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YBenom/sieHve o NprUcBOeHnn
KpeanTtHoro pentmnHra AO «PHIMK»

YBaxkaeMblii Hukonan Bnagumuposuy!

Hactoswum yBefoOMSEM, UYTO B COOTBETCTBMU C PEWIEHMEM PelTUHIOBOro KomuTeTta
0T 28.04.2017, AKPA npucsouno AO «PHIK» kpeautHbiii pelitunr Ha yposHe AAA(RU), nporHo3s
- CTabU/bHBIN.

KOMMNOHEeH T bl KPEAMTHOI0 peEMTMHrA;
e OCK: aaa

B cooTtBeTcTBMKU c N.2.1.4 goroBopa 06 ocyu,ecTBNeHUMN PEWTUHTOBBLIX AENCTBUNA, B Lenax
yCcTpaHeHusa (akTMYecKMX OWMUBOK © UCKIIOYEHUS KOHPUAEHLUMANbHOW uMHPopMauuu,
HanpaB/isieM Mpecc-penmns, cogepxawmn MHPopmMayuo 0 NPUCBOEHHOM KPeAUTHOM penTuUHre u
NpOrHo3e Mo KPeaAUTHOMY PENTUHTY. B cOOTBETCTBUM C YCTAHOBNEHHbIMU npoueaypamu, AKPA
nnaHupyet ony6n1MKoBaTh yKasaHHbI npecc-penns He no3gHee 03.05.2017.

B cnyuyae HecornacMs Cc MNPUHATbBIM pelleHnemM N0 YPOBHIO KPeaUTHOro penTuHra
(nporHo3a no kpeautHomy pelituHry) AO «PHINK» BnpaBe B cpok go 03.05.2017 noaatb B AKPA
MOTMBMPOBAaHHYI anennauuio, Kotopas 6yaeT paccMOTpeHa B COOTBETCTBUU C YCTAHOBEHHOW
npoueaypoii.

Mocne ny6nukauum npecc-penmsa Ha MHTepHeT-calite AKPA MHpopmaunsa 0 KpeaguTHOM
peiiTnuHre moxet nepegasatbca AO «PHIMK» TpetbuM nnuam v ncnonb3oBatbCcs B COOTBETCTBUM
C AelicTBylOWMM 3aKOHOAaTeNbCTBOM. B cnydae camoctoaATenbHoro packpbitua AO «PHIMK»
CBeJleHM 0 HacToAWweM KpeguTHOM pelitnHre AKPA paccmaTpuBaeT 3TO feicTBUe KaK NosiyyeHune



cornacust co ctopoHbl AO «PHIK» Ha packpbiTue AKPA yKaszaHHOW nHpopmayunu.

O6bpawaem Balle BHUMaHWe, 4YTO B LENAX MNOALEPXaHWS MPUCBOEHHOTO KPeAUTHOTO
peiTnHra AKPA Heob6xognmo cBoeBpemMeHHO nonydatb oT AO «PHIMK» nonHylo u goctoBepHyto
MH(pOpPMaLUD B COOTBETCTBUM C YCNOBUSMU 3aKJOUYEHHOro fgorosopa. Mpocum HanpaensATb
yKasaHHyl0 WHGpopMauu no crnegyrwmm agpecam: alexey.bredikhin@acra-ratings.ru
evgeniy.sharapov@ acra-ratings.ru

BcAa MHpopmaumns, cogepxxaliasacs B HaCTOSILEM NMUCbME U NPUIOXEHUN K HEMY, SIBNAeTCS
KOH(PUAEHLMANbHOW M NOANeXuT 3auute 4O MOMeHTa eé ony6AMKOBaHWS B COOTBETCTBUM C
YCTAHOB/IEHHbIMY MpoLeaypamu.

MpunoXeHue: NPoekTbl Mpecc-penn3oB O MPUCBOEHUM KPEAUTHOTO pPeiTUHra Ha PYCCKOM U
aHTNMCKNX A3blkax, Ha 6_ ., B 31eKTPOHHOM BUfe.

Mpeacenatenb PENTUHIOBOrO KOMUTETa
CTapwwuii gupekTop, PykoBoguTenb rpynnbi
6aHKOBCKUX PeiTUHIOB Kupunn ykawyk

kirill.lukashuk@acra-ratings.ru

+7 495 139 04 82
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AHanutnueckoe KpegutHoe PerituHrosoe Arentcteo (AKPA) cospaHo B 2015 rogy. Akuuonepamu AKPA ssnatotca 27
KpynHe#rLwnx koMnaHui Poccuu, npeacrasasitouine GruHaHCOBbIV M KOPNOPATUBHbIN CEKTOPA, @ YCTaBHbIN KanuTan cocrasasert
6onee 3 mapg py6. OcHoBHan 3agaya AKPA - npegocTaBeHve KaueCTBEHHOrO PeviTMHIOBOrO NpoAykTa NONb30BaTENAM
POCCUIACKOTO PENTUHIOBOrO PbiHKA. METoAONOrUK 1 BHYTPeHHVe AOKyMeHTbl AKPA pa3pabatbiBatoTCsi B COOTBETCTBUM C
TpeboBaHUAMY POCCUIACKOTO 3aKOHOAATENBCTBA U C YUETOM AYULIMX MUPOBBIX NMPAKTUK B PEUTUHIOBOW AEATENBHOCTY.

MpeactaBneHHas nHbOpmMaUMA, BKAKOYAA, NOMUMO NPOYEro, KPeANTHbIE U HeKPeAWUTHbIE PerTUHIN, GaKTOPbl PEUTUHrOBO
OUEHKYW, NOAPOGHbIE pe3ynbTaTbl KPEeAUTHOrO. aHanvu3a, MeTOAONOrMK, MOAENW, NPOrHO3bl, aHanuTuueckve 0630pbLI U
maTtepuanbl U WHYI0 WHDOPMaLWIo, pa3MellenHyto Ha cainte AKPA (panee — WHdopMauma), a TakKe NporpaMmuoe
obecneyerue CaiiTa u UHbIE NPUNOXKEHUS, NPEAHA3HAYEHb! AN UCAONb30BAHUA UCKNHOUNTENBHO B O3HAKOMUTENBHBIX LIENSX.
Hactoawas WNHpopmauma He MoXeT MoAndULMPOBATLCA, BOCNPOU3BOAUTLCA, PAacNPOCTPaHATLCA NHOObIM CNOCOBOM U B
Mmoboit HopMe HU NOMHOCTBIO, HU YaCTUMHO B PEKNaMHbIX MaTepuanax, B pamkax MeponpuaTuiA No CBA3AM C
0bLeCTBEHHOCTLIO, B CBOAKAX HOBOCTEW, B KOMMEPUECKUX MaTepuanax uan otueTax 6€3 npeaBapuTenbHOro NUCbMEHHOTO
cornacvs co ctopoHbl AKPA w1 ccbinkvt Ha UCTOYHUK. VicnonblosaHwe NHdopmaumn B HapyLeHWe yka3aHHbIX TpeGoBaHUA 1 B
HE3aKOHHbIX Lenax 3anpeLueHo.

KpeanTHble perTuHrn AKPA oTpaxaroT MHeHe AKPA OTHOCUTENBHO CNOCOBHOCTY PEUTUHIYEMOrO MLLA UCNONHATL NPUHATbIE
Ha ceba PuHaHcoBble 00A3aTENLCTBA WUAW OTHOCWUTENBHO KPEAUTHOIO PUCKa OTAeNbHbIX (GUHAHCOBLIX 0DA3aTENLCTB U
WHCTPYMEHTOB PEeATUHIYeMOrO AnLa Ha MOMEHT onyBAMKOBaHUA COOTBETCTBYOWeW HPopmaymu.

HekpeanTHbie peditnHrn AKPA otpaxatot MHeHve AKPA O HeKoTOpbIX HEKPeAWTHbIX PWUcKax, NMpuHUMaemblx Ha cebs
3aUHTEPECOBAHHBLIMW AMUAMUW NPV B3aUMOAENCTBIUN C PEATUHTYEMBIM NNLIOM.

[puceanBaemMble KpeanTHbIE U HEKPEAWTHBIE PENTUHIN OTPAXAIOT BCHO OTHOCALLYHOCA K PEATUHTYEMOMY AWLLY U HAXOAALLYHOCS
8 pacnopsaxennn AKPA cyliecTBEHHY0 MHPOPMALNIO: (BKAKOUAA MHPOPMALMIO, NONYUEHHYHO OT TPeTbUX NWL), KayeCTBO U
AOCTOBEPHOCTL KoTopow AKPA couno Haagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTU 3a AOCTOBEPHOCTb UHGOPMALIK,
NPeAOCTaBAEHHOW KIMEHTAMU AW CBA3aHHbIMU TPETbUMK CTOpOHamu. AKPA He oCylLecTBAAET ayanTa Uan UHOW NpOBEPKHM
NpeACTaBAEHHbIX AaHHbIX W HE HeceT OTBETCTBEHHOCTW 3a WX TOUYHOCTb U nonHoTy. AKPA npoBoAWT pedTUHIOBbIA aHanu3
NPeACTaBNEHHOW KAVEeHTaMM UHPOPMaLMU € WUCNONL3OBAHWEM COBCTBEHHLIX METOAONOTMIA. TeKCTbl YTBEPXAEHHbIX
MeTOA0NOIIA AOCTYNHLI Ha caiiTe AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHBIM UCTOUYHMKOM, OTPAXaIOWMM aKkTyanbHyto VIHGopMaLnio, B TON UUCAe O KPEAUTHBIX U HEKPEAUTHbIX PEUTUHTaX,
npucsanBaeMbix AKPA, asnseTcs opuuimanbHbii uHtepHet-caint AKPA — www.acra-ratings.ru. inbopmauus npeacrasnsercs
Ha yCNOBUM «KaK eCTb».

VHbopmMauma AosiXKHA paccMaTpUBATLCA NOJIL30BATENAMW UCKAHOUUTENBHO Kak MHeHnue AKPA 1 He aBaneTca COBETOM,
pekoMeHaaLvelt, NpeanoKeHUeM NokynaTte, AepikaTb MW NPOAABaTL LieHHble Bymarv niauv ntobble GUHAHCOBbLIE UHCTPYMEHTSI,
odepToit nnu peknamoii.

AKPA, ero pabotHuku, a Takxe adpdunvposaHHele ¢ AKPA nuua (aanee — CtopoHsl AKPA) He npeaoCTaBAsiOT HUKAKOU
BbIPAXKEHHOW B KakoW-1mbo dopme man Kakum-ambo 0BpPa3oM HEeNOCPEACTBEHHOW WAM NOAPAa3yMEBAaEMOW rapaHTWu B
OTHOLLIEHWW TOYHOCTW, CBOEBPEMEHHOCTY, NOAHOTHI UAKM MPUTOAHOCTA VHPOoPpMaLMK ANA NPUHATUA UHBECTULMOHHBIX AN
Kaknx-nmbo uHbIx pewennii. AKPA He BbINOAHAET QyHKUMKM PUAyLMapUs, ayanTOPa, MHBECTULIMOHHOIO UAW GUHAHCOBOrO
KOHCyAbTaHTa. HPOpMaLWa A0NKHA PaCLeHUBATLCA UCKAHOUUTENBHO Kak OAMH U3 (PakTOPOB, BAUAIOLWMX HA MHBECTULIMOHHOE
AW MHOe OW3Hec-peleHune, NPUHUMAEMOoe MOObIM ANLOM, UCNOAB3YIOWNM ee. KaXaoMy 13 Takux aul HeoBXxoanmo
NpoBecTV COBCTBEHHOE UCCAeAoBaHMe U AaTb COBCTBEHHYHO OLEHKY YHACTHUKY GUHAHCOBOFO PbiHKA, @ TaKXKE IMUTEHTY U ero
AONTrOBLIM 0bBA3aTENBLCTBAM, KOTOPbIE MOFYT paccMaTpWBaTbCa B KadecTBe O6bBEKTa NOKYMKW, NPOAAXW WAW BAAAEHUA.
Monwb3osatenn NHOOPMaAUMU AOMKHBI NPUHUMATL PeLeHWA CaMOCTOATEeNLHO, NpuBAeKas COBCTBEHHbIX HE3aBUCUMBbIX
KOHCYNbTAHTOB, €CIU COUTYT 3TO HEOHXOANMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTW 3a Ntobble AeRCTBUSA, COBEpLUEHHbIE NOAb30BaTENAMU HAa OCHOBE AAHHOW
Nhdopmaymn. CtopoHsl AKPA Hy npu kakux 06CTOATENbCTBAX He HECYT OTBETCTBEHHOCTU 33 NK0ObIE MPANMbIE, KOCBEHHbBIE UAN
cayyariHble yObITKY 1 U3ZEPKKM, BOSHUKLWKE Y NOAb30BaTENeH B CBA3WN C UHTEPNPETALMAMM, BbIBOLAMY, PEKOMEHAALMAMU U
VHBIMU AEACTBUAMM TPETBUX NULL, AIPAMO MW KOCBEHHO CBA3AHHBLIMU C TakOW UHGOpMaLmen.

NHpopmayus, npegoctasasieman AKPA, akTyanbHa Ha AaTy NOATOTOBKU W ONYHGAUKOBAaHWA MATEPUANOB U MOKET UIMEHATLCA
AKPA B panbHeviwem. AKPA He 00s3aHO OGHOBAATH, WIMEHATL, AONONHATL VHGOPMAUUIO uan yBeaOMAATL KOro-ambo ob
3TOM, ecan 310 He BblNo 3aPUKCUPOBAHO OTAENLHO B NUCbMEHHOM COTAAWEHWU WAW He TpebyeTca B COOTBETCTBUM C
3aKOHOAATeNbCTBOM Poccuitckon degepauuu,

AKPA He Oka3blBaeT KOHCYNbTaLWUOHHbIX ycnyr. AKPA MOXeT okasbiBaTb AONOAHWUTENbHbIE YCAYrH, eCan 3TO He co3gaer
KOHPAMKTa UHTEPECOB C PEATUHIOBON AEATENLHOCTLIO.

AKPA un ero paboTHUKW NpeAnpUHUMAOT BCE pa3yMHbIE Mepbl AN 3alLUTbl BCEA WMEIOWERCA B WX PacnopsxeHun
KOHOUAEHLMANbHOW U/MAW WHOW CYLIECTBEHHOW HenyOAUYHOW WHPOPMAUWMU OT MOLWEHHUUECKUX AEWCTBUN, Kpaxw,
HenNpPaBoOMEpPHOro MCNONL30BAHWUA WAKM HeNpeaHamMepeHHOro: packpbitua. AKPA obecneunBaeT 3alimTy KOHOUAEHLMANBHOM
WHPOpPMaLK, NONYUEHHOW B NpOLiecce AEATENbHOCTW, B COOTBETCTBUM C TpeboBaHMAMMW 3aKOHOAATENbCTBa PoccuiAckon
Pepepayunn.
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Knrouesble hakTopbl
PEATUHIOBOW OLEHKMN

AKPA npucsounno AO «PHIK» KpeanuTHbIA PeNTUHT
AAA(RU), nporHo3 «CtabunbHbli»

KpegutHblin peiituHr AO «PHIMK» (ganee — PHIK, KomnaHus) onpegensietcsd O4YeHb
CUMbHbIMK  6M3Hec-NpoduieM U1 (PUHAHCOBLIM MPOMUAEM NPU BbICOKOM KaudecTBe
ynpasneHus. ®akTop NoALep>XKN cO CTOPOHbI baHka Poccum onpegeneH Kak 4OCTaTOUHO
CUMbHbIA, OAHAKO B BUAY MaKCUMasIbHOW OLLEHKU COBCTBEHHOW KpPeAMTOCNOCOBHOCTU, OH
He 0Ka3blBaeT BUSIHUS Ha (PUHAbHbIA PEATUHT.

PHMNK — cneuvann3MpoBaHHad MepecTpaxoBoyHasd KOMMaHWs, CcOo34aHHas B
COOTBETCTBUU co cTatbein 13.1 depepanbHOro 3akoHa «O6 opraHmM3aumy CTpaxoBoro gena
B Poccuiickoii ®egepaunn». EQMHCTBEHHbIM akuMoHepom KomnaHuwn sBnsietca baHk
Poccun. KomnaHua co3fjaHa C  Uenbilo  opraHusauvy  AONOSIHUTENbHOW  3aliuThbl
MMYLLLECTBEHHbIX UHTEPECOB CTpaxoBaTtefieli B yCNOBUAX MeXAYHapOAHbIX CaHKLMIA.

Ou4eHb CUMIbHbIM BU3HEeC-NPOU/Ib onpeaenseTca YCTONUYMBbLIM MOMOXEHNEM Ha PbIHKE
N OYeHb CU/bHbIMK OMepaLMoOHHLIMW MNOKa3aTensiMun, OXUAAeMbiMU B 6GAnKaiwen wn
cpeAHecpoYHOW nepcnekTvee. [AuBepcupukaums KIMEHTCKOM 6a3bl KomnaHuu no
kputepnam AKPA Hwxe cpegHeil B BUAY BbICOKOW [ONU OTAENbHbIX K/INEHTOB B
nepecTpaxoBOYHOM nopTgene. YactMyHO 3Ta  3aBUCMMOCTb  KOMIMEHCMpOBaHa
0653aHHOCTbIO KOMNaHWii nepefasaTb PHIK yacTe nepectpaxoBo4YHON npemuun. AKPA
onpegenseT KayecTBO NMPOAYKTOBOro psga KomnaHUM Kak BbICOKOe, TakK Kak PHIK nmeet
aHOeppamTMHIOBYIO KOMMETEHLMUIO MOYTM MO BCEM 3HAUYMMbIM BUAAM CTPaxoBaHWUA W
nepectpaxoBaHusa. KaHanbl NpojaX CTpaxoBblX MPOAYKTOB HeAMBepCcUULMPOBaHbI:
6onee 90% npemuii noctynakT B Buie o6s3aTenbHOn ueccun. OfHaKO 3TOT KaHas
npofax ®akTM4yeckn He noABepXKeH puckam, noatomy AKPA onpepgensetr cucremy
pacrnpocTtpaHeHus ycnyr KoMnaHnum Kak UCKMHYUYUTENTIbHO HAaLEXHYH0.

OnepauMoHHaa 3(MeKTMBHOCTb KOoMMNaHWM OUEeHUBAETCs KakK BbICOKas: 3HaudeHue
KOMBGMHNPOBaHHOIO KoahduumeHTa, oxungaemoe no ntoram 2017 roga, cocrasnset 0,6.
Mpn atom nporHo3sHbie Temnbl pocta B 2017-2019 rogax CyLleCTBEHHO MMPEBOCXOAAT
cpefHepbIHOYHbIE roKasarenu.

OueHb CWUbHbIVW (UHAHCOBbLIVM NpPodnIb 06YCNOBAEH BbLICOKOW [AOCTATOYHOCTbIO
KanuTana, BbICOKMM KauyeCTBOM M BbICOKOWM IMKBUAHOCTbIO aKTUBOB.

CooTHOWeHMe [OCTYMHOrO Kanutana W Kanutasia Mnof PUCKOM, paccyuTaHHOe Mo
metogonornn AKPA, cocTtaBnser 2,3, 4YTO B COYETaHUN C OUEHKAMU OCTa/lbHbIX
nokasartenen onpegensieT BbICOKYK AOCTAaTOMHOCTb KanuTtana PHIMK.

Bbicokasi oOueHKa KayecTBa akKTMBOB CBA3aHa C TeM, 4TO KomMnaHuWss WHBeCTUpyeT
NpenMMyLLeCTBEHHO B aKTUBbl C HU3KUM YpPOBHEM pUCKa, a Takke nogaepxusaeTt
WCKMOUYNTENIBHO BbICOKOE COOTHOLLIEHME KanuTana n aktmBoB: 0,99 - Ha koHey, 2016 roga,
0,83 - nporHo3 Ha koHel, 2017 roga.

CvnbHast Mo3vuus MO JIMKBUAHOCTU  Onpejensietcs oueHKamMu  KO3(h(MLMEHTOB
NMKBUAHOCTWN B KPaTKO- M AO/ITOCPOYHON nepcnektueax: 6onee 4,9 1 5,6 cOOTBETCTBEHHO
(nporHo3 Ha KoHey, 2017 roga).

KauectBo ynpaBneHusa KomnaHuu 6b1N10 OLEHEHO KaK BbICOKOE Ha 6a3e MO3UTUBHbIX
OLEHOK BCEX KOMIOHEHTOB cbaKTopa.



AKPA nPuce®nno AO «PHMK» kpeautHblii petnHr AAA(RU),
KammAa$f nporHo3 «CtabunbHblity

KnoueBble gonyuieHns

daKToOpbl BO3MOXHOIO
N3MeHeHNA NPorHosa
UNn penTuHra

KOMMNOHEHTbI peiTnHra

PeiiTUHIN BbINYCKOB

PerynatopHoe
packpbiTue

BbicOokas BepOATHOCTb OKa3aHuss KoMnaHun aKcTpaopAvHapHOW NoAanep>Xku baHKom
Poccn B cnydae Heo6xoaAMMOCTU. OuYeHb BbICOKas CTeneHb BAWUSHWA rocygapcrBa Ha
KomMnaHuio BblpaXXaetca B MPUCYTCTBUM aKLMOHEPHOro M OMepaumoHHOIO KOHTPONS Hapg,
KomnaHuel, yyactun KomnaHWM B rocyfapCTBEHHbIX MPOEKTax, a Takke B OXMAAeMOM
npefocTaBfeHMM OMUMOHA Ha MNOKYNKY AONOMHUTENbHbLIX akuuii B clyyae yTpatbl 4actu
YCTaBHOrO KanuTana BCeAcTBUE YObITKOB MO CaHKUMOHHbLIM puckam. [pu 3ToM cucTemHas
3HAYMMOCTb KOMMaHUN Ha CErOAHSALHUIA [eHb OLleHMBaeTCs Kak cpefHsas. KombuHaumsa atnx
OLIEHOK B COOTBETCTBUM C MeTogonormeii AKPA MoXeT npuBectn K yBenmyeHunto OCK
KoMnaHum Ha Tpu perdTUHIOBbIX CTYNEHW.

e COXpaHeHWe OCHOBHbIX MOJMOXEHUI 3aKOHOAATENbCTBA, OMpeAensatollero crartyc
KomnaHuu, Ha ropusoHTe 3 feT;

e L5 ocTaeTcs KOHTPONMUPYIOLWMM aKLIMOHEPOM Ha ropu3oHTe 3 NeT;

e COXpaHeHVe MPUHATLIX MONUTUK MO YNPaBAEHUIO PUCKAMU, MHBECTUPOBAaHNIO CPeACcTB
N aHAeppPanTUHry (T.e. coxpaHeHne 6U3Hec-MoAen KomnaHumn) Ha ropusoHTe 3 fner.

CTabunbHbI MPOrHO3 npegnonaraetr ¢ HaMbonee BbICOKOW A[0Neli BEPOSTHOCTM
HEN3MEHHOCTb PeNTUHra Ha ropusoHTe 12-18 mecsues.

K HeraTMBHOMY pelTUHIOBOMY AeNCTBUIO MOTYT NPUBECTU:

*  YXYALEHWe OUEHKM (UHAHCOBOrO NpPO(MAS NpPU  OAHOBPEMEHHOM  CHUXKEHUU
BEPOSITHOCTM OKa3aHWsi SKCTPaopAMHAPHOI NoaaepyKKu co CTOpOoHbI BaHka Poccu,

OueHKa cob¢cTBeHHOM KpeanTocrnocobHocTn (OCK): aaa.

KOppeKTpOBKM: HeT.

PelTUHIM 3MUCCUsSM B O6PALLEHUN HE MPUCBOEHBI.

KpeauTHbI  pPeNTUHr 6bil MPUCBOEH MO HauMOHaNbHOW WKane Aana Poccuiickomn
depepaynm Ha ocHoBe METOAONOTMU MPUCBOEHUS KPEAWUTHbIX PENTUHTOB CTPaxOBbIM
opraHusauumsM MO HauMoOHalbHOM LWKane ans Poccuiickoin ®epepaumn. OCHOBHbIX
MOHATUIA, MCNONb3yeMbIX AHanUTUYEcKUM KpeauTHbIM PeNTUHTOBbIM ATEHTCTBOM B
peiTUHIroBOl AeATeNbHOCTY, a Takxke MeTofoNorMmn aHanmsa B3aMMOCBA3N PENTUHIYEMBIX
NL, C TocyaapcTBOM.

KpeauTHbli pelTuHr 6bin npucBoeH AO «PHIMK» BnepBble. MepecMoTp KpeauTHOro
peliTMHra M NpPorHo3a No KPeauTHOMY PEUTUHTY OXUAAEeTcsa B TeYeHMe OfHOro roga c
MOMEHTa COBEpLUEHNA PENTUHIOBOro gelicteuma (28.04.2017).

PackpbiTe OTCTyN/eHuli OT YTBEPXKAEHHbLIX METoA0NorMii. MoANMULMPOBAHHBIN MHAEKC
XephvHaansa-XvpliMaHa ans oueHKU AnBepcudrKaLny KaHanoB npogax 6bil paccumTaH
C HYNEBbIM KO3((UUMEHTOM MO KaHany npogax «O6s3aTenbHas Lleccusi» B CBA3UN C
3aKoHOgaTeIbHO 0GYCMOB/IEHHBIM XapakKTePOM [aHHOIo KaHana npogax.

KpeanTHbI pPenTUHr 6bin NPUCBOEH Ha OCHOBaHWUM [aHHbIX, MpefocTaBieHHbIX AO
«PHIMK», uHopMauMm w13 OTKPbITbIX WCTOYHMKOB, a Takke 6a3 fgaHHbix AKPA.
PeliTMHIOBbIA aHann3 6bin NPOBeAeH C MCMOonb3oBaHUEM oT4yeTHocTM AO «PHMK» no
PCBY n otdeTHocT AO «PHIK», cocTaBneHHol B cooTBeTcTBUU ¢ MCPO. KpeauTHblii
penTUHr sBnseTca 3anpolweHHbIM, AO «PHIMK» npuHMMano y4actme B npolecce
NPUCBOEHUSA KPeaAUTHOro perTuHra.

®aKTbl CyLWEeCTBEHHOrO0 OTK/OHEHUS WH(pOPMaLUn OT AaHHbIX, 3aPMKCUPOBAHHbLIX B
ouumansHO ony6aMKoBaHHOW (hMHaHCOBOM OT4YeTHOCTN AO «PHIK», He BbIABNEHbI.

AKPA He okasbiBaio AO «PHIMK» gononHutenbHbiX ycnyr. KOH(pAWKTbI MHTEpecoB B
pamkax npouecca NpPUCBOEHUA KPeAUTHOTO PerTUHra BbISiBNEHbI HE Oblan.



AKPA npucsounno AO «PHIMK» kpeanTHbIi peidTuHr AAA(RU),
NMPoOrHo3 «CrabunbHbIn»
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AHanntnueckoe KpegutHoe PeliTHroBoe AreHTCTBO (AKLMOHepHoe obuectBo), AKPA (AO)
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AHanuntnuyeckoe KpeantHoe PeitTuHroBoe AreHtcTtBo (AKPA) co3gaHo B 2015 rogy. AkumoHepamun AKPA siBnsoTcs 27 KpynHenwmx komnaHumii Poccun,
npegcraensowmMe (HMHAHCOBbLI U KOPNOPATUBHbLIA CEKTOPa, a yCTaBHbl/i Kanutan cocTaBnseT 6onee 3 mnapg pyb. OcHoBHas 3agaya AKPA —
npefocTaB/feHNe KayeCTBEHHOro PEeNTUHIOBOro NpoAykTa MNo/nb30BaTeNsM POCCUIACKOTO PeWTUHIOBOrO pPblHKa. MeTofon0rMM 1 BHYTPEHHWe
nokymeHTbl AKPA pa3pab6aTbiBaloTcs B COOTBETCTBMU C TPEGOBAHMAMMU POCCUINCKOrO 3aKOHOAATENbCTBA M C YHETOM Ny4YlMX MUPOBBLIX MPaKTUK B
PenTUHIOBOW AeATeNbHOCTY.

MpeacTaBneHHas MHGOpPMaLWs, BKIOYas, MOMUMO MPOYEro, KPeauTHbIE U HEKPEAWUTHblE PeRTUHIU, (haKTopbl PENTUHTOBON OLEHKW, NoApO6HbIe
pe3ynbTathl KPeAUTHOTO aHann3a, MeTofoN0TUM, MOAENN, MPOTrHO3bl, aHAIMTUYECKNE 0630pbl U MaTepuasbl U UHYIO UH(OPMAaLMIO, PasMeLLeHHYH0 Ha
caiite AKPA (ganee — VHpopmaums), a Takke NporpamMMHoe obecreuyeHue caiita W UHble MPUNOXEHUs, MpefHa3HauYeHbl A1 UCMONb30BaHWS
UCK/IOUNTENbHO B O3HAKOMWTE/IbHLIX Lensx. Hactoswas WHhopmMauus He MOXeT MOAW(DULMPOBATLCS, BOCMPOU3BOAMTLCS, PAcMpOCTPAHATLCS
no6biM cnoco6om u B N060K (opMe HM MOMHOCTBIO, HM YacTUYHO B PEKNaMHbIX MaTepuanax, B paMKax MeponpusTuii Mo CcBs3sM C
06LLEeCTBEHHOCTLIO, B CBOAKAaX HOBOCTel, B KOMMepPUecKMX MaTepuanax uam otyetax 6e3 npefBapuUTeNbHOTO MUCbMEHHOTO COFMacusi CO CTOPOHbI
AKPA 1 CCbIIKM Ha UCTOYHUK. Vicnonb3oBaHue MHGopmaLuy B HapylleHue yKasaHHbIX TPe60BaHUi U B HE3AKOHHbIX LIENsX 3anpeLyeHo.

KpeguTHble peituHrn AKPA oTpaxatoT MHeHMe AKPA OTHOCUTENBHO CMOCOGHOCTM PENTUHIYEMOrO NNLA UCMOMHATL NPUHATbIE Ha cebs (PrHaHCOBbIE
ob6sA3aTeNbCTBa WMAM OTHOCUTENIbHO KPEAUTHOrO pUCKa OTAENbHbIX (DMHAHCOBbLIX 0653aTeNbCTB W MHCTPYMEHTOB PEWTUHIYEMOTrO AuMua Ha MOMEHT
ony6ankKoBaHMsA cooTBeTCcTBYIOLW el NHpopmayun.

HekpeguTHble peiitnHrn AKPA oTpaxatT MHeHne AKPA O HEKOTOPbIX HEKPEAUTHbIX pUCKaX, NMPUHMMAEMbIX Ha cebs 3aMHTEPEeCcCOBaHHbIMU NLAMMK
npu B3aMMOAENCTBUN C PEATUHTYEMbIM NINLOM.

MpucBavBaemble KpeauTHbIe Y HeKPeAUTHble PENTUHIM OTPaXaloT BCHO OTHOCALLYKCA K PeATUHIYeMOMY MWLy U HaxoAALYCA B pacrnopsXeHun
AKPA cyuiecTBeHHYO WHGpoOpMaLuio (BKIOYas MH(POPMaLUIO, MOMYYEHHYH OT TPeTbUX /nL), KayecTBO M AOCTOBEPHOCTb KoTopol AKPA couno
Hagnexawmmn. AKPA He HeceT OTBETCTBEHHOCTV 3a AOCTOBEPHOCTb WMH(OPMAaLMK, NPefoCTaBNEHHON KAMEHTaMU WM CBA3aHHbIMU TPeTbUMU
cTtopoHamn. AKPA He ocyllecTBASIET ayauTa UAM UHOW NPOBEPKN MpeAcTa3NeHHbIX faHHbIX U He HeceT OTBETCTBEHHOCTM 3a MX TOYHOCTb W MONHOTY.
AKPA npoBOAWT PENTUHIOBbLIA aHann3 MNpeSCcTaBNeHHON KAMeHTaMuW WHGOPMauun € MCNOMb30BaHMEM COOGCTBEHHbLIX MeTOAO0MOrni. TekcTbl
YTBEPXXAEHHbIX MeTOA0MN0rMIA fOCTYNHbl Ha calite AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHBIM UCTOYHMKOM, OTPXKAIOWMM aKTyanbHyt VIH(popMaLmio, B TOM YUC/E O KPeAUTHbIX Y HEKPeAUTHbIX PEUTUHIA:;, NprUcBanBaembix AKPA,
ABnsieTcs ouUManbHbI MHTepHeT-caiiT AKPA — www.acra-ratings.ru. IHdopmaLms npeAcTaBisieTcs Ha YCIOBUU «KaK eCcTb».

WNHpopmaums [o/MKHA paccMaTpuBathCsl MO/b30BaTeNsIMU  WUCKIOUYUTENBHO Kak MHeHue AKPA 1 He sBAsieTcs COBETOM, peKoMeHgauwueid,
npeaiioXXeHnem NoKynatb, AepXaTb WM NPOAaBaTh LieHHble BymMary Uam no6ble UHAHCOBbLIE MHCTPYMEHTLI, OEepPTOi UM PeKnamoii.

AKPA, ero paboTHuku, a Takxke apdunupoBaHHble ¢ AKPA nuua (ganee - CtopoHbl AKPA) He NpefoCTaBnsitOT HUKAKOM BbIPaXXEHHON B KaKo-1m6o
hopmMe um Kakum-nM60 06pa3om HenoCpefCTBEHHONV WM Nogpa3ymMeBaemMoi rapaHTM B OTHOLWEHUW TOYHOCTW, CBOEBPEMEHHOCTW, MOAHOTbI UK
npurogHoctn MHhopMaumm gis NPUHATUA UHBECTULMOHHbBIX UM KaKUX-TMG0 MHbIX pelieHnii. AKPA He BbIMONHAET PyHKUMKN rayumnapus, ayamtopa,
WHBECTULMOHHOIO WM PUHAHCOBOTO KOHCY/bTaHTa. VIH(opMauus Jo/mkHa pacLeHnBaTbCs UCKIOYUTENBHO KakK OfMH U3 (hakTOpOB, BAUAIOLMX Ha
WHBECTULMOHHOE WM MHOe 6Gu3Hec-pelleHne, NPUHUMaemMoe NbbiM NMLOM, UCMOoMb3yoWwmnM ee. KaaoMy 13 Takux vy, Heo6Xxo4MMO MpoBecTu
cobCcTBEHHOE uccnefoBaHue U AaTb COOGCTBEHHYIO OLLEHKY YYacTHUKY (PUHAHCOBOrO PbIHKA, a TakKe 3MUTEHTY U ero Jo/nroBbiM 06s3aTenscrsam,
KOTOpble MOTYT pacCMaTpmBaTbCs B KAYeCTBE 06beKTa MOKYMKW, NPojaxu nuin snageHuns. MNonb3osatenn VNHhopmaummn SOMKHbBI NPUHUMATL peLleHus
CamMOCTOATe/IbHO, MpuBeKas COOCTBEHHbIX HE3ABUCUMbIX KOHCYNbTaHTOB, EC/IN COYTYT 3TO HEOBXOAMMbIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Nt0Oble [eiCTBUS, COBEPLUEHHbIE MONL30BATENSMU HAa OCHOBE AaHHOW WHdopmauun. CTopoHbl AKPA
HW MpU Kaknx 06CTOATEeNbCTBA: HE HECYT OTBETCTBEHHOCTU 3a Nito6ble NpsiMble, KOCBEHHbIE VAN ChydaiHble YObITKN WU U3AEPXKW, BO3HUKLIVE Y
nonb3oBareneil B CBA3WN C UHTEpPNpeTaLuamMu, BbIBOgaAMU, PeKOMEHAALUUAMUN U UHbIMW AeACTBUSMY TPeTbUX NWL, NPSAMO WM KOCBEHHO CBSi3aHHbLIMMW
C TaKoW MH(opMaLmeil.

MHdopmayms, npegoctaBnseMas AKPA, akTyanbHa Ha faty MOArOTOBKU UM ONyG/MKOBaHUS MaTepuanoB Y MOXET naMeHsTbest AKPA B fanbHenwem.
AKPA He 0643aHO 06HOB/IATb, U3MEHSATb, JOMNOMHATL VIHpOpMaL Mo unm yBeoMAATb KOro-1m6o 06 aToM, eciv 3T0 He 6bIN10 3aIMKCMPOBaHO OTAENbHO
B MUCbMEHHOM COrfnaleHnn unm He TpebyeTcst B COOTBETCTBUM C 3aKOHOAaTenbCTBOM Poccuiickoii ®egepaLmm.

AKPA He 0Ka3blBaeT KOHCYNMbTaLMOHHbIX ycnyr. AKPA MOXET OKasbiBaTb AOMOMHUTENIbHbIE YCAYrW, €CIN 3TO HE CO3JaeT KOH(IUKTA WUHTEpPecoB C
PEenTUHIOBOl AesATeNbHOCTbLIO.

AKPA 1 ero pa6oTHUKM NpesnpYHUMAIOT BCe Pa3yMHble Mepbl ANs 3aluTbl BCei MMetoLeiics B UX pacrnopsXkeHnn KOH(pUAeHLManbHol u/unm nHoi
CyLLeCTBEHHOW Heny6MuYHOli UH(pOPMALMM OT MOLUEHHWYECKMX AEWCTBUIA, KPaXu, HenpaBOMEPHOro WCMNOMb30BaHWS WAM HenpefHamMepeHHOro
packpbiTus. AKPA o6ecneuvBaeT 3alWuTy; KOH(MOUAEHUMANbHOW UWHGOpMaLuM, MNonyyeHHol B mMpolecce AesTeNbHOCTW, B COOTBETCTBUU C
Tpe6oBaHUAMM 3aKOHOZAATeNbLCTBA Poccuiickoil ®epepauuu.


http://www.acra-ratinas.ru
http://www.acra-ratings.ru/criteria
http://www.acra-ratings.ru

NWpW KN~ TINANI \N (FIMIMITTt HIL Iyl
INSURANCE SECTOR

May 3, 2017
Lead analysts:

Alexey Bredikhin,

Director

+7 (495) 139-0483
alexey.bredikhin@acra-ratings.ru

Evgeniy Sharapov,
Associate Director
+7 (495) 139-0495
evaeniv.sharapov@ acra-ratings.ru

Key rating assessment
factors

ACRA assigns AAA(RU) to JSC Russian National!
Reinsurance Company, outlook Stable

The credit rating of JSC Russian National Reinsurance Company (hereinafter - RNRC, or
the Company) is based on its very strong business and financial profiles coupled with high-
quality management The factor of support by the Bank of Russia has been defined as
relatively strong, however it will have no impact on the Company's final credit rating, as
the latter already boasts the maximum possible standalone creditworthiness assessment.

RNRC is a specialized reinsurance company incepted in accordance with Article 13.1 of the
Federal Law "On insurance business in the Russian Federation." With its sole shareholder
being the Bank of Russia, the company was incepted for providing additional protection
of policyholders' property interests in the environment of international sanctions.

Very strong business profile of the Company is premised upon its stable market position
and very strong operating performance expected in the short and medium term. By
ACRA's criteria, the Company's customer base diversification is below average due to a
high proportion of individual customers in the reinsurance portfolio. This is partially
mitigated by companies being bound to transfer to RNRC part of reinsurance premium.
ACRA assesses the Company's product range quality as high, as RNRC possesses
underwriting competence across almost all important insurance and reinsurance types.
Sales channels pertaining to insurance products are non-diversified, with more than 90%
of premiums coming in the form of mandatory cession. Nevertheless, this sales channel is
practically devoid of risks, so the Company's service distribution system as exceptionally
reliable.

Operating efficiency of RNRC is assessed as high, with the combined ratio expected to
fetch 0.6 by year-end 2017 and growth rates anticipated to significantly exceed the market
average in 2017-2019.

Very strong financial profile rests on high capital adequacy, high asset quality and
strong liquidity.

The ratio of available capital and capital at risk, calculated according to the ACRA
methodology, stands at 2.3, which, combined with assessments of other indicators, defines
the Company's capital adequacy as high.

A high assessment of RNRC's assets is supported by the Company investing mainly in low-
risk assets while maintaining its capital-to-assets ratio at an exceptionally high level (0.99
at end-2016 and 0.83 expected at end-2017).

Strong liquidity is premised upon assessments of short and long term liquidity ratios that
are forecasted to fare 4.9 and 5.6 respectively by end-2017.

Management quality of the Company is regarded as high based on positive assessments
of all factor components.

High probability © RNRC receiving extraordinary support from the Bank of Russia
if needed. A very high degree of state influence on the Company is manifested through
the government exercising shareholder and operational control over it, RNRC's
participation in government projects, and via an expected provision of an option to
purchase additional shares in case of partial forfeiture of charter capital due to losses
related to sanctions risks. That said, the Company's systemic importance to date is
assessed as medium. In combination, these assessments may entail a three-notch upward
adjustment of the Company's standalone creditworthiness assessment, in accordance with
the ACRA methodology.
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® Retaining the key legislative provisions defining RNRC's status within the 3-year
horizon;

e The Bank of Russia remaining the controlling shareholder within the 3-year horizon;

e Sustaining the current policies governing risk management, investments and
underwriting (i.e. retaining the Company's business model) within the 3-year horizon.

The Stable outlook assumes that the rating will most likely stay unchanged within the 12
to 18-month horizon.

A negative rating action may be prompted by:

® A downgrade of the Company's financial profile assessment coupled with a decline in
probability of extraordinary support provision by the Bank of Russia.

Standalone creditworthiness assessment (SCA): aaa.

Adjustments: none.

No outstanding issues have been rated.

The credit rating has been assigned under the national scale for the Russian Federation
and is based on the Methodology for Credit Ratings Assignment to Insurance Companies
Under the National Scale for the Russian Federation, the Kev Concepts Used bv the
Analytical Credit Ratina Aaencv Within the Scope of Its Ratina Activities, and the
Methodoloav for Analvzina Relationships Between Rated Entities and the State.

A credit rating has been assigned to JSC Russian National Reinsurance Company for the
first time. The credit rating and its outlook are expected to be revised within one year
following the rating action (April 28, 2017).

Disclosure of deviations from approved methodologies. The modified Herfindahl-
Hirschman index used for assessing diversification of sales channels was calculated with a
zero coefficient for the "Mandatory Cession" sales channel in view of the letter's
legislatively defined character.

The assigned credit rating is based on the data provided by JSC Russian National
Reinsurance Company, information from publicly available sources, as well as ACRA's own
databases. The rating analysis was performed using the IFRS and RAS statements of JSC
Russian National Reinsurance Company. The credit rating is solicited, and JSC Russian
National Reinsurance Company participated in its assignment.

No material discrepancies between the provided information and the data officially
disclosed by JSC Russian National Reinsurance Company in its financial statements have
been discovered.

ACRA provided no additional services JSC Russian National Reinsurance Company. No
conflicts of interest were discovered in the course of credit rating assignment.
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The Analytical Credit Rating Agency (ACRA) was founded in 2015, with its 27 shareholders representing major Russian corporate and financial
institutions and its authorized capital exceeding RUB 3 bn. ACRA's main objective is to provide the Russian financial market with high-quality rating
products. Methodologies and internal documents of ACRA are developed in compliance with the Russian legislation and with regard to global rating
industry best practices.

The provided information, including, without limitation, credit and non credit ratings, rating assessment factors, detailed credit analysis results,
methodologies, models, forecasts, analytical reviews and materials, as well as other information placed on the ACRA website (further referred to as
Information), coupled with the ACRA website software and other applications, are intended for information purposes only. Information must not be
modified, reproduced or distributed by any means, in any way or form, either in whole, or in part, in marketing materials, as part of public relations
events, in news bulletins, in commercial materials or reports without a prior written consent from, and reference to, ACRA. Any use of Information in
violation of these requirements or the law is prohibited.

ACRA credit ratings reflect ACRA's opinion about the ability of a rated entity to meet its financial obligations or about the ciedit risk of individual
financial obligations and instruments of a rated entity at the time of publication of the relevant Information.

Non-credit ratings reflect ACRA's opinion about certain non-credit risks assumed by interested parties interacting with a rated entity.

The assigned credit and non-credit ratings reflect all material information pertaining to a rated entity and known by ACRA (including the information
received from third parties), the quality and reliability of which, ACRA considers appropriate. ACRA shall not be responsible for the accuracy of
information provided by clients or relevant third parties. ACRA does not audit or otherwise verify the provided data and shall not be held responsible
for their accuracy and completeness. ACRA conducts rating analysis of information provided by customers using its own methodologies, with the texts
thereof available on ACRA's website - www.acra-ratings.com/criteria.

The only source that reflects the latest Information, including the one about credit and non-credit ratings assigned by ACRA, is ACRA's official website
- www.acra-ratings.com. Information is provided on an "as is" basis.

Information shali be considered by users exclusively as ACRA's statement of opinion and must not be regarded as advice, recommendation or
suggestion to buy, hold or sell securities or other financial instruments of any kind, nor shall it be viewed as an offer or advertisement.

Neither ACRA, nor its employees and persons affiliated with ACRA (further referred to as the ACRA Parties) provide any direct or implied guarantee
expressed in any form or by any means regarding the accuracy, timeliness, completeness or applicability of Information for making investment and
other decisions. ACRA does not act as a fiduciary, auditor, investment or financial advisor. Information must be regarded solely as one of the factors
affecting an investment decision or any other business decision made by any person who uses ACRA's information. It is essential that each of such
persons conduct their own research and evaluation of a financial market participant, as well as an issuer and its debt obligations that may be regarded
as an object of purchase, sale or possession. Users of Information shall make decisions on their own, involving their own independent advisors, if they
deem it necessary.

ACRA Parties shall not be responsible for any action taken by users based on information provided by ACRA. ACRA Parties shall under no circumstances
be res: onsible for any direct, indirect or consequential damages or losses resulting from interpretations, conclusions, recommendations and other
actions taken by third parties and directly or indirectly connected with such information.

Information provided by ACRA is valid only as of the date of preparation and publication of materials and may be amended by ACRA in the future.
ACRA shall not be obliged to update, modify or supplement Information or inform anyone about such actions, unless the latter was recorded separately
in a written agreement or is required by the legislation of the Russian Federation,

ACRA does not provide advisory setvices. ACRA may provide additional services, if this does not create a conflict of interest with rating activities.

ACRA and its employees take all reasonable measures to protect all confidential and/or material non-public information in their possession from
fraud, theft, unlawful use or inadvertent disclosure. ACRA provides protection of confidential information obtained in the course of its business
activities as required by the legislation of the Russian Federation.
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