0AHOMo

U3 LIeJIJTH0N03HO-6YMaXKHbIX MPOMbILLIEHHBIX KOMMIEKCOB [pynnbl U NpuobpeTeHneM HOBOM
6ymMarozenaTenibHOW MalluHbl. Fpynna He BbisiBUNA MHAMKATOPOB 06ecLeHeHnst B OTHOLLIEHUN
yKa3aHHbIX 06bEKTOB HE3aBEPLUEHHOIO CTPOUTENLCTBA.
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Ha KoHel KaxAoro OTYETHOro nepuoaa pykoBOACTBO OonpedenseT Hanmume npusHakos
obecLeHeHNs 0CHOBHbIX cpeacTB. Ecnu BbisiBNeH 10601 Takoi Npu3Hak, pyKoBOACTBO OLlEHMBAET
BO3MELLAEMYIO CTOMMOCTb, KOTOpas onpeaensieTcs Kak Hanbonbluas U3 ABYX BEINUUH:
CcrnpaBeaMBON CTOMMOCTM 3a BblYETOM 3aTpaT Ha BbIObITUE aKTUBA M LLEHHOCTU ero
MCnosb30oBaHUsA. B cnyyae Hannumna obecueHeHus akTuBa, 6anaHcoBasi CTOMMOCTb YMEHbLUAETCS
[0 BO3MELLaeMON CTOMMOCTU; YBbITOK OT 06ecLeHeEHNs oTpaxaeTcs B NpubbIIn nan ybbiTke 3a roa.
Y6bITOK OT 06eCLEHEHUSA aKTUBA, NPU3HAHHbIM B NpoLUSible OTYETHbLIE Nepuoabl,
BOCCTaHaBnmBaeTcs (Npy Heo6XoAMMOCTU), EC/TN NPOM30LLSIO U3MEHEHNE BYXFanTEPCKUX OLEHOK,
MCMOJIb30BaHHbIX MNPWU OMnpeaesieHn LEHHOCTM MCMOJ1Ib30BaHMUS aKTMBa JIMB6O ero cnpaBeasnBomn
CTOMMOCTM 3@ BbIYETOM 3aTpaT Ha BbIbbITHE.

B 2025 1 2024 rogax BCneacTBUE reOnONIMTUYECKMX U SKOHOMUYECKUX (DAaKTOPOB, OKa3blBakOLLMX
BNIMSIHNE HA PbIHKM MPUCYTCTBUS [PYNnbl, @ TaKXe YCUIeHUs1 Kypca py6ssi NPpOTUB KUTAMCKOro aHs
n ponnapa CLUA n coxpaHsatoLwencs BbICOKOW Kto4eBol cTaBky LleHTpanbHoro 6aHka Poccum,
pynna naeHtudurumposana nHankatTopbl obecueHeHns B OTHOLEHMM BHEOHBOPOTHbLIX aKTUBOB
cermeHToB «JlecHble pecypcbl» 1 «[lepeBoobpaboTka», pacnosoXeHHbIX B cnbupckon yactm Poccum
1 npeacrtasnsowmnx cobom EMANM «JlecHble pecypcbl n aepeBoobpaboTka Cnbupb», a Takxe
«bymara», Bkntovatowas BHeobopoTHble aKkTMBbI MO Npon3BoAcTBY bymaru cermeHTa «bymara u
ynakoBka», n «®aHepa», BKtovatowas BHeobopoTHbIE aKTMBbI HanpaBneHus «ManTHble
MaTepuanbl» cermeHTa «[nnTHble MaTepuasnbl U AOMOCTpOeHune>». [lononHuTtensHo, B 2025 rogy
6b1111 BbISIB/IEHBI MHAMKATOPbI B OTHOWeHUW EFAN «JomMocTpoeHue» cerMeHTa «[anTHble MaTepuansl
1 pomoctpoeHme» n ErAN «epesoobpaboTka — CeBepo-3anan» cermeHta «[epeBoobpaboTka».
Mpu 3TOM ANg uenen NpoBoAUMOro Tecta Ha obecueHeHne akTMBbl 3aKOHCEPBUPOBAHHOIO
neconunbHOro 3aeoga 6bim uckoveHbl U3 coctasa EIAMN «JlecHble pecypcbl n aepeBoobpaboTka
Cunbupb>», Tak kak obecueHeHne No HMUM 6b110 NPU3HaHO B pa3Mepe OCTaTOYHOW CTOMMOCTU
BHEO6OPOTHbIX aKTUBOB AAHHOIO NpeanpusaTus B obwen cymme 3 581 mnH py6.

Bo3mMellaeMas cToMMOCTb 6bljla onpeaesieHa Ha OCHOBaHMM pacyeTa LeHHOCTU UCMOMb30BaHUs

C NpUMEHEHNEM NPOrHO3UPYEMbIX AEHEXHbIX NMOTOKOB Ha 10-NeTHMIA Nepuoa, KoTopble BKOYasm
B ce6st 0406peHHbIE PYKOBOACTBOM 6H0XKETHbIE NMOKa3aTeNu Ha CleaytoLmii Nocsie 0TYETHOrO roa,
a Takke hakTUYeckne AaHHbIe MPOLWIbIX JIET U BHYTPEHHMUE OLEHKM OXMAAEMbIX AEHEXHbIX
NMOTOKOB B MoC/eAyloLne nepnoasbl.

OCHOBHble aAonyuweHuns, ncnonb3oBaHHbIE MPU NPOrHO3NPOBaHUN AeHEXHbIX MOTOKOB
B MOCTOIOAXKETHbIE nepunoabl, K USBMEHEHUIO KOTOPbIX BO3MeELWlaeMana CTOMMOCTb Hanbonee
4YyBCTBUTENbHA, 6b15n onpeaeneHbl cneayrouwmnm o6pa30M:

[ CpefiHsA4 LieHa: Ha OCHOBE CTaTUCTUYECKUX AAaHHbIX 3a npejwecteyowme 8-16 ner,
npuBeaeHHbIX K MPOrHO3HOMY NMoKa3aTesllo C UCNOoJ1Ib30BaHNEM (‘baKTVILIeCKI/IX N OXXnagaeMblX
nokasarenemn MHd))'IﬂLI,VIVI no NpUYNHE LUMKINYHOIO XapaKTepa oTpaciu,

. 06beMHble NMoKasaTeNn: Ha OCHOBE AaHHbIX 06 ONTMMaNbHOWM 3arpy3Ke NpoM3BOACTBEHHbIX
MOLLHOCTEMN;

. NPOV3BOACTBEHHbIE 3aTpaThl: AAaHHble 6I04XXETOB C KOPPEKTUPOBKOW Ha OXMAAEMblE
nokasartenun nHbnaumu.

Temn pocTa B MOCTNPOrHO3HbIN nepmoa NpuHSAT paBHbiM 5.20% (2024 roa: 6.20%). Ncnonb3lyemas
B MNPOrHO3e CTaBKa AUCKOHTUPOBaHUS nocne HanoroobnoxeHus coctasmna 19.99% (2024 roa:
20.06%).

Mo pe3ynbTaTaM NPOBEAEHHOr0 TeCTa NO COCTOSIHUIO Ha 31 aekabps 2025 roaa 66110 NpU3HaHO
obecueHeHmne B oTHoweHun EFAN «JlecHble pecypcbl U aepeBoobpaboTka Cnbumpb» B 06WEen cymMMe
20 241 mnH py6., B ToM uncne 4 348 mnH py6. B oTHOweHnn OCHOBHbIX CPeACTB M He3aBepLUEHHOro
cTpouTenbcTBa, 423 MnH pyb6. ryasuna un 15 470 mnH py6. A®MI, oTHOCALWMXCA K 4OroBOpaM
apeHabl necHbIX yyacTkoB ([MpumevaHue 28).

TecT Ha obecueHeHne oCTanbHbIX YKa3aHHbIX Bbille reHEPUPYOLWUX eANHUL NMoKa3as, YTo MX
BO3MeLllaeMas CTOMMOCTb npeBbiwaeT 6anaHCcoBY0 CTOMMOCTb MO COCTOSIHUIO Ha 31 aekabps
2025 ropga gns ErAN «®aHepa» 6onee yem Ha 100%, ana EFAN «JepeBoobpaboTka — CeBepo-
3anaa» v ErAN «bymara» Ha 50%, ansa EFAN «JomocTtpoeHue» 6onee yeMm Ha 70%. Takum
obpas3oM, B pe3synbTaTe NpoBeAeHHOro TeCTUpoBaHusl obecueHeHUs BbiIBNIEHO He 6blo.
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12,

Mo coctosiHmio Ha 31 pekabpsa 2024 roaa TecTt Ha obecueHeHMe Nokasan, YTo Bo3MelwaeMas
CTOMMOCTb NpeBblwaeT 6anaHcoByo cToMMOCTb Ang EMAN «JlecHble pecypchl U aepeBoobpaboTka
Cnbupb» MeHee 4yeM Ha 5%, ana ErAN «bymara» n ErAN «®aHepa» 6onee yem Ha 100%. Takum
obpas3oM, B pe3ynbTaTe NpoBEeAEHHOr0 TECTUPOBaHMS obecueHeHUs BbIsSIBNIEHO He 6bl10.

NHankaTopoB obecueHeHns B oTHOWeHnK npounx EFAMN, o6bekToB OCHOBHbLIX CPEACTB U
He3aBepLIEHHOro CTpoMTenbCTBa pynnbl BbiABAEHO He 6b110.

Mo coctosiHuio Ha 31 aekabps 2025 roga y pynnbl OTCYTCTBOBaNM NepeAaHHbIe B 3a50r

B obecneyeHune Hagnexawero ncrnoaHeHns o6s3aTtensCcTe No0 KpeaAnTHbIM AOroBOpaM m
oBepapadTam (31 pekabpsa 2024 roga: 6anaHcoBasi CTOMMOCTb NepefaHHbIX B 325107 OCHOBHBbIX
cpeacTs cocTtasnsana 2 173 mnH pyb.).

Mo coctosiHMio Ha 31 pekabpsa 2025 roga KpeaAnTopckasi 3a40/HKEHHOCTb MO NpuobpeTeHunto
OCHOBHbIX cpeacTB cocTtaBuna 1 257 mnH py6. (31 nekabpsa 2024 roga: 1 863 MnH py6.).

Mo coctosiHmio Ha 31 pekabpsa 2025 roga Npynna nMmeeT 4OroBopHbIE 0653aTENbCTBA Nepeq
nocTaslMKaMn MawWwmnH n obopyaosaHnsa Ha npuobpeTeHne akTMBOB B pa3mepe 5 381 mnH py6.
(31 pnekabps 2024 ropa: 7 250 mnH py6.).

HEMATEPUAJIbHbIE AKTUBbI

HemaTepunanbHble aktuebl («<HMA») pynnbl, KpOMe ryaBuna, UMeT KOHEYHbI CPOK MOJS1e3HOro
MCNO/SIb30BaHUA U, B OCHOBHOM, NMpeAcTaB/ieHbl CUCTEMOM ynpasneHus npeanpusatnem («CAM»),
NpoOYMM KanutanmsnpoBaHHbIM NporpaMMHbIM obecneyeHuneM («MO»), a Takxke HeMaTepmanbHbIMU
aKTMBaMM, OTHOCSALUMMCS K MPUOPUTETHLIM MHBECTULUMOHHBIM npoekTam («IMNTM»), B pamkax
KOTOpbIX [pyrnna nMeeT NpMopmuTETHOE NPaBo Ha 3akK/lo4YeHWe AOroBOPOB apeHbl JIECHbIX
y4yacTkoB. lNocne 3akniyeHns A0roBOPOB apeHbl IeECHbIX YHaCTKOB HeMaTepuasibHble aKTUBbI
peknaccmdunumpyoTcs B cocTaB AKTUBOB B POpMe npaBa Nosib30BaHUS U YUUTLIBAOTCS

B cooTBeTCcTBUM ¢ MCDO (IFRS)16 «ApeHpa» (aanee — «MCPO 16»), A0 3aK/IOYEHUS AOFOBOPOB
apeHabl HemaTtepuasbHble akKTUBblI HE aMOPTU3UPYIOTCS.

HemaTepuanbHble akTUBbl C KOHEYHbIMU CPOKaMM MCNOAb30BaHUSA, NpUobpeTeHHbIE B paMKax
OTAENbHbIX CAENOK, YYUTLIBAOTCSA MO CTOMMOCTU NMpUOBpPEeTEHMS 3a BbIUETOM HAKOMEHHOM
aMopTM3aunm N HakoneHHoro ybbiTka oT obecueHeHus.

AMOpTM3aUMa HAYUCNSETCS paBHOMEPHO B Te4YeHUe CpoKa MoJsie3HOr0 MCNOJ1b30BaHUA
HEMaTepUanbHbIX aKTUBOB.

Oxxnpaemble CPOKM NOAE3HOMO0 UCNONb30BaHUS, 6anaHcoBas CTOMMOCTb M MeTOoA HaumcneHus
aMopTnsaunnm aHaIN3NPYyTCA Ha KOHEL KaXXA0ro oT4eTHOro nepmoaa Ha npeameTt
060CHOBAHHOCTM M COOTBETCTBMS MJ1IaHaM U OXUAAHUSAM pykoBoACTBa, Mpn 3TOM BCE U3MEHEHUA

B OUEHKaX OTpaxarTCA B CI)MHaHCOBOVI OTYETHOCTU Ha HepCHEKTMBHOVI OCHOBE

Mo COOTBETCTBYHWOLWNM rogoBbiM CTaBKaM C y4€TOM Ccneayrumnx CpoKoB NoJIE3HOINo UMCNOb30BaHUA!

Cuctema ynpasnenus npeanpustuem (CAM) 15 net
Mpoyee kanuTanManpoBaHHOE NporpaMMHoe obecnedenune (MO) 1-10 net
lMpoyne HeMaTepuasnbHble aKTUBbI 1-8 net
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Mo coctosiHmio Ha 31 pekabpsa 2025 n 2024 rogos HeMaTepuasibHble aKTUBbI NpeaCTaBEHbDI
cneaywowmm obpasom:

Mpouee Mpouwne He3aBep-
KanuTanm- HeMmaTe- LIEeHHble
3upoBaHHOEe puaJibHble BJIOXKEHUA
CAN no AKTUBbI nun B HMA WUTtoro

MNepBoOHavyanbHasa CTOMMOCTb

Ha 31 nexka6psa 2023 roaa 1910 1003 20 2 405 718 6 056
MpuobpeTteHus - - - - 212 212
BHyTpeHHee nepemelleHne 43 196 15 - (254) -
BbI6bITUSA - (64) - - (2) (66)
Ha 31 neka6ps 2024 roaa 1953 1135 35 2 405 674 6 202
MpurobpeTteHuns - - - - 161 161
BHyTpeHHee nepemelleHne 82 82 211 - (375) -
PeknaccuduumnpoBaHo Mexay rpynnamu 68 (84) 16 - - -
BbI6bITUSA - - - - (333) (333)
Ha 31 neka6psa 2025 roaa 2103 1133 262 2 405 127 6 030
HakonneHHas amopTusaums

Ha 31 nekabps 2023 ropa 302 519 9 - - 830
AMOPTU3aLMOHHbIE OTUUCIIEHUS 113 187 3 - - 303
Bbi6bITUSA - (64) - - - (64)
Ha 31 nekabps 2024 roaa 415 642 12 - - 1 069
AMOPTU3AUNOHHbIE OTYUCIIEHNSA 171 159 11 - - 341
PeknaccudunumpoBaHo Mexay rpynnamm 14 (24) 10 - - -
ObecueHeHne - 8 - - - 8
Ha 31 nekabps 2025 ropa 600 785 33 - - 1418
OcTtaTo4yHasi CTOMMOCTb

Ha 31 pekabpsa 2024 ropa 1538 493 23 2 405 674 5133
Ha 31 pnexka6psa 2025 roaa 1503 348 229 2 405 127 4612

13. NMPOYMNE BHEOBOPOTHbIE AKTUBbI

Hwuxe npeacrtaBneHa paclwmndpoBKa NpoYnx BHEOOOPOTHbLIX aKTUBOB MO COCTOSIHMIO Ha 31 aekabps
2025 n 2024 ronos:

31 pekabpsn 31 pekabpsn

2025 ropna 2024 roaa
3aiMbl BblAaHHbIE 11 208 11 402
MpoueHTbl K MONTy4YEHMIO MO 3aliMaM BblAAHHbIM 4 204 3085
Mpoyas 3a40/1KEHHOCTb 2 199 2 025
17 611 16 512
OuUEeHOYHbIN pe3epB NoA OXUAAEMbIE KpeaAUTHbIE YObITKN (8 906) (82)
UToro npoune BHeO60OpPOTHbIE aKTUBbI 8 705 16 430

Pe3epB oxunaaeMbix KpeanTHbIX YObITKOB 3@ BECb CPOK B pa3Mepe 8 482 M/H pyb. 6bin
ccopMMpoBaH B OTHOLWEHWM 3alMMOB BblAAHHbIX U MPOLIEHTOB K MOJIYYEHUIO MO 3aiMaM BblAaHHbIM.
Mpn onpepeneHnn oxuaaeMblX KPeaUTHbIX YObITKOB B OTHOLWEHUM AaHHbIX aKTUBOB YYUTbIBa/INCh
BEPOSITHOCTM HacTynneHus gedonTta B TeueHne cpoka AeNCTBUSA (PUHAHCOBbLIX aKTUBOB,
(VHaAHCOBOE MOMIOXEHME KOHTPAreHToB, @ TakKXe NepcrneKkTUBbl OTpaciein, B KOTOPbIX OHU
OCYLLEeCTBNSAIOT CBOIO AEATENbHOCTb.
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14. TOBAPHO-MATEPUAJIbHbIE 3AMNACbDI

15.

Hue npeacTtaBneHa pacwmdpoBka TOBapHO-MaTepuasibHbIX 3anacoB MO COCTOSIHUIO
Ha 31 pekabps 2025 n 2024 ropos:

31 pekabps 31 pekabps

2025 ropa 2024 ropa
Cbipbe, MaTtepuasnbl U 3anacHble 4YacTn 14 027 18 007
He3aBepLleHHoe Npon3BOACTBO 1456 1 844
[oToBasa npoaykuus 4 131 4 051
19 614 23 902

3a Bbl4eTOM pe3epBa noj obecueHeHne ToBapHO-MaTepuasbHbIX

3anacos (984) (570)
UToro rtoBapHo-MaTtepuasibHblie 3anachbl 18 630 23 332

CToMMOCTb 3amacoB, CMUCaHHbIX Ha pacxoabl, coctaBmna 34 493 mnH py6. (2024 roa:
28 626 MnH py6.).

Mo coctosHumio Ha 31 pekabpsa 2025 n 2024 rogos y 'pynnbl OTCYTCTBOBAIN TOBAPHO-
MaTepuasbHble 3anacbl, NepegaHHble B 3an0r B obecneyeHne Hagnexawero MCNosIHeHUS
0653aTenbLCTB MO KpeamnTHbIM 4OroBopam.

TOProBASfl N NPOYASA AEBMTOPCKAS 3AA0/DKEHHOCTb U PACXOAbI BYAYLUINX
MNEPMNOAOB NO AOCTABKE roTOBOU NPOAYKLMNU

[ebuTtopckan 3aA0/KEHHOCTb BK/IOUAET 3a[0/KEHHOCTb MoKynaTenein nepea Mpynno.
[ebuTtopckas 3a0/KEHHOCTb OTPaXaeTcs N0 aMOPTU3MPOBAHHON CTOMMOCTM 3a BbIYETOM pesepBa
noA OXuAaemble KpeaAuTHbIE YObITKU.

Hwuxe npeacrtaBneHa paclumndpoBKa TOProBon 1 npoyven AebUTOPCKON 3a401KEHHOCTH
no cocTtosiHuio Ha 31 aekabpsa 2025 n 2024 ronos:

31 pekabpsn 31 pekabpsn

2025 ropa 2024 ropa
Toprosas n npo4yas aebutopckas 3a40/1)KEHHOCTb 8 659 12 356
OUEHOYHbIN pe3epB Noj 0XUAaeMble KpeaUTHble YObITKM (1.892) (1179)
6 767 11177
Pacxoabl 6yayuwmx nepmoaoB No AOCTaBKE FOTOBOM NMpoayKUMK 619 1267

UToro Toprosasi n npoyas aebutopckasi 3afo/1KEHHOCTb U

pacxoabl 6yaywimx nepmoaos NO AOCTaBKe NPOAYKLUU 7 386 12 444

pynna ncnonb3yeT pasnnyHble YyCI0BUS OMNaThl BO B3aUMOOTHOLIEHNAX C MOKyNaTensamMu:
NpUOPUTETHBLIM ABNSETCA NpegonnaTa, TakXXe MCMNOoSb3YTCS pacyeTbl NOCPEACTBOM aKKpPeaANTUBOB
M NpepocTaBneHne KpeauTa Ha noKynky ToBapos A0 60 gHen.

pynna npvMeHsIeT ynpoLLeHHbIN noaxoa, npeaycMoTpeHHbin B MCOO (IFRS) 9, k oueHke
0XMAaeMbIX KpeanTHbIX YObITKOB, MPU KOTOPOM MCMOJIb3YETCS OLEHOYHbI pe3epB Noj OXuaaeMmble
KpeauTHble yObITKM 3@ BECb CPOK A1 BCEM TOProBOM KPaTKOCPOUYHOMN AeO6UTOPCKOM 3a40/KEHHOCTH.

[Nnsi OueHKM OXMAaeMblX KpeaAUTHbIX YObITKOB TOproBasi U npoyasi Aebutopckas 3al0/IKEHHOCTb
6blfa CrpynnuMpoBaHa Ha OCHOBaHMM 0BLWMX XapaKTepPUCTUK KPeaAUTHOIrO pUcKa U KosiM4yecTBa AHel
NpOCPOYKM MNnaTexa.

YPOBHM 0XMAAEMbIX KPEAUTHbIX YObITKOB OCHOBbLIBAIOTCA Ha XapaKTepuCcTuKax nokynartenemn

3a 36 MecsAueB A0 KaXA0W OTYETHOM AaTbl M @aHANOMMYHbIX UCTOPUYECKNX KPeaAUTHbIX YbbITKaXx,
MOHECEHHbIX 3a 3TOT nepuoa. YpoBHU YObITKOB 3@ MpoL/ible Nepnoabl KOPPEKTUPYHOTCS C YYETOM
TeKyLen U NPOrHO3HOM MHPOPMaLUMN O MAaKPOIKOHOMUYECKMX PaKTopax, BAUSIOWMX

Ha CNocobHOCTb NoKymnaTenen norawaTtb 4e6UTOPCKYO 3a40/1KEHHOCTD.
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Oxnpgaemble KpeanTHble YObITKM MO TOProBOoM U npoyen 4ebuTopCcKor 3a40/IKEHHOCTH
OLIeHMBAOTCA C UCMOJIb30BAaHMEM MaTpPULbl OLLEHOYHbIX PE3epBOB, CCbl1asiCb Ha MPOLW/IbIA ONbIT
BO3HMKHOBEHMUS AedonTa U aHanus:

. XapakTepa OTHoLWeHWI ¢ AebuTopomM (Toproeas aebuTopcKas 3a40/KEHHOCTb, AebuTopCKas
3a/0/1KEHHOCTb 3a TeM/0 M npoyas AebuTopcKas 3a40/KEHHOCTD);

. BaJIOTHbIX PUCKOB (Ae6UTOpCKasn 3aA0/KEHHOCTb B KUTAMCKMUX toaHsAX, aonnapax CLUA n eBpo);
. CTPaHOBbIX PUCKOB;

. TeKkylwero pMHaHCOBOro NOJIOXeHNs AebnuTopa, CKOPPEKTUPOBAHHOW Ha daKTopbl,
cneunduyHblie ansa aebutopa, obwmne sKOHOMUYECKME YCIOBUSA OTpacau, B KOTOpol aebutop
OCYLLECTBNISIOT CBOK AeATeNbHOCTb, OLEHKY KaK TeKyLLero, Tak 1 NporHo3mpyemMoro
pa3BUTUSA YC/TOBMIA MO COCTOSIHMIO HA OTYETHYIO AaTy.

pynna npu3Hana peseps noj ybbiTku B pa3mepe 100% nebutopckom 3a40/1KEHHOCTH,
NpOCPOYEHHON Bosblue, YeM Ha 365 AHEN, NOCKObKY NPOLbIA ONbIT NOKa3bliBaeT, YTO Takas
Aebutopckasn 3a40/KEHHOCTb, Kak NPaBU/IO, HE norawaeTcs.

B TeyeHuMe TekyLlero oT4eTHOro nepuoaa M3MEHEHMIN B MeToAaX OLEHKN NN 3HAYUTENbHbIX
AoNyWEHNAX HE Nponcxoanno.

pynna cnmcbiBaeT TOProByto M Npouylo AebUTOPCKYHO 3a40/MKEHHOCTb NMPU Hanuumn nHdopmaumu,
yKasblBatowen, 4To AO/HKHUK UCMbITbIBAaeT cepbe3Hble PUHAHCOBbIE 3aTPYAHEHUSA, U BEPOSITHOCTb
BO3MELLEHNS OTCYTCTBYET, HAaNnpuMep, B C/iy4yae, Koraa AO/HKHUK HAaXo4UTCA B CTaAnM NMKBMAALUK
nnu 6aHkpoTcTea, 1Mbo, B C/lyyae TOProBoi 1 npoyen AebUTOpCKON 3a401KEHHOCTU, €C/TU CYMMbl
npocpoyeHbl 6onee yeMm Ha Tpu roga (B 3aBMCUMMOCTU OT TOr0, Kakoe CobbITMe HacTynaeT paHee).
B oTHOLWEHWM CANCaHHOM TOProBOW M npoyen AebUTOPCKOM 3a40/KEHHOCTM HE NMPOBOANTCS
npoueayp NpUHyANTENbHOrO B3biCKaHMS. MakcMMasibHas NoABEPXXEHHOCTb KpeaAUTHOMY PUCKY

Ha OTYeTHYIo AaTy npeacTtaBneHa 6anaHCoOBOM CTOMMOCTBIO KaXAoro knacca ¢GuHaHCOBbIX aKTUBOB,
paccMoTpeHHbIX B MNpuMedaHun 25. Mpynna He nMeeT MMyLecTBa, NepeaaHHOro en B 3anor

B KayecTBe obecneyeHns npuunTatoWencs e 3a40/HKEHHOCTH.

Ong 3a40/KEeHHOCTU noTpebuTenen TenNi0BOM SHEPrMK, reHepupyeMon npeanpuatmammn Fpynnel,
pPYKOBOACTBOM He MCMOJib30BanucCb obLme npasuna, onMcaHHble Bbille, a Co34aBasncs
cneumduyeckuii peseps. YunTbiBas CTaTUCTUKY coO6MpaemMoCT NpOCPOYEHHOM 3a40/KEHHOCTH

3a npeablayLlimne nepuoabl, pyKoBoACTBO pynnbl pOpMUpPOBaANo 0XuAaHWs Mo BO3BPaTHOCTMU
MPOCPOYEHHOM 3a40/IKEHHOCTU Ha KOHeL, KaXX4oro nepruoja v paccynTbiBano Heo6XoAUMYHO CyMMy
pe3epsa.

N3MeHeHne pe3epBa nojg oxunaaemblie KpeanTHble y6bITKI/I NMPeACTaBJZIEHO HUXE!

2025 2024
OcTaToK Ha Ha4yaJo ropa (1179) (1132)
HauncneHune pesepsa (989) (350)
CnucaHune 6e3HaaexHbIX 40NroB 53 93
BoccTtaHoBneHne KpeanTHbIX YObITKOB 172 215
BblbbITUE AOUYEPHUX NpeanpuaTun 41 -
KypcoBble pasHuLbl 10 (5)
OcTaToK Ha KOHel roaa (1892) (1179)
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16.

17.

18.

AHann3 CpoKoB BO3HWUKHOBEHWS TOProBOM M Npoyein AebUTOPCKOM 3a40/1KEHHOCTU U pe3epBa
noA oxwuaaemble KpeauTHble yobITkM Ha 31 gekabpsa 2025 1 2024 rogos:

31 gekabpa 2025 ropa
O>knpaemblie

31 nekabpsa 2024 roaa
O)kupaemblie

Banosas KpeauTHble BanoBas KpeAuTHble
ToproBas u npoyas aebutopckasn 6anaHcoBas y6bITKMN 6anaHcoBas y6bITKMN
3a40/HKEHHOCTb CTOMMOCTb _ 3a BECb CPOK _ CTOMMOCTb _ 3a BECb CPOK
HenpocpoueHHas 3a40MXeHHOCTb 3823 0.0-1.0% 7779 0.0-0.9%
1-30 AHen nNpocpoyeHo 640 0.0-2.7% 1330 0.0-3.6%
31-90 AHen NpocpoYeHo 720 0.0-7.6% 711 0.0-14.5%
91-180 AHelN NpocpoyeHo 369 0.0-40.9% 744 0.0-57.6%
181-365 gHen npocpoyeHo 1 501 14.4-90.7% 652 14.4-100.0%
Bonee 365 aHeln npocpoyeHo 1 606 100% 1140 100%
Utoro 8 659 12 356

Mo coctosiHuio Ha 31 aekabpsa 2025 n 2024 roaos y 'pynnbl oTCyTCTBOBaNna Aebutopckas
3a[0/KEHHOCTb, NepefaHHas B 3an0r B obecneveHne Hagnexallero NCnonHeHns obs3aTenbCcTs

Mo KpeaAnTHbIM AOroBopam.

HAC K BOSMELLEHMIO U TEKYLUUE NEPEMJIATbI MO HAJIOTAM

HAOC Kk BO3MELLUEHUIO
Tekywune nepennaTbl MO NPO4YMUM Hanoram

UTOro Tekyuime nepernsiatbl No HaJoram

ABAHCbI BbIAAHHbIE N MPOYUNE OBOPOTHbLIE AKTUBbI

ABaHCbI BblAaHHblE
3a BblYETOM pe3epBa No aBaHCaM BblAaHHbIM

AKTMBbI MO AOrOBOpPY
Mpoyre 060pOTHbIE aKTUBbI

UTOoro aBaHcbl BblJaHHbIE U NMpoyMne 060p0'r|-|b|e AKTUBbI

AEHEXXHbIE CPEACTBA U NX 3KBUBAJIEHTDI

31 pekabpsn 31 pekabpsn
2025 ropa 2024 ropa
2 061 2761
157 176
2 218 2937
31 pekabpsn 31 pekabps
2025 ropna 2024 ropna
2513 2 899
(289) (107)
2224 2792
235 263
379 245
2 838 3 300

Huxe npeactaBneHa paclwndpoBKa AEHEXHbIX CPEACTB U UX SKBUBAJIEHTOB MO COCTOSIHUIO

Ha 31 pekabps 2025 n 2024 roaos:

[eHexHble cpeacTBa B Kacce
[eHexHble cpeaCcTBa Ha pacyeTHbIX cyeTax

BaHKOBCKME Aeno3uTbl C NepBOHa4YasibHbIM CPOKOM MOralleHus MeHee
Tpex Mecsiues (npoueHTHble cTaBkn: 13.85-15.00%)

UToro peHerkHble cpeacTBa B Kacce um 6aHkax
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6 6
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19. AKLMOHEPHbIW U AOBABO4YHbIW KAMUTA

Mo coctosiHMio Ha 31 pekabpsa 2025 roga 3aperncTpMpoBaHHbIN aKLMOHEPHbIN KanuTtan KoMnaHum
paBeH 7 845 mnH py6. (31 pekabpsa 2024 roga: 1 569 mnH py6.). ObLiee KonM4ecTso
pa3MeLeHHbIX U Haxoasawmnxcs B o6paweHnmn no coctossHmio Ha 31 aekabpsa 2025 roaa
06bIKHOBEHHbIX akumi coctaensieT 78 450 000 000 akumin (31 nekabpsa 2024 ropa:

15 690 000 000 akuwmi). HoMMHanbHasa CTOMMOCTb OAHOM 06blkHOBEHHOM akumn 0.1 pyb.

Bce akumm nonHoOCTbo onaaveHbl. O6bIKHOBEHHbIE aKLUMM AatoT UX Biajdesbuam npaso rosoca,

HO He rapaHTUpPYT NOoJayYeHUe ANBUAEHOOB.

26 pekabps 2024 ropa o6wmnm cobpaHneM akLMOHEPOB 6bl0 NPUHATO pelleHne 06 yBennyeHuu
aKuuMoHepHoro kanutana KomnaHmm nytem Bbinycka 62 760 MAH 06bIKHOBEHHbIX aKLUA C LIEHOM
pa3meweHunsa 1.8 py6. 3a akUUto AN pa3MeLLeHNsa MO 3aKPbITOM NOAMNMCKE MEXAY OCHOBHbIM
aKLUMOHEPOM M pSiAOM BHELLIHUX MHBECTOPOB. JOMNONHUTENbHbINA BbINYCK akuMi 6bin
3aperncrtpupoBaH LleHTpanbHbIiM 6aHKOM Poccun 27 despansa 2025 roga, pasMeweHne BbiMycka
Hayanocb ¢ 4 mapTa 1 3aBepLlumnnoch 2 nwoHa 2025 roga. Bce akumn bbinn pacnpeaeneHbl cpeau
aKLUMOHEpPOB C COOTBETCTBYIOLMM BHECEHMEM U3MEHEHUI Ha cyeTa Aeno. MocyaapcTBeHHas
permcrpaumsa otyeta 06 ntorax AONOSHUTENbLHOMO BbiNycka akuni Obwectsa 6bina nposBeaeHa
14 nona 2025 roaa.

O6buwas cyMMa yBennyeHus kanutana B pa3mepe 87 333 MH py6. 6bi1a 4YacTUYHO onJlayeHa
AEeHeXHbIMU cpeacTBamm B pa3sMepe 51 012 mnH py6., a TakXe 3a4TeHa NpoOTMB BCTPEYHbIX
obs3atenbcTe B cymMme 36 321 mnH pyb6.

Takxxe B paMKax npouecca AONOSIHUTENIbHON 3MUCCUN U PECTPYKTYpu3aunm 6aHKOBCKOM
3a40/HKEHHOCTM Fpynna 3akaouunnia psa ONUMOHHbIX COorflaleHnn, npeaycMaTpmMBatowmnx
KOMMNEeHcaumMo KpeanTHOro pMcka psaa BHEWHUX MHBECTOPOB Ha BCO CYMMY CTOMMOCTU
npnobpeTeHHbIX MU 06bIKHOBEHHbIX akuui. MNpu 3TOM, eCnm BHELWHNE NHBECTOPbI CMOIyT
peann3oBaTb LUeHHble 6yMarn ¢ MMHUMaibHON AOXOAHOCTbIO, AAaHHbIE OMNUMOHLI He 6yayT
MCNOJIHEHbI. [laHHble ONUNOHHbIE CornaleHns 6bln yuTeHbl KaK aHanor CoCTaBHbIX (PUHAHCOBbIX
MHCTPYMEHTOB B COOTBETCTBMU C TpeboBaHusasMu MCOO (IAS) 32 n MCOO (IFRS 9).

Mpn nepBoHavyasbHOM MPU3HAHMUWN A0JITOBON KOMMNOHEHT MHCTPYMEHTa 6bls1 OLLeHEH Ha OCHOBEe
0XMAAEMbIX AEHEXHbIX MOTOKOB C MPUMEHEHUEM CTaBKN AUCKOHTMPOBAHMS paBHOM 25% un
nocneaylowmM y4yeToM no aMmopTU3INPOBaHHOM CTOMMOCTKU. 1o cocToaHuUo Ha 31 aekabps

2025 roaa pgaHHble PUMHAHCOBbIE MHCTPYMEHTbI OTPaXKeHbl B COCTaBe KPaTKOCPOUHbIX 06513aTenbCTs
B cymme 29 140 mnH py6. lonesBon KOMMOHEHT, nognexawumn knaccmbukaumm B coctase
cob6CTBEHHOrO KanuTana, B ONUMOHHbIX COrflaleHnsax OTCyTCTBYET.

Mo COCTOSAHMIO Ha AaTy YTBEPXAEHMS HACTOALWEN OTYETHOCTM He 6bIsI0 3aBepLUEHO AOKYMEHTapHoe
odopMneHne BCcexX AOCTUTHYTbIX B paMKaxX AOMNO/THUTENbHOM 3MUCCUM U PECTPYKTYpU3aumm
6aHKOBCKOM 3a40/1XKEHHOCTU AOFOBOPEHHOCTEN C PSAOM BHELWHUX MHBECTOPOB. pynna oxuaaeT
3aBeplUeHmne 3Toro npouecca Bo BTOpoM kBapTane 2026 roaa.

OnuuWoHHbIe cornaweHuns Takxe obecneyeHbl 3a510roM akUWii U foNen B TpeX CYLLeCTBEHHbIX
NMPOU3BOACTBEHHbIX AOYEepHUX NpeanpusaTmusax Fpynnel. Kpome Toro, psa 3aMMoB, MOAyYeHHbIX
OT OCHOBHOIO aKUMOHEpa M ero CBA3aHHOW CTOPOHbI, C 06l en HOMUHAIBHOW CTOMMOCTbLIO

B 14 272 mnH py6. no coctosiHmio Ha 31 nekabps 2025 roga cybopaMHMPOBaHbl MO OTHOLIEHUIO
K YNOMSIHYTbIM Bbllle ob6s3aTenbCTBam 1 nognexar BbinaaTte He paHee 2033 roga, Bkaovas
Ha4YUCNEeHHble NPOLEHTHI.

HOonsa akunii NMAO «Cerexa Npynn» B cBo60aHOM ob6paueHun Ha 31 aekabps 2025 roaa
coctasnseT 8% oT obuwero konuyecTea BbiNyLWeHHbIX akunii (31 aekabps 2024 roga: 25%).

Mpubbinb KoMnaHnu, noanexallas pacrnpenesieHnto, onpenensercs Ha ocHoBe pMHaHCOBOM
OTYETHOCTU, NOATrOTOBJ/IEHHOM B COOTBETCTBUM C POCCMICKUMK CTaHAapTaMn 6yxXranTepckoro yyera.

B TeueHune ropos, 3akoH4uuBLUMXCSA 31 gekabpsa 2025 n 2024 ropos, KomnaHus He pacnpegensna u
He BblNnadvsBana AMBUAEHAOB.
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20.

21.

YBbITOK HA AKLIMNIO

PacuyeT ybbiTKa Ha aKUMIO NMPOM3BOAUTCS UCXOAA U3 BEMYMHbBI YNCTOM NPUOLISIM 3a OTYETHbIN
nepuoa n cpefHeB3BELIEHHOM0 KOIMYeCcTBa 06bIKHOBEHHbIX aKLNIA, HAX0AMBLUMXCS B obpalleHnm
B TEYEHWEe OTYETHOro nepuoga. Y I'pynnbl HET MHCTPYMEHTOB C MOTEHUMANbHO Pa3BOAHSOWMM
apdeKkToM.

3a roabl, 3akoHumBmecs 31 aekabpsa 2025 n 2024 ronos, 6a30BbiN YObITOK Ha aKLUIO
COCTaBNseT:

2025 2024
YucTbih y6bITOK, OTHOCAWMINCA akumoHepam MAO «Cerexa rpynn» (88 337) (22 249)
CpeaHeB3BeLIEHHOE KOIMYECTBO BbINYLWEHHbIX 06bIKHOBEHHbIX aKLMii
B obpaleHumn (MAH WT.) 43 876 15 690
Y6bITOK Ha akuuro (pybneit) (2.01) (1.42)

KPEOUTbI U 3ANMBDI

Bce kpeanTbl N 3aMbl OTHOCATCS K DUHAHCOBbIM MHCTPYMEHTaM, NnepBoHavaabHO OTpa)kaeMblM
no cnpaseannBoOin CTOMMOCTU 3a BbIYETOM MPsiMbIX 3aTpaTt No caenke. Bnocneacreum Bce KpeanTbl
M 3aliMbl OTpaXatoTCcs N0 aMOPTU3MPOBAHHOM CTOMMOCTU C UCMOJIb30BaHMeEM MeToaa 3 dEKTUBHON
MPOLIEHTHOM CTaBKMU.

KpeauTbl 1 3aliMbl NO cOCTOSAHMIO Ha 31 aekabpsa 2025 n 2024 ronoB npeacTaBneHbl CeAyoLWwmuM
obpaszom:

31 nekabps 2025 roga 31 gexabps 2024 roga

d¢ekTus- d¢ekTus-
Hasn Has
npoueHTHaa BanaHcoBas npoueHTHas BanaHcoBas
Baniorta CTaBKa CTOMMOCTb CTaBKa CTOMMOCTb
KpaTKocpouHble KpeauTbl U 3aliMbl
O6ecneyeHHbIe 3aJ10roM RUB - 15.48% 2 249
be3 obecneyeHns
KpaTkocpouHbie KpeanTbl 6aHKOB RUB - 24.46% 39 044
KpaTkocpo4Hble KpeanTbl 6aHKOB EUR 2.89% 2 457 3.55% 3 083
2 457 42 127
KpaTkocpodHas 4yacTtb
AONTOCPOUHbIX 06auraumi um LLOA
KpaTkocpo4yHas 4acTb A0JIFOCPOYHbIX
obnvraumn n LOA RUB 11.08% 22 515 11.01% 11 833
KpaTkocpo4yHas 4acTb A0JIFOCPOYHbIX
obnuraunii n LOA CNY - 4.16% 6 714
22 515 18 547

A oNIrocpoyHbie KpeauTbl U 3aliMbl
be3 obecneyeHus RUB 18.47% 18 809 22.78% 52 638

BupixeBble JO/IrOCPOYHbIE
o6smraymn m LJOA

[JonrocpoyHbie obnuraunm n LLOA RUB 22.09% 17 525 16.58% 36 860
JonrocpoyHbie obnurauum n LLOA CNY 13.42% 8 742 -

26 267 36 860
UTOro KpeanuTbl U 3aiMbl 70 048 152 421
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22,

[BuXeHue no KkpegmuTam u 3anmam 3a nepnon BKIKYaKT KaK U3MEHEHUA, O6YC1'IOBJ'IeHHbIe
AEHEXHbIMMN MOTOKaMN, TaKk U HEAEHEXHbIE USMEHEHUA!

2025 2024
06s3aTenbCTBO Ha Havasno ropa 152 421 133 229
Mony4yeHune 3aliMOB U KpeaMTOB 87 277 58 896
MoraweHne 3aMMOB N KPeANTOB (109 583) (46 676)
HeneHexHble U3MEHEHUS, B TOM Yucne:
OddeKT AOMNONHUTENBHOM 3MUCCUN aKLMN U PECTPYKTYypuU3aumm
KpeauTHoro noprtdens (60 607) -
Peknaccndunkaums HaumcneHHbIX NPOLEHTOB B CYMMY OCHOBHOIO AoJira 3469 6 358
Bbi6bITHE AouepHUX NpeanpuaTum -
KypcoBbie pa3HuLbl (1 450) 624
Mpoune gBMxXeHus (1479) (10)
0O6sa3aTenbCTBO Ha KOHeL roaa 70 048 152 421

AKTUBbDbI, NepegaHHble B KauecTBe obecneueHus

Mo coctosiHmio Ha 31 nekabpsa 2025 roaa y Mpynnbl OTCYTCTBYET MMYLLECTBO, NepeAaHHOEe B 3as0r
B obecneveHne Hagnexawero ucnosiHeHmsa 06a3atenbCTB N0 KpeauTHbIM A0roBOpaM.

Mo coctosiHmio Ha 31 nekabpsa 2024 roaa MNpynnoi 6binv NepeaaHbl B 3an0r 40U B Tpex
nepesoobpabaTtbiBalOWLMX U N€CO3aroTOBUTENbHbIX MPeanpUATUSAX, @ TakKXXe OCHOBHbIE CpeAcTBa

c 6anaHcoBol cTomMocTbio 2 173 MAH pyb.

OrpaHnumnTesibHbie yC/I0BUSI — B paMKax KpeauTHbIX A0roBOpPOB Ha KoMnaHuu Mpynnbl
pacrnpoCTpaHATCA onpeaesieHHbIe OrpaHNYUTENbHbIE YC/I0BUS, MPENMYLLECTBEHHO
noBeAeHYeCKOro xapakTtepa: Tpe6oBaHMs Mo Co6a0AEeHNI0 A0NM BNaAEHUS KOHEYHbIM aKLUMOHEPOM
Fpynnbl, TECHOrO 3aKOHOAATENbCTBA U HAaNMUME aKTyalbHbIX JIMLEH3WUI; OrpaHNUYEHUs Nno
NPUBIEYEHUNIO 3aEMHbIX CPEACTB, Ha NpefoCTaBieHMe 3aiMOB, rapaHTUii U NOPYYUTENbCTB
TpeTbUM CTOPOHaM, Ha pacropsiXeHne akTuBamMm (OTUYXAEHUE CYLLECTBEHHbIX aKTUBOB).

B cnyuyae HeucrnonHeHus Mpynnoit BbllleyKasaHHbIX 0683aTeNbCTB, KpeauTopb! Brnpase
noTpe6oBaTb HEMEAIEHHOrO MoraleHns 3a40/KEHHOCTN MO KpeanTaM. Takxe psaoM KpeanTHbIX
[IOrOBOPOB HasflaraeTcs KOHTPOJIb 3a NepPeKpPecTHbIM HEBLIMOMHEHWEM 06a3aTeNbCTB [pynnbl.

Mo coctosHmio Ha 31 pekabpsa 2025 roga Npynna oTpaswuia B COCTaBe KPaTKOCPOUYHbIX KPeaAUTOB U
3aliMOB A0/ITOCPOYHYIO 3a40/KEHHOCTb Nepes KpeamTopoM U3 Heapy)KeCTBEHHbIX CTPaH COrnacHo
Pacnopsixenuto MNpasutenbctea PO ot 5 mapta 2022 roga N2 430-p B pa3mepe 711 mnH py6b.

(31 pekabpsa 2024 ropa: 2 048 MnH py6.), NO KOTOPOM BbINN HapYyLLUEHbI OrPaHUYNTENbHbIE
ycnoBus. o COCTOSIHUIO Ha AaTy HacTosILeN OTYETHOCTU B6aHK He BOCMOJb30BaiCcs CBOMM NpPaBoM
npUMeHeHns WTpadHbIX CAHKUNIA UM AOCPOYHOro nctpebosaHusa gonra. Y Mpynnbl He 6bi10
MPOYNX HapYLUEHMN OrpaHNYUTENbHbIX YCI0BUIA KPEAUTHbIX CorfaweHunin ¢ 6aHkamu.

TOProBAsi U NPOYASA KPEOAUTOPCKASA 3AA0OJNKEHHOCTDb

Toproeas KpeauTopcKas 3al0/1XXEHHOCTb U HaYMUC/IeHHble 06a3aTeNbCTBa HAaYMCNATCS No dakTy
WMCMOJIHEHMSI KOHTPAreHTOM CBOMX AOFOBOPHbIX 0693aTeNbCTB U YUMTbIBAOTCA NepBOHaYasibHO
rno cnpaBeasiMBON CTOMMOCTU, a 3aTeM MO aMOPTU3UPOBAHHOW CTOMMOCTU C UCMOJIb30BaHNEM
MeToAa 3(PEKTUBHOM MPOLIEHTHOM CTaBKMU.

Hwxe npepcraBneHa paclwmdpoBKa TOProBoi M Npoyven KpeanTopCKOM 3a40/1KEHHOCTH
rno cocTtosiHmio Ha 31 aekabpsa 2025 n 2024 ronos:

31 pekabpsn 31 pekabpsna

2025 ropa 2024 ropa
ToproBasi KpeanTopcKas 3a40/1KEHHOCTb 8 477 12 400
3a40/1KEHHOCTL Nepe NepcoHasioM No onaaTe Tpyaa 1139 1926
3a40/1KEHHOCTb MO MpoLeHTaM 906 2707
[Mpoyas KpeanTopckas 3a40/HKEHHOCTb 3732 7 043
UToro Toprosas u npo4yasi KpeaAuTopcKas 3af0/1KEHHOCTb 14 254 24 076
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23.

24,

25,

HAJIOIMN K YNJIATE

Hanoru Kk ynnarte n nnatexu B coumanbHble CbOH,EI,bI npeacrtassieHbl cnegyrowmnm o6pa30M:

31 pnekabps 31 pnekabps
2025 ropga 2024 ropa

Mnatexwn B coumnanbHblie GoHAbI 984 1015
Hanor Ha A06aBfEeHHYO CTOMMOCTb 661 812
Hanor Ha goxoabl M3nYecknx nuu 84 171
lMpoyne Hanoru n oT4YNCNeHns 148 114
UToro Hanoru K yrnsare 1877 2112
OLEHOYHBbLIE OBA3ATEJIbCTBA U NPOYUE HAYMUNC/NTEHUA

OueHouYHble 06a3aTenbCTBa NpeacTaBneHbl cieayowmm ob6pas3om:

Bo3Harpax-
JlecoBoccra- AeHuns
HOBJIEHUe nepcoHana Mpoune UToro

Ha 31 neka6bpsa 2023 roga 531 1161 136 1828
HauuncneHnune pesepeoB 939 967 129 2035
BoccTtaHoBneHne pesepBoB - (720) (32) (752)
Mcnonb3oBaHme pe3epsa (1137) (467) (40) (1 644)
Ha 31 neka6psa 2024 roga 333 941 193 1467
HauuncneHue pesepsos 1 600 733 363 2 696
BoccTaHoBeHMe pe3epBoB - (578) (115) (693)
BbI6GbITVE AOYEPHUX NPeanpUsTUit - - (1) (1)
Mcnonb3oBaHne pesepBa (1 245) (542) (143) (1 930)
Ha 31 nexabps 2025 roana 688 554 297 1539

YNPABJIEHUE ®PUHAHCOBbIMU PUCKAMU

KoprnopaTvBHOe Ka3HauyeicTBO KOOPAMHMPYET AOCTYMN Ha MECTHbIE U MeXAyHapoaHble
(vHaHCOBbIe PbIHKU, KOHTPOSIMPYET U yrpaBnseT GUHAHCOBbIMW PUCKAMU Ha OCHOBE
yrnpaBJieHYECKMX OTYETOB, aHaIM3NPYIOLLMX BEPOATHOCTb M BEIMUYMHY CYLLECTBYIOLLMX PUCKOB
Ipynnbl. YKa3saHHbIE PUCKM BKHOYAIOT PbIHOYHbIE PUCKWN, KPEAUTHbIE PUCKU U PUCKMU JIMKBUAHOCTU.
PykoBoacTteo Mpynnbl dopMUpyeT NOAUTUKY, HanpaBieHHYI0 Ha YMEHbLUEHNE 3TUX PUCKOB,

Mpu 3TOM, HACKOJ/IbKO 3TO BO3MOXHO, HE BIUSIS HA KOHKYPEHTOCNOCOBHOCTb U r’MBKOCTb pynnbl.

PbIHOYHBIN PUCK — PUCKKN KOlebaHMsi KypPCOB MHOCTPAHHbLIX BastoT U MPOLIEHTHbIX CTaBOK.
[ns ynpaBneHusi puckamum KosebaHus MpoLeHTHOM CTaBKU U KypCOB BastoT Mpynna MoxeT
MCnonb3oBaTh NPOM3BOAHblE (DUHAHCOBbLIE MHCTPYMEHTDI.

BasiloTHbIA pUCK — pUCK KonebaHus KypcoB MHOCTPaHHbIX BantoT. ®MHAHCOBbIE pe3ybTaThl
AeaTenbHoCTV Mpynnbl CyWeCcTBEHHO 3aBUCAT OT KoiebaHWUii KypCcoB MHOCTPaHHbIX BastoT,
nockosibKy 6o/bluas 4acTb NpoayKuMu, npomssoaumas B Poccuiickoii degepaunn, aKCNopTUpyeTcs
3a ee npeaenbl. Mpy 3TOM BO3HMKAET PUCK U3MEHEHMS BasllOTHOMO Kypca. pynna B OCHOBHOM
noABep>XeHa pPUCKY M3MEHEHMUS Kypca BastoT KATANCKOro taHs, gonnapa CLA n eBpo

Mo OTHOLUEHWUIO K poCcCUnCKOMY py6iito.
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Huxe npeacraeneHa 6anaHcoBasi CTOMMOCTb (PMHAHCOBbLIX MHCTPYMEHTOB, AEHOMUHUPOBAHHbIX
B MHOCTPaHHbIX BantoTax (pybnesBblie 3KBUBASIEHTbI MO KypCy Ha OTUYETHYHO AaTy):

31 gekabpa 2025 roga 31 nekabpsa 2024 ropa
Kutaiickue [donnapbl Kutaiickme [donnapbl
0aHn CLUA EBpo 0aHn CLUA EBpoO
Mpoune BHEOBOPOTHLIE aKTUBI - - 3129 - - 3490
ToproBas v npoyas
nebutopckasn 3a40/1)KEHHOCTb 1194 1823 676 3987 2752 255
[eHexHble cpeacTsa un Ux
3KBUBANEHTHI 551 - - 567 - -
ToproBas v npoyas
KpeauTopckas 3aA40J/1KEHHOCTb (114) (1717) (666) (71) (2 591) (856)
KpeanTbl n 3anmel (8 742) - (2 457) (6 714) - (3 083)
(7 111) 106 682 (2 231) 161 (194)

B Tabnuue Huxe npeactaBneHbl NoApobHbIE AaHHbIE O YYBCTBUTENBbHOCTU 'Pynnbl K CHUXEHUIO
Kypca AeHexHbIX eanHnl Ha 40% (40% ana 2024 roga) no OTHOLIEHMIO K COOTBETCTBYHOLWMM
BanoTaM. YpoeeHb YyBCTBUTENBHOCTU 40% (40% ans 2024 roga) MCNonb3yeTcs Npu aHanuse u
NOArOTOBKE BHYTPEHHEW OTYETHOCTW MO BaJIOTHOMY PUCKY ANS K/OYEBbIX PYKOBOAUTENEN U
OTpa)kaeT NpoBeAEeHHY PYKOBOACTBOM OLIEHKY pa3yMHO BO3MOXHOMO U3MEHEHUS KYpCOB BastoT.

AHanu3 4yBCTBUTENIbHOCTU PacCMaTPMBAET TOSIbKO OCTATKM MO AEHEXHbIM CTaTbsIM, BblPaXeHHbIM
B MHOCTPaAHHOW BanoTe, U KOPPEKTUPYET NEepecUYeT 3TUX OCTAaTKOB Ha OTUETHYIO AaTy Mpu yCIOBMM
COOTBETCTBYIOLLErO U3MEHEHUS KYPCOB BastoT.

2025 2024
N3meHeHus N3meHeHus

Kypca SddekT Ha Kypca SddekT Ha

POCCHUICKOro npmébinn n POCCHUICKOro npnébun n

py6éns no y6bIiTKM AO pyéns no y6bITKM AO

OTHOLUEHUIO K HaNoros OTHOLUEHUIO K Hanoros

KuTtarickuii toaHb +40% (2 844) +40% (892)
Donnap CLLA +40% 42 +40% 64
EBpo +40% 273 +40% (78)

YkpenneHue Kypca py6/is Mo OTHOLEHMIO K YKa3aHHbIM Bbille BantoTaM npueBeaeT
K NPOTMBOMOIOXKHOMY MO 3HaKy addeKTy Ha Npubbinn U y6bITKM A0 HANOroB.

PycKk nameHeHUs1 NPoLeHTHbIX CTaBOK — [pynna npuBfeKaeT 3aeMHble CpeAcTBa Kak

C (pMKCMpOBaAHHbIMW CTaBKaMu, Tak un ¢ nnasawowmmn. B 2025 rogy MNpynna npuenekana 3aemMHble
CpeAcTBa C naasaloLwei NpoueHTHOM CTaBkoW. MNpoLeHTHbIe pacxoabl N0 3aEMHbLIM CpeacTBaM

C NnaesawLWmMMm CcTaBkaMm npoueHTa coctasman 16 303 mnH py6. 3a roa, 3aKOHUYMBLUNIACSA

31 pekabpsa 2025 roaga (2024 roa: 17 988 mnH py6.).

MoBbiWeHMe NaaBatoLWMX NPOLEHTHbIX CTaBOK Ha 1 MPOLEHTHbIA MYHKT NPUBEAET K YBEINYEHUIO
6yayuwmx npoueHTHbIX pacxoaos Mpynnbl Ha 489 mnH py6. (2024 rog: 1 007 mnH py6.).

KpeAnTHbIA pUCK — 5TO PUCK HEUCMOJIHEHWSI KOHTpareHTaMun A0roBOpHbIX 0653aTeNbCTB U
BO3HWKHOBEHUSI Yy [Pynnbl CBA3aHHbIX C 3TUM Y6bITKOB. MonuTtnka MFpynnbl npeaycMaTpmBaeT
paboTy UCKNIOUNTENBHO C KpeaAUTOCNOCOBHbIMU KOHTpareHTamu.

ToproBas aebutopckas 3a0/KEHHOCTb NpeacTaBfieHa 60NbWKMM YNCIOM MOKynaTenen un
pacnpegeneHa no pasnuMyHbIM reorpadumyeckum pernoHam. Mpynna NnpoBOAUT PErysiPHYH OLEHKY
¢dNHaHCOBOro CcoCcTosiHMA AebuUTopoB M MOHUTOPUHI CBOEBPEMEHHOCTM onnaT. pynna He nony4vana
3anoroe nnun apyrux ¢dopm obecneyeHms Kkpeamta Ans NOKPbITUS KPEAUTHbIX PUCKOB, CBA3AHHbIX
C (PMHAHCOBbLIMM aKTUBaMuM. AHaNN3 OXMAaeMblX KpeaUTHbIX yObITKOB npueeaeH

B [puMeyvaHuax 15w 27.
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26.

Mo coctosiHMio Ha 31 nekabpsa 2025 n 2024 roaosB AeHEXHble CPEACTBa U UX 3KBUBANEHTbI bbln
pa3MeLleHbl B 6aHKax, UMELWNX cneayrowme KpeanTHble PENTUHTN:

PeATUHroBoe areHTCTBO

RAEX
RAEX, Akpa
RAEX

PeiTuHr BaHka no 31 pekabps 31 pekabps
HaUlMOHaNIbHOW WIKane 2025 ropa 2024 ropa
ruA 1531 130
ruAAA 1450 3926
ruAA+ 18 330
Mpoune 9 249
3 008 4 635

PuckKk 1MKBUAHOCTH — PUCK NOTEPU JIMKBUAHOCTN BO3HUKAET B CBA3U C YrpaBJ/ieHNEM I'pyr|r|017|
CBOUM paGO‘-IVIM KanmtasioM, 3aTpaTaMun Ha CbMHaHCVIpOBaHI/Ie M rnoraweHmemM OCHOBHOWM CYyMMbl
[0o/ira no CBOMM A0JITOBbIM MHCTPYMEHTaM. DTO PUCK TOro, 4to pynmna CTONIKHETCS C TpPYAHOCTAMU
B BbINOJ/IHEHNUN CBOUX dJVIHaHCOBbIX obszatennbcTs npu HacTynaeHnn Ccpoka Ux noraweHus.

Mpynna KOHTPOIMPYET PUCK JIMKBUMAHOCTM 3@ CUYET NOAAEPXKAHUS AOCTAaTOYHbIX PE3EPBOB, YPOBHS
6aHKOBCKUX KPEAUTOB M AOCTYMHbIX 3aEMHbIX CPEACTB, MOCTOAHHOIO MOHUTOPUHIA OXMAAEMbIX U
(haKTUYECKNX AEHEXHbBIX MOTOKOB, U CUHXPOHM3ALMKN CPOKOB MoraleHUss PUHAHCOBbIX aKTUBOB U

o653aTenbCTB.

B Tabnuuax HUXe npuBeAeHbl CPOKU MoraweHust GUHaHCOBOWN 3a40/HKEHHOCTU [pynnbl:

Ha 31 pekabpsa 2025 roaa

KpeauTtbl 1 3aliMbl*

ToproBasi u npoyas Kpeau-
Topckas 3aA0/KEHHOCTb

0653aTenbCTBO MO apeHae

Obs3aTenbCcTBa, OTHOCALLMECS
K OMUMOHHbBIM COrnalleHnsm

Ha 31 pekabpsa 2024 roaa
KpeauTbl n 3aiiMbl*
ToproBasi U npoyasi Kpeau-
TopcKkas 3a40/KEHHOCTb
0653aTenbCTBO MO apeHae

WTtoro,
BKJIIOYan

Ao BbinsaaTbl NO
BocTpe6o- 0-30 31 - 365 or1l Bonee c¢urHaHcoBbIM BanaHcoBas
BaHuUA AHen AHen a[o 5 ner 5 ner pacxoaam CTOMMOCTb
- 612 32817 67 889 - 101 318 70 048
- 7 938 6 316 - - 14 254 14 254
- 191 3 002 10 958 73 232 87 383 11 806
29 140 - - - - 29 140 29 140
29 140 8 741 42 135 78 847 73 232 232 095 125 248
- 1 684 79 363 108 028 21 904 210 979 152 421
- 10 992 13 084 - - 24 076 24 076
- 192 2 955 11 245 71 740 86 132 13 333
- 12 868 95 402 119 273 93 644 321 187 189 830

* Cpoku noraleHusi KpeAUTOB U 3akiMOB yKa3aHbl 6€3 yueTa peKknaccupmkaymm B COCTaB KPaTKOCPOYHbIX 0653aTesbCTB,
packpbIToi B MpumedaHum 21, B CBS3U C OTCYTCTBUEM Ha AaTy HacTosiLeil OTYETHOCTU TPeGoBaHMi JOCPOYHOIrO MoralueHms

CO CTOPOHbI 6AHKOB.

Ha 31 nekabpsa 2025 roga Npynna He uMena AOCTYMHbIX HE UCMOJIb30BAHHbIX KpeaUTHbIX JIMHUN
(31 pexkabpsa 2024 roga: 14 030 mnH py6.). I'pynna nnaHvpyeT B 6yaywem norawaTtb
obs3aTenbCcTBa 3@ CHET AEHEXHbIX MOTOKOB OT OCHOBHOWN AesATeNIbHOCTU U MpUBeYeHns

A0/ITOCPOYHOro UHAHCUPOBaHUS.

CNPABEAJINBAA CTOMMOCTDb

Pe3ynbTaTbl OUEHKMU cnpaBe,anBoﬁ CTOMMOCTUN aHaANU3NPYTCA U pacnpeaenarTca No YPpOBHAM
nepapxmu CI'IpaBe,EI,J'IVIBOﬁ CTOMMOCTHK cneagyrowmnm o6pa30M:

. K 1 YPOBHIO OTHOCATCS OLEHKM MO PbIHOYHLIM KOTMPOBKAM (HEKOPPEKTUPYEMbIM)
Ha aKTUBHbIX PbIHKAX AN MAEHTUUYHbIX aKTUBOB MM 0653aTeNbCTB,

. KO 2 YpOBHIO — NOJly4YeHHble C MOMOLLbI MOAEEN OLEHKU, B KOTOPbIX BCE UCMOJIb3yeMble
CyLeCTBEHHblE UCXOAHbIE AAHHbIE, ABNSAIOTCA HabnogaeMbIMK AN aKTMBa Un
obsa3aTtenncTBa NpsAMO (T. €., HANPUMEpP, UeHbl) NN KOCBEHHO (T.e., HanpuMep, NMPOU3BOAHbIE

OT LiEHbI),
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27.

o OLEHKU 3 YpoBHS, KOTOpble SBNASIIOTCS OLEeHKaMW, He OCHOBaHHbIMW Ha HabntoaaeMbix
PbIHOYHbIX AaHHbIX (T.€. OCHOBaHbl Ha HEHabOAAEMbIX UCXOAHbIX AAHHbIX).

Mpn oTHECEHUN PUHAHCOBBIX MHCTPYMEHTOB K TOW WM UHOM KaTeropmn B Mepapxmm
crnpaBeasiBOiN CTOMMOCTM PYKOBOACTBO MCMOMb3YET CYXAeHUs. Ecnn B oLeHKe cnpaBeamBol
CTOMMOCTM UCMOJIb3YHTCS HabftofaeMble fJaHHble, KOTOpble TPeBYIOT 3HAUUTENbHOM
KOPPEKTUPOBKM, TO OHA OTHOCUTCS K 3 YPOBHI0. 3HAYMMOCTb UCMOMb3yEeMbIX AAHHbIX OLLEHMBAETCS
ANS BCEW COBOKYMHOCTU OLEHKM CNpaBeasiMBoOi CTOMMOCTMU.

CnpaBeanmBasi CTOMMOCTb A0JIFOCPOYHbLIX KPEAUTOB M 3aliMOB ONpeaesiieTcs, B OCHOBHOM,
Ha OCHOBE AWCKOHTMPOBAHHOMO AEHEXHOro noToka (3 ypoBeHb Mepapxumn).

Cnpaseanuneasa CTOMMOCTb bmpxeBbIx 0bnuraumn u LLOA onpeaenseTcs Ha OCHOBE PbIHOYHbIX
KOTUPOBOK (1 ypoBeHb nepapxum).

BanaHcoBas CTOMMOCTb OCHOBHbIX CbMHaHCOBbIX aKTMBOB M 06a3aTenbCTB pynnbl coOTBETCTBYET
nXx CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTU, 3a UCKNOYEHNEM NMPUBEAEHHDBIX HUXE!

31 pexabps 2025 roga 31 nekabps 2024 ropga

BanaHcoBas Cnpaseanusass banaHcoBas CnpasBeanusa
CTOUMMOCTb CTOMMOCTb CTOMMOCTb S CTOMMOCTb

3aliMbl BblAaHHbIE N HAYMUC/IEHHbIE MO HUM
npoueHTbl (YpoBeHb 3) 6 930 1941 14 487 7 348
JonrocpoyHbie obnurauum n LOA (YposeHb 1) 26 267 26 150 36 860 29 380
[JonrocpoyHbie kpeauTbl U 3aliMbl (YpoBeHb 3) 18 809 16 710 52 638 46 560
KpaTkocpouHble obnuraumm n LOA (YpoeHb 1) 22 515 21 947 18 547 15 521

CnpaBegnmsas CTOMMOCTb (DMHAHCOBbLIX aKTUBOB M 0693aTeNbCTB, OTHOCALMXCS K 3 YPOBHIO
nepapxum cnpaBeainBol CTOMMOCTU, pacCyMTbiBasriaCb Ha OCHOBaAHMK MeToAa ANCKOHTUPOBaHHbIX
[EHEXHbIX MOTOKOB C MCMOJ/Ib30BAaHUEM MPOLIEHTHbIX CTaBOK No Hambonee 6M3KMM K OTYETHbLIM
patam. 'pynna ucnonb3oBana creaytowme CTaBkM ANCKOHTUPOBaHMS AN Uenen pacyeTa
cnpaBeainBOM CTOMMOCTU MO COCTOSIHMIO Ha 31 aekabps 2025 n 2024 roaos:

31 pekabpsn 31 pekabpsn

2025 roaa 2024 ropa
3aliMbl BblAaHHbIE B pybnsx 14.77% 23.35%
3aliMbl BblAaHHbIE B BasntoTe 0.57% 0.77%
JonrocpoyHble KpeanTbl U 3aMbl B pybnsx 21.00% 24.00%

CAOEJIKKN CO CBA3AHHbIMU CTOPOHAMMU

Hwxe npeacrasneHa nHbopMauus o caenkax Mexay Fpynnoi u ee cBasaHHbIMU CTOPOHaMM,
K KOTOPbIM OTHOCATCA aKUMOHEPbl Fpynnbl, CTOPOHbI, CBSA3aHHbIE C aKLUuoHepamu Fpynnbl
(koMnaHuy nof o6LMM KOHTPOJIEM), COBMECTHbIE U aCCOLMMPOBaHHbIE NpeaAnpuaTUs Fpynnbl,
a TaKXe UfieHbl COBETa AUPEKTOPOB U K/IIOYEBOI ynpaBieHYeckuii mepcoHan.

B TeueHune ropos, 3akoHuUMBLUMXCSA 31 aekabpsa 2025 n 2024 ropos, npeanpuaTtus Fpynnebl
COBEPLIWNAN CrieayroLwme caesnkm Co CBA3aHHbIMM CTOPOHaMUM, OTPaXeHHbIe B KOHCONMAMPOBaHHOM
oTyeTe crneunasnbHOro HasHayeHmsa o NpmbbINSaxX K ybbiTKax N NpoYeM COBOKYMHOM AOXOAe:

2025 2024
Aoxoabl Pacxoabl Adoxoabl Pacxoabl
MaTepuHcKaa KOMNaHWs 1 ee foYepHUe KoMnaHum 1 466 6 981 1 465 3484
CoBMeCTHbIE U aCCOLMMPOBAHHbIE KOMMNAHUU 1536 10 391 1533 2224

Onepauun ¢ MaTepUHCKON KOMMaHUeEN U ee A0YEPHUMUN KOMMAHUAMM NpeacTaB/ieHbl PUHAHCOBbLIMU
A0OX04aMV 1 pacxoAaMu, a TakKe BKJIUAOT onepaumm rno 3aKynke 3/1eKTposHeprun. Onepauuu

C COBMECTHbIMM M aCCOLMMPOBAHHLIMW KOMMAHMAMUN NPEeACTaBEHbl ONepaumnsMmn No nokynke
TOBapoB W yCnyr.
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Mo coctosiHmio Ha 31 gekabpsa 2025 n 2024 rogoB B KOHCOIMAMPOBAHHOM OTYETE CreymanbHoro
Ha3sHa4deHunsa o GMHAHCOBOM MOJIOXEHUM OTPAXEHbI CreayolWmne oCTaTku No pacyetam
CO CBSI3@aHHbIMM CTOPOHaMMW:

31 pekabpsa 2025 ropga 31 pekabpsa 2024 roga
3aaomKeH- 3apo/mKeH- 3apo/mKeH- 3anosKeH-
HOCTb HOCTb HOCTb HOCTb
CBSI3aHHbIX CBSI3aHHbIM CBfiI3aHHbIX  CBfi3aHHbIM
CTOpPOH CTOpOHaM CTOpPOH CTOpOHaM
MaTepuHCKas KOMNaHUs 1 ee oYepHue KOMMNaHum 1697 19 403 177 19 273
CoBMECTHbIE U aCCOLMMPOBAHHbIE KOMMaHUU 7 002 37 14 034 56

Bce ocTaTkm B pacyeTax CO CBSI3aHHbIMW CTOPOHAMM SABNAKOTCS HeobecneyeHHbIMK U ByayT
noralweHbl AeHEXHbIMU CpeaCTBaMM Ha 06bIYHbIX YCIOBUAX 3@ UCKITIOYEHUEM
cybopanHmupoBaHHoro 3arMa (Mpumevanme 19). Kakmx-nnbo rapaHTuii B OTHOWEHUM OCTATKOB
B pacyeTax CO CBS3aHHbIMW CTOPOHaMU He 6bIsI0 Bbl4aHO MM NOJTYYEHO.

Mo coctosHmio Ha 31 pekabpsa 2025 n 2024 rogos Npynna nMeeT OCTaTOK HeNoralweHHOoN
3a40/1KEHHOCTM N0 DUHAHCOBLIM aKTUBAM OT COBMECTHbIX MpeanpuaTUii No Npou3BoACTBY daHepbl
M Neco3aroToBke B paMKax (MHAHCMPOBaHUA COBMECTHbIX NpeanpusaTuii. smxeHne

no (PMHaAHCOBbLIM aKTMBaM OT CBSA3aHHbIX CTOPOH 3a roAbl, 3akoHumBLlnecs 31 aekabps 2025 un
2024 ropos, npeacTtaBneHO HMXe:

2025 2024

OcTaToK Ha HavaJio nepuoga 9 932 13 360
3aiMbl, BblAaHHbIE COBMECTHbLIM NpPeanpuUsaTUSIM - 565
Mpu3HaHO Npu BbIGLITUN AOYEPHUX NMPeanpUAaTUn 654 -
MoraweHne 3aMMoB BblAaHHbIX (654) (4 489)
DOUHAHCOBLIV A0XO04 OT AOCPOYHOro MoralleHns 3anMoB BblAAHHbIX - 1761
Peknaccudurkaums HaunCIeHHbIX NPOLEHTOB B CYMMY OCHOBHOIO

ponra - 191
YcTynka npaB TpeboBaHUSA 3a40/KEHHOCTU BHELLHEMY KOHTpPareHTy - (1 378)
KypcoBble pa3Huubl - (78)
OcTaToK Ha KOHeL nepuoaa 9 932 9 932

3a roga, 3akoHumnBwuiica 31 gekabps 2025 roga, 'pynna noayyunna NpouUeHTHbIN 40X04 MO AAHHbIM
¢dnHaHcoBbIM akTneam B pa3mepe 1 115 maH py6. (2024 roa: 1 091 maH py6.). Mo cocTossHMIO

Ha 31 pekabps 2025 roga 3a40N1KEHHOCTb MO MPOLIEHTaM K MoJlydYeHUto cocTaBnsieT 4 122 MiH
py6. (Ha 31 pekabps 2024 roga: 3 007 mMnH pyb.).

Mo coctosiHuio Ha 31 pekabpsa 2025 roga pe3epB oxXuaaeMbiX KpeaUTHbIX YObITKOB B OTHOLWEHUMN
3aiMOB, BblAAaHHbIX CBA3@HHbIM CTOPOHAM, U HAYUCNEHHbIX MO HUM NPOLIEHTOB COCTaBM
8 482 mnH py6.

Bo3HarpaxgaeHue K/1l0oMeBOMy ynpaB/ieHYeCKOMY nepcoHany

KpaTkocpo4Hble BO3HarpaxaeHue yneHam coseTta agmpektopos B 2025 rogy coctaBuao
30 mnH py6. (2024 roa: 33 maH py6.). KpaTKkoCpo4HOE BO3HarpaxaeHue Kito4eBbiX
pykoBoauTenen 3a 2025 roa coctaBuno 378 mnH py6. (2024 roa: 492 mnH py6b.).
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28. AKTUBbI B ®OPME NMPABA NOJIb3OBAHUA N OBA3ATENIbCTBO NO APEHAE
Mpynna kak apeHaaTop

pynna apeHayeT NecHble y4YacTKku AN uefiei 3aroToBku ApeBecuHbl. Bce necHble yyacTtku,
apeHayeMble Ansa 3TUX ueniein, B COOTBETCTBUU C AENCTBYIOWMM 3aKOHOA4ATENbLCTBOM, B TOM Uncne
NecHbIM KogekcoM Poccuiickon Gegepaumm, HaxoasTcs B cobctBeHHOCTU Poccuiickon Gegepaumn.
B norosBopax apeHAbl onpeaeneHo LefneBoe UCMNoib30BaHMe AAHHbIX JIECHbIX Y4acTKOB, U
NPUCYTCTBYET OrpaHMyeHune B OTHOLWEHUM N06bIX MHBbIX BUAOB UCMOMb30BaHWA. B cooTBeTCTBMM

C gorosopamu 'pynna nosy4vaeTt B apeHAy ornpeaesieHHble /IeCHble y4aCTKM Ha CpoK A0 49 ner.
pynna He oCyLWecTBASET CEIbCKOXO3ANCTBEHHYIO AEATENbHOCTb HA apeHAYyeMbIX JIECHbIX yyacTKax,
B TOM 4ncC/ie He ynpasnsieT npoueccoM 6uoTpaHcdopmaunm gpeBecuHbl, Kak 3TO onpeaeneHo

B MC®O (IAS) 41 «Cenbckoe X03aMCTBO». 'pynna BOB/IeYEHA UCKITIOUMTENBHO B NMpouecc
3arotoBku (pybkun) ApeBecuHbl, MO3TOMY y4YMUTbIBAET akTMBbl B POPMe npasa Nosib30BaHUS B
OTHOLWIEHNM apeHAO0BaHHbIX JIECHbIX YY4ACTKOB B COOTBETCTBMU C TpeboBaHusMn MCOO (IFRS) 16
«ApeHga». MNocne dakTnyeckon BblIpybKM ApeBecrHa yYUTbIBAETCS B COCTaBe Cbipbs B TOBAPHO-
MaTepuasnbHbIX 3anacax. [10 OKOH4YaHWK NPOM3BOACTBEHHOMO NpoLecca ApeBeCcuHa yYnTbiBaeTCs

B COCTaBe He3aBepLUEHHOro NPOM3BOACTBA WX FOTOBOM NMpoAyKuUuK. Y I'pynnbl eCTb 06493aHHOCTb
OCYLLECTB/IATb JIECOBOCCTAHOBUTENbHble paboTbl Ha BbIpybneHHbIX y4yacTkax.

Takxe pynna 3akaluunna AoroBopbl apeHabl obucoB, aBToMobuei, MalimMH 1 060pyaoBaHua
CO CpefiHM CPOKOM AeNCTBUA OT 2 A0 5 net 6e3 BO3MOXHOCTU NpoaneHns. B oTHoweHuUn
3aK/I0YEHNS TakNX AOrOBOPOB apeHdbl Ha [pynny He HakNaAbiBalOTCA Kakne-nmbo orpaHuyeHus.

l'pynna NUCMONb3YET cneayrwmne Ccy>xaeHma npmn oueHKe Cpoka apeHabl U CTaBKU ANCKOHTUPOBAHUA !

. CPOK apeHbl COOTBETCTBYET HEPACTOPraeMoMy CPOKY AOrOBOPa, 3@ UCK/THOYEHNEM Clly4Yaes
HanMuusl onuMoHa Ha npoaneHune y Fpynnel. Fpynna NnpuHUMaeT BO BHUMAHME OMLMOHbI
Ha NpoanieHne, B UCMOSTHEHUN KOTOPbIX UMEET PasyMHY0 YBEPEHHOCTb, a TaKXe OMLUMUOHbI
Ha [0CPOYHOE PaCTOPXKEHNE, KOTopbIMK Mpynna C pa3yMHOW YBEPEHHOCTbIO
He BocCnosibayeTcs. MNpu pacCMOTPEHUMN TaKUX OMLIMOHOB PYKOBOACTBO YUMTLIBAET
OCTaBLUMINCS CPOK MOSIE3HOMO MCMOMb30BAHNSA OCHOBHBLIX HEOTAEMUMBIX YYULIEHWU
COOTBETCTBYHOLLMX apeHAYEMbIX aKTUBOB, MHBECTULIMOHHYIO cTpaTteruto Fpynnbl 1
peneBaHTHbIE PELIEHUS, @ TaKKe MPOAO/IKUTENIbHOCTb BPEMEHM 10 pacCMaTpMBaAEMOro
OMLMOHA Ha MNPOASIEHMNE MU PACTOPXKEHME.

[ ANnga pacyeTa I'IpVIBe,CI,EHHOﬁ CTOMMOCTN apeEHAHbIX nnarexemn Fpynna ncnonb3yeT cTaBKy
npuenevyeHnsa AONOJIHUTENIbHbIX 3a€MHbIX CpeACTB Ha AaTy Ha4aslia apeHAbl, eCnn CTaBKa,
3aJl0)XKeHHad B AOroBope apeHAbl, HE MOXET 6bITb nerko onpeaeneHa.

B TeueHune roaga, 3akoHumBwerocs 31 aekabpsa 2025 roga, Mpynna ncnosb3oBasa CTaBKu
B AmanasoHe 23.00-26.00% pnsa pacyeta NnpMBefeHHON CTOMMOCTM apeHAHbIX naaTexen
(2024 roa: 18.86-24.79%).

Mo coctosiHmio Ha 31 nekabpsa 2025 n 2024 roaos akTUBbI B (hopMe npaBa Nnosib30BaHUS
npeacraBneHbl cnegyowmm obpasom:

JlecHble y4acTKu Mpouune Utoro
Ha 31 neka6bpsa 2023 roga 50 292 2 394 52 686
MNoctynnenue ADIMN/mMoandukaumnsa AO0rosopos (3981) 275 (3 706)
[Mpoune nocrynaeHuns 1 544 - 1544
AMopTu3auus (2 521) (1 004) (3 525)
Bbl6bITHE ADIMM (250) (100) (350)
Ha 31 pexka6bps 2024 roga 45 084 1 565 46 649
MNoctynnenue A®IMN/Moandukaumnsa AO0rosopos (981) 709 (272)
Mpoune nocrynneHuns 1672 - 1672
AMopTu3auus (2 748) (640) (3 388)
O6ecueHerue (MpumeyaHue 11) (15 470) (69) (15 539)
Bbi6bbiTHe A®IM - (494) (494)
BbIbbITME AOYEpPHUX NpeanpuUsaTUii - (18) (18)
Ha 31 pexka6bps 2025 roga 27 557 1 053 28 610
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29.

Huxe npeacTtasfaeHbl pacxoAbl, MPU3HaHHbIE B KOHCONMMANPOBAHHOM OTYeTe creumnasnbHoro
Ha3HauyeHus o NpmbbiNax K ybblITkax n NpoyeM COBOKYNMHOM goxoge pynnbl 3a 2025 1 2024 roabi:

2025 2024
AmopTuzauma ADMM 3 388 3525
Pacxogbl, oTHOCSLWMECS K KpAaTKOCPO4YHOWN apeHae 16 42
MpoueHTbl No 06s3aTenbCTBaM Mo apeHae 2 749 2 556
6 153 6 123

N3meHeHns oba3aTenbCcTBa B pe3ynbTaTte CbVIHaHCOBOVI AEeATENNIbHOCTU BK/TIOYAKOT KaK U3MEHEHUSA,
06yC)'IOBJ'IeHHbIe AEHEXHbIMU MOTOKaMU, TaK N HEAEHEXHbIE U3MEHEHUA !

2025 2024

06sa3aTeNIbCTBO HA HaYano roaga 13 333 17 938
MnaTtexn no o6a3aTenbLCTBaM No apeHae (3 290) (3 508)
HeneHeXHble U3MEHEHUS, B TOM YnChe:

3akntoueHue/(BblIbbITUE) N MOANDUKALMSA AOTOBOPOB apeHabl (959) (3 653)

lMpoueHTHblIe pacxoabl 2 749 2 556

Bbi6bITHE AouYepHUX NpeanpuaTum (26) -

KypcoBbie pa3Huubl (1) -
06s3aTenbCTBO HA KOHEL roga 11 806 13 333

YCJ/TOBHbIE OBA3ATEJIbCTBA U YCJIOBHbIE AKTUBbDI
Hanoroob6no>xenue

Poccuiickoe 3akoHo4aTeNbCTBO B 06/1aCTU HANOrooba0XeHMs NpoaoKaeT 6bICTPO MEHATLCS.
BBuAy OTCYTCTBMS NPaBONPUMEHUTENbHOM NPaKTUKN MO OTAENIbHbIM HaNoroBbIM NonpaBKam
MHTepnpeTauus nonoxeHni HK PO pykoBoaCTBOM pynnbl MOXET OT/IMYATLCA OT MO3nUnm
HaJsIoroBOro opraHa, YTo MOXeT MPUBECTU K BO3HUKHOBEHWIO HAa/IOrOBbIX CNOPOB. B oTAEbHbBIX
C/lyyasix HanoroBble OpraHbl NepecMaTpmBaloT NO3ULMIO MO TEM UM UHBIM HaNOrOBbIM BOMpoOCaM,
BBWAY Yero NpeTeH3un MoryT 6biTb NpeabsaBfeHbl U K paHee He ocnapuBaeMon MeToA010rMmn
HasioroBoro y4era.

Hanorosble NnpoBepkn MOryT 6biTb NpOBeAeHbl TEPPUTOPMANbHBIMM HANOMOBLIMU OpraHaMn m
OHC Poccuun He 6onee, 4yeM 3a Tpu roga, npeallecTByOWNX Nepruoay, B KOTOPOM BbIHECEHO
pelweHne o NpoBeaeHun nposepku. Mpu onpeaeneHHblX 06CcToATENbCTBAX NMPOBEPKU MOTYT
oxBaTbiBaTb U 6onee AnnTenbHblE Nepnoabl.

C 1 auBaps 2025 roga BCTynuau B CUNY CyLECTBEHHbIE U3MEHEHMS B 061acTu HanoroobaoxeHus
B Poccumn, B TOM yucne:

. nosblweHne 6a30BoON CTaBkK Hanora Ha npubbinb ¢ 20% 10 25%;
. BBeAeHne denepanbHOro MHBECTULMOHHOMO Bbl4eTa Mo Hasory Ha npmbbinb;

) npoaneHve Ao koHua 2027 roga cpoka AeNCTBUS BPEMEHHOIO NopsAKa yyeTa KypCcoBbIX
pa3HuL Mo BantOTHbIM TpeboBaHMAM U obsg3aTenbLcTBaM (Ha AaTy noraweHus);

o noBbilleHMe CTaBKM Hanora Ansa UT-koMnaHum, MMewWwmnx akkpeantaumio MmHumndpel Poccum,
¢ 0% po 5%, a Takxke npoaneHne nepruoaa NpuMeHeHus NOHWKEHHOW CTaBku Ans
NUT-koMnaHuii Ha 2025—-2030 roabl;

) nepecMoTp NPOrpecCMBHON LWKabl N0 HANOry Ha Aoxoabl dusmndeckunx nvy (0T 13% 8o 22%) u
YyTOUHEHME psja NbroT U cneumasnbHbIX NMpasus, NPMMEHUMbIX NPU pacyeTe AaHHOro Hasora.

[JelictBytouiee B PoccuMmn 3aKoHOAATENLCTBO NPeayCcMaTpuMBaeT Heo6X0AMMOCTb aHanmnsa
TpaHchepTHOro LeHO06pa3oBaHUSA NPUMEHUTENBHO K 6OJTbLUMHCTBY BHELUHESKOHOMUYECKUX
onepaumnit Mexay KoMnaHusaMu Fpynnbl, @ TakXe K 3HAYMTESbHbIM OnepauusM Mexay KOMMaHUsMu
Mpynnbl Ha BHYTPEHHEM PbIHKE, KOrAa CTOPOHbI MPUMEHSIOT pa3Hble CTAaBKW Hasnora Ha npubblib

1 06bEM OMepaunii B rog Mexzay cTopoHaMmu npesbiwaeTt 1 Mnapa pyb6.

39



MAO «CETEXXA Ireyrn»

NMPUMEYAHUA K KOHCOﬂVIﬂVIPOBAHI-!’OVI ®UHAHCOBOW OTYETHOCTU CMELUUAJIBHOIO
HA3HAYEHMA 3A roal, SAKOHYMBLUNNCA 31 AEKABPS 2025 roaA
(B MUIIMOHaxX poccuiickmx pybev, eciy He yKka3aHo MHOE)

KoHTposib 3a TpaHCchepTHbIM LeHoo6pa3soBaHueM ocywecTeiseTcs PHC Poccumn B 0cob60M nopsiake.
HecooTBeTCTBME LIEH B KOHTPOJIMPYEMbIX CAENIKAaX PbIHOYHOMY YPOBHIO MOXET NPUBECTU

K HaJIOroBbIM AOHAYUC/IEHUSIM, €C/TN HaNoronaaTesbWMK HE CMOXET 060CHOBaTb PbIHOYHbIN
XapakTep LeHo06pa30BaHUs B AaHHbIX caefikaxX NyTeM NpefocTaB/ieHUsl COOTBETCTBYOLLEN
TpeboBaHMSIM 3aKOHOA4aTENbCTBa AOKYMEHTaLMUN MO TpaHCHEPTHOMY LIEHOO6pa30BaHMIo.

C 1 anBapsa 2024 roga 6b11m BHECEHbI CYLLECTBEHHbIE U3MEHEHWS B NOPAAO0K obecneyeHuns
KOHTpOAS 3a ueHoobpa3soBaHWeM B cAesiKax C B3aUMO3aBUCUMbIMU NLAMW, B TOM YMC/e pacLlunpeH
COCTaB AOKYMeHTauum no TpaHcdepTHOMY LLeHO06pa30BaHMo U COCTaB YBeAOM/IEHUS

0 KOHTPOJIMPYEMbIX CAENKaX, a TaKXe CYLWECTBEHHO YBeNnYeHbl WTpadbl 3a HapyLeHns

B o6nactu TpaHcdepTHOro LeHoobpasoBaHus.

HanoroBsble 0653aTenbCTBa, BO3HMKAOWME B pe3ysbTaTe onepauni Mexay npeanpustusmm
Fpynnbl, onpeaenstoTcs Ha OCHOBE (PaKTUUYECKONM LeHbl caenkn. PykoBoacTso Mpynnbl BHEAPWIIO
cneuuvanbHble Npoueaypbl BHYTPEHHErO0 KOHTPOS M NoJlaraeT, YTo NMPUMEHSEMbIE LIEHbI
COOTBETCTBYIOT PbIHOYHOMY YpPOBHI. OAHaKO CyLeCcTByeT BEPOSTHOCTb TOrO, YTO NO Mepe
OanbHENLEro pa3BUTUS NPaKTUKU MPUMEHEHUS NMpaBua TpaHCHEPTHOro LeHoobpa3oBaHUsa 3Tn
LleHbl MOryT 6bITb OCNOpeHbl. BAnsiHMe Takoro paseutus cobbITUM He MOXeT BbITb OLEHEHO

C AOCTaTOYHOWM CTEMNEHbIO HAAEXHOCTU N MOXET 6bITb 3HAUNTESNIbHLIM C TOYKUN 3peHnst GUHAHCOBOrO
MONOXEHMS N/Unn pesynbTaToB AeSTeNbHOCTM pynnbl.

OcHoBbIBasICb Ha CBOEeW TpaKTOBKe Ha/loroBoro 3akoHoAaTenbCcTBa, pyKkoBoACTBO pynnbl
nosiaraeT, 4Tto BCe NpMMeHMMbIe ob6s3aTenbCcTBa No Hanoram 6blM HAYMUCEHDbI.

OnepauvoHHas cpeaa

HecMoTps Ha To, YTO NPOM3BOACTBEHHbIE aKTMBbI [PYMMbl PACNOSIOXEHbI HA TEPPUTOPUU
Poccuiickoit depepauunn, Fpynna peannsyeT 3HAUMTENbHYIO YaCTb CBOEN NPOAYKLUMM Ha BHELLIHUX
pblHKax. COOTBETCTBEHHO, Ha AEATENbHOCTb [Pynmbl OKa3biBalOT BIUSHUE HE TOSIbKO 3KOHOMMUKA U
(b1HaHcoBble pbiHKKM Poccuitickoi deaepaumm, KOTOPbIM NPUCYLLIM 0COBEHHOCTU pasBMBaloLLErocs
pblHKA, HO TaKXe 3KOHOMMYeckas 06CTaHOBKa B ApYruX CTpaHax.

B oTHoweHunn Poccuiickort ®egepauunm, a Takxe KpPYnHbIX POCCUACKMX NPeanpusaTuin, uHaHCcoBbIX
MHCTUTYTOB N HEKOTOPbIX PU3nyeckmnx nuy 6bi1n BBeAEeHbl MePbl OFpaHUYUTENIbBHONO Xapakrepa
(caHKuMKM) CO CTOPOHbI psiia MHOCTPaHHbIX FOCYAAPCTB. B 4acTHOCTWN, 3KOHOMUYECKUE CaHKLNK
npeaycMaTpuBatoT 3anpeT Ha 3KCMOPT U MMMNOPT ONpeaesnieHHbIX rpynn TOBapoB U YCAyr,
yCTaHOBEHME NOTOJIKa LeH Ha HEKOTOPbIe BUAbI SKCMOPTUPYEMbIX CbipbEBbIX TOBApOB,
OTK/I0YeHMe nogasnsaowero 60AbWMHCTBA KPYMHbIX POCCUMCKUX (DUHAHCOBbLIX OpraHmM3aumin

OT CMCTeMbl Nepegayun MmexayHapoaHbix nnatexen SWIFT, 610KMpOBKY aKTUBOB psja POCCUMCKUX
pr3nYecKnx 1 pUaANYecKnX nu.

CaHKUMOHHbIe Mepbl NPUBENN K OFPaHUYEHMI0 AOCTyNa POCCUNCKMX KOMMaHUN K MeXxAyHapoaHbIM
pbIHKaM, yBEIMYEHUIO SKOHOMMYECKOW HEOMNPEAENEHHOCTU U POCTY MHMIALMOHHBIX 0XWAAHWNA,
CHUXXEHUIO JOCTYMHOCTU UCTOUYHUKOB 0/ITOBOro OMHAHCUPOBaHWS, BONATUIbHOCTU Ha POHAOBbIX
pbIHKaX U MPOYMM HEraTUBHbIM MOCNEACTBUAM.

B oTBeT Ha ycunumBawuleecs BHelHee aaBneHue MNpaButenbctsoM PO n LIB PO 6binn BBEAEHDI
cneuunanbHbie 3KOHOMUYECKMe Mepbl No obecrneveHmo 6€30MacHOCTM N YCTOMYMBOCTU POCCUINCKOM
9KOHOMMKM, PMHAHCOBOrO CeKTopa u rpaxaaH Poccuiickoin ®epepauunmn. B TeueHne nocnegHux ner
B Lenax ctabunmsaumm sKOHOMUYECKOWN CUTYyauMn N KOHTPOAS 3a ypoBHEM nHbnsaumn Ub PO
HEOAHOKPAaTHO nepecMaTpuBan BENNUYMHY KlOYEBOM cTaBkM € 16% a0 21%, n, HecMoTps Ha TO
yTOo C cepeanHbl 2025 ropga CoseT gnpektopoB LIb PO nocnegoBaTesibHO CHUXan 3Ha4YeHue
KJIIOYEBOW CTaBKM, ee YPOBEHb MO-MPeXHEeMY Npoaos/HKaeT 0CTaBaTbCA AOCTAaTOYHO BbICOKUM,
OKasblBas cAepXuBarlLlee BANSHUE Ha MPOMbILLSIEHHOE NPOU3BOACTBO. HECMOTpPS Ha TO 4TO

C nioHs 2024 roga Topru gonnapamu CLLUA n eBpo Ha MockoBckon 6mpxe 6bIsIn NPUOCTaHOBNEHbI
BC/IeACTBME CaHKLWIA, onepauum npoaosKatT NpoBOAMTLCS Ha BHEOMPXKEBOM pbiHKe. B TeueHune
rnocnegHnx neT Kypc pyb6as no OTHOLIEHMIO K OCHOBHbIM MMPOBbLIM BaJlloTaM Kosiebancs B O4eHb
LUIMPOKOM AnanasoHe.

HecMOTpsa Ha TO UTO 3KOHOMWKa Poccuiickomn CDe,qepau,MM B 3HAUMTENIbHOW CTENeHu
aganTunpoBanacb K HOBbIM yC1OBUAM, CMEHA MNMOCTaBLWMKOB, N3MEHEHUSA JTOTUCTUYECKUX U
NMPpOM3BOACTBEHHbIX LEMNOYEK, a TaKXe npoaosnKatlleecd CaHKUMOHHOE AaB/1eHne 3aMeTHO
YCNOXHAKT 3TU NpoUeECCHI.
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NMPUMEYAHUA K KOHCOﬂVIﬂVIPOBAHI-!’OVI ®UHAHCOBOW OTYETHOCTU CMELUUAJIBHOIO
HA3HAYEHMA 3A roal, SAKOHYMBLUNNCA 31 AEKABPS 2025 roaA
(B MUIIMOHaxX poccuiickmx pybev, eciy He yKka3aHo MHOE)

30.

Ha TeKkyLwmMin MOMEHT CNOXMBLUAACS reonosiMTuyecKas cuTyauus CyLecTBeHHO nosamsana

Ha aeaTenbHOCTb pynnbl, NocTtaBku nocne 2022 roga B 3HAUYMTENbHOM CcTeneHn 6binm
nepeopueHTUpPOBaHbl PbIHKM A3UKN N APYTUX «APYXXECTBEHHbIX» CTpaH, bbina npuocTtaHoBNEeHa
peanusaums psaa KpyrnHbIX UHBECTULUMOHHbIX NPOeKToB. KpoMe Toro, B CBA3M C 3KCNOPTHOM
HanpaB/EHHOCTbIO ONepaLNoOHHON AeATEeIbHOCTU CMPOBOLMPOBAHHOE BHELHEMNONTUYECKOMN
HanpsXXeHHOCTbIO ycuseHue Kypca pybnas okasano HeraTMBHOE BNUSIHWME Ha DUHAHCOBbIE
rnokasartenu pynnbl.

rlpe,CI,CTaBJ'IeHHaﬂ KOHCoOnnanpoBaHHas CDVIHaHCOBaH OTYETHOCTb CneunasbHOro HadHa4yeHu4d
OTpa)aeT TOUKY 3peHMsI PyKOBOACTBA Ha TO, Kakoe B/IMSIHWE OKa3blBaloT YC/I0BUS1 BEAEHUS
6usHeca B Poccuiickorn ®eaepaumm Ha AeSTENbHOCTb U DUHAHCOBOE NosioXeHue pynnebl.
dakTnyeckoe BAMsAHME ByAyLLIMX YCIOBUIA XO3MCTBOBAHMSA MOXET OT/IMYATLCS OT OLEHOK MX
pPYKOBOACTBOM.

COBbITUA NOCJIE OTYETHOMW AAThI

3a ucknyeHmnem cobbITUIM, packpbITbiX B MpoYnX NpuMedaHusx, nocne 31 agexkabps 2025 roaa
HE NPON30LWLI0 NUHbIX COBbLITUI, TPEOYIOWMX PaACKpPbITUS B AAaHHOW KOHCOMNMANPOBAHHOM
(NHAHCOBOM OTYETHOCTM.
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